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January 28, 2022

Dear Fellow Shareholders:

We are pleased to invite you to attend the 2022 Annual Meeting of Shareholders of DLH Holdings Corp. 
(“DLH”) to be held on Thursday, March 10, 2022 at 10:00 a.m. Eastern Time (the “2022 Annual Meeting”). Due to 
ongoing public health concerns regarding the COVID-19 pandemic and for the health and well-being of our 
shareholders, directors, management and associates, the DLH Board of Directors has directed that the 2022 Annual 
Meeting be held as a “hybrid meeting” which means that we will host the meeting at the offices of Becker & 
Poliakoff, LLP, 45 Broadway, 17th Floor, New York, NY 10006, and also enable remote participation, including 
voting, via the Internet. Accordingly, you will be able to attend the 2022 Annual Meeting virtually and vote and 
submit questions by visiting http://www.cstproxy.com/dlhcorp/2022. 

Given the ongoing public health and safety concerns related to COVID-19, we ask that each shareholder 
evaluate the relative benefits to them personally of in-person attendance at the Annual Meeting and take advantage 
of the ability to attend the meeting via the Internet. If you elect to attend the Annual Meeting in person, we ask that 
you follow recommended guidance, mandates, and applicable executive orders from federal and state authorities, 
particularly as they relate to social distancing and attendance at public gatherings. Further, please note that if you 
plan to attend in-person, you will need to follow the masking and social distancing requirements of the venue at 
which the meeting will be held. Further, if you are not feeling well or think you may have been exposed to 
COVID-19, we ask that you attend via the Internet and/or vote by proxy for the meeting. Please be advised that we 
will monitor any further developments with COVID-19 and the impact on the Annual Meeting. If we determine that 
it is not advisable to hold the in-person option for the Annual Meeting, the Company will, as promptly as possible, 
announce details on changes to the Annual Meeting, including by issuing a press release, posting such information 
on our website, and filing of additional proxy materials with the Securities and Exchange Commission.

The accompanying notice of meeting and proxy statement describe the matters to be acted upon at the 
meeting. We also will report on matters of interest to our shareholders. We hope that you will be able to attend the 
2022 Annual Meeting. Whether or not you plan to attend, it is important that your shares be represented and voted. 
Please read the instructions in the proxy materials on how to vote by proxy.

Thank you for your continued support of DLH.

Sincerely,

Frederick G. Wasserman,
Chairman
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DLH HOLDINGS CORP.
3565 Piedmont Road, NE

Building 3, Suite 700
Atlanta, Georgia 30305

NOTICE OF THE ANNUAL MEETING OF SHAREHOLDERS
To Be Held on March 10, 2022

Date, Time and Location

You are cordially invited to the Annual Meeting of Shareholders of DLH Holdings Corp., a New Jersey 
corporation (“DLH”, or the “Company”), which will be held on Thursday, March 10, 2022, at 10:00 a.m. Eastern 
Time (the “Annual Meeting”). The DLH Board of Directors has directed that the 2022 Annual Meeting be held as a 
“hybrid meeting” which means that we will host the meeting at the offices of Becker & Poliakoff, LLP, 45 
Broadway, 17th Floor, New York, NY 10006 and also enable remote participation, including voting, via the Internet 
at http://www.cstproxy.com/dlhcorp/2022.

As the Annual Meeting will be a “hybrid meeting,” shareholders will have the ability to attend the Annual 
Meeting either in-person or remotely. Shareholders will be able to vote and pose questions regardless of how they 
may choose to attend the meeting. Please be advised that we will monitor any further developments with COVID-19 
and the impact on the Annual Meeting. If we determine that it is not advisable to hold the in-person option for the 
Annual Meeting, the Company will, as promptly as possible, announce details on changes to the Annual Meeting, 
including by issuing a press release, posting such information on our website, and filing of additional proxy 
materials with the Securities and Exchange Commission.

If attending in-person, shareholders must follow the masking and social distancing requirements of the 
venue at which the meeting is being held. Further, if you are not feeling well or think you may have been exposed to 
COVID-19, we ask that you attend via the Internet and/or vote by proxy for the meeting. Shareholders attending 
virtually via the Internet will be able to access the Annual Meeting and vote and submit questions by visiting https://
www.cstproxy.com/dlhcorp/2022 and entering the control number provided in these proxy materials. To register and 
receive access to the virtual meeting, registered stockholders and beneficial stockholders (those holding shares 
through a stock brokerage account or by a bank or other holder of record) will need to follow the instructions 
applicable to them provided in the proxy statement. 

Agenda

The agenda for the annual meeting is as follows:

1. To elect eight (8) directors nominated by the Board and named in this Proxy Statement to serve 
until DLH’s 2023 Annual Meeting of Shareholders and until their respective successors are duly elected and 
qualified;

2. To hold a non-binding advisory vote on the compensation of our named executive officers;

3. To ratify the appointment of WithumSmith+Brown, PC as our independent registered public 
accounting firm for the fiscal year ending September 30, 2022; and

4. To transact such other business that may properly be brought before the Annual Meeting or any 
adjournment or postponement of the Annual Meeting.
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Record Date and Voting

The record date for the Annual Meeting is January 19, 2022. Only shareholders of record at the close of 
business on that date are entitled to notice of, and to vote at, the Annual Meeting. A list of record shareholders will 
be available for inspection at the offices of our counsel, Becker & Poliakoff, LLP, located at 45 Broadway, New 
York, New York 10006 for a period of ten days before the Annual Meeting during ordinary business hours and 
electronically during the Annual Meeting at https://www.cstproxy.com/dlhcorp/2022. 

Whether or not you plan to attend, to ensure that your shares are represented and voted at the meeting, 
please either vote your shares by telephone, electronically over the internet or by smartphone or tablet, or if you 
receive a paper proxy card by mail, by completing and returning the proxy card mailed to you. Voting instructions 
are provided in the Notice of Internet Availability of Proxy Materials, or, if you receive a paper proxy card by mail, 
the instructions are printed on your proxy card and included in the accompanying Proxy Statement. Please vote as 
promptly as possible in order to ensure your representation at the meeting. Submitting your instructions by any of 
these methods will not affect your right to attend the meeting and vote in person. If you do attend the Annual 
Meeting, you may revoke any prior proxy and vote your shares in person if you wish to do so. Please note, however, 
that if your shares are held of record by a broker, bank or other agent and you wish to vote at the Annual Meeting, 
you must obtain a proxy issued in your name from that record holder. Any prior proxy will automatically be revoked 
if you execute the accompanying proxy or if you notify the secretary of the corporation, in writing, prior to the 
Annual Meeting. Additional instructions for accessing the Annual Meeting and voting and submitting questions are 
included in the accompanying proxy statement.

Important Notice Regarding the Availability of Proxy Materials
for the Annual Meeting of Shareholders on March 10, 2022

The Proxy Statement and our 2021 Annual Report to Shareholders are available at:
http://www.cstproxy.com/dlhcorp/2022

By Order of the Board of Directors

/s/ Frederick G. Wasserman  
Frederick G. Wasserman

Dated: January 28, 2022 Chairman of the Board
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DLH HOLDINGS CORP.
3565 Piedmont Road, NE

Building 3, Suite 700
Atlanta, Georgia 30305

PROXY STATEMENT
For Annual Meeting of Shareholders

to be held on March 10, 2022

This proxy statement and the accompanying form of proxy are being furnished to you as a shareholder of DLH 
Holdings Corp., a New Jersey corporation (“DLH” or the “Company”), in connection with the Annual Meeting of 
Shareholders to be held on March 10, 2022 at 10:00 a.m. (Eastern time) and at any adjournment or postponement of the 
meeting. In light of ongoing developments related to the COVID-19 pandemic, the Company has determined that the 
2022 Annual Meeting will be a “hybrid meeting” so that shareholders can either attend physically or remotely via the 
Internet. We believe that this will facilitate shareholder attendance and participation while safeguarding the health and 
safety of our shareholders, directors and management team.  Accordingly, we will be hosting the meeting in-person at the 
offices of Becker & Poliakoff, LLP, 45 Broadway, 17th Floor, New York, NY 10006 and via the Internet at http://
www.cstproxy.com/dlhcorp/2022.

Shareholders will be able to vote and pose questions regardless of how they may choose to attend the meeting. 
If attending in-person, shareholders will need to follow our venue’s masking and social distancing requirements. 
Shareholders choosing to attend virtually via the Internet will be able to access the Annual Meeting and vote and submit 
questions by visiting https://www.cstproxy.com/dlhcorp/2022 and entering the control number assigned by Continental 
Stock Transfer & Trust Company. This proxy statement and the accompanying form of proxy is being made available on 
or about January 28, 2022 to shareholders entitled to vote at the 2022 Annual Meeting.

SOLICITATION, VOTING AND REVOCABILITY OF PROXIES

On January 19, 2022 (the “Record Date”), there were issued and outstanding 12,767,888 shares of common 
stock. Only holders of common stock of record at the close of business on the Record Date are entitled to receive notice 
of, and to vote at, the annual meeting and any adjournment thereof. Each share of common stock is entitled to one vote 
on each matter submitted to shareholders. Voting is on a non-cumulative basis. Shares of our common stock represented 
by an effective proxy in the accompanying form will, unless contrary instructions are specified in the proxy, be voted:

• FOR the election of the eight (8) directors nominated by the Board and named in this proxy statement;

• FOR the resolution approving, by non-binding vote, the compensation of the named executive officers, as 
disclosed in this proxy statement pursuant to the compensation disclosure rules of the SEC;

• FOR the ratification of WithumSmith+Brown, PC as our independent registered public accounting firm for the 
fiscal year ending September 30, 2022; and

• FOR such other matters as may be properly brought before the meeting, and any adjournment or postponement 
thereof, and for which the persons named on the enclosed proxies determine, in their sole discretion, to vote in 
favor.

INTERNET AVAILABILITY OF PROXY MATERIALS

We are furnishing proxy materials to our shareholders primarily via the Internet, instead of mailing printed 
copies of those materials to each shareholder. On or about January 28, 2022, we mailed to our shareholders (other than 
those who previously requested electronic delivery) a Notice of Internet Availability containing instructions on how to 
access our proxy materials, including our proxy statement and our annual report. The Notice of Internet Availability also 
instructs our shareholders on how to access their proxy card to vote through the Internet or by smartphone or tablet. This 
process is designed to expedite shareholders’ receipt of proxy materials, lower the cost of the annual meeting, and help 
conserve natural resources. However, if a shareholder would prefer to receive printed proxy materials, the shareholder 
may follow the instructions included in the Notice of Internet Availability. If a shareholder has previously elected to 
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receive our proxy materials electronically, that shareholder will continue to receive these materials via e-mail unless he 
or she elects otherwise.

Important Notice Regarding the Availability of Proxy Materials for the Annual Meeting of Shareholders on 
March 10, 2022. The Proxy Statement and our 2021 Annual Report to Shareholders are available at: 

www.cstproxy.com/dlhcorp/2022

MEETING FORMAT

Due to the ongoing public health concerns regarding the COVID-19 pandemic, the Board has directed that the 
2022 annual meeting be held as a hybrid meeting, meaning that we will host the meeting in-person and via the Internet 
and shareholders can choose to attend either physically or remotely.  We are committed to ensuring that our shareholders 
have the same rights and opportunities to participate in the 2022 annual meeting regardless of whether they choose to 
participate remotely via the Internet or in person. To that end, shareholders will have the ability to attend the 2022 annual 
meeting, vote their shares electronically, and ask questions at the meeting, as discussed further below.

Special Note Regarding COVID-19 

Given the ongoing public health and safety concerns related to COVID-19, we ask that each shareholder 
evaluate the relative benefits to them personally of in-person attendance at the Annual Meeting and take advantage of the 
ability to attend the meeting via the Internet.  If you elect to attend the Annual Meeting in person, we ask that you follow 
recommended guidance, mandates, and applicable executive orders from federal and state authorities, particularly as they 
relate to social distancing and attendance at public gatherings. Further, please note that if you plan to attend in-person, 
you will need to follow the masking and social distancing requirements of the venue at which the meeting will be held. 
Further, if you are not feeling well or think you may have been exposed to COVID-19, we ask that you attend via the 
Internet and/or vote by proxy for the meeting. Please be advised that we will monitor any further developments with 
COVID-19 and the impact on the Annual Meeting. If we determine that it is not advisable to hold the in-person option 
for the Annual Meeting, the Company will, as promptly as possible, announce details on changes to the Annual Meeting, 
including by issuing a press release, posting such information on our website, and filing of additional proxy materials 
with the Securities and Exchange Commission.

How to attend the 2022 Annual Meeting

As stated above, shareholders will be able to attend the Annual Meeting either in-person at the offices of Becker 
& Poliakoff, LLP or virtually at https://www.cstproxy.com/dlhcorp/2022. Shareholders choosing to attend virtually via 
the Internet will be able to access the Annual Meeting and vote and submit questions by visiting https://
www.cstproxy.com/dlhcorp/2022 and entering the control number assigned by Continental Stock Transfer & Trust 
Company. 

As a registered shareholder, you received a Notice and Access instruction form or Proxy Card from Continental 
Stock Transfer & Trust Company. Both forms contain instructions on how to attend the Annual Meeting including the 
physical address and URL address, along with your control number. You will need your control number for access to the 
virtual meeting. If you do not have your control number, contact Continental Stock Transfer & Trust Company at the 
phone number or e-mail address below. Continental Stock Transfer & Trust Company contact information is as follows: 
917-262-2373, or email proxy@continentalstock.com.    

You can pre-register to attend the virtual meeting starting on March 3, 2022 at 9:00 am eastern time. Enter the 
URL address into your browser http://www.cstproxy.com/dlhcorp/2022, enter your control number, name and email 
address.  Once you pre-register you can vote or enter questions in the chat box. At the start of the meeting you will need 
to re-log in using your control number and will also be prompted to enter your control number if you vote during the 
meeting.

Beneficial owners, who own their investments through a bank or broker, will need to contact Continental Stock 
Transfer & Trust Company to receive a control number. Continental Stock Transfer & Trust Company can be contacted 
at the telephone number or email address above. Beneficial owners who wish to attend the 2022 Annual Meeting must 
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also obtain a legal proxy by contacting their account representative at the bank, broker, or other nominee that holds their 
shares and e-mail a copy of their legal proxy to proxy@continentalstock.com, regardless of whether they choose to 
attend in-person or remotely. Beneficial owners who e-mail a valid legal proxy will be issued a meeting control number 
that will allow them to register to attend and participate in the 2022 Annual Meeting. After contacting Continental Stock 
Transfer & Trust Company, a beneficial holder will receive an e-mail prior to the meeting with a link and instructions for 
entering the virtual meeting. Beneficial owners should contact Continental Stock Transfer & Trust Company at least five 
(5) business days prior to the meeting date in order to ensure access. Please allow up to 72 hours prior to the meeting for 
processing your control number. 

If you do not have internet capabilities, you can listen only to the meeting by dialing +1 800-450-7155 (toll 
free), outside the U.S. and Canada +1 857-999-9155 (standard rates apply).  When prompted enter the pin number 
9493198#. This is a listen-only alternative and you will not be able to vote or enter questions during the meeting. 

How to ask questions at the 2022 Annual Meeting

The 2022 Annual Meeting will include a question and answer session, during which we will answer questions 
submitted in accordance with the meeting rules posted on the meeting website and that are relevant to the Company and 
meeting matters. Shareholders attending virtually will have an opportunity to submit written questions via the Internet at 
any time during the meeting by following the instructions that will be available on the meeting website. Shareholders 
attending in-person will be prompted to ask questions at the appropriate times at the meeting. To submit written 
questions, shareholders must have their control number available. The question and answer session will include both 
questions submitted in advance of and during the meeting. Substantially similar questions will be answered once to avoid 
repetition and allow more time for other questions. If time does not permit us to address each question received either 
before or during the annual meeting, the Company’s answers will be posted to the “Investors” page of our corporate 
website, www.dlhcorp.com, as soon as possible after the meeting.

If you need technical support

If you plan to attend the 2022 Annual Meeting over the Internet and require technical support, please visit the 
virtual meeting website located at www.cstproxy.com/dlhcorp/2022 in advance of the 2022 Annual Meeting to ensure 
accessibility. Technical support in connection with the virtual meeting platform will be available by telephone at (917) 
262-2373 or email at proxy@continentalstock.com from 7:00 a.m. to 5:00 p.m., New York time.

The virtual meeting platform is fully supported across browsers (Internet Explorer, Firefox, Chrome and Safari) 
and devices (desktops, laptops, tablets and cell phones) running the most updated version of the applicable software and 
plugins. You should ensure that you have a strong Internet or telephone connection, as applicable, wherever you intend 
to participate in the 2022 Annual Meeting, and you should allow plenty of time to log in or call in and ensure that you 
can hear audio prior to the start of the 2022 Annual Meeting.

How to Vote at the 2022 Annual Meeting

Voting at the 2022 Annual Meeting

If you are a stockholder of record and choose to vote in person, you can attend the annual meeting and cast your 
vote at the 2022 Annual Meeting. Shareholders may also cast their votes online at the meeting by following the 
instructions at http://www.cstproxy.com/dlhcorp/2022 and using the control number assigned by Continental Stock 
Transfer & Trust Company. Shareholders who hold their shares through a broker, bank or nominee and wish to vote at 
the meeting must present at the meeting a legal proxy from the broker, bank or nominee issued in the shareholder’s name 
and confirming their beneficial ownership of the shares to be voted. Whether or not a shareholder plans to attend the 
meeting, the shareholder should vote by proxy to ensure his or her vote is counted. A shareholder may still attend the 
meeting in person and vote if he or she has already voted by proxy. 
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Voting by Proxy - Shareholders of Record

If your shares are registered directly in your name with our transfer agent, Continental Stock Transfer & Trust 
Company, you are considered a “shareholder of record” and you may vote in person by attending the meeting, or by 
voting your shares by proxy over the internet or by smartphone or tablet by following the instructions provided in the 
Notice of Internet Availability, or, if you requested to receive printed proxy materials, you may vote by marking, dating 
and signing the proxy card delivered to you and returning it in the postage-paid envelope provided, or you may vote over 
the internet or by smartphone or tablet pursuant to the instructions provided in the proxy card. Instructions for voting via 
the internet, by smartphone or tablet and by mail are summarized below. 

By Internet-If you have internet access, you may submit your proxy by following the “Vote by Internet” 
instructions on the Notice of Internet Availability.

By Smartphone or Tablet-You may submit your proxy via smartphone or tablet by following the “Mobile 
Voting” instructions on the Notice of Internet Availability.

By Mail-You may request delivery of a physical proxy card and submit your proxy by signing your proxy card and 
mailing it in the postage-prepaid envelope provided to you.

In order to be timely processed, all proxies submitted by record holders through the Internet, smartphone 
or tablet, or by telephone must be received by 11:59 p.m. Eastern Time on March 9, 2022.

If you are a shareholder of record, your shares will be voted in the manner that you indicate in your proxy card or 
via the Internet or by smartphone or tablet. If you return a signed proxy card but do not indicate how you wish to vote 
your shares, your shares will be voted:

• FOR the election of the eight (8) directors nominated by our Board of Directors and named in this proxy 
statement (Proposal 1); 

• FOR the approval, by non-binding vote, of the compensation of our named executive officers (Proposal 2); 
and

• FOR the ratification of WithumSmith+Brown, PC as our independent registered public accounting firm for 
fiscal 2022 (Proposal 3).

 If any other business properly comes before the shareholders for a vote at the annual meeting, or at any 
adjournments or any postponements of the meeting, your shares will be voted according to the discretion of the holders 
of the proxy.

Voting by Proxy - Shares Held in Street Name

If your shares are held in a stock brokerage account or by a bank or other nominee, you are considered the 
beneficial owner of shares held in “street name.” Most beneficial owners whose stock is held in the name of a broker, 
bank or other nominee receive instructions for granting proxies from their brokers, banks or nominees, rather than our 
proxy card. Shareholders owning shares through certain brokers, banks and nominees are typically able to vote by 
telephone, mobile devices or over the internet. You can vote your shares held through a broker, bank or nominee by 
following the voting instructions sent to you by that institution. If Internet, telephone or mobile device voting is 
unavailable from your bank or brokerage firm, please complete and return the enclosed voting instruction card in the 
addressed, postage paid envelope provided. If you provide specific voting instructions, your shares will be voted as you 
instruct. If you sign but do not provide instructions, your shares will be voted as described below. If you hold your shares 
in “street name” through a broker or other nominee, then the broker who holds your shares has the authority under the 
applicable stock exchange rules to vote on certain items when they have not received instructions from you. However, if 
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you hold your shares in street name you must cast your vote if you want it to count for proposals 1 or 2; no votes will be 
cast on your behalf on such proposals if you hold your shares in street name and you do not instruct your bank or broker 
how to vote. Your bank or broker will, however, continue to have discretion to vote any uninstructed shares on the 
ratification of the appointment of the Company’s independent registered public accounting firm (proposal 3 of this proxy 
statement).

Quorum

Under our bylaws, the presence, either in person or by proxy, of the holders of a majority of the outstanding 
shares of the Company’s common stock is necessary to constitute a quorum permitting action to be taken at the Annual 
Meeting.  Shares are counted as present at the meeting if you are present in person at the meeting, or if you have properly 
submitted a proxy. In addition, abstentions and broker non-votes are counted as present at the Annual Meeting for the 
purpose of determining the presence of a quorum.

Vote required

Proposal 1. The shareholders will vote to elect eight (8) directors to serve until the Company’s 2023 Annual 
Meeting of Shareholders and until their respective successors are duly elected and qualified or until their earlier death, 
resignation or removal. The election of directors requires a plurality of the votes cast by the holders of the Company’s 
common stock present and voting at the Annual Meeting, with the eight (8) nominees receiving the highest vote totals to 
be elected.  Shareholders may vote “FOR” OR “WITHHOLD AUTHORITY.” Votes indicating “WITHHOLD 
AUTHORITY” will be counted as a vote against the nominee. Abstentions and broker non-votes will not be counted as 
votes cast and will have no effect on the outcome of the vote of Proposal 1. If your shares are held by your broker in 
“street name,” and you do not furnish voting instructions to your broker, your brokerage firm may not vote your shares 
on Proposal 1. Brokerage firms and nominees will not have the authority to vote their customers’ unvoted shares on 
Proposal 1 if the customers have not furnished voting instructions within a specified period of time prior to the Annual 
Meeting.

Proposal 2. To approve Proposal 2, we must receive the affirmative vote of at least a majority of the votes cast 
at the Annual Meeting by our shareholders. For Proposal 2, a shareholder may indicate “FOR,” “AGAINST” OR 
“ABSTAIN” on the proxy card. For purposes of determining the number of votes cast with respect to Proposal 2, only 
those votes cast “FOR” OR “AGAINST” are included. Abstentions and broker non-votes are counted only for purposes 
of determining whether a quorum is present at the meeting and therefore will have no effect on the outcome of the vote 
for this proposal. This vote is advisory only and not binding on the Company. Although this is advisory, we, our Board 
of Directors, and the Management Resources and Compensation Committee of the Board value the opinions of our 
shareholders and expect to take the outcome of this vote into account when considering future compensation 
arrangements for our executive officers. Brokerage firms and nominees will not have the authority to vote their 
customers’ unvoted shares on Proposal 2 or to vote their customers’ shares if the customers have not furnished voting 
instructions within a specified period of time prior to the Annual Meeting.

Proposal 3. To approve Proposal 3, the ratification of the appointment of WithumSmith+Brown, PC as our 
independent registered public accounting firm for fiscal 2022, we must receive the affirmative vote of at least a majority 
of the votes cast at the Annual Meeting by our shareholders. For Proposal 3, a shareholder may indicate “FOR,” 
“AGAINST,” OR “ABSTAIN” on the proxy card. For purposes of determining the number of votes cast with respect to 
this proposal, only those votes cast “FOR” OR “AGAINST” are included. Abstentions and broker non-votes are counted 
only for purposes of determining whether a quorum is present at the meeting and therefore will have no effect on the 
outcome of the vote for this proposal.  Brokerage firms and nominees have the authority to vote their customers’ unvoted 
shares on Proposal 3 as well as to vote their customers’ shares on this proposal where the customers have not furnished 
voting instructions within a specified period of time prior to the Annual Meeting.
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A broker “non-vote” occurs when a nominee holding shares for a beneficial owner does not vote on a particular 
proposal because the nominee does not have discretionary voting power with respect to that item and has not received 
voting instructions from the beneficial owner. If you do not give instructions to your broker, bank, or other agent, it can 
vote your shares only with respect to discretionary items, but not with respect to non-discretionary items. Discretionary 
items are proposals considered routine under the rules of the New York Stock Exchange on which your broker, bank or 
other agent may vote shares held in street name in the absence of your voting instructions, and include the ratification of 
the selection of our independent registered public accounting firm (Proposal 3). On non-discretionary items for which 
you do not give instructions to your broker, bank or other agent, the shares will be treated as broker non-votes. Proposals 
1 and 2 are considered non-discretionary proposals and you must give instructions to your broker, bank or other agent in 
order to vote your shares with respect to these proposals.

Any other matter submitted to the shareholders will require the affirmative vote of a majority of the shares 
represented and entitled to vote, in person or by proxy, at the Annual Meeting, unless a greater percentage is required 
either by law or by our amended certificate of incorporation or bylaws. In addition, the proxy confers discretionary 
authority to the persons named in the proxy authorizing those persons to vote, in their discretion, on any other matters 
properly presented at the Annual Meeting. The Board of Directors is not currently aware of any such other matters. If 
any other matter does properly come before the Annual Meeting, the Board of Directors intends that the persons named 
in the enclosed form of proxy will vote on such matter in accordance with their judgment.

Revocation of Proxies

Any proxy may be revoked at any time before it is voted at the Annual Meeting. A shareholder may revoke a 
proxy by submitting a proxy bearing a later date or by notifying the secretary of DLH either in writing prior to or in 
person at the Annual Meeting. Revocation is effective only upon receipt of such notice by the secretary of DLH. 
Shareholders who hold their shares through a broker, bank or other nominee and wish to vote at the meeting must bring 
to the meeting a letter from the broker, bank or other nominee confirming their beneficial ownership of the shares to be 
voted.

Solicitation of Proxies

We will bear the cost of the solicitation of proxies by the Board of Directors. The Board of Directors may use 
the services of its executive officers and certain directors to solicit proxies from shareholders in person and by mail or 
telephone. Arrangements may also be made with brokers, fiduciaries, custodians and nominees to send proxies, proxy 
statements and other material to the beneficial owners of our common stock held of record by such persons, and we may 
reimburse them for reasonable out-of-pocket expenses incurred by them in so doing.

Annual Report

Our Annual Report on Form 10-K for the fiscal year ended September 30, 2021, including financial statements, 
is being made available to our shareholders along with this proxy statement. Any reference in this proxy statement to the 
“year” or the “fiscal year” means DLH’s fiscal year commencing October 1, 2020 to and including September 30, 2021, 
unless otherwise specifically indicated.

Principal Offices

The principal executive offices of DLH are presently located at Piedmont Center, 3565 Piedmont Road, NE, 
Building 3, Suite 700, Atlanta, Georgia 30305. Our telephone number is (866) 952-1647.
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Recommendation of the Board of Directors

The recommendations of our Board of Directors are set forth in the description of the matters to be acted on in 
this proxy statement. In summary, our Board of Directors recommends a vote:

• FOR the election of the eight (8) directors nominated by our Board of Directors and named in this proxy 
statement (see PROPOSAL 1); 

• FOR the approval, by non-binding vote, of the compensation of our named executive officers (see 
PROPOSAL 2); and

• FOR the ratification of WithumSmith+Brown, PC as our independent registered public accounting firm for 
fiscal year 2022 (see PROPOSAL 3).

With respect to any other matter that properly comes before the meeting, or any adjournment or postponement, 
the proxy holders will vote as recommended by the Board of Directors or, if no recommendation is given, they will vote 
in their own discretion. If you sign and return your proxy card but do not specify how you want to vote your shares, the 
persons named as proxy holders on the proxy card will vote in accordance with the recommendations of the Board of 
Directors.

PROPOSAL 1
ELECTION OF THE BOARD OF DIRECTORS

General

Eight nominees are currently standing for election to the Board. Under our Amended and Restated Certificate of 
Incorporation, each nominee standing for election at this Annual Meeting would, if elected, serve for a term beginning on 
the date of election and ending at the 2023 Annual Meeting of Shareholders or until his or her earlier resignation or 
removal.

Nominees

Our Board of Directors currently consists of eight members elected for a term of one year and until their 
successors are duly elected and qualified. The names of the eight nominees for director, their current positions and 
offices, and tenure as a DLH director, are set forth in the table below. The affirmative vote of a plurality of the votes cast, 
voting together as a single class at the Annual Meeting of shareholders, is required to elect the nominees to the Board of 
Directors. In the absence of contrary instructions, the proxy holders intend to vote all proxies received by them in the 
accompanying form FOR the nominees for director listed below. In the event that any nominee is unable to or declines to 
serve as a director at the time of the Annual Meeting, the proxies will be voted for any nominee who is designated by the 
present Board to fill the vacancy, if any. In the event that additional persons are nominated for election as directors, the 
proxy holders intend to vote all proxies they receive for the nominees listed below. As of the date of this Proxy 
Statement, the Board is not aware of any nominee who will be unable or will decline to serve as a director. No family 
relationship exists between any of our nominees for election as a director and other directors or executive officers of 
DLH.

Information regarding the director nominees is set forth below under the heading “Business Experience of 
Directors and Nominees.” Each nominee, if elected, will hold office for a one-year term until the annual meeting of 
shareholders to be held in 2023 and until their respective successors are duly elected and qualified or until their earlier 
death, resignation or removal. All of the nominees are current DLH directors standing for reelection. The Board of 
Directors has reviewed the qualifications of each of the nominees and based on the recommendation of the Nominating 
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and Corporate Governance Committee, has approved submitting the following nominees listed below for election to the 
Board of Directors at the Annual Meeting.

Name Position with Company Age

Director
Continuously

Since
James P. Allen Director 73 2017
Martin J. Delaney Director 79 1998
Dr. Elder Granger Director 68 2014
Dr. Frances M. Murphy Director 67 2016
Zachary C. Parker Director, President and Chief Executive Officer 64 2010
Frederick G. Wasserman Chairman of the Board 67 2007
Austin J. Yerks III Director 75 2012
Stephen J. Zelkowicz Director 48 2020

Business Experience of Board of Directors and Nominees

James P. Allen was appointed to the Board of Directors in July 2017. Mr. Allen previously served as Executive 
Vice President and Chief Financial Officer of Global Defense Technology & Systems, Inc. (now known as Sotera 
Defense Solutions, Inc.), a provider of mission-critical systems and services to the national security agencies of the 
Federal Government, from May 2009 until September 2010. Previously, Mr. Allen served as the Senior Vice President 
and Chief Financial Officer of Veridian Corporation, a publicly traded Federal IT services contractor, from May 2000 
until its sale to General Dynamics Corporation in August 2003. Prior thereto, he served as Chief Financial Officer for 
both GRC International, Inc. and CACI International Inc., both publicly traded companies in the Federal IT services 
sector. Mr. Allen presently serves as a director of Applied Research Associates, Inc. (Chairman of the Board, Chairman 
of the Audit Committee and member of  the Compensation Committee) and director of Tencate Advanced Armor U.S. 
(Chairman of the Board and Chairman of the Compensation Committee). Within the past five years Mr. Allen has 
previously served as a Trustee of Noblis, Inc. from 2014 to 2021 (Chairman of the Audit Committee), as director of 
Preferred Systems Solutions, Inc. from 2007 to 2020 (member of Audit Committee and Compensation Committee), and 
as director of NCI, Inc. from 2004 to 2017 (Chairman of Audit Committee and member of Compensation Committee).

Martin J. Delaney joined the Board of Directors in July 1998. Mr. Delaney is an attorney and was a prominent 
healthcare executive who began his hospital management career in 1971 as an Assistant Administrator at Nassau County 
Medical Center. He has been a director of a large regional Health Maintenance Organization on Long Island, the 
Hospital Association of New York State, the Greater New York Hospital Association, and chairman of the Nassau-
Suffolk Hospital Council. He has been President, CEO and a director of Winthrop University Hospital, Winthrop South 
Nassau University Health Care Systems, and the Long Island Health Network. He has a graduate degree in health care 
management from The George Washington University and a law degree from St. John’s University. He has been 
admitted to practice law in New York State and Federal courts. Mr. Delaney also served as an officer in the U.S. Army 
Medical Service Corps in the U.S. and Vietnam from 1966-1969, attaining the rank of Captain.

Dr. Elder Granger was elected to our Board of Directors in November 2014.  Dr. Granger is a U.S. Army 
Major General (retired) and the President and Chief Executive Officer of The 5Ps LLC. Dr. Granger previously served as 
an advisor to DLH on its strategic advisory board from October 2011 until his election to the Board.  Dr. Granger served 
in the U.S. Army for over 35 years and was the Deputy Director and Program Executive Officer of the TRICARE 
Management Activity, Office of the Assistant Secretary of Defense (Health Affairs) in Washington, D.C. from 2005 to 
2009. In this role he served as the principal advisor to the Assistant Secretary of Defense (Health Affairs) on DoD health 
plan, policy and performance. He oversaw the acquisition, operation and integration of DoD’s managed care program 
within the Military Health System. Prior to joining TRICARE Management Activity, Dr. Granger led the largest U.S. 
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and multi-national battlefield health system in our recent history while serving as Commander, Task Force 44th Medical 
Command and Command Surgeon for the Multinational Corps Iraq. Presently, Dr. Granger is the President and CEO of 
The 5Ps, LLC, a healthcare, education, and leadership consultancy he founded following his retirement from the U.S. 
Army. Dr. Granger received a B.S. Degree from Arkansas State University and earned his medical degree from 
University of Arkansas School of Medicine. Upon graduation from the University of Arkansas School of Medicine, he 
was awarded the Henry Kaiser Medical Fellowship for Medical Excellence and Leadership. Dr. Granger is board 
certified by the American College of Physician Executives, American Board of Medical Quality, American Board of 
Internal Medicine, Medical Oncology, Hematology, and holds numerous medical certifications. Additionally, Dr. 
Granger has earned the CERT Certificate in Cybersecurity Oversight from Carnegie Mellon University. A National 
Association of Corporate Director, Certified Director and Fellow, Dr. Granger currently serves on the board of directors 
of Cigna Holding Co., since December 2018 (chair – Compliance Committee and member – Corporate Governance 
Committee), Cerner Corp. since 2020 (member – Audit Committee and Nominating, Governance and Public Policy 
Committee) and Better Therapeutics, Inc. since 2021. He served on the board of Express Scripts Holding from 2015 until 
its merger with Cigna Holding Co. Dr. Granger is also a current and former advisor or member of the board of directors 
of additional privately-held companies and also serves on the Board of Trustees of Rosalind Franklin University of 
Medicine and Science and on the Board of Visitors of the University of Arkansas School of Medicine.

Dr. Frances M. Murphy was elected to the Board of Directors in February 2016. Dr. Murphy is the CEO of 
Sigma Health Consulting, LLC, a woman-owned, veteran-owned small business, and has held this position since April 
2010. Dr. Murphy is a health care executive with extensive experience in managing, operating, and transforming large 
health care organizations. She serves as a consultant with respect to health information technology; leadership 
development; healthcare management; neuroscience and mental health; women’s health; quality and safety; study design 
and research management; and veterans’ and military health. She is a board certified neurologist and has extensive 
leadership experience in public and private sector healthcare organizations. Dr. Murphy had a 20-year career working in 
the Department of Veterans Affairs at medical centers and in VA Central Office. She served as the Deputy Under 
Secretary for Health (DUSH) for Health Policy Coordination from 2002 to 2006 and as the Principal DUSH from 1999 
to 2002. She retired from VA in 2007 and has served as an independent consultant since that time. Dr. Murphy is a U.S. 
Air Force veteran, received a M.D. from Georgetown University School of Medicine, a M.P.H. from the Uniformed 
Services University of Health Sciences, and a B.S. in Biology from the Nazareth College of Rochester.

Zachary C. Parker became Chief Executive Officer and President of DLH Holdings Corp. in February 2010. 
He has over 25 years of experience with the government services market, including DoD, holding several senior and 
executive management positions in addition to business development posts. His tenure includes approximately 19 years 
with Northrop Grumman, seven (7) years with GE Government Services (now Lockheed Martin), and three (3) and two 
(2) years with VSE Corporation and VT Group, respectively. Prior to joining DLH, Mr. Parker held executive positions, 
including President and previously Executive Vice President for Business Development, within VT Group, from March 
2008 to February 2010. His executive development includes the GE Crotonville Executive Development Program and 
Darden Executive Leadership Program. Mr. Parker is active in both professional and community associations including 
the Executive Committee of the Washington DC-based Professional Services Council and has served as industry co-chair 
of the Government/Industry Partnership Executive council. Mr. Parker earned his bachelor’s degree from California 
State University, Northridge (with honors) specializing in Human Factors Engineering and has completed post-graduate 
studies.

Frederick Wasserman joined the Board of Directors in January 2007 and was appointed as our Chairman in 
July 2009. Mr. Wasserman is President of FGW Partners, LLC, a financial management consulting firm he started 
effective May 1, 2008. From August 2005 until December 31, 2006, Mr. Wasserman was the Chief Operating- Financial 
Officer for Mitchell & Ness Nostalgia Co., a privately-held manufacturer and distributor of licensed sportswear and 
authentic team apparel. Prior to Mitchell & Ness, Mr. Wasserman served as the President of Goebel of North America, a 
U.S. subsidiary of the German specialty gift maker, from 2001 to 2005. Mr. Wasserman also served as the Chief 
Financial Officer of Goebel North America in 2001. Mr. Wasserman began his career in the public accounting 
profession. He received a Bachelor of Science degree in Economics from the University of Pennsylvania’s Wharton 
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School, and has been a Certified Public Accountant. Mr. Wasserman also currently serves as a director of  Marker 
Therapeutics, Inc. (formerly, TapImmune, Inc.) (Chairman of the Board and member – Audit Committee, Nominating 
and Governance Committee, and Compensation Committee). Within the past five years, he has previously served as a 
director of the following companies: Breeze Eastern Corporation from September 2007 to January 2016 (chairman-Audit 
Committee, member-Compensation Committee), MAM Software Group, Inc. from July 2007 to October 2019 
(Chairman of the Board), and National Holdings Corporation from October 2013 to September 2016 (member-Audit 
Committee and Compensation Committee; Co-Chair- Strategy Committee), and SMTC Corp. from August 2013 to April 
2021 (Chair - Audit committee and member - Compensation and Management Development and Nominating Corporate 
Governance Committees).

Austin J. Yerks III was elected to our Board of Directors in November 2012. Mr. Yerks has served as a senior 
executive in the federal marketplace for over 30 years and from April 1998 to October 2011 held senior managerial 
positions with Computer Sciences Corporation (CSC) and from 2005 to October 2011, he was the President of CSC’s 
North American Public Sector-Defense and Intelligence Group, which supported its defense and intelligence clients. 
Prior to that, he was the President of CSC’s Federal Business Development organization, with responsibility for all 
business development and strategic marketing oversight for the operational business units of CSC’s Federal Sector. 
Before joining CSC, Mr. Yerks held senior management and marketing positions with other prominent defense 
companies. Presently, he is the President of AJY III Government Strategies LLC, a company he founded which provides 
consulting services focused on supporting strategic alliances between commercial firms and Federal agencies. From June 
2013 to August 2017, Mr. Yerks served on the board of directors of NCI, Inc. (member – Audit and Nominating/
Governance Committees). Mr. Yerks is a member of the board of directors for the National Defense Industrial 
Association and other trade associations that support the government services market. Mr. Yerks holds a Master’s degree 
in Business Administration from the University of Miami and a Bachelor of Science degree from the United States 
Military Academy at West Point. He also served ten (10) years in the U.S. Army.

Stephen J. Zelkowicz was elected to our Board of Directors in July 2020. Mr. Zelkowicz, has served as an 
equity research analyst at Wynnefield Capital, Inc., an investment firm specializing in small, publicly-traded companies 
since 1999. He currently serves of the board of directors of Summer Infant, Inc. (chair – Governance and Nominating 
Committee and member - Compensation Committee). Mr. Zelkowicz holds a B.A. from the University of Pennsylvania 
and a M.B.A. from Columbia University.

Qualifications of Nominees and Directors

The following table summarizes the specific experience, qualifications, attributes or skills of the nominees for 
director that led our Board of Directors and Nominating and Corporate Governance Committee to conclude that such 
persons should serve as directors of DLH:

Directors and Nominees Relevant Experience and Qualifications

James P. Allen Mr. Allen possesses strong knowledge and experience in providing financial leadership to 
public companies in our industry that provide information technology and professional 
services to the Federal Government. Mr. Allen’s background brings an important capability 
to the Board, and strengthens the Board’s collective qualifications, skills, and experience.

Martin J. Delaney Mr. Delaney has extensive experience as an executive in the healthcare industry, with over 
35 years of holding management positions in various capacities in healthcare businesses, 
including service as chief executive of a hospital. From his education and training as an 
attorney, Mr. Delaney provides the Board with a valuable perspective in considering 
various matters affecting the Company. He possesses a breadth of knowledge about our 
business as a result of service on our Board since 1998 and service as senior vice president 
during 2005.
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Dr. Elder Granger Dr. Granger possesses extensive leadership experience in the government and healthcare 
sectors having achieved the rank of Major General in the U.S. Army, which included his 
serving as the Deputy Director and Program Executive Officer of the TRICARE 
Management Activity, Office of the Assistant Secretary of Defense (Health Affairs) from 
2005 to 2009. Through TRICARE, Dr. Granger oversaw the acquisition, operation and 
integration of the Department of Defense’s managed care program within the Military 
Health System. Dr. Granger also served as Commander, Task Force 44th Medical 
Command and Command Surgeon for the Multinational Corps Iraq. Dr. Granger also 
possesses business experience and healthcare expertise through his healthcare, education, 
and leadership consultancy and holding numerous medical certifications. Through his 
experience, Dr. Granger possesses extensive executive leadership qualities and knowledge 
about the markets in which we compete.

Dr. Frances M. Murphy Dr. Murphy possesses extensive leadership experience in the government and healthcare 
sectors having served in leadership capacities at the Department of Veterans Affairs, 
including holding the positions of Deputy Under Secretary for Health (DUSH) for Health 
Policy Coordination from 2002 to 2006 and as the Principal DUSH from 1999 to 2002. As 
Principal DUSH, Dr. Murphy served as the chief operating officer for VA’s integrated 
healthcare system and managed a $25 billion budget. In her government and independent 
professional career, Dr. Murphy has developed significant experience in managing and 
operating large health care organizations and expertise about the markets in which the 
Company competes. Dr. Murphy’s background brings an important capability to the Board 
and strengthens the Board’s collective qualifications, skills, and experience.

Zachary C. Parker Mr. Parker is our President and Chief Executive Officer and has extensive executive 
experience in the government services industry. As a result of his position as our President 
and Chief Executive Officer, he has a deep understanding of our operations and strategy 
and his prior executive experience provides him with significant knowledge of the 
government services industry.

Frederick G. Wasserman Mr. Wasserman has significant business, accounting and financial experience arising from 
service as Chief Financial Officer and executive officer of Mitchell & Ness Nostalgia Co., 
Goebel of North American and Papel Giftware as well as 13 years of experience in the 
public accounting profession. From his experience serving on the boards of numerous 
companies, including Allied Defense Group, Inc., a government vendor, Mr. Wasserman 
provides the Company with meaningful management and corporate governance expertise. 
He possesses a breadth of knowledge about our business as a result of service on our Board 
since 2007.

Austin J. Yerks III Mr. Yerks possesses extensive experience in the government services industry, having 
served as a senior executive of Computer Sciences Corp. for approximately 12 years and a 
combined three (3) decade career in the federal marketplace. Mr. Yerks is a current or 
former board member of a number of trade associations that support the government 
services market and also served for ten (10) years in the U.S. Army. Through his 
experience, Mr. Yerks possesses significant expertise about the markets in which we 
compete and as a Board member will be able to provide us with the benefits of such 
knowledge.

Stephen J. Zelkowicz Mr. Zelkowicz possesses meaningful experience and expertise in the capital markets 
through his over 20 years of experience as an investment analyst. He brings to our Board 
his experience in the capital markets and his background adds an important capability to the 
Board, and strengthens the Board’s collective qualifications, skills, and experience.
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CORPORATE GOVERNANCE

Meetings of the Board of Directors; Independence and Committees

During the fiscal year ended September 30, 2021, the Board of Directors met on 13 occasions. No member of 
the Board or any committee failed to attend at least, or participated in fewer than, 75% of the meetings of the Board or of 
a committee on which such member serves. During all of the regularly scheduled meetings in fiscal year 2021, the Board 
of Directors met in executive session where only the independent directors were present without any members of 
management.

The listing rules established by the Nasdaq Stock Market require that a majority of the members of a listed 
company’s board of directors qualify as “independent” as affirmatively determined by the board, meaning that each 
independent director has no direct or indirect material relationship with a company other than as a director and/or a 
shareholder. Our Board of Directors consults with legal counsel to ensure that our Board’s determination with respect to 
the definition of “independent” is consistent with current Nasdaq listing rules. The Nominating and Corporate 
Governance Committee annually reviews the independence of all directors and nominees for director, including relevant 
transactions or relationships between each director and nominee, or any of his or her family members or affiliates. The 
Nominating and Corporate Governance Committee reports its findings to full Board. Based on the foregoing, the Board 
has affirmatively determined that each of our current directors, other than Zachary C. Parker, who serves as our President 
and Chief Executive Officer, are independent directors under the applicable guidelines noted above. As a result, each of 
Mr. Allen, Mr. Delaney, Dr. Granger, Dr. Murphy, Mr. Wasserman, Mr. Yerks, and Mr. Zelkowicz is deemed to be 
“independent” as that term is defined under the rules of the Nasdaq Stock Market.

The Board of Directors currently has three (3) committees: the Audit Committee, the Management Resources 
and Compensation Committee, and the Nominating and Corporate Governance Committee. All of the members of our 
Audit, Nominating and Corporate Governance and Management Resources and Compensation Committees meet the 
standards for independence required under current Nasdaq Stock Market listing rules, SEC rules, and applicable 
securities laws and regulations. Each of these committees has a written charter approved by the Board of Directors. All 
of the charters of these Board committees, as well as the Company’s corporate governance guidelines, are available at 
the Company’s website, www.dlhcorp.com (click on “Investors,” then on “Corporate Governance”).

For the fiscal year ended September 30, 2021, a general description of the duties of these committees, their 
members and number of times each committee met are as follows:

Audit Committee.  A copy of the Audit Committee’s amended and restated charter may be viewed on our 
website at www.dlhcorp.com. Our Audit Committee acts to: (i) review with management the finances, financial condition 
and interim financial statements of the Company; (ii) review with our independent registered public accounting firm the 
year-end financial statements; (iii) review implementation with the independent registered public accounting firm and 
management of any action recommended by the independent registered public accounting firm; and (iv) retain and 
terminate our independent registered public accounting firm. The members of the Audit Committee as of the end of the 
2021 were, and currently are, Mr. Delaney (Chair), Mr. Allen, Mr. Wasserman, and Mr. Zelkowicz. Mr. Allen is 
designated as our Audit Committee Financial Expert. All of the members of our Audit Committee are “independent” 
within the definition of that term as provided by the Nasdaq Marketplace Rules. During the fiscal year ended 
September 30, 2021, the Audit Committee met on 7 occasions.

Management Resources and Compensation Committee.  The charter governing the activities of the Management 
Resources and Compensation Committee (sometimes referred to as the “Compensation Committee”) may be viewed 
online on our website at www.dlhcorp.com. The Management Resources and Compensation Committee reviews, 
approves and administers compensation arrangements for our executive officers, administers our equity-based 
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compensation plans, establishes and reviews general policies relating to the compensation and benefits of our executive 
officers and other personnel, evaluates the relationship between executive officer compensation policies and practices 
and corporate risk management to confirm those policies and practices do not incentivize excessive risk-taking, and 
evaluates and makes recommendations to our Board of Directors regarding the compensation of our non-employee 
directors.  As of the end of the 2021 fiscal year, the members of the Management Resources and Compensation 
Committee were, and currently are, Dr. Murphy (Chair), Dr. Granger, Mr. Yerks and Mr. Zelkowicz. At all times 
members of the Management Resources and Compensation Committee satisfied the independence requirements of the 
Nasdaq Marketplace Rules. During the fiscal year ended September 30, 2021, this committee met on 7 occasions and 
acted on unanimous written consent on 3 occasions.

Nominating and Corporate Governance Committee.  The charter governing the activities of the Nominating and 
Corporate Governance Committee may be viewed online on our website at www.dlhcorp.com. Pursuant to its charter, the 
Nominating and Corporate Governance Committee’s tasks include reviewing and recommending to the Board issues 
relating to the Board’s composition and structure; establishing criteria for membership and evaluating corporate policies 
relating to the recruitment of Board members; implementing and monitoring policies regarding principles of corporate 
governance in order to ensure the Board’s compliance with its fiduciary duties to the Company and its shareholders; and 
making recommendations regarding proposals submitted by shareholders. The Nominating and Corporate Governance 
Committee’s functions also include the review of all candidates for a position on the Board of Directors, including 
existing directors for re-nomination, and reporting its findings with recommendations to the Board. The Nominating and 
Corporate Governance Committee solicits candidates on behalf of DLH to fill any vacancy on the Board. The members 
of the Nominating and Corporate Governance Committee as of the end of the 2021 fiscal year were, and currently are, 
Mr. Yerks (Chair), Mr. Delaney, and Dr. Murphy, each of whom satisfy the independence requirements of the Nasdaq 
Marketplace Rules. During the fiscal year ended September 30, 2021, this committee met on 2 occasions.  

Corporate Governance

Board Leadership Structure

We have separated the positions of chairman of the board and chief executive officer consistent with the view of 
the Board that such a structure is the most appropriate for us based on the size of the Board as well as the experience of 
the applicable individuals, the current business environment of our company or other relevant factors. Further, the Board 
believes that the separation of the positions of chief executive officer and chairman of the board strengthens its 
governance structure, fosters clear accountability and enhances alignment on corporate strategy. We will continue to 
review this structure from time to time in accordance with the needs of the Company.

Board’s Role in Oversight of Risk

The Board of Directors does not have a separate risk oversight body but rather manages risk directly and 
through its committees. In particular, the Board of Directors meets regularly with and is updated by our executive 
officers on areas of material risk to the Company, including strategic planning and financial, regulatory, legal and 
operational updates. These reports are provided in connection with every regular Board meeting and are discussed, as 
necessary, at the meeting. The Board of Directors is also routinely informed of developments that affect our risk profile 
and those that are material to other aspects of our business. Further, significant transactions and decisions require 
approval by the Board of Directors, or the appropriate Board committee. The Board of Directors mitigates risks through 
discussing with management the appropriate level of risk for the Company and evaluating the risk information received 
from management. These risks include financial, technological, competitive, and operational risks.
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Further, the Audit Committee receives updates from senior management and assesses risk in satisfaction of their 
risk management role in accordance with the Audit Committee charter. Our Audit Committee charter provides that the 
Audit Committee is responsible for monitoring material financial and operating risks of the Company, including 
monitoring of our internal control over financial reporting and disclosure controls and procedures. On a quarterly basis, 
management reports to the Audit Committee regarding our various risk areas. The Audit Committee meets regularly with 
management and our independent registered public accounting firm and addresses risks as the Audit Committee deems 
appropriate. In addition, each of the other committees of the Board of Directors considers risks within its area of 
responsibility. For instance, our Management Resources and Compensation Committee considers risks associated with 
our compensation policies and practices, with respect to both executive compensation and compensation generally. The 
Management Resources and Compensation Committee’s responsibilities include annually reviewing and approving 
corporate goals and objectives relevant to our Chief Executive Officer’s and our other named executive officers’ 
compensation, making recommendations with respect to the compensation of our named executive officers, and 
reviewing our compensation policies and procedures in general.

Nominating Matters

Our Nominating and Corporate Governance Committee considers candidates for election to our Board of 
Directors, whether recommended by security holders or otherwise, in accordance with the following criteria. The 
Nominating and Corporate Governance Committee applies the following general criteria to all candidates:

• Nominees shall have a reputation for integrity, honesty and adherence to high ethical standards.

• Nominees should have demonstrated business acumen, experience and the ability to exercise sound 
judgment in matters that relate to current and long-term objectives of the Company and should be willing and able to 
contribute positively to our decision making process.

• Nominees should have a commitment to understand the Company and its industries and to regularly 
attend and participate in meetings of the Board and its committees.

• Nominees should have the interest and ability to understand the sometimes conflicting interests of the 
various constituencies of the Company, which include shareholders, employees, customers, governmental units, creditors 
and the general public, and to act in the interests of all shareholders.

• Nominees should not have, nor appear to have, a conflict of interest that would impair the nominees’ 
ability to represent the interests of all the Company’s shareholders and to fulfill the responsibilities of a director.

• Nominees shall not be discriminated against on the basis of race, religion, national origin, sex, 
disability or any other basis proscribed by applicable law.

The re-nomination of existing directors is not to be viewed as automatic, but is based on continuing 
qualification under the various criteria set forth above. In addition, the Nominating and Corporate Governance 
Committee considers the existing director’s performance on the Board and any committee thereof. The Nominating and 
Corporate Governance Committee also considers the backgrounds and qualifications of the directors considered as a 
group. Although the Company does not have a formal policy with regard to the consideration of diversity in identifying 
nominees, the Nominating and Corporate Governance Committee will consider whether the candidate assists in 
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achieving a mix of members that represents a diversity of background and experience, including with respect to age, 
gender, international background, race and specialized experience. Accordingly, the Nominating and Corporate 
Governance Committee strives to ensure that the Board, when taken as a whole, provides a significant breadth of 
experience, knowledge and abilities that shall assist the Board in fulfilling its responsibilities. Nominees for the Board of 
Directors should be committed to enhancing long-term shareholder value and must possess a high level of personal and 
professional ethics, sound business judgment and integrity. The Nominating and Corporate Governance Committee may 
from time to time review the appropriate skills and characteristics required of Board members, including such factors as 
business experience, diversity, personal skills in finance, marketing, international business, financial reporting and other 
areas that are expected to contribute to an effective Board of Directors. In evaluating potential candidates for the Board 
of Directors, the Nominating and Corporate Governance Committee considers these factors in the light of the specific 
needs of the Board of Directors at that time.

Procedure to be Followed by Shareholders in Submitting Director Candidate Recommendations

Any shareholder who desires the Nominating and Corporate Governance Committee to consider one or more 
candidates for nomination as a director should, either by personal delivery or by United States mail, postage prepaid, 
deliver a written recommendation addressed to the Secretary of the Company at our principal executive offices not later 
than the close of business on the 90th day, nor earlier than the close of business on the 120th day, prior to the anniversary 
date of the immediately preceding annual meeting; provided, however, that, in the event that the date of the annual 
meeting is advanced more than 30 days prior to or delayed (other than as a result of adjournment) by more than 30 days 
after the anniversary of the preceding year’s annual meeting, notice by the shareholder to be timely must be so delivered 
not earlier than the close of business on the 120th day prior to such annual meeting and not later than the close of business 
on the later of the 90th day prior to such annual meeting or the 10th day following the date on which such notice of the 
date of such meeting was mailed a public announcement of the date of such meeting was first made by the Company.  
Each written recommendation should set forth: (a) the name and address of the shareholder making the recommendation 
and of the person or persons recommended; (b) the consent of such person(s) to serve as a director(s) of the Company if 
nominated and elected; and (c) a description of how the person(s) satisfy the general criteria specified in our Amended 
and Restated By-laws for consideration as a candidate.

Additional Criteria for Notice of Shareholder Nominees

In accordance with our Amended and Restated By-Laws, any shareholder entitled to vote in the election of 
directors generally may nominate one or more persons for election as directors at a meeting only if written notice of such 
shareholder’s intent to make such nomination or nominations has been given, either by personal delivery or by United 
States mail, postage prepaid, to the Secretary of the Company in accordance with the terms described in the preceding 
paragraph. Each shareholder’s notice shall set forth for each nominee all information relating to such person that is 
required to be disclosed in solicitations of proxies for election of directors pursuant to Regulation 14A under the 
Securities Exchange Act of 1934 and pursuant to the Company’s Amended and Restated By-laws, including such 
person’s written consent to being named as a nominee and to serving as a director if elected, as well as whether and the 
extent to which any hedging or other transaction or series of transactions has been entered into by or on behalf of the 
nominee with respect to any securities of the Company and a description of all arrangements or understandings between 
the shareholder and each nominee and any other person or persons (naming such person or persons) pursuant to which 
the nominations are to be made by the shareholder. Further, the notice shall include as to the shareholder giving notice all 
information required to be disclosed by the shareholder under Regulation 14A under the Exchange Act, including: (i) the 
name and address of the shareholder; (ii) the class or series and number of shares of the Company which are, directly or 
indirectly, owned by such shareholder, as well as any derivative positions held by such shareholder; (iii) any proxy, 
arrangement, or relationship pursuant to which such shareholder has a right, directly or indirectly, to vote any shares of 
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any security of the Company; (iv) any hedging or similar transactions in securities of the Company directly or indirectly 
owned by such shareholder; (v) a description of any agreement, arrangement or understanding with respect to the 
proposal; and (vi) a statement whether either such shareholder intends, or is part of a group which intends, to deliver a 
proxy statement and form of proxy to holders of at least the percentage of the Company’s voting shares required under 
applicable law to carry the proposal. 

Shareholder Communications with the Board

Any shareholder may communicate with the Board of Directors in writing through the Company’s Corporate 
Secretary provided that the communication identifies the shareholder and the number and type of securities held by that 
shareholder. The Secretary reviews such communications, and forwards them to the Board of Directors unless the 
Secretary, in consultation with the Chief Executive Officer, determines that the communication is inappropriate for the 
Board’s consideration (for example, if it relates to a personal grievance or is unrelated to Company business). The 
Secretary maintains a permanent written record of all such shareholder communications received by the Secretary. This 
process was unanimously approved by the Nominating and Corporate Governance Committee of the Board of Directors 
(which is comprised of independent directors).

Attendance at Annual Meetings

All of the nominees for directors being voted upon at the annual meeting are directors standing for re-election. 
Except in the event of unexpected or unusual circumstances, all nominees and other directors are expected to be present 
at the annual meeting of shareholders. During the annual meeting of shareholders held on March 18, 2021, all of our 
directors were in attendance.

Management Resources and Compensation Committee Interlocks

Dr. Frances M. Murphy, Dr. Elder Granger, Mr. Austin J. Yerks and Mr. Stephen J. Zelkowicz served on the 
Management Resources and Compensation Committee as of the end of the fiscal year ended September 30, 2021. There 
are no interlocks between our directors and directors of other companies.

Code of Ethics and Business Conduct

We have adopted a written code of business conduct and ethics, which applies to our principal executive officer, 
principal financial or accounting officer or person serving similar functions and all of our other employees and members 
of our Board of Directors. Our Code of Ethics can be found posted on our Corporate Governance web page 
at www.dlhcorp.com and provides employees with a confidential method of reporting suspected violations. A printed 
copy is available, without charge, to any shareholder upon written request to the Secretary of the Company, at addressed 
to the Company’s headquarters at 3565 Piedmont Road, NE, Building 3, Suite 700, Atlanta, Georgia 30305. Any 
amendment or waiver of our code of ethics required to be disclosed under the Exchange Act will be reflected on our 
corporate website. 

Anti-Hedging and Anti-Pledging Policies

  The Company’s Insider Trading Policy prohibits directors, officers and key employees from selling short or 
purchasing financial instruments (including prepaid variable forward contracts, equity swaps, collars and exchange 
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funds), or otherwise engaging in transactions that hedge or offset, or are designed to hedge or offset, any decrease in the 
market value of DLH’s securities. It also prohibits those parties from pledging DLH securities.  

Delinquent Section 16(a) Reports

Section 16(a) of the Exchange Act requires our directors and executive officers, and persons who own, directly 
or indirectly, more than 10% of a registered class of our equity securities, to file with the SEC initial reports of 
ownership and reports of changes in ownership of common stock and other equity securities we issue. Officers, directors 
and greater than 10% shareholders are required by SEC regulations to furnish us with copies of all Section 16(a) forms 
that they file. Based solely on a review of the copies of such reports filed with the SEC and of written representations by 
certain officers and directors, we believe that all persons subject to the reporting requirements of Section 16(a) filed the 
required reports on a timely basis during the fiscal year ended September 30, 2021.  

Procedures for Determining Executive and Director Compensation

As described above, the Compensation Committee, among other things, assists our Board of Directors in the 
discharge of its responsibilities with respect to compensation of our executive officers and non-employee directors. In 
accordance with its charter, the Compensation Committee has the following duties and responsibilities:

• To determine the amount, form and terms of compensation of our Chief Executive Officer and other 
executive officers, and to take such action, and to direct us to take such action, as it deems necessary or advisable to 
compensate our Chief Executive Officer and other executive officers in a manner consistent with its determinations, and 
shall deliberate and vote on all such actions outside the presence of our Chief Executive Officer and other officers. 

• To review, at least annually, the performance of our Chief Executive Officer and other executive 
officers, giving consideration to goals and objectives established for such performance, and, in light of such review, 
determining each officer’s compensation. 

• In accordance with its charter, the Compensation Committee has authority to establish our general 
compensation policies and practices and to administer plans and arrangements established pursuant to such policies and 
practices. 

• In addition, it has authority to administer our equity compensation programs, including without 
limitation to recommend the adoption of such plans, to recommend the reservation of shares of our common stock for 
issuance thereunder, to amend and interpret such plans and the awards and agreements issued pursuant thereto, and to 
make awards to eligible persons under the plans and determine the terms of such awards, including any such awards to 
our Chief Executive Officer and other officers. 

• With respect to non-employee director compensation, the Compensation Committee reviews such 
compensation practices and policies and makes recommendations to our Board of Directors as to the amount, form and 
terms of non-employee director compensation.

In determining its compensation programs and making compensation decisions for our executives, the 
Compensation Committee, from time to time, reviews general information regarding the compensation practices of other 
companies, including some that may compete with us for the services of its executives and employees and that 
information is a factor used by the Compensation Committee in its decisions and in its general oversight of compensation 
practices. In addition, in developing its understanding of the Company’s position within the marketplace for management 
talent and to assist it in making decisions to enable us to attract and retain a strong management team, the Compensation 
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Committee reviews national compensation survey data, peer financial performance and compensation information, the 
Company’s financial performance both against its internal financial targets and its designated peer group, and internal 
compensation comparability among senior executives. However, it does not use that information to generate specific 
compensation amounts or targets. Instead, in each compensation decision, the committee exercises its business judgment 
regarding the appropriateness of types and amounts of compensation in light of the value to the company of specific 
individuals.

As previously discussed in the Company’s proxy statement for its 2021 annual meeting, in light of the 
Company’s growth over the past number of years, as well as general developments in the industry in which DLH 
competes, the Compensation Committee engaged a new independent compensation consultant to advise it in considering 
compensation decisions for the 2020 fiscal year. With respect to such decisions, the Compensation Committee retained 
Korn Ferry International (“Korn Ferry”) to provide advice with respect to its consideration of compensation 
arrangements for our named executive officers and non-employee directors. Korn Ferry conducted analyses and provided 
information to the Compensation Committee to assist it in determining whether the Company’s executive compensation 
programs are reasonable and consistent with competitive practices. The Compensation Committee reviewed the 
independence of Korn Ferry in light of SEC rules and concluded that its work for the Compensation Committee was 
independent and did not raise any conflict of interest. The Compensation Committee is directly responsible for the 
appointment, compensation and oversight of the compensation consultant and the Company provided appropriate 
funding for payment of reasonable compensation to the consultant retained by the Compensation Committee. The 
Compensation Committee believes that these analyses were relevant with respect to its compensation decisions during 
fiscal 2021 and considered that information, along with its independent assessment of general market data, as it 
determined the compensation arrangements for our named executive officers and non-employee directors. Additional 
information concerning the Compensation Committee’s procedures in determining executive compensation is set forth 
below under the caption “Executive Compensation – Determination of Executive Compensation”.   

Director Compensation

The Compensation Committee evaluates the compensation and form of compensation for non-employee 
directors annually. As a part of this process, the Compensation Committee reviews general market data for director 
compensation as well as director compensation data from the Company’s peer group, the same group used for our 
executive compensation review, including cash compensation, equity compensation and stock ownership requirements. 
The Compensation Committee also considers input from the third-party compensation consultant it retained regarding 
market practices for director compensation. Generally, the Compensation Committee intends to set director 
compensation levels at or near the market median relative to directors at companies of comparable size, industry, and 
scope of operations in order to ensure directors are paid competitively for their time commitment and responsibilities. As 
a result, non-employee director compensation generally approximates the market median and is periodically adjusted to 
maintain alignment with market practices. The Compensation Committee intends to continue to conduct director 
compensation reviews annually. In the Compensation Committee’s evaluation of the compensation arrangements for our 
non-employee directors, including the input received from its independent compensation consultant, the Compensation 
Committee recommended certain changes to our director compensation program effective for the 2021 fiscal year.  

During fiscal 2021, our Board approved, following recommendations from the Compensation Committee, the 
following increases in the compensation arrangements for our non-employee directors effective April 1, 2021: (i) an 
annual fee for service on the board of directors for non-employee directors of $60,000; (ii) an annual fee payable to the 
Chairman of the Board for service in such capacity of $21,000; (iii) an annual fee payable to the Chair of the audit 
committee for service in such capacity of $18,000; (iv) an annual fee payable to the Chair of the compensation 
committee for service in such capacity of $15,000; and (v) and an annual fee payable to the Chair of the nominating and 
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corporate governance committee of $12,000. In addition, in fiscal 2021 we established a committee to evaluate a 
strategic transaction and provided compensation of $10,000 to the chair and $7,500 to the members of this committee.

After giving effect to these adjustments, for the fiscal year ended September 30, 2021, our non-executive 
directors were compensated as follows:

• the annual fee for service on the board of directors for non-employee directors was $52,500;
 
• the annual fee payable to the Chairman of the Board for service in such capacity was $18,000; 

• the annual fee payable to the Chair of the audit committee for service in such capacity was $15,250; 

• the annual fee payable to the Chair of the compensation committee for service in such capacity was 
$12,500; 

• and the annual fee payable to the Chair of the nominating and corporate governance committee was $9,750;

• each non-executive director, other than our Chairman, was granted, under our 2016 Omnibus Equity 
Incentive Plan (the “2016 Plan”), restricted stock units (“RSUs”) with an aggregate value of $65,000, and 
our Chairman was granted a RSU with an aggregate value of $77,500.  The number of RSUs to be granted 
are determined by reference to the fair market value of the Company’s common stock (as determined under 
the 2016 Plan) on the grant date. The RSUs were granted as of October 1, 2020 and entitle the holder to 
receive an equivalent number of shares of our common stock upon vesting. These RSUs cliff-vested on 
September 30, 2021. Generally, upon termination of a director’s Board membership, all unvested RSUs are 
forfeited. However, the vesting of any unvested RSUs will accelerate upon a director’s death or disability 
or upon the occurrence of a change in control (as defined in the 2016 Plan); and

• reasonable and customary expenses incurred in attending Board and committee meetings are reimbursable.

Further, in evaluating its equity compensation arrangements for non-employee directors, based on the 
recommendation of the Compensation Committee, the Board determined that commencing with the 2022 fiscal year, the 
Company will grant its non-employee directors, as of October 1, 2021 and annually thereafter, an award of RSUs with an 
aggregate value of $90,000 for each non-employee director other than the Chairman of the Board, who will receive an 
annual RSU grant with a value of $108,000. The number of RSUs to be granted shall be determined by reference to the 
fair market value of the Company’s common stock (as determined under the 2016 Plan) on the grant date. Each such 
award will vest on September 30 of the year following the grant, subject to acceleration upon the events described above.  

Summary of Non-Executive Director Compensation

A summary of the compensation paid to our non-executive directors for the fiscal year ended September 30, 
2021, is as follows:
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Name

Fees
Earned or

Paid in
Cash ($)

Stock 
Awards
($) (1)

Option
Awards

($)

Non-Equity
Incentive Plan
Compensation

($)

Change in
Pension Value

and
Nonqualified

Deferred
Compensation
Earnings ($)

All Other
Compensation

($) Total ($)
James P. Allen 
(2) $ 52,500 $ 65,000 $ — $ — $ — $ — $ 117,500 

Martin J. Delaney 
(2) $ 67,750 $ 65,000 $ — $ — $ — $ — $ 132,750 
Elder Granger $ 52,500 $ 65,000 $ — $ — $ — $ — $ 117,500 

Frances M. 
Murphy $ 65,000 $ 65,000 $ — $ — $ — $ — $ 130,000 

Frederick G. 
Wasserman (2) $ 70,500 $ 77,500 $ — $ — $ — $ — $ 148,500 

Austin J. Yerks 
III (2) $ 62,250 $ 65,000 $ — $ — $ — $ — $ 127,250 

Stephen J. 
Zelkowicz $ 52,500 $ 65,000 $ — $ — $ — $ — $ 117,500 

(1) “Stock Awards” reflect the portion of restricted stock grants awarded to non-employee directors under the Company’s 2016 
Omnibus Equity Incentive Plan that was recognized by the Company as a compensation expense in fiscal year 2020 in accordance 
with FASB Accounting Standards Codification Topic 718: Compensation-Stock Compensation. The grant date fair value per share is 
the closing price for the Company’s stock on the grant date. A discussion of the methods used to calculate these values may be found 
in the Notes to Consolidated Financial Statements contained in our Annual Report on Form 10-K for the year ended September 30, 
2021. On October 1, 2020, we granted an aggregate of 63,177 RSUs to our then-current non-executive directors as follows: Mr. Allen 
– 8,784; Mr. Delaney-8,784; Dr. Granger – 8,784; Dr. Murphy-8,784; Mr. Wasserman-10,473; Mr. Yerks-8,784; and Mr. Zelkowicz - 
8,784. The closing price of our common stock on such date was $7.40.  As of September 30, 2021, the outstanding number of 
restricted stock awards and shares vested under RSU grants held by our non-employee directors was: Mr. Allen-50,242; 
Mr. Delaney-179,552; Dr. Granger – 93,576; Dr. Murphy – 75,659; Mr. Wasserman-182,890; Mr. Yerks-120,659; and Mr. Zelkowicz 
– 8,784.  Excludes RSUs granted to our non-executive directors on October 1, 2021. On such date we granted a total of 53,510 RSUs 
to our non-executive directors as follows: Mr. Allen-7,432; Mr. Delaney-7,432; Dr. Granger – 7,432; Dr. Murphy – 7,432; 
Mr. Wasserman-8,918; Mr. Yerks-7,432; and Mr. Zelkowicz - 7,432. Such RSUs were granted under the 2016 Plan, will cliff-vest on 
September 30, 2022, and are otherwise on terms substantially similar to the RSUs granted October 1, 2020.
(2) Includes amounts paid for service on a strategic board committee that was establish during the 2021 fiscal year.

Board Diversity

In August 2021, the SEC approved a Nasdaq Stock Market proposal to adopt new listing rules relating to board 
diversity and disclosure. As approved by the SEC, the new Nasdaq listing rules require all Nasdaq listed companies to 
disclose consistent, transparent diversity statistics regarding their boards of directors. The rules also require most Nasdaq 
listed companies to have, or explain why they do not have, at least two diverse directors, including one who self-
identifies as female and one who self-identifies as either an under-represented minority or LGBTQ+.  In this regard, Dr. 
Murphy is female and Dr. Granger and Mr. Parker are African-American. Accordingly, the Company would be in 
compliance with Nasdaq’s diversity requirement. The Board Diversity Matrix below presents the Board’s diversity 
statistics in the format prescribed by the Nasdaq rules.
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Board Diversity Matrix (As of January 19, 2022)

Total Number of Directors 8

Female Male Non-Binary

Did Not 
Disclose 
Gender

Part I: Gender Identity

Directors 1 7 0 0

Part II: Demographic Background

African American or Black 0 2 0 0

Alaskan Native or Native American 0 0 0 0

Asian 0 0 0 0

Hispanic or Latinx 0 0 0 0

Native Hawaiian or Pacific Islander 0 0 0 0

White 1 5 0 0

Two or More Races or Ethnicities 0 0 0 0

LGBTQ+ 0

Did Not Disclose Demographic Background 0

Report of the Audit Committee of the Board of Directors

The Audit Committee is comprised solely of independent directors, as defined in the Marketplace Rules of The 
Nasdaq Stock Market, and operates under a written charter. Management has the primary responsibility for the financial 
statements and the reporting process, including internal control systems. Our independent registered public accounting 
firm, WithumSmith+Brown, PC, is responsible for expressing an opinion as to the conformity of our audited financial 
statements with United States generally accepted accounting principles. In fulfilling its oversight responsibilities, the 
Audit Committee:

• Reviewed and discussed the audited financial statements with DLH’s management and its independent 
registered public accounting firm;

• reviewed with the Company’s independent registered public accounting firm, which is responsible for 
expressing an opinion on the conformity of those audited financial statements in accordance with accounting principles 
generally accepted in the United States, their judgments as to the Company’s accounting principles and including the 
matters required to be discussed with the Audit Committee pursuant to the applicable requirements of the Public 
Company Accounting Oversight Board (the “PCAOB”) and the SEC; 

• received the written disclosures and the letter from our independent registered public accounting firm 
required by the applicable requirements of the PCAOB regarding the auditors’ communications with the Audit 
Committee concerning independence, and has discussed with our independent registered public accounting firm their 
independence;
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• discussed with management and the independent registered public accountants the quality and 
adequacy of the Company’s internal controls and reviewed with the independent registered public accountants, their 
audit plans, audit scope and identification of audit risks; and 

• recommended to the Board of Directors of DLH, on the basis of the foregoing statements, that the 
audited financial statements be included in DLH’s Annual Report on Form 10-K for the fiscal year ended September 30, 
2021 for filing with the SEC.

The Audit Committee:
Martin J. Delaney, Chair, James P. Allen,
Frederick G. Wasserman, and Stephen J. Zelkowicz

The presentation of this report of the Audit Committee does not constitute “soliciting material” and should not 
be deemed “filed” with the SEC or incorporated by reference into any other filing by us under the Securities Act of 1933, 
as amended, or the Securities Exchange Act of 1934, as amended, whether made before or after the date hereof, except 
to the extent we specifically incorporate this report by reference therein.

Information about our Executive Officers

Set forth below is information regarding each of our executive officers as of the Record Date. Further 
information about Mr. Parker is presented above under the heading “Business Experience of Board of Directors and 
Nominees.”

Name Age Position
Zachary C. Parker 64 President, Chief Executive Officer and Director
Kathryn M. JohnBull 62 Chief Financial Officer
Jacqueline S. Everett 60 Chief Growth Officer
G. Maliek Ferebee 43 Chief Human Resources Officer
Kevin Wilson 56 President, DLH Solutions, Inc. and Health & Logistics Services operating unit
Helene Fisher 57 President, Danya International LLC and Mission Services & Solutions operating unit
Jeanine M. Christian 54 President, Social & Scientific Systems, Inc. and Public Health & Scientific Research 

operating unit

Kathryn M. JohnBull was named Chief Financial Officer on June 25, 2012. She has over 25 years of 
experience within the government services market, principally with publicly-traded companies which experienced 
substantial organic and acquisitive growth. From January 2008 to June 2012, Ms. JohnBull was a senior financial 
executive with QinetiQ North America, serving in both corporate and operating group roles, including as Senior Vice 
President-Finance for its overall operations. From August 2002 to December 2007, Ms. JohnBull served as Operations 
Segment Chief Financial Officer for MAXIMUS, Inc., a publicly-traded provider of business process outsourcing, 
consulting and systems solutions. Prior industry positions, with emphasis on tax and treasury, were with BDM 
International, Inc. and United Defense. Ms. JohnBull has been a certified public accountant and from 1985 to 1988 was 
with Arthur Andersen & Company as a tax manager and staff member. Ms. JohnBull received a Bachelor of Business 
Administration, summa cum laude, from the University of Tulsa.

Jacqueline S. Everett has over 25 years of experience working within the federal marketplace. Prior to joining 
DLH in July 2020, she held senior roles at Leidos Holdings from November 2018 to June 2020, including as Vice 
President for their DoD Enterprise and Cyber Solutions Group, where she led the business development efforts for this 
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group, and Vice President of Leidos’ Civilian Mission Information Technology. Before her tenure at Leidos, she served 
as the President and CEO of Fedfusion, LLC, a management consulting firm, from May 2018 to November 2018 and 
from September 2010 to May 2018 held leadership positions with DXC Technology Company (formerly, Hewlett 
Packard Enterprise Services) as Industry Sales Leader US Public Sector – Civilian, where she led its strategic growth 
efforts. Earlier in her career, Ms. Everett held various senior and managerial positions with G&B Solutions, Inc. (a 
subsidiary of VSE Corp.), Serco NA, BAE Systems, Unisys Corporation, and Computer Sciences Corporation. Ms. 
Everett holds a Bachelor of Science in Computer Science from the University of Kansas and Master of Science in 
Technology Management from the University of Maryland.  

G. Maliek Ferebee was named as our Chief Human Resources Officer on November 8, 2021. Mr. Ferebee has 
over a decade of experience as a human resources executive.  Prior to joining DLH, from November 2016 through 
October 2021, Mr. Ferebee served as Chief Human Capital Officer at Alion Science and Technology, where he created 
talent strategy and managed the human capital infrastructure to support a diverse workforce of over 3,200 employees. In 
this role he managed the personnel aspects of an acquisition and successful integration. Previously, he was the Vice 
President, Human Resources at AECOM from November 2007 to June 2016. He has also held positions at Global 
Support Services Group and QinetiQ NA Mission Solutions. Mr. Ferebee holds a Bachelor of Arts from the University of 
Maryland, College Park. 

Kevin Wilson was appointed as the President of our subsidiary DLH Solutions in October 2008, previously 
serving as the Director of DLH Solutions from June 2007 through September 2008. From January 2004 to June 2007, 
Mr. Wilson served as the Director of Strategic Alliances of a subsidiary of government services provider SAIC, Inc., 
where he was responsible for business development in the domestic and foreign defense markets. From March 1997 to 
January 2004, Mr. Wilson was the Program Manager for a multiyear defense services contract with Endress Hauser 
Systems & Gauging. Mr. Wilson also worked at Tracer Research Corporation from January 1990 to March 1997, where 
he was Project Manager for the United States Air Force, Air Combat Command professional services contract. 
Mr. Wilson holds a B.S. in Business Marketing from Northwest Missouri State University.

Helene Fisher was appointed as President of our Danya International LLC subsidiary effective January 3, 2017. 
Ms. Fisher has extensive industry experience working on high profile federal government programs.  Prior to joining 
DLH, from 2013 to December 2016 she held leadership positions with MAXIMUS Federal Solutions, LLC as Vice 
President/Program Director, including responsibility for operations and program performance of a major initiative for the 
Department of Health and Human Services and several Federal Civilian agencies. Previously, she held the position of 
Vice President, Federal Healthcare – Defense - Homeland Security Solutions with Xerox Federal Solutions, LLC from 
2009 to 2012. Earlier in her career she held various senior and managerial positions with Northrop Grumman 
Information Systems and Lockheed Martin Enterprise Solutions & Services. Ms. Fisher holds Project Management 
Professional (PMP) and Information Technology Infrastructure Library (ITIL) certifications. Ms. Fisher previously 
served as a U.S. Army Officer, Signal Corps, Captain.  She earned a Bachelor of Science degree in Mathematics/
Computer Science from Prairie View A&M University, and a Master of Arts degree in Computer Information and 
Resources from Webster University.

Jeanine M. Christian was appointed as the President of our Social & Scientific Systems, Inc. subsidiary in July 
2020. Before joining us, she has spent over 20 years of professional experience in the public health research industry, 
most recently serving as Vice President and Business Line Manager for Battelle Memorial Institute’s Public Health 
Research Division, a position she held from 2016 to 2020 where she provided executive-level leadership to Battelle’s 
public health research business. Ms. Christian’s tenure with Battelle began in 2003 over which time period she also 
served as Business Line Manager, Public Health Research Division from 2014 to 2016 and prior to that led various 
research and study projects as Senior Study Director & Research Leader, Site Director, and Resource Group Director. 
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Prior to Battelle, Ms. Christian worked for over ten years at Westat, Inc., a professional services and research company, 
where she held various research positions. Ms. Christian holds a Bachelor of Arts from Millersville University of 
Pennsylvania and a M.B.A. from Johns Hopkins University.

Vote Required and Board Recommendation

 The affirmative vote of the holders of a plurality of the shares of common stock voting at the annual meeting is 
required for the election of the eight (8) nominees to the Board of Directors. The Board of Directors recommends that 
you vote FOR the eight (8) nominees for election to the Board of Directors as described in this Proposal 1.

PROPOSAL 2
ADVISORY VOTE ON EXECUTIVE COMPENSATION

We are providing our shareholders the opportunity to vote to approve, on an advisory, non-binding basis, the 
compensation of our named executive officers as disclosed in this proxy statement in accordance with the SEC’s rules. 
This proposal, which is commonly referred to as “say-on-pay,” is required by the Dodd-Frank Wall Street Reform and 
Consumer Protection Act of 2010, which added Section 14A to the Securities and Exchange Act of 1934, as amended 
(the “Exchange Act”).

Our executive compensation programs are designed to attract, motivate, and retain our executive officers, who 
are critical to our success. Under these programs, our named executive officers are rewarded for the achievement of our 
near-term and longer-term financial and strategic goals and for driving corporate financial performance and stability. The 
programs contain elements of cash and equity-based compensation and are designed to align the interests of our 
executives with those of our shareholders.

The “Executive Compensation” section of this proxy statement describes in detail our executive compensation 
programs and the decisions made by the Management Resources and Compensation Committee with respect to the fiscal 
year ended September 30, 2021. As we describe in this section of the proxy statement, our executive compensation 
program incorporates a pay-for-performance philosophy that supports our business strategy and aligns the interests of our 
executives with our shareholders. The Board believes this link between compensation and the achievement of our near- 
and long-term business goals has helped drive our performance over time. At the same time, we believe our program 
does not encourage excessive risk-taking by management.

Our Board of Directors is asking shareholders to approve a non-binding advisory vote on the following 
resolution:

RESOLVED, that the compensation paid to the Company’s named executive officers, as disclosed 
pursuant to the compensation disclosure rules of the Securities and Exchange Commission, including the 
disclosure under “Executive Compensation”, the compensation tables and accompanying narrative 
disclosure, and any related material disclosed in this proxy statement, is hereby approved.

As an advisory vote, this proposal is not binding. The outcome of this advisory vote will not overrule any 
decision by the Company or the Board of Directors (or any committee thereof), create or imply any change to the 
fiduciary duties of the Company or the Board of Directors (or any committee thereof), or create or imply any additional 
fiduciary duties for the Company or the Board of Directors (or any committee thereof). However, our Management 
Resources and Compensation Committee and Board of Directors value the opinions expressed by our shareholders in 
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their vote on this proposal and will consider the outcome of the vote when making future compensation decisions for 
named executive officers.

Section 14A of the Exchange Act also requires that shareholders have the opportunity, at least once every six 
years, to cast an advisory vote with respect to whether future executive compensation advisory votes will be held every 
one, two, or three years. At our Annual Meeting of Shareholders held on March 21, 2019, our shareholders indicated 
their preference for an advisory vote on the compensation of our named executive officers to be held annually, which 
annual frequency was also the recommendation of our Board. Our Board confirmed that we will hold an advisory vote on 
the compensation of our named executive officers on an annual basis until the next required vote on the frequency of 
such advisory votes, or until the Board otherwise determines that a different frequency for such votes is in the best 
interests of our shareholders.

Vote Required and Board Recommendation

On this non-binding matter, the affirmative vote of at least a majority of the votes cast at the annual meeting is 
required to approve this Proposal 2. The Board of Directors believes that voting FOR the compensation of our 
named executive officers is in the best interest of the Company and the best interests of our shareholders, and 
therefore, recommends a vote FOR this proposal.

PROPOSAL 3
RATIFICATION OF APPOINTMENT OF

INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

WithumSmith+Brown, PC has served as our independent registered public accounting firm since July 2007. The 
Audit Committee of our Board of Directors has selected WithumSmith+Brown, PC as our independent registered public 
accountants for the fiscal year ending September 30, 2022, and has directed that management submit the selection of 
WithumSmith+Brown, PC as our independent registered public accounting firm for ratification by the shareholders at the 
annual meeting. Shareholder ratification of the selection of our independent registered public accounting firm is not 
required by our bylaws, New Jersey corporate law or otherwise. The Board of Directors has elected to seek such 
ratification as a matter of good corporate practice. Should the shareholders fail to ratify the selection of 
WithumSmith+Brown, PC as our independent registered public accounting firm, the Audit Committee will reconsider 
whether to retain that firm for fiscal 2022. Even if the selection is ratified, our Audit Committee in its discretion may 
direct the appointment of a different independent registered public accounting firm at any time during the year if it 
determines that such a change would be in the best interests of our shareholders and the Company. Representatives of 
WithumSmith+Brown, PC are expected to be present in person at the annual meeting, will have an opportunity to make a 
statement if they so desire and will be available to respond to appropriate questions.

Principal Accountant Fees and Services

The Audit Committee of the Board of Directors of DLH has selected WithumSmith+Brown, PC as its 
independent registered public accounting firm for the current fiscal year. During fiscal 2021, the audit services that 
WithumSmith+Brown, PC provided consisted of examination of financial statements, services relative to filings with the 
SEC, and consultation in regard to various accounting matters. The following table presents the total fees for professional 
audit and non-audit services rendered by our independent registered public accounting firm for the fiscal years ended 
September 30, 2021 and 2020, and fees for other services rendered by our independent registered public accounting firm 
during those periods.
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Year Ended
September 30,

2022 2021
Audit Fees (1) $ 341,250 $  325,000 
Audit-Related Fees (2) $ 65,000 $  61,000 
Tax Fees (3) $ — $  — 
All Other Fees (4) $ — $ —
Total $ 406,250 $  386,000 

(1) “Audit Fees” consist of fees for professional services rendered for the audit of the Company’s annual financial statements, review 
of the interim financial statements included in quarterly reports, and services that are normally provided by the Company’s 
independent registered public accounting firm in connection with statutory and regulatory filings, including registration 
statements filed with the Securities and Exchange Commission.

(2) “Audit-Related Fees” consist of fees for services that are traditionally performed by the independent registered public accounting 
firm, including fees billed or accrued primarily for employee benefit plan audits and other attestation services.

(3) “Tax Fees” consist of fees for professional services rendered for tax compliance, tax advice and tax planning.

(4) “All Other Fees” consist of fees for those services not captured in the audit, audit-related and tax categories. The Company 
generally does not request such services from the independent auditors.

Our Audit Committee has determined that the services provided by our independent registered public 
accounting firm and the fees paid to them for such services has not compromised the independence of our independent 
registered public accounting firm.

Policy on Audit Committee Pre-Approval of Audit and Permissible Non-Audit Services

Consistent with SEC policies regarding auditor independence, the Audit Committee has responsibility for 
appointing, setting compensation and overseeing the work of the independent registered public accounting firm. In 
recognition of this responsibility, the Audit Committee has established a policy to pre-approve all audit and permissible 
non-audit services provided by the independent registered public accounting firm. Prior to engagement of the 
independent registered public accounting firm for the next year’s audit, management will submit a detailed description of 
the audit and permissible non-audit services expected to be rendered during that year for each of four categories of 
services provided by the independent registered public accounting firm to the Audit Committee for approval. The four 
categories of services provided by the independent registered public accounting firm are as defined in the footnotes to the 
fee table set forth above. In addition, management will also provide to the Audit Committee for its approval a fee 
proposal for the services proposed to be rendered by the independent registered public accounting firm. Prior to the 
engagement of the independent registered public accounting firm, the Audit Committee will approve both the description 
of audit and permissible non-audit services proposed to be rendered by the independent registered public accounting firm 
and the budget for all such services. The fees are budgeted and the Audit Committee requires the independent registered 
public accounting firm and management to report actual fees versus the budget periodically throughout the year by 
category of service. During the year, circumstances may arise when it may become necessary to engage the independent 
registered public accounting firm for additional services not contemplated in the original pre-approval. In those 
instances, the Audit Committee requires separate pre-approval before engaging the independent registered public 
accounting firm. To ensure prompt handling of unexpected matters, the Audit Committee may delegate pre-approval 
authority to one or more of its members. The member to whom such authority is delegated must report any pre-approval 
decisions to the Audit Committee at its next scheduled meeting.
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Vote Required and Board Recommendation

The affirmative vote of the holders of a majority of the votes cast at the annual meeting is required for the 
ratification of WithumSmith+Brown, PC as our independent registered public accounting firm for our 2022 fiscal year. 
The Board of Directors recommends that you vote FOR the ratification of WithumSmith+Brown, PC as our 
independent registered public accounting firm for our 2022 fiscal year as described in this Proposal 3.

EXECUTIVE COMPENSATION

This section provides information, in tabular and narrative formats specified in applicable SEC rules, regarding 
the amounts of compensation paid to each of our named executive officers and related information. As a smaller 
reporting company, we have presented such information in accordance with the scaled disclosure requirements permitted 
under applicable SEC regulations.

Executive Summary

The Management Resources and Compensation Committee (the “Compensation Committee”) reviews and 
establishes the compensation of our executive officers, including the named executive officers, and provides oversight of 
our compensation programs. The Compensation Committee consists entirely of non-employee, independent members of 
our Board of Directors and operates under a written charter approved by the Board of Directors.

During our 2020 fiscal year, there were a number of changes in the composition of our executive team. In July 
2020, we named Jacqueline S. Everett as our Chief Growth Officer and Jeanine M. Christian as the new President of our 
Social & Scientific Systems, Inc. subsidiary and Public Health & Scientific Research operating unit. We are continuing 
to report the following executives as our Named Executive Officers for fiscal 2021 as we believe this provides our 
shareholders with a full understanding of our executive compensation arrangements:  

• Zachary Parker, Chief Executive Officer
• Kathryn M. JohnBull, Chief Financial Officer
• Jacqueline S. Everett, Chief Growth Officer 
• Jeanine M. Christian, President – Social & Scientific Systems, Inc. and Public Health & Scientific Research 
• Kevin Wilson, President - DLH Solutions, Inc. and Health & Logistics Services 
• Helene Fisher, President - Danya International, LLC and Mission Services & Solutions

Subsequent to the end of our 2021 fiscal year, we appointed G. Maliek Ferebee as our Chief Human Resources 
Officer, and our board has determined that he is an executive officer. Due to the timing of his employment, however, Mr. 
Ferebee is not reported as Named Executive Officer in this proxy statement.

Compensation Objectives and Elements of Executive Compensation

The Board, through the Compensation Committee, annually reviews the manner in which it implements our 
compensation policies in connection with our executives. Our policies will continue to be designed to align the interests 
of our executives and senior management with the long-term interests of the shareholders. The primary objectives of our 
executive compensation program are to:

• Provide competitive total compensation opportunities that are consistent with opportunities provided to 
executives at comparable companies;

• Tie compensation to performance by ensuring that our executives’ total compensation levels vary based on both 
our short-term financial performance and growth in shareholder value over time;

• Focus and motivate executives on the achievement of defined objectives; and
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• Reward executives in accordance with their relative contributions to achieving strategic goals and key corporate 
objectives.

In designing and administering our executive compensation program, we attempt to strike an appropriate balance 
among these objectives. Our executive compensation programs consist of three principal elements:

• Base salary compensation;
• Short-term incentive compensation (consisting of cash bonuses); and
• Long-term incentive compensation (consisting of equity-based awards under the 2016 Omnibus Equity 

Incentive Plan, and generally awarded either in the form of stock options or performance restricted stock units).

We believe that short-term annual cash incentive compensation should be tied directly to both corporate 
performance and individual performance for the fiscal year, including the achievement of identified goals as they pertain 
to the areas of our operations for which the executive officer is personally responsible and accountable and other 
strategic objectives that will grow long-term shareholder value. Under our program, performance above targeted 
standards results in increased total compensation, and performance below targeted standards results in decreased total 
compensation. These components of executive compensation are used together to achieve an appropriate balance 
between cash and equity compensation and between short-term and long-term incentives. Through the performance 
criteria embedded in both our short-term incentive programs and long-term awards, a significant portion of each 
executive officer’s total compensation is at risk, tied both to our annual and long-term performance as well as to the 
creation of shareholder value.

Determination of Executive Compensation

The Compensation Committee regularly reviews our executive compensation program and its elements. All 
decisions by the Compensation Committee relating to the compensation of our executive officers are reported to the full 
board of directors. In determining the compensation of our executive officers, the Compensation Committee evaluates 
the elements of the compensation program, including the mix of salary, cash bonus incentive and equity incentives. 
Within the context of the overall objectives of our compensation program, the Compensation Committee determined the 
specific amounts of compensation to be paid to each of our executives during fiscal 2021 based on several factors, 
including the following:

• Financial and operating performance, measured by attainment of specific objectives including revenue growth, 
EBITDA growth and new business awards;

• Duties, responsibilities and performance of each executive officer, including the achievement of identified goals 
for the year as they pertain to the areas of our operations for which the executive is personally responsible and 
accountable;

• Internal pay equity considerations;

• Comparative industry market data to assess compensation competitiveness.

• The individual experience and skills of, and expected contributions from, our executives; 

• Our executives’ historical compensation and performance at our company; and

• The contractual commitments we have made to our executives regarding compensation. 

In addition, the Compensation Committee considered recommendations made by the Board with respect to our 
Chief Executive Officer’s compensation, and recommendations from the Chief Executive Officer as well as the Board 
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with respect to determinations of compensation paid to the other executive officers. Our senior management generally 
applies a similar philosophy and similar policies to determine the compensation of officers and managers who are not 
executive officers and reports to the Compensation Committee regarding these matters. Further, members of 
management may provide information to the Compensation Committee that it believes will be helpful to the 
Compensation Committee in discussing these matters.

Say-on-Pay

The Compensation Committee monitors the results of the annual advisory “say-on-pay” proposal and considers 
those results as one element in connection with the discharge of its responsibilities. Beginning in 2013, we gave our 
shareholders an opportunity to provide feedback on our executive compensation program and related proxy disclosure 
through an advisory vote at our annual shareholders meeting. Shareholders were asked to approve, on an advisory basis, 
the compensation paid to our named executive officers. A majority of shareholders have indicated approval of the 
compensation of the named executive officers, with approximately 97% of the votes of the shares present or represented 
and voting on such matter cast in favor of the proposal at our 2021 annual shareholders meeting. In light of the results of 
the advisory vote, the Compensation Committee approached decisions regarding executive compensation policies and 
decisions for 2021 in a manner consistent with 2020. It is currently expected that we will continue to hold annual say-on-
pay votes.

Role of the Compensation Committee and the Compensation Consultant

As described above, the Compensation Committee considered the reports previously provided to it by Korn 
Ferry in determining executive compensation for fiscal 2021. The Compensation Committee had engaged Korn Ferry to 
provide advice and assistance in setting executive pay levels for fiscal 2020. Specifically, Korn Ferry helped to ensure 
that the Company’s executive compensation practices were competitive, appropriately designed, and aimed at linking 
executive compensation to the business and strategic objectives of the Company. Korn Ferry provided the Compensation 
Committee with competitive market data based on a peer group of companies that DLH competes against for products 
and/or services, recruits human capital from, and/or are similar in size and/or scope to the Company, and used this peer 
company data to advise the Compensation Committee as to best practices regarding total compensation arrangements for 
senior executives. Additional information on the Compensation Committee’s processes and procedures for the 
consideration and determination of executive compensation is included under the caption “Corporate Governance - 
Procedures for Determining Executive and Director Compensation.”  

Comparative Industry Data

With respect to comparative industry data, the Compensation Committee reviews executive compensation 
(including the mix of base salary, bonus and equity compensation elements) and evaluates compensation structures of 
comparable companies, with assistance from the data generated by its compensation consultant in determining the 
comparatives. That group consists of public companies in the same or similar business lines as DLH as well as 
competitors for executive talent. For the 2021 fiscal year, the Compensation Committee again evaluated the comparative 
industry data of the peer group that had been structured by Korn Ferry. The peer group consisted of the following 
companies: 
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•    American Software, Inc.
•    Castlight Health, Inc.
•    Computer Programs & Systems, Inc.
•    CRA International Inc.
•    CSP Inc.  
•    Cynergistek, Inc.

•    Diversicare Healthcare Services Inc.
•    Information Services Group, Inc.
•    Mastech Digital, Inc.
•    MTBC, Inc.
•    Nanthealth, Inc.

•    PFSweb Inc.
•    RCM Technologies Inc.
•    Vaso Corp.
•    WidePoint Corp. 
•    Willdan Group, Inc.

The peer group structured by Korn Ferry modified the comparative industry data that was previously considered 
by the Compensation Committee. In developing this peer group, a number of changes were made to the prior comparator 
group, which was developed in 2016. Previously, the peer group considered by the Compensation Committee consisted 
of the following companies: Agility Health, Inc., Amber Road, Inc., American Software, Inc., Auxilio Inc., CRA 
International Inc., CryoLife Inc., CSP Inc, Diversicare Healthcare Services Inc., Edgewater Technology Inc., Everyday 
Health, Inc.,  Foundation Healthcare, Inc., Imprivata, Inc., InterCloud Systems, Inc., Mattersight Corporation, NCI, Inc., 
OmniComm Systems Inc., PFSweb Inc., RCM Technologies Inc., StarTek, Inc., Utah Medical Products Inc., 
Vasomedical Inc., WidePoint Corp., and Willdan Group, Inc.

In order to identify the peer companies above, Korn Ferry conducted an analysis with consideration of general 
industry survey data and our need to attract and retain a motivated team of skilled executives. The analysis considered 
base pay, cash bonus, long-term equity and total compensation data for DLH executives, and compared this information 
to the competitive market data collected from the group of peer comparators. This analysis also considered the 
significantly changed nature of our company and its business following our acquisition of Social & Scientific Systems, 
Inc. in June 2019. Following the completion of this acquisition, the consultant conducted a competitive compensation 
review of the Chief Executive Officer and our other named executive officers. DLH, however, has not established formal 
benchmarking targets or objectives for total compensation or the individual elements thereof, and actual compensation 
may vary significantly from that of the peer group members due to corporate and individual performance.  

Summary Compensation Table

The following table sets forth certain information concerning all cash and non-cash compensation awarded to, 
earned by or paid to our each of our named executive officers during the fiscal years ended September 30, 2021 and 
2020:
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Name and 
Principal Position Year

Salary

($)(1)

Bonus

($)

Stock

Awards

($)(2)

Stock 
Option

Awards

($)(3)

Non-Equity 
Incentive Plan 
Compensation 

($)(4)

All Other

Compensation

($)(5)

Total

($)
Zachary C. Parker, 2021 $ 478,950 $ — $ 119,246 $ — $ 574,740 $ 13,244 $ 1,186,180 

President and Chief 
Executive Officer 2020 $ 465,000 $ 75,000 $ — $ — $ 498,465 $ 6,531 $ 1,044,996 

Kathryn M. JohnBull, 2021 $ 355,000 $ — $ 88,387 $ — $ 260,849 $ 18,495 $ 722,731 

Chief Financial 
Officer 2020 $ 334,698 $ 100,000 $ — $ — $ 301,228 $ 6,693 $ 742,619 

Kevin Wilson, 2021 $ 275,184 $ — $ 68,513 $ — $ 192,629 $ — $ 536,326 

President, Health & 
Logistics Services 2020 $ 254,800 $ — $ — $ — $ 158,152 $ — $ 412,952 

Helene Fisher, 2021 $ 275,184 $ — $ 68,513 $ — $ 137,967 $ 11,558 $ 493,222 

President, Mission 
Services & Solutions 2020 $ 254,800 $ 80,000 $ — $ — $ 28,500 $ 588 $ 363,888 

Jeanine M. Christian, 2021 $ 275,184 $ 30,000 $ 68,513 $ — $ 172,242 $ 16,170 $ 562,109 
President, Public 
Health & Scientific 
Research

2020 $ 44,100 $ — $ — $ 1,188,500 $ — $ 381 $ 1,232,981 

Jacqueline S. Everett, 2021 $ 265,000 $ 30,000 $ 65,978 $ — $ 185,500 $ 9,173 $ 555,651 

Chief Growth Officer 2020 $ 48,865 $ — $ — $ 1,188,500 $ — $ 408 $ 1,237,773 

(1)  “Salary” is comprised of the cash salary paid to the named executive officers during fiscal 2021 and 2020.

(2)   “Stock Awards” reflect the portion of restricted stock grants awarded to named executive officers under the Company’s 2016 
Omnibus Equity Incentive Plan that was recognized by the Company as a compensation expense in fiscal year ending September 
30, 2021 in accordance with FASB Accounting Standards Codification Topic 718: Compensation-Stock Compensation, and thus 
may include amounts from awards granted in and prior to fiscal 2021. A discussion of the methods used to calculate these values 
may be found in the Notes to Consolidated Financial Statements contained in the Company’s Annual Report on Form 10-K for 
the fiscal year ended September 30, 2021.

(3)   Reflects the dollar amount recognized for financial statement reporting purposes for the fiscal years ended September 30, 2021 
and 2020 computed in accordance with FASB Accounting Standards Codification Topic 718: Compensation-Stock 
Compensation, and thus may include amounts from awards granted in and prior to fiscal 2021. A discussion of the methods used 
to calculate these values may be found in the Notes to Consolidated Financial Statements contained in the Company’s Annual 
Report on Form 10-K for the fiscal year ended September 30, 2021.

(4)   The amounts represent the cash performance bonuses awarded to the named executive officers, which are discussed below. Such 
cash awards were made to the named executive officers in the discretion of the Company’s Board of Directors as recommended 
by the Management Resources and Compensation Committee, subject to certain performance requirements.

(5)   “All Other Compensation” consists of compensation received from employer matching contributions to the Company’s 401(k) 
Plan, long term disability insurance premiums and life insurance premiums paid by the Company for each named executive 
officer. 
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Narrative Discussion to Summary Compensation Table

Overview

The Summary Compensation Table above quantifies the amount or value of the different forms of compensation 
earned by or awarded to our named executive officers in fiscal 2021 and 2020 and provides a dollar amount for total 
compensation. Descriptions of the material terms of each named executive officer’s employment arrangements with us 
and related information is provided under “Employment Agreements with named executive officers” below. The 
agreements provide the general framework and some of the specific terms for the compensation of the named executive 
officers. Approval of the Compensation Committee and/or the Board of Directors is required prior to our entering into 
employment agreements with its executive officers or amendments to those agreements. However, many of the decisions 
relating to compensation for a specific year are made by the Compensation Committee and are implemented without 
changes to the general terms of employment set forth in those agreements.

Awards of options or shares of restricted stock were granted under our 2006 Long Term Incentive Plan, as 
amended (the “2006 Plan”) until the adoption, in February 2016, of our 2016 Omnibus Equity Incentive Plan (the “2016 
Plan”). From and after the adoption of the 2016 Plan, all equity awards are granted under the 2016 Plan. Both plans are 
administered by the Compensation Committee. The Compensation Committee has authority to interpret the plan 
provisions and make all required determinations under those plans. This authority includes making required 
proportionate adjustments to outstanding awards upon the occurrence of certain corporate events such as reorganizations, 
mergers and stock splits. Awards granted under the 2016 Plan are generally only transferable to a beneficiary of a 
participant upon his or her death. However, the committee may establish procedures for the transfer of awards to other 
persons or entities, provided that such transfers comply with applicable laws.

Base Salary

Our base salary philosophy is to provide reasonable and competitive income to our named executive officers in 
amounts that will attract and retain individuals with a broad, proven track record of performance. The Compensation 
Committee approves the salaries for the executive officers. In establishing the salaries, the Compensation Committee 
balances the need to offer competitive salaries that will limit turnover with the need to maintain careful control of salary 
and benefit expenses. Individual salaries (except for the salary of the Chief Executive Officer) are recommended by the 
Chief Executive Officer to the Compensation Committee based on his subjective assessment in each case of the nature of 
the position, as well as the contribution, performance and experience of the executive officer.

Base salary for each of our named executive officers are generally determined by the employment agreements 
that we have entered into with each of them; however, the Compensation Committee retains discretion to adjust annual 
base salary in a manner consistent with the parameters set forth in such employment agreements. For the year ended 
September 30, 2021, base salary paid to each of our named executive officers is as set forth in the Summary 
Compensation Table, above, which amounts are consistent with each officer’s employment arrangement with us. The 
Compensation Committee may increase base salary payable to each of our named executive officers in its discretion 
based on its assessment of the Company’s performance.

Consistent with their employment arrangements, the Compensation Committee considered increases in the base 
salaries payable to our named executive officers for fiscal 2021 based on its review of the performance of each officer 
and the Company’s overall financial results. Based on its analysis of the level of total cash compensation payable to our 
named executive officers during fiscal 2020, the Compensation Committee approved increases to the base salary paid to 
certain of our named executive officers for 2021 as follows: an increase of 8% in base salary was approved for Mr. 
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Wilson, Ms. Fisher and Ms. Christian and an increase of 3% in base salary was approved for Mr. Parker. In addition, 
under the new employment agreement we entered into with Ms. JohnBull in September 2020, we agreed to increase her 
base salary to $355,000 following the Compensation Committee’s negotiations with her on the new employment 
agreement.

In making salary determinations for fiscal 2021, the Compensation Committee evaluated the financial and 
strategic contributions of the executive officers based on our overall corporate financial performance, business unit 
financial performance, achievements in implementing our long-term strategy, and the recommendations of the Chief 
Executive Officer. The Compensation Committee gives meaningful weight to the recommendations of the Chief 
Executive Officer, but the final decisions regarding executive salaries are made by the Compensation Committee. The 
Chief Executive Officer does not make any recommendations to the Compensation Committee regarding his own 
compensation. 

In addition, based on its analysis of the level of total cash compensation payable to our named executive officers 
and the performance of the Company and our named executive officers during fiscal 2021, the Compensation Committee 
approved merit increases in the base salary of 3.5% for all our named executive officers effective January 1, 2022, except 
for our new Chief Human Resources Officer. 

Short-Term Performance Bonuses

The Compensation Committee may grant bonuses to our named executive officers and other employees to be 
identified from time to time by the Chief Executive Officer. Bonus awards available to our named executive officers are 
initially described in our employment agreements with such persons and may provide for the payment of a bonus that is 
linked to achievement of key performance objectives as approved by the Compensation Committee. The goal of this 
program is to reward personnel by providing further compensation based on the achievement of goals that the 
Compensation Committee and the Board of Directors believe correlate closely with the growth of long-term shareholder 
value. In addition, as an inducement, from time to time we have agreed to guarantee bonus payments in written 
employment agreements entered into with certain of our named executive officers. Target corporate performance metrics 
are approved by the Compensation Committee and are linked to the corresponding terms in our employment agreements 
with our named executive officers and are based on achievement of key objectives (e.g. revenue, gross margin, and 
EBITDA and may include other metrics, such as net bookings performance targets) established by the Compensation 
Committee for each fiscal year. The Compensation Committee will also assign relative weights to different performance 
targets determined by it for a given period. The determination of whether the performance criteria shall have been 
attained shall be solely in the discretion of the Compensation Committee.

In addition, under our current employment arrangements with our named executive officers, our Chief 
Executive Officer may receive a bonus in the sole discretion of the Compensation Committee of up to 100% of his base 
salary for each fiscal year of employment. Our employment agreement with our Chief Financial Officer provides that she 
may receive a bonus in the sole discretion of the Compensation Committee of up to 70% of base salary for each fiscal 
year of employment and our employment arrangements with our other named executive officers provide that each of 
them may receive a bonus in the sole discretion of the Compensation Committee of up to 50% of base salary for each 
fiscal year of employment.  In each case, bonuses will be based on performance targets and other key objectives 
established by the Compensation Committee. Targeted bonus will be reduced or increased by 2% of base salary for every 
1% of variance between the actual results and the targets, no bonus for a particular performance metric will be awarded if 
actual results are less than 90% of such target and no bonus will exceed an amount 20% above the targeted bonus.
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At the beginning of fiscal 2021, each executive officer’s individual goals were established, communicated and 
approved to our named executive officers.  At the conclusion of the fiscal year, the Compensation Committee considered 
whether the goals were met and if they were met, whether they exceeded expectations. In the case of the executives other 
than the Chief Executive Officer, the Compensation Committee consulted with the Chief Executive Officer in 
determining annual cash incentive awards. The Chief Executive Officer did not make a recommendation for his own 
cash incentive award.

Ultimately, the final cash incentive awards were based on the Compensation Committee’s overall evaluation 
and assessment of the various factors and inputs described above, and made with the intention to compensate the 
executive officers for their accomplishments as well as to incentivize desired behaviors and outcomes in the future. 
Following a review of the Company’s performance for fiscal 2021, the Compensation Committee awarded cash bonuses 
to our named executive officers based on their assessment of the Company’s performance for fiscal 2021 and the 
performance of the individual executives.  The Compensation Committee reviewed the Company’s performance as 
measured against revenue, EBITDA and bookings targets that were established for fiscal 2021. 

For our Chief Executive Officer, the revenue, EBITDA and bookings targets accounted for 25%, 60%, and 15% 
respectively, of the bonus potential. For our Chief Financial Officer, revenue and EBITDA targets accounted for 40% 
and 60%, respectively, of the bonus potential. For our Chief Growth Officer, in light of the fact that her responsibilities 
are focused on business development activities, the revenue, EBITDA and bookings targets accounted for 10%, 10%, 
and 80% respectively, of her bonus potential.

As our other named executive officers are the presidents of our operating units, the incentive awards were 
designed to reflect their respective contributions to the performance of both our consolidated operations as well as the 
specific operating unit over which each such officer possessed responsibility.  Accordingly, the incentive payment 
structure for each of the presidents of our operating units provided that (x) achievement of overall corporate revenue, 
EBITDA, and bookings targets would each account for 5%, 10%, and 5% of the total bonus potential for each officer and 
(y) targets for revenue, EBITDA, and bookings attributable to each operating unit were allocated a 30%, 40%, and 10% 
weight, respectively, for each such officer.  

Following the conclusion of our 2021 fiscal year, our Compensation Committee approved cash bonus 
compensation for our named executive officers as set forth in the table below. In making this determination, the 
Compensation Committee considered: (i) achievement of the 2021 corporate objectives described above and 
(ii) individual performance by the named executive officers. Cash bonuses were then determined by calculating base 
salary multiplied by their target bonus percentage multiplied by the percent of performance achievement for each target. 
Based on the foregoing, the approved cash bonuses for the named executive officers for fiscal 2021 are as follows:
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Name and Position
Overall % Achievement of 

2021 Bonus Targets* 2021 Cash Bonus
Zachary C. Parker, 
Chief Executive Officer 120.0% $574,740

Kathryn M. JohnBull, 
Chief Financial Officer 105.0% $260,849

Jacqueline S. Everett,
Chief Growth Officer 140.0% $185,500

Kevin Wilson, 
President – Health & Logistics Services  140.0% $192,629

Helene Fisher, 

President - Mission Services & Solutions 100.3% $137,967

Jeanine M. Christian,

President – Public Health & Scientific Research 125.2% $172,242

* Actual bonus payouts are subject to a limitation of 20% over the specific target payout for each named executive 
officer, as described above. Performance in excess of target results in an incremental positive adjustment up to such 
limitation.

Discretionary Special Cash Bonus Awards

As previously reported, the Compensation Committee may approve special cash bonus awards to its named 
executive officers in its discretion in order to reward performance that it determines merits such recognition and 
particularly, where it is not otherwise contemplated in our existing compensation arrangements with our named 
executive officers. The Compensation Committee did not approve any such bonuses during fiscal 2021.  

Signing Bonuses

In connection with our hiring of Ms. Christian and Ms. Everett in July 2020, we agreed to pay Ms. Christian a 
signing bonus of $30,000 and Ms. Everett a signing bonus of $60,000 to offset certain amounts each forfeited to their 
prior employers. These amounts were paid to them in fiscal 2021. These benefits were individually negotiated with Ms. 
Christian and Ms. Everett and were provided because they were deemed necessary for their employment.

Equity Awards

Equity incentive awards are granted under the 2016 Plan. The Compensation Committee has sole discretion in 
selecting participants for long-term incentive grants and approves all equity grants made to our named executive officers. 
Long-term equity is awarded at the discretion of the Compensation Committee using various factors including the 
financial performance of the Company, retention considerations, individual performance of the executive and increases 
or decreases in an executive’s job responsibilities. The Compensation Committee typically employs multi-year vesting of 
equity incentive awards based in part on the lapse of time as well as the achievement of corporate goals. The 
Compensation Committee believes that this vesting arrangement focuses executive officers on consistent long-term 
growth of shareholder value and encourages retention. Equity grants are periodically awarded to the named executive 
officers as a long-term incentive to increase shareholder value and the performance of our stock price, which directly 
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aligns with the objectives of all shareholders. At present, the Board does not prescribe any stock ownership guidelines 
for our executive officers. 

In fiscal 2021, the Compensation Committee evaluated the level of equity ownership of each of our named 
executive officers and further assessed their individual performance in considering whether to grant additional equity 
awards to our executives. Further, and as previously reported, in December 2020, the Compensation Committee 
approved modifications to the Company’s incentive compensation program for its executive officers by granting long-
term incentive awards to the Company’s executives. In adopting this program, the Committee granted performance-
based restricted stock units (the “Performance RSUs”) to each of its executives under the 2016 Plan. Under this program, 
the Committee granted and a total of 147,431 Performance RSUs to the executives as follows, with the number of 
Performance RSUs granted to each executive based on a target amount of 75% of such person’s 2021 base salary:

No. of Performance
RSUs Granted

Zach Parker 36,691
Kathryn JohnBull 27,196
Kevin Wilson 21,081
Helene Fisher 21,081
Jeanine Christian 21,081
Jacqueline Everett 20,301

The Performance RSUs are designed to further align each individual’s total direct compensation with the long-
term interests of the Company and its shareholders by further linking compensation to performance. In doing so, the 
Committee designed the Performance RSUs as described below. The Performance RSUs represent the right to receive a 
number of shares of Common Stock of the Company on a one-to-one basis with the number of Performance RSUs 
granted, subject to Company’s achievement of the performance goals set forth in the award agreement. Under the 
Performance RSUs, the awards will vest based on the achievement of the performance goals over a three-year 
performance period ending September 30, 2023. 

The applicable performance targets approved by the Compensation Committee are a revenue growth target and 
a stock price target, with each target weighted at 50% of the total award. The revenue growth target will be achieved at 
the target level if the revenue recognized by the Company for the performance period represents growth at a level of 30% 
above the Company’s revenue for its 2020 fiscal year, excluding the value (as of the closing date of such acquisitions) of 
revenues generated from acquisitions completed during the period commencing on the date that is 30 calendar days prior 
to the start of the performance period and to the end of the performance period. The stock price target will be achieved at 
the target level if the average closing price of the Company’s common stock, measured over a 30-day trading period 
ending prior to the last trading day of the 2023 fiscal year, is at least $17.98 per share, which represents a 225% increase 
of the market price of the Company’s Common Stock measured over a thirty-day period ending prior the start of the 
performance period. The Compensation Committee established threshold, target and maximum levels of performance for 
each of the performance goals of 80%, 100% and 125% of target, respectively. These performance levels feature payout 
ratios of 80% at threshold, 100% at target, and 125% at the maximum level of performance. No Performance RSUs 
would be earned if performance is below the threshold level for each target. If the Company achieves either or both of 
the targets in amounts between these levels, the percentage of any such target that will become earned and vested will be 
interpolated on a straight-line basis between the closest two percentages. 

The Performance RSUs will only vest upon the achievement of the performance goals, subject, in general, to the 
executive’s continuous employment with the Company through the end of the performance period. However, an awardee 
may be entitled to accelerated vesting of a pro-rated portion of the award in the event that his or her employment is 
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terminated by the Company without cause, by the executive for “good reason”, or upon his or her death or disability. 
Further, subsequent to the one-year anniversary of the grant date, if a change in control occurs and the executive’s 
employment is terminated within 90 days of such event, the Performance RSU shall vest at the target level or actual level 
of performance, if greater. Performance RSUs will also be subject to recoupment by the Company.  

Benefits

Our executive officers are eligible to participate in the employee benefit and welfare plans that the Company 
maintains on similar terms as employees who meet applicable eligibility criteria, subject to any legal limitations on the 
amounts that may be contributed or the benefits that may be payable under such plans. We believe that our executive 
officer benefit and perquisite programs provided are reasonable and competitive with benefits provided to executive 
officers of our peer group companies, and are necessary to sustain a fully competitive executive compensation program.

Severance Payments

The Company has severance arrangements with certain of its executive officers that apply in the event of a 
layoff or termination of employment for reasons other than cause, which are incorporated into its employment 
agreements with each of its named executive officers. These arrangements are described in greater detail below under 
“Employment Agreements with Named Executive Officers”.

Risk Assessment of Compensation Programs

The Compensation Committee reviews the compensation and benefit programs for the Company’s executive 
officers and the potential effects of those programs on individual and group behavior and on the risk profile of the 
Company. The Compensation Committee has determined that those programs do not create incentives with respect to 
individual or group behavior that are likely to have a material adverse effect upon the Company’s risk profile or 
approach to risk management.

Effect of Accounting and Tax Treatment on Compensation Decisions

The Compensation Committee’s policy is to pay our executive officers in the manner that it believes is in the 
best interests of the Company. While the Compensation Committee has considered whether or not compensation will be 
deductible under Section 162(m) of the Internal Revenue Code when making compensation determinations, such tax 
deductibility has generally not been a decisive factor with respect to such determinations. This has in the past resulted in, 
and in the future may result in, the payment of compensation to our named executive officers that is not tax deductible. 
Prior to the enactment of the Tax Cuts and Jobs Act in December 2017, Section 162(m) of the Internal Revenue Code 
generally limited to $1 million the U.S. federal income tax deductibility of compensation paid in one year to the 
Company’s CEO or any of its three next-highest-paid executive officers, other than the CFO, while performance-based 
compensation was not subject to the $1 million deduction limit. While the Tax Cuts and Jobs Act retained the $1 million 
deduction limit in Section 162(m), among other things, it repealed the performance-based exemption, while expanding 
the definition of “covered employees” to include the CFO and any executive who is subject to the limitation in tax years 
beginning after 2016. The new rules generally apply to taxable years beginning after December 31, 2017 but exempt 
compensation provided pursuant to a written binding contract in effect on November 2, 2017 that is not modified in any 
material respect after that date. While we will continue to monitor our compensation programs in light of developments 
under applicable law, our Compensation Committee considers it important to retain the flexibility to design 
compensation programs that are in the best long-term interests of our Company and our shareholders. As a result, our 

{N0366335  }                                                                                           37



Compensation Committee will continue to consider the tax and accounting implications (including with respect to the 
expected lack of deductibility under the revised Section 162(m)) when making compensation decisions, but reserves its 
right to make compensation decisions based on other factors as well if the Compensation Committee determines it is in 
its best interests to do so. Accordingly, we may pay compensation at levels that are not deductible under Section 162(m). 

Outstanding Equity Awards at End of 2021

The following table sets forth certain information with respect to outstanding equity awards at September 30, 
2021 with respect to the named executive officers.

Option Awards Stock Awards

(a)
Name

(b)
Number of
Securities

Underlying
Unexercised

Options
Exercisable 

(#)

(c)
Number of
Securities

Underlying
Unexercised

Options
Unexercisable  

(#)

(d)
Option

Exercise
Price
($)

(e)
Option

Expiration
Date

(f)
Number of
Shares or
Units of
Stock

That Have
Not

Vested
(#)

(g)
Market
Value 

of
Shares 

or
Units of
Stock
That 
Have
Not

Vested
($)

(h)
Equity

Incentive
Plan Awards:

Number of
Unearned
Shares,
Units or

Other Rights
That Have

Not
Vested
(#) (8)

(i)
Equity
Incentive
Plan 
Awards:
Market or
Payout 
Value
of Unearned
Shares,
Units or
Other Rights
That Have
Not
Vested
($) (9)

Zachary Parker 250,000 — (1) $0.95 11/21/22 — — —  — 
100,000 — (3) $1.40 11/08/23 — — — —
35,000 — (6) $6.46 11/29/27 — — 36,691 $ 451,299 

Kathryn M. JohnBull 191,000 — (2) $1.34 06/25/22 — — —  — 
75,000 — (3) $1.40 11/08/23 — — — —

200,000 — (4) $1.95 09/22/24 — — — —
27,500 — (6) $6.46 11/29/27 — — 23,196 $ 285,311 

Kevin Wilson — — — — — — 21,081 $ 259,296 

Helene Fisher 250,000 —  (5) $5.79 01/03/27 — — 21,081 $ 259,296 

Jeanine M. Christian 166,667 133,333 (7) $8.02 07/13/30 — — 21,081 $ 259,296 

Jacqueline S. Everett 166,667 133,333 (7) $8.02 07/13/30 — — 20,301 $ 249,702 

(1)     Represents grant of options pursuant to an amendment to Mr. Parker’s employment agreement, dated into November 21, 2012.
(2)     Grant of options pursuant to employment agreement entered into between the Company and Ms. JohnBull on June 25, 2012.
(3)     Represents grant of performance options awarded to the Company’s named executive officers on November 13, 2013.
(4)     Represents grant of options pursuant to an amendment to Ms. JohnBull’s employment agreement, dated September 22, 2014.
(5)     Represents grant of options pursuant to offer letter as of the commencement of employment on January 3, 2017.
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(6)     Represents grant of options awarded by the Compensation Committee on November 29, 2017.
(7)     Represents grant of options pursuant to offer letter as of the commencement of employment on July 13, 2020. 
(8) Represents grant of performance-based restricted stock units on December 9, 2020. Units will vest depending on the  Company's 

financial performance and stock price performance over the three-year period ending September 30, 2023 assuming 
achievement of target performance. 

(9) The market value reported in this column has been determined based on target performance using the fair market value of our 
common stock on, September 30, 2021.

Additional Information.  Each stock option grant and restricted stock unit reported in the table above was 
granted under, and is subject to, our 2006 Plan or 2016 Plan. The option expiration date shown above is the normal 
expiration date, and the last date that the options may be exercised. For each named executive officer, the unexercisable 
options shown above are also unvested. Unvested options are generally forfeited if the named executive officer’s 
employment terminates, except to the extent otherwise provided in an employment agreement. The terms and conditions 
concerning the restricted stock units included in the above table are described above under the caption “Narrative 
Discussion to Summary Compensation Table – Equity Awards”. For information regarding the effect on vesting of 
options or restricted stock units on the death, disability or termination of employment of a named executive officer or a 
change in control of our company, see “Employment Agreements with Named Executive Officers” below. If a named 
executive officer’s employment is terminated by us for cause, options (including the vested portion) and restricted stock 
units are generally forfeited. The exercisable options shown above, and any unexercisable options shown above that 
subsequently become exercisable, will generally expire earlier than the normal expiration date if the named executive 
officer’s employment terminates, except as otherwise specifically provided in the his or her employment agreement. For 
a description of the material terms of the named executive officers’ employment agreements, see “Employment 
Agreements with Named Executive Officers” below. This table does not reflect prior grants of restricted stock awards that 
are fully vested and excludes awards granted to our named executive officers subsequent to the end of the fiscal year 
referenced in the caption to this table.

Employment Agreements with Named Executive Officers

The following are summaries of the employment agreements or other arrangements with our named executive 
officers. The agreements provide the general framework and the specific terms for the compensation of the named 
executive officers. Further, each of our employment agreements with our named executive officers includes provisions 
addressing the amounts and benefits that would be paid or accrue to each of our named executive officers in the event of 
a termination of their employment under differing circumstances.  The following discussion also includes for each named 
executive officer the provisions of their employment agreements which provide for the payment or accrual of benefits 
upon the termination of their employment under the following circumstances:

• termination without cause, or constructive (“good reason”) termination (including upon the occurrence of a 
change in control of the company); 

• termination for cause; 

• upon the executive’s disability; or 

• in the event of the executive’s death. 

Zachary C. Parker 
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On October 11, 2019, we entered into a new employment agreement with Mr. Parker pursuant to which we 
agreed with him to continue his employment as our Chief Executive Officer and President for a term expiring 
September 30, 2022. Under his employment agreements, we agreed to nominate him and use our best efforts to have him 
elected to our Board of Directors during the term of such agreements.  The following is a description of our current 
employment arrangement with Mr. Parker, which is qualified in its entirety by reference to the full text of our agreement 
with Mr. Parker.

Under the terms of his new employment agreement, Mr. Parker’s base salary for fiscal 2021 was increased to 
$478,950 per annum. Mr. Parker is eligible to receive a bonus in the sole discretion of the Compensation Committee of 
up to 100% of his base salary for each fiscal year of employment, which bonus will be based on performance targets and 
other key objectives established by the committee at the commencement of each fiscal year. He shall also be eligible to 
receive equity or performance awards pursuant to any long-term incentive compensation plan adopted by the committee 
or the board of directors.

In the event of the termination of Mr. Parker’s employment by us without “cause” or by him for “good reason”, 
as such terms are defined in his employment agreement, he would be entitled to: (a) a severance payment of 24 months 
of base salary; (b) continued participation in our health and welfare plans for up to 18 months; (c) all accrued but unpaid 
compensation; and (d) accelerated vesting of equity compensation awards to the extent they are subject to time-based 
vesting conditions. If his employment is terminated because of death or disability, he or his beneficiary, as the case may 
be, will be paid his accrued compensation, the continuation benefits, a pro rata bonus for the year of termination, the 
accelerated vesting of outstanding equity compensation awards and in the case of disability, a severance payment of one 
year of base salary.

Further, under the new employment agreement, if within 90 days of a “change in control” (as defined in the 
employment agreement) either Mr. Parker’s employment is terminated, or his title, position or responsibilities are 
materially reduced and he terminates his employment, the Company shall pay and/or provide to him substantially the 
same compensation and benefits as if his termination was without “cause” or for “good reason”, except that the 
severance payment shall be made in a lump sum payment. Further, in such circumstances, he shall also be entitled to the 
accelerated vesting of outstanding equity compensation awards. Such payments are subject to limitation to avoid the 
imposition of the excise tax imposed by Section 4999 of the Internal Revenue Code of 1986, as amended (the “Code”) if 
such payments would constitute an “excess parachute payment” as defined in Section 280G of the Code.

If Mr. Parker’s employment is terminated by us for “cause” or by him without “good reason,” he is not entitled 
to any additional compensation or benefits other than his accrued and unpaid compensation. If his employment is 
terminated for cause (as defined in the employment agreement), awards granted and not exercised as of the termination 
date shall terminate immediately and be null and void. In the event he terminates his employment other than for “good 
reason”, equity awards, to the extent vested as of the date of termination, shall remain exercisable for a period of three 
months, but in no event after the expiration date of such award. Upon any termination of the employment on or after the 
expiration date of his employment agreement, other than cause, Mr. Parker will be entitled to a severance payment equal 
to 12 months of his then-current base salary. Pursuant to the employment agreement, Mr. Parker is subject to customary 
confidentiality, non-solicitation of employees and non-competition obligations that survive the termination of such 
agreement.

Kathryn M. JohnBull

On September 14, 2020, we entered into a new employment agreement with Kathryn M. JohnBull to continue 
as our Chief Financial Officer and Treasurer. The term of her new employment agreement expires September 30, 2023. 
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The following is a summary of the terms of the new employment agreement with Ms. JohnBull, which summary is 
qualified in its entirety by reference to the full text of such agreement.

Under her new employment agreement, Ms. JohnBull received a base salary of $355,000 for fiscal 2021 and is 
eligible to receive an annual bonus of up to 70% of base salary for each fiscal year of employment based on performance 
targets and other key objectives established by the Compensation Committee. During the term of the agreement, she shall 
also be eligible to receive equity or performance awards pursuant to any long-term incentive compensation plan adopted 
by the Committee or the board of directors. 

In the event of the termination of her employment by us without “cause” or by her for “good reason”, as such 
terms are defined in the employment agreement, Ms. JohnBull would be entitled to: (a) a severance payment of 18 
months of base salary; (b) continued participation in our health and welfare plans for up to 12 months; (c) all accrued but 
unpaid compensation; and (d) the accelerated vesting of equity compensation awards to the extent they are subject to 
time-based vesting conditions. If her employment is terminated because of death or disability, she or her beneficiary, as 
the case may be, will be paid her accrued compensation, a pro rata bonus for the year of termination, the accelerated 
vesting of outstanding equity compensation awards and in the case of disability, a severance payment of one year of base 
salary. 

Further, under the new employment agreement, if within 90 days of a “change in control” (as defined in the new 
employment agreement) either Ms. JohnBull’s employment is terminated without cause or she terminates her 
employment for “good reason”, the Company shall pay and/or provide to her substantially the same compensation and 
benefits as if her termination was without “cause” or for “good reason”, except that she will also be entitled to the 
accelerated vesting of all outstanding equity compensation awards held by her. In connection with a change of control, 
“good reason” is defined as Ms. JohnBull ceasing to serve as an executive officer or the successor does not assume the 
obligations of the Company under the new employment agreement. Such benefits remain subject to limitation to avoid 
the imposition of the excise tax imposed by Section 4999 of the Code if such payments would constitute an “excess 
parachute payment” as defined in Section 280G of the Code. 

If Ms. JohnBull’s employment is terminated by us for “cause” or by her without “good reason,” she is not 
entitled to any additional compensation or benefits other than her accrued and unpaid compensation. If her employment 
is terminated for cause, awards granted and not exercised as of the termination date shall terminate immediately and be 
null and void. In the event she terminates his employment other than for “good reason”, equity awards, to the extent 
vested as of the date of termination, shall remain exercisable for a period of three months, but in no event after the 
expiration date of such award. Upon termination of her employment on or after the expiration date, other than for cause, 
she will be entitled to the severance payment of 12 months of her base salary. Pursuant to the employment agreement, 
Ms. JohnBull remains subject to customary confidentiality, non-solicitation, and non-competition obligations that survive 
the termination of the agreement.

Jacqueline S. Everett and Jeanine M. Christian

During July 2020 we hired Jeanine M. Christian as the President of our Social & Scientific Systems, Inc. 
subsidiary and Jacqueline S. Everett as our Chief Growth Officer. In connection with our employment of each of them, 
we entered into an at-will employment offer letter and a Change in Control, Severance and Covenant Agreement (the 
“Severance Agreement”) with Ms. Christian and Ms. Everett. The terms of our arrangements with Ms. Christian and Ms. 
Everett, which are summarized below, are substantially the same in all material respects except where specified below.
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Under the employment letter with Ms. Christian, we agreed to pay her an initial base salary at the rate of 
$254,800 per year. Her salary for fiscal 2021 was $275,184. In addition, she will be eligible to be considered for an 
incentive bonus of up to 50% of her annual base salary based on performance targets and other key objectives established 
by the Compensation Committee. We also agreed to pay her a one-time signing bonus of $30,000 following the 
commencement of her employment. Under the employment letter with Ms. Everett, we agreed to pay her an initial base 
salary at the rate of $265,000 per year. In addition, she will be eligible to be considered for an incentive bonus of up to 
50% of her annual base salary based on performance targets and other key objectives established by the Compensation 
Committee. We also agreed to pay her a one-time signing bonus of $60,000 following the commencement of her 
employment. Additionally, we agreed to provide both with customary health, insurance, and other benefits. Further, we 
granted each of Ms. Christian and Ms. Everett an option to purchase 250,000 shares of Common Stock pursuant to the 
Company’s 2016 Plan. The options, to the extent vested, shall be exercisable for a period of ten years at the per share 
exercise price equal to the fair market value of our common stock on the grant date, as determined in accordance with the 
Plan. The options are subject to vesting requirements, with 50,000 options vesting on the first anniversary of the grant 
date and the remainder vesting as follows: (i) 66,667 shares vest if the closing price of the Company’s Common Stock 
equals or exceeds $12.00 per share for ten consecutive trading days; (ii) 66,667 shares vest if the closing price of the 
Company’s Common Stock equals or exceeds $14.00 per share for ten consecutive trading days; and (iii) 66,666 shares 
vest if the closing price of the Company’s Common Stock equals or exceeds $16.00 per share for ten consecutive trading 
days. 

Under the Severance Agreements we entered into with Ms. Christian and Ms. Everett, we agreed to provide 
each of them with certain post-termination payments and benefits if their employment is terminated by us without 
“cause” or by either of them for “good reason”, as those terms are defined in the Severance Agreement. These 
termination payments and benefits include the following: (a) a severance payment of 12 months of base salary; 
(b) continued participation in our health and welfare plans for a period not to exceed 12 months from the termination 
date; and (c) all compensation accrued but not paid as of the termination date. Further, the Severance Agreement 
provides that if her employment is terminated in connection with a change of control, subject to limitation to avoid the 
imposition of the excise tax imposed under the Internal Revenue Code, she would be eligible to receive a payment of 
base salary for a period of twelve months in addition to any accrued compensation and the continuation benefits. In the 
event of the termination of her employment was due to death or disability, she or her estate, as the case may be, would be 
entitled to receive all compensation accrued but not paid as of the termination date and continued participation in our 
health and welfare plans for a period not to exceed 12 months from the termination date. If her employment is terminated 
by us for “cause” or by her without “good reason,” she would not be entitled to any additional compensation or benefits 
other than accrued and unpaid compensation. The Severance Agreement also provides that in the event of the termination 
of her employment with the Company other than for cause, any equity awards held by her as of the date of such 
termination, to the extent vested, shall remain exercisable in accordance with the Company’s equity compensation plans. 
In addition, each of them is subject to customary confidentiality, non-solicitation, and non-competition obligations that 
survive the termination of employment.

Helene Fisher

Effective January 3, 2017, we hired Ms. Fisher as the President of our Danya International subsidiary. Ms. 
Fisher is an employee at-will and entered into our standard employment offer letter that we provide to new employees.  
Pursuant to her offer, Ms. Fisher received an initial base salary payable at the rate of $215,000 per annum and her base 
salary through the end of fiscal 2021 was $275,184. She may receive an annual bonus of up to 50% of base salary based 
on performance targets and other key objectives established by the Compensation Committee.
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Pursuant to her offer letter, we granted Ms. Fisher options to purchase 250,000 shares of common stock under 
the Company’s 2016 Plan which vest as follows: (i) 50,000 options vest on the first anniversary of the date of grant, (ii) 
66,667 options will vest if the closing price of our common stock equals or exceeds $8.00 per share for ten consecutive 
trading days, (iii) 66,667 options will vest if the closing price of our common stock equals or exceeds $10.00 per share 
for ten consecutive trading days; and (iv) the remaining 66,666 options will vest if the closing price of our common stock 
equals or exceeds $12.00 per share for ten consecutive trading days, in each case subject to continued service. The 
options, to the extent vested, are exercisable for a period of ten years at the per share exercise price equal to the fair 
market value of our common stock on the grant date. In the event of the termination of her employment, the options will, 
to the extent vested, remain exercisable in accordance with the terms of the 2016 Plan.

In June 2018, we had entered into a Severance Agreement with Ms. Fisher to provide her with certain post-
termination payments and benefits if her employment is terminated by us without “cause” or by her for “good reason”, as 
those terms are defined in the Severance Agreement. These termination payments and benefits include the following: 
(a) a severance payment of 12 months of base salary; (b) continued participation in our health and welfare plans for a 
period not to exceed 12 months from the termination date; and (c) all compensation accrued but not paid as of the 
termination date. Further, the Severance Agreement provides that if her employment is terminated in connection with a 
change of control, subject to limitation to avoid the imposition of the excise tax imposed under the Internal Revenue 
Code, she would be eligible for the following: (i) accrued compensation; (ii) continuation benefits; (iii) as severance, a 
payment of base salary for a period of twelve months. In the event of the termination of her employment was due to 
death or disability, Ms. Fisher or her estate, as the case may be, would be entitled to receive all compensation accrued but 
not paid as of the termination date and continued participation in our health and welfare plans for a period not to exceed 
12 months. If her employment is terminated by us for “cause” or by her without “good reason,” she would not be entitled 
to any additional compensation or benefits other than accrued and unpaid compensation. The Severance Agreement also 
provides that in the event of the termination of her employment with the Company other than for cause, any equity 
awards held by her as of the date of such termination, to the extent vested, shall remain exercisable in accordance with 
the Company’s equity compensation plans. In addition, Ms. Fisher remains subject to customary confidentiality, non-
solicitation, and non-competition obligations that survive the termination of her employment.

Kevin Wilson

For fiscal 2021, the Compensation Committee approved a base salary of $275,184 for Mr. Wilson. Further, he 
may receive an annual bonus of up to 50% of base salary based on performance targets and other key objectives 
established by the Compensation Committee. Pursuant to the terms of the employment agreement entered into with Mr. 
Wilson in 2013, he is subject to customary confidentiality and non-compete obligations that survive the termination of 
such agreement.

G. Maliek Ferebee

Effective November 8, 2021, we hired Mr. Ferebee as our Chief Human Resources Officer. Mr. Ferebee is an 
employee at-will and entered into our standard employment offer letter that we provide to new employees.  Pursuant to 
his offer, Mr. Ferebee received an initial base salary payable at the rate of $300,000 per annum and he may receive an 
annual bonus of up to 50% of base salary based on performance targets and other key objectives established by the 
Compensation Committee. Pursuant to his offer letter, we granted Mr. Ferebee options to purchase 250,000 shares of 
common stock under the Company’s 2016 Plan which vest as follows: (i) 50,000 options vest on the first anniversary of 
the date of grant, (ii) 66,667 options will vest if the closing price of our common stock equals or exceeds $24.00 per 
share for ten consecutive trading days, (iii) 66,667 options will vest if the closing price of our common stock equals or 
exceeds $28.00 per share for ten consecutive trading days; and (iv) the remaining 66,666 options will vest if the closing 
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price of our common stock equals or exceeds $32.00 per share for ten consecutive trading days, in each case subject to 
continued service. The options, to the extent vested, are exercisable for a period of ten years at the per share exercise 
price equal to the fair market value of our common stock on the grant date. In the event of the termination of his 
employment, the options will, to the extent vested, remain exercisable in accordance with the terms of the 2016 Plan.

In connection with our employment of Mr. Ferebee, we also entered into a Change in Control, Severance and 
Covenant Agreement (the “Severance Agreement”) with him. Under the Severance Agreement, we agreed to provide 
him with certain post-termination payments and benefits if his employment is terminated by us without “cause” or by 
either of him for “good reason”, as those terms are defined in the Severance Agreement. These termination payments and 
benefits include the following: (a) a severance payment of 12 months of base salary; (b) continued participation in our 
health and welfare plans for a period not to exceed 12 months from the termination date; and (c) all compensation 
accrued but not paid as of the termination date. Further, the Severance Agreement provides that if his employment is 
terminated in connection with a change of control, subject to limitation to avoid the imposition of the excise tax imposed 
under the Internal Revenue Code, he would be eligible to receive a payment of base salary for a period of twelve months 
in addition to any accrued compensation and the continuation benefits. In the event of the termination of his employment 
was due to death or disability, Mr. Ferebee or his estate, as the case may be, would be entitled to receive all 
compensation accrued but not paid as of the termination date and continued participation in our health and welfare plans 
for a period not to exceed 12 months from the termination date. If his employment is terminated by us for “cause” or by 
him without “good reason,” he would not be entitled to any additional compensation or benefits other than accrued and 
unpaid compensation. The Severance Agreement also provides that in the event of the termination of his employment 
with the Company other than for cause, any equity awards held by him as of the date of such termination, to the extent 
vested, shall remain exercisable in accordance with the Company’s equity compensation plans. In addition, he is subject 
to customary confidentiality, non-solicitation, and non-competition obligations that survive the termination of 
employment.

Stock Option Plans

2016 Omnibus Equity Incentive Plan

Our shareholders initially approved the 2016 Plan at the annual meeting held on February 25, 2016 with an initial 
reserve of 1,000,000 shares of common stock and our shareholders have subsequently approved amendments to the 2016 
Plan to increase the number of shares of common stock reserved for issuance under the 2016 Plan to 4,000,000 shares. 
Shares that are subject to issuance upon exercise of an award granted under the 2016 Plan but which cease to be subject 
to such award (other than due to the exercise of such award), and shares that are subject to an award that is granted under 
the 2016 Plan but is subsequently forfeited, or that are subject to an award that terminates without shares being issued, 
will again be available for grant and issuance under the 2016 Plan. Under the 2016 Plan, we may grant options, stock 
appreciation rights, restricted stock awards, restricted stock unit awards, other share-based awards and performance 
awards to eligible participants. As of the Record Date, there were outstanding (i) options to purchase 1,776,500 shares 
under the 2016 Plan, with exercise prices ranging from $5.25 to $16.01 and (ii) a total of 720,160 shares granted 
pursuant to restricted stock and restricted stock unit awards under the 2016 Plan.   

Administration. Subject to the reservation of authority by our board of directors to administer the 2016 Plan and act 
as the committee thereunder, the 2016 Plan will be administered by the Compensation Committee. The Compensation 
Committee has the authority to determine the terms and conditions of awards, and to interpret and administer the 2016 
Plan. The Compensation Committee may grant awards subject to vesting schedules or restrictions and contingencies in 
the Company’s favor. Awards may be subject to acceleration such that they become fully vested, exercisable and 
released from any restrictions or contingencies upon the occurrence of a change of control (as defined in the 2016 Plan).
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Eligibility. Options, stock appreciation rights, restricted stock awards, restricted stock unit awards, other share-
based awards and performance awards may be granted under the 2016 Plan. Options may be either “incentive stock 
options,” as defined in Section 422 of the Code, or non-qualified stock options. Awards may be granted under the 2016 
Plan, as determined by the Compensation Committee, to any employee, non-employee member of our board of directors, 
consultant or advisor who is a natural person and provides services to us or a subsidiary, except for incentive stock 
options which may be granted only to employees.

Stock Options. The Compensation Committee may grant either non-qualified stock options or incentive stock 
options. A stock option entitles the recipient to purchase a specified number of shares of our common stock at a fixed 
price subject to terms and conditions set by the Compensation Committee. The purchase price of shares of common stock 
covered by a stock option cannot be less than 100% of the fair market value of the common stock on the date the option 
is granted; provided, however, that in the case of an incentive stock option granted to a participant who, at the time of the 
grant, owns stock representing more than 10% of the voting power of all classes of stock of the company or any 
subsidiary, the option price per share shall be no less than 110% of the fair market value of one share on the date of 
grant. Fair market value of the common stock is generally equal to the closing price for the common stock on the 
principal exchange on the date the option is granted (or if there was no closing price on that date, on the last preceding 
date on which a closing price was reported). Options are subject to terms and conditions set by the Compensation 
Committee. The 2016 Plan permits payment of the purchase price of stock options to be made by cash or cash 
equivalents, shares of our common stock previously acquired by the participant, any other form of consideration 
approved by the Compensation Committee and permitted by applicable law (including withholding of shares of common 
stock that would otherwise be issued on exercise), or any combination thereof. Options granted under the 2016 Plan 
expire no later than 10 years from the date of grant. 

Stock Appreciation Rights. The Compensation Committee is authorized to grant SARs in conjunction with a stock 
option or other award granted under the 2016 Plan, and to grant SARs separately. The grant price of a SAR may not be 
less than 100% of the fair market value of a share of our common stock on the date the SAR is granted. The term of an 
SAR may be no more than 10 years from the date of grant. SARs are subject to terms and conditions set by the 
Compensation Committee. Upon exercise of an SAR, the participant will have the right to receive the excess of the fair 
market value of the shares covered by the SAR on the date of exercise over the grant price. Payment may be made in 
cash, shares of our common stock or other property, or any combination thereof, as the Committee may determine.

Restricted Stock Awards. Restricted stock awards may be issued either alone or in addition to other awards granted 
under the 2016 Plan, and are also available as a form of payment of performance awards and other earned cash-based 
incentive compensation. The Compensation Committee determines the terms and conditions of restricted stock awards, 
including the number of shares of common stock granted, and conditions for vesting that must be satisfied, which may be 
based principally or solely on continued provision of services, and also may include a performance-based component. 
Unless otherwise provided in the award agreement, the holder of a restricted stock award will have the rights of a 
shareholder from the date of grant of the award, including the right to vote the shares of common stock and the right to 
receive distributions on the shares (subject to the requirements for dividends on restricted stock awards that vest based on 
the achievement of performance goals). Except as otherwise provided in the award agreement, any shares or other 
property (other than cash) distributed with respect to the award will be subject to the same restrictions as the award. 

Restricted Stock Unit Awards. Awards of restricted stock units having a value equal to an identical number of 
shares of common stock may be granted either alone or in addition to other awards granted under the 2016 Plan, and are 
also available as a form of payment of performance awards granted under the 2016 Plan and other earned cash-based 
incentive compensation. The Compensation Committee determines the terms and conditions of restricted stock units, 
including conditions for vesting that must be satisfied, which may be based principally or solely on continued provision 
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of services, and also may include a performance-based component. The holder of a restricted stock unit award will not 
have voting rights with respect to the award. Except as otherwise provided in the award agreement, any shares or other 
property (other than cash) distributed with respect to the award will be subject to the same restrictions as the award. 

Performance Awards. Performance awards provide participants with the opportunity to receive shares of our 
common stock, cash or other property based on performance and other vesting conditions. Performance awards may be 
granted from time to time as determined at the discretion of the Compensation Committee. Subject to the share limit and 
maximum dollar value set forth above under “Limits on Awards to Participants,” the Compensation Committee has the 
discretion to determine (i) the number of shares of common stock under, or the dollar value of, a performance award and 
(ii) the conditions that must be satisfied for grant or for vesting, which typically will be based principally or solely on 
achievement of performance goals. At the Compensation Committee’s discretion, performance goals for restricted stock 
awards, restricted stock units, performance awards or other share-based awards may be based on the attainment of 
specified levels of one or more of the following performance criteria, as set forth in the 2016 Plan.  

No Repricing. The 2016 Plan prohibits option and SAR repricings (other than to reflect stock splits, spin-offs or 
other corporate events, or in connection with a change in control of the company) unless shareholder approval is 
obtained. For purposes of the 2016 Plan, a “repricing” means a reduction in the exercise price of an option or the grant 
price of a SAR, the cancellation of an option or SAR in exchange for cash or another award under the 2016 Plan if the 
exercise price or grant price of the option or SAR is greater than the fair market value of our common stock (except in 
connection with a change in control, or for awards granted in assumption of or in substitution for awards previously 
granted by a company acquired by the company or a subsidiary or with which the company or a subsidiary combines), or 
any other action with respect to an option or SAR that may be treated as a repricing under the rules of the principal 
exchange.  

Adjustments upon Changes in Capitalization. In the event of any merger, reorganization, consolidation, 
recapitalization, dividend or distribution (whether in cash, shares or other property, other than a regular cash dividend), 
stock split, reverse stock split, spin-off or similar transaction or other change in our corporate structure affecting our 
common stock or the value thereof, appropriate adjustments to the 2016 Plan and awards will be made as the 
Compensation Committee determines to be equitable and appropriate, including adjustments in the number and class of 
shares of stock available for awards under the 2016 Plan, the number, class and exercise or grant price of shares subject 
to awards outstanding under the 2016 Plan, and the limits on the number of awards that any person may receive. 

Adjustments upon Merger or Change in Control. The 2016 Plan provides that in the event of a merger with or into 
another corporation or “change in control,” including the sale of all or substantially all of our assets, unless otherwise 
provided in an award agreement, in the event of a change in control in which the successor company assumes or 
substitutes for an option, stock appreciation right, restricted stock award, restricted stock unit award or other share-based 
award, if a participant’s employment or service as a director with such successor company terminates within 24 months 
following such change in control (or such other period set forth in the award agreement): (i) options and stock 
appreciation rights outstanding as of the date of such termination of employment will immediately vest, become fully 
exercisable, and may thereafter be exercised for 24 months (or such other period of time set forth in the award 
agreement), (ii) the restrictions, limitations and other conditions applicable to restricted stock and restricted stock units 
outstanding as of the date of such termination of employment shall lapse and such awards shall become free of all 
restrictions, and (iii) the restrictions, limitations and other conditions applicable to any other share-based awards or any 
other awards shall lapse, and such awards shall become free of all restrictions. However, unless otherwise provided in an 
award agreement, in the event of a change in control, if the successor company does not assume or substitute for an 
option, stock appreciation right, restricted stock award, restricted stock unit award or other share-based award, then 
immediately prior to the change in control: (i) those options and stock appreciation rights outstanding as of the date of 
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the change in control that are not assumed or substituted for shall immediately vest and become fully exercisable, 
(ii) restrictions, limitations and other conditions applicable to restricted stock and restricted stock units that are not 
assumed or substituted for shall lapse and the restricted stock and restricted stock units shall become free of all 
restrictions, and (iii) the restrictions, other limitations and other conditions applicable to any other share-based awards or 
any other awards that are not assumed or substituted for shall lapse, and such other share-based awards or such other 
awards shall become free of all restrictions. 

Termination of Employment. Subject to the parameters set forth in the 2016 Plan, the Compensation Committee 
will determine and set forth in the award agreement whether any awards will continue to be exercisable, and the terms of 
such exercise, on and after the date the participant ceases to be employed by, or to otherwise provide services to, us, 
whether by reason of death, disability, voluntary or involuntary termination of employment or service, or otherwise.

Amendment and Termination. The 2016 Plan will be effective upon the date of shareholder approval and may be 
amended or terminated by our board of directors except that shareholder approval is required for any amendment to the 
2016 Plan which increases the number of shares of common stock available for awards under the 2016 Plan, expands the 
types of awards available under the 2016 Plan, materially expands the class of persons eligible to participate in the 2016 
Plan, permits the grant of options or SARs with an exercise or grant price of less than 100% of fair market value on the 
date of grant, amends the provisions of the 2016 Plan prohibiting the repricing of options and SARs as described above, 
increases the limits on shares subject to awards, or otherwise materially increases the benefits to participants under the 
2016 Plan. The 2016 Plan will expire on the tenth anniversary of its effective date, except with respect to awards then 
outstanding, and no further awards may be granted thereafter.

2006 Long Term Incentive Plan

 Until the adoption of the 2016 Plan, we used the 2006 Plan as the vehicle for granting equity awards to our 
directors, officers, employees and other eligible participants. The 2006 Plan expired ten years following its approval by 
our shareholders in April 2006. The 2006 Plan was administered by our Compensation Committee.  As of the Record 
Date, there were 847,000 shares of common stock reserved for issuance pursuant to outstanding awards granted under 
the 2006 Plan.

Equity Compensation Plan Information

We presently utilize one shareholder approved equity compensation plan under which we make equity 
compensation awards available to officers, directors, employees and consultants. The table set forth below discloses 
outstanding and available awards under our equity compensation plans as of September 30, 2021. All grants of equity 
securities made to executive officers and directors are presently made under the 2016 Plan. Prior to the adoption of the 
2016 Plan, awards of equity securities were made under the 2006 Plan.
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Equity Compensation Plan Information*

Plan Category

(a)
Number of Securities

to be issued upon
exercise of

outstanding options,
warrants and rights

(b)
Weighted Average

exercise price of
outstanding

options, warrants
and rights (or fair

value at date of
grant)

(c)
Number of securities

remaining available for
future issuances under
equity compensation

plans (excluding
securities reflected

in column (a))
Equity Compensation Plans Approved by 
Security Holders: 2,129,000 $6.14 883,958

* Shares included in column (a) of this table are issuable upon exercise of options granted under both the 2016 Plan and 2006 
Plan. Shares set forth under column (c) of this table are issuable under our 2016 Plan.

SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS AND MANAGEMENT

The following table sets forth certain information as of the Record Date with respect to each nominee, director, 
and named executive officer as defined in Item 402(a)(3) of Regulation S-K, and the nominees, directors and executive 
officers of DLH as a group, and to the persons known by DLH to be the beneficial owner of more than five percent of 
any class of its voting securities. Securities entitled to vote at this annual meeting are DLH’s common stock. Each share 
entitles its holder to one vote on each matter submitted to shareholders. As of the Record Date, there were 12,767,888 
shares of common stock issued and outstanding. The following table sets forth certain information as of the Record Date, 
with respect to (i) each director, nominee and executive officer, (ii) all directors, nominees and executive officers as a 
group, and (iii) persons (including any “group” as that term is used in Section 13(d)(3) of the Securities Exchange Act of 
1934, as amended), known by us to be the beneficial owner of more than five percent of our common stock. Shares of 
common stock subject to options or warrants exercisable within 60 days from the date of this table are deemed to be 
outstanding and beneficially owned for purposes of computing the percentage ownership of such person but are not 
treated as outstanding for purposes of computing the percentage ownership of others. Except as otherwise noted below, 
the address for each person or entity listed in the table is: DLH Holdings Corp., 3565 Piedmont Road NE, Bldg. 3, Suite 
700, Atlanta, GA 30305. 

Name

Number of 
Shares

Currently 
Owned (1)

Percent of
Outstanding

Stock
Directors and Officers

Martin J. Delaney (2) 182,657 1.4 %

Elder Granger (2) 107,100 *

Dr. Frances M. Murphy (2) 75,659 *

Zachary C. Parker (3) 895,059 6.8 %

Frederick G. Wasserman (2) 248,304 1.9 %

Austin J. Yerks III (2) 120,659 *

James P. Allen (2) 50,242 *

Stephen J. Zelkowicz (2) 11,284 *
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Kathryn M. JohnBull (4) 655,500 4.9 %

Kevin Wilson (5) 301,192 2.4 %

Helene Fisher (6) 251,200 1.9 %

Jeanine M. Christian (6) 250,000 1.9 %

Jacqueline S. Everett (6) 250,000 1.9 %

G. Maliek Ferebee (7) 200,000 1.5 %

All officers, directors and nominees as a group 14 persons (2)(3)(4)(5)(6)(7) 3,598,856 24.7 %

5% Holders
Punch & Associates Investment Management, Inc. (8) 743,900 5.8 %

7701 France Ave. South 
Edina, MN  55435

Wynnefield Partners Small Cap Value LP (9)(10) 1,066,442 8.4 %
   450 Seventh Ave.

      New York, NY 10123
Wynnefield Partners Small Cap Value LP I (9)(11) 1,991,447 15.6 %

   450 Seventh Ave.
      New York, NY 10123

Wynnefield Partners Small Cap Value Offshore Fund, Ltd. (9)(12) 740,503 5.8 %
   450 Seventh Ave.

      New York, NY 10123
Wynnefield Capital Profit Sharing Plan (9)(13) 126,487 1.0 %

   450 Seventh Ave.
      New York, NY 10123

To our knowledge, except as noted above, no person or entity is the beneficial owner of more than 5% of the voting 
power of the company’s stock.

* Less than 1 percent.

(1)       Ownership consists of sole voting and investment power except as otherwise noted.

(2)       Excludes restricted stock units (RSUs) granted to each of our non-employee directors as of October 1, 2021, none of which will 
vest within 60 days of the Record Date.

(3)       Includes vested options to purchase 385,000 shares of common stock. Excludes performance-based restricted stock units 
granted on December 9, 2020.

(4)       Includes vested options to purchase 493,000 shares of common stock. Excludes performance-based restricted stock units 
granted on December 9, 2020.

(5)       Excludes performance-based restricted stock units granted on December 9, 2020.

(6)       Includes vested options to purchase 250,000 shares of common stock. Excludes performance-based restricted stock units 
granted on December 9, 2020.

(7)       Includes 200,000 options which are subject to vesting requirements. Excludes options to purchase 50,000 shares which will not 
vest within 60 days of the Record Date.

(8)       Beneficial ownership is based on Schedule 13G as filed with the SEC. 
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(9)      Beneficial ownership is based on Schedule 13D/As and Form 4s filed with the SEC, and information provided by the listed 
shareholder.

(10)      Listed shares are directly beneficially owned by Wynnefield Partners Small Cap Value, L.P., as members of a group under 
Section 13(d) of the Securities Exchange Act of 1934, as amended (the “Exchange Act”). Wynnefield Capital 
Management, LLC, as the sole general partner of Wynnefield Partners Small Cap Value, L.P., has an indirect beneficial 
ownership interest in the shares of common stock that Wynnefield Partners Small Cap Value L.P. directly beneficially owns. 
Nelson Obus and Joshua Landes, as co-managing members of Wynnefield Capital Management, LLC, have an indirect 
beneficial ownership interest in such shares of common stock.  

(11)     Listed shares are directly beneficially owned by Wynnefield Partners Small Cap Value, L.P. I, as members of a group under 
Section 13(d) of the Securities Exchange Act of 1934, as amended (the “Exchange Act”). Wynnefield Capital 
Management, LLC, as the sole general partner of Wynnefield Partners Small Cap Value, L.P. I, has an indirect beneficial 
ownership interest in the shares of common stock that Wynnefield Partners Small Cap Value L.P. I directly beneficially owns. 
Nelson Obus and Joshua Landes, as co-managing members of Wynnefield Capital Management, LLC, have an indirect 
beneficial ownership interest in such shares of common stock.  

(12)     Listed shares are directly beneficially owned by Wynnefield Small Cap Value Offshore Fund, Ltd., as members of a group 
under Section 13(d) of the Exchange Act. Wynnefield Capital, Inc. as the sole investment manager of Wynnefield Small Cap 
Value Offshore Fund, Ltd., has an indirect beneficial ownership interest in the shares of common stock that Wynnefield Small 
Cap Value Offshore Fund, Ltd. directly beneficially owns. Mr. Obus and Mr. Landes, as principal executive officers of 
Wynnefield Capital, Inc., have an indirect beneficial ownership interest in the shares of common stock that Wynnefield Small 
Cap Value Offshore Fund, Ltd. directly beneficially owns. 

(13)     Wynnefield Capital Inc. Profit Sharing Plan directly beneficially owns the listed shares of our common stock. Mr. Obus has the 
power to vote and dispose of Wynnefield Capital, Inc. Profit Sharing Plan’s investments in securities and has an indirect 
beneficial ownership interest in the shares of common stock directly beneficially owned by Wynnefield Capital, Inc. Profit 
Sharing Plan.

CERTAIN RELATIONSHIPS AND RELATED TRANSACTIONS

Except as disclosed herein, we have not entered into any material transactions or series of similar transactions 
with any director, executive officer or any security holder owning five percent or more of our common stock since the 
beginning of our last fiscal year. For information concerning employment agreements with, and compensation of, our 
executive officers and directors, see the disclosure in the section of this proxy statement captioned “Executive 
Compensation and Related Information.”

Although we have not adopted a formal policy relating to the approval of proposed transactions that we may 
enter into with any of our executive officers, directors and principal shareholders, including their immediate family 
members and affiliates, our Audit Committee, all of the members of which are independent, reviews the terms of any and 
all such proposed material related party transactions. The results of this review are then communicated to the entire 
Board of Directors, which has the ultimate authority as to whether or not we enter into such transactions. We will not 
enter into any material related party transaction without the prior consent of our Audit Committee and our Board of 
Directors. In approving or rejecting the proposed related party transaction, our Audit Committee and our Board of 
Directors shall consider the relevant facts and circumstances available and deemed relevant to them, including, but not 
limited to the risks, costs and benefits to us, the terms of the transaction, the availability of other sources for comparable 
services or products, and, if applicable, the impact on a director’s independence. We shall approve only those agreements 
that, in light of known circumstances, are in, or are not inconsistent with, our best interests, as our Audit Committee and 
our Board of Directors determine in the good faith exercise of their discretion.
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HOUSEHOLDING OF PROXY MATERIALS

The SEC has adopted rules that permit companies and intermediaries (e.g., brokers) to satisfy the delivery 
requirements for Notices of Internet Availability or other proxy materials, as applicable, with respect to two or more 
shareholders sharing the same address by delivering a single Notice of Internet Availability or a copy of other proxy 
materials, as applicable, addressed to those shareholders. This process, which is commonly referred to as 
“householding,” potentially means extra convenience for shareholders and cost savings for companies.  A number of 
brokers with account holders who are our shareholders may be “householding” our proxy materials. This means that only 
one copy of the Notice of Internet Availability (or other proxy materials) may be delivered to multiple shareholders 
sharing an address unless contrary instructions have been received from the affected shareholders. Once you have 
received notice from your broker that they will be “householding” communications to your address, “householding” will 
continue until you are notified otherwise or until you revoke your consent. If, at any time, you no longer wish to 
participate in “householding” and would prefer to receive a Notice of Internet Availability or other proxy materials, as 
applicable, please notify your broker or the company. To contact us, direct your written request to Corporate Secretary, 
DLH Holdings Corp., 3565 Piedmont Road, NE, Bldg. 3-700, Atlanta, Georgia 30305 or call at (866) 952-1647. If you 
revoke your consent, we will promptly deliver to you a separate copy of the Notice of Internet Availability and, if 
applicable, our other proxy materials. Shareholders who currently receive multiple copies of the Notice of Internet 
Availability or other proxy materials, as applicable, at their addresses and would like to request “householding” of their 
communications should contact their brokers or our corporate secretary.  Shareholders that have previously received a 
single set of disclosure documents may request their own copy by contacting their bank, broker or other nominee record 
holder. We will also deliver a separate copy of this proxy statement to any shareholder upon written request to our 
corporate secretary at our principal executive offices.

SHAREHOLDER PROPOSALS

By-law Provisions.  Under our Amended and Restated By-laws, a shareholder who desires to present a proposal 
for consideration at next year’s annual meeting must submit the proposal no later than the close of business on the 90th 
day, nor earlier than the close of business on the 120th day, prior to the anniversary date of the immediately preceding 
annual meeting. The submission should include the proposal and the information specified under our Amended and 
Restated By-laws, including a brief statement of the reasons for it, the name and address of the shareholder (as they 
appear in our stock transfer records), the number of shares beneficially owned by the shareholder and a description of 
any material interest that the shareholder may have in the proposal. Proposals should be addressed to our corporate 
secretary at our principal executive offices.

Inclusion in Next Year’s Proxy Statement.  Notwithstanding the Company’s by-law provisions cited above, a 
shareholder who desires to submit a proposal to fellow shareholders at the Company’s annual meeting next year and 
wishes to have it set forth in the corresponding proxy statement and identified in the corresponding proxy form prepared 
by management, in accordance with Rule 14a-8 under the Securities Exchange Act of 1934, must notify the Company of 
such proposal in a writing received at its executive offices no later than September 30, 2022. If we hold next year’s 
annual meeting more than 30 days before or after March 10, 2023, we will disclose the new deadline by which 
shareholder proposals must be received. In addition, shareholder proposals must also comply with all requirements and 
regulations of Rule 14a-8 under the Exchange Act.

Presentation at Meeting.  Rule 14a-4(c) under the Exchange Act provides that if a proponent of a proposal fails 
to notify us at the address below at least 45 days prior to the month and day of mailing of the prior year’s proxy 
statement (or any date specified in an advance notice provision), then the management proxy holders will be allowed to 
use their discretionary voting authority with respect to the voting of proxies when the proposal is presented at the 
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meeting, without any discussion of the matter in the proxy statement. With respect to our next annual meeting of 
shareholders, if we are not provided notice of a shareholder proposal, which the shareholder has not previously sought to 
include in our proxy statement, by December 14, 2022, the management proxy holders will be allowed to use their 
discretionary authority with respect to the voting of proxies.

ADDITIONAL INFORMATION

We are subject to the informational requirements of the Securities Exchange Act of 1934, as amended, and file 
reports, proxy and information statements and other information with the SEC. Such reports, proxy and information 
statements and other information we file can be inspected and copied at the public reference facilities maintained by the 
SEC at 100 F Street, N.E., Washington, D.C. at prescribed rates. You can contact the SEC at 1-800-SEC-0330 for 
additional information about these facilities. The SEC maintains a web site that contains reports, proxy and information 
statements and other information filed through the SEC’s Electronic Data Gathering, Analysis and Retrieval System. 
This web site can be accessed at http://www.sec.gov.  For further information about DLH Holdings Corp., please refer to 
our Annual Report on Form 10-K for the fiscal year ended September 30, 2021. Each such report is publicly available on 
our website at www.dlhcorp.com. You may also obtain a copy of our Annual Report on Form 10-K and other public 
filings without charge by sending a written request to our Chief Financial Officer, DLH Holdings Corp., 3565 Piedmont 
Road, NE, Bldg. 3-700, Atlanta, Georgia 30305. Each such request must set forth a good faith representation that as of 
the Record Date the person making the request was the beneficial owner of common stock of DLH entitled to vote at the 
annual meeting of shareholders.

OTHER BUSINESS

As of the date of this proxy statement, the only business which the Board of Directors intends to present, and 
knows that others will present, at the annual meeting is that herein above set forth. If any other matter or matters are 
properly brought before the annual meeting, or any adjournments thereof, it is the intention of the persons named in the 
accompanying form of proxy to vote the proxy on such matters in accordance with their judgment.

By Order of the Board of Directors,
/s/  Frederick G. Wasserman
Chairman

January 28, 2022

REGARDLESS OF WHETHER OR NOT YOU PLAN TO ATTEND THE ANNUAL MEETING, YOU 
ARE URGED TO VOTE AS SOON AS POSSIBLE BY PROXY EITHER VIA INTERNET, SMARTPHONE, 
TABLET, TELEPHONE, OR MAIL, IN ACCORDANCE WITH THE ENCLOSED VOTING INSTRUCTIONS. 
IF YOU VOTE BY MAIL, MARK, SIGN AND DATE THE PROXY CARD IN ACCORDANCE WITH THE 
INSTRUCTIONS ON THE PROXY CARD AND RETURN IT IN THE ENCLOSED PRE-ADDRESSED, 
POSTAGE-PAID ENVELOPE AS SOON AS POSSIBLE.
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