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Item 5.03
Amendments to Articles of Incorporation or Bylaws; Change in Fiscal Year.
 
On July 23, 2025, the Board of Directors (the “Board”)
of Unisys Corporation (the “Company”) approved an amendment and restatement of the Company’s bylaws (the “Amended
and Restated Bylaws”), effective as of such date.
 
The amendments set forth in the Amended and Restated Bylaws, among
other things: (1) clarify that the number of directors shall be determined from time to time by the Board, (2) remove stale references
to the 2011 annual meeting of
stockholders, (3) clarify that officers of the Company are those elected or appointed as such by the Board
and (4) clarify that the compensation of executive officers shall be fixed from time to time by the Board or a committee thereof
designated
for such purpose.
 
A copy of the Amended and Restated Bylaws is included as Exhibit 3.1
to this Current Report on Form 8-K (the “Current Report”) and is incorporated by reference herein. The foregoing description
does not purport to be complete and
is qualified in its entirety by reference to the full text of the Amended and Restated Bylaws.
 
Item 7.01 Regulation FD Disclosure.
 
As previously disclosed, on July 24, 2025, the Company will host a
conference call at 2 p.m. EDT to provide an update on its recent debt transaction, $250M discretionary pension contribution, and subsequent
changes made to its asset
allocations within its U.S. Qualified Defined Benefit Plans. Management will discuss how these actions support
the acceleration of its pension strategy by meaningfully reducing its pension deficit, contributions, and volatility. A copy
of the presentation
is furnished as Exhibit 99.1 to this Current Report.
 
The information
in Item 7.01 of this Current Report is being furnished and shall not be deemed “filed” for purposes of Section 18 of
the Securities Exchange Act of 1934 (the “Exchange Act”) or otherwise subject to the liabilities of
that section, nor shall
it be deemed to be incorporated by reference in any registration statement or other document filed under the Securities Act of 1933 or
the Exchange Act, except as otherwise stated in such filing.
 
Item 9.01
Financial Statements and Exhibits.
 
(d)       Exhibits:
 
Exhibit No.   Description
3.1   Unisys Corporation Amended and Restated Bylaws, effective as of July 23, 2025
99.1   Presentation, dated July 24, 2025, of Unisys Corporation (Furnished, Not Filed)
104   Cover Page Interactive Data File (embedded within Inline XBRL document)
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Exhibit 3.1
 

UNISYS CORPORATION
AMENDED AND RESTATED BYLAWS

 
ARTICLE I
Stockholders

 
SECTION 1.          Annual
Meeting of Stockholders.

 
The Board of Directors may
fix the date, time and place, if any, of the annual meeting of stockholders, but if no such date and time is fixed and designated by the
Board of Directors, the annual meeting of stockholders shall be

held on the last Thursday in April in each year. At the annual meeting,
the stockholders then entitled to vote shall elect directors and shall transact such other business as may properly be brought before
the meeting.
 

SECTION 2.          Special
Meetings of Stockholders.
 

Subject to the rights of the
holders of any class or series of stock having a preference over the Common Stock as to dividends or upon liquidation, special meetings
of the stockholders for any purpose may be called only by a
majority of the entire Board of Directors.
 

SECTION 3.          Stockholder
Action.
 

Any action required or permitted
to be taken by the stockholders of the Corporation must be effected at a duly called annual or special meeting of stockholders of the
Corporation and may not be effected by any consent in
writing by such stockholders.
 

SECTION 4.          Place
of Meeting.
 

All meetings of the stockholders
of the Corporation shall be held at such place as shall be designated by the Board of Directors in the notice of such meeting. The Board
of Directors may, in its sole discretion, determine that the
meeting shall not be held at any place, but may instead be held in whole
in part by means of remote communication in accordance with Section 211(a)(2) of the Delaware General Corporation Law (as it
may be amended, the “GCL”).
 

SECTION 5.          Notice
of Business to be Transacted.
 

(a)           Annual
Meetings.
 

(1)          Nominations
of persons for election to the Board of Directors of the Corporation shall be made pursuant to Article II, Section 5 of these
Amended and Restated Bylaws (as may be amended and restated from
time to time, the “bylaws”). The proposal of business other
than director nominations to be transacted by the stockholders may be made at an annual meeting of stockholders (a) pursuant to the
Corporation’s notice with respect to such
meeting, (b) by or at the direction of the Board of Directors, or (c) by any
stockholder of the Corporation who was a stockholder of record at the time of giving of the notice provided for in these bylaws, who is
entitled to vote at the
meeting and who has complied with the notice procedures set forth in this section.
 

 



 
 

(2)          For
business other than director nominations to be properly brought before an annual meeting by a stockholder pursuant to clause (c) of
paragraph (1) of this section, the stockholder must have given timely
notice thereof in writing to the Secretary of the Corporation
and such business must be a proper matter for stockholder action under the GCL. To be timely, a stockholder’s notice shall be delivered
to the Secretary at the principal
executive offices of the Corporation not less than 90 days prior to the first anniversary of the preceding
year’s annual meeting of stockholders; provided, however, that in the event that the date of the annual meeting is more than 30
days
prior to or more than 60 days after such anniversary date, notice by the stockholder to be timely must be so delivered not earlier
than the 90th day prior to such annual meeting or later than the 7th day following the day on which notice
of the date of such meeting
is first given. Such stockholder’s notice shall set forth (a) as to any business that the stockholder proposes to bring before
the meeting, a brief description of such business, the reasons for conducting such
business at the meeting and any material interest in
such business of such stockholder and the beneficial owner, if any, on whose behalf the proposal is made; and (b) as to the stockholder
giving the notice and the beneficial owner, if
any, on whose behalf the proposal is made (i)  the name and address of such stockholder,
as they appear on the Corporation’s books, and of such beneficial owner and (ii)  the class and number of shares of the capital
stock of the
Corporation which are owned beneficially and of record by such stockholder and such beneficial owner.
 

(3)          Only
such business shall be conducted at an annual meeting of stockholders as shall have been brought before the meeting in accordance with
the procedures set forth in this section and, with respect to the
election of directors, Article II, Section 5. The chair of
the meeting shall determine whether any business proposed to be transacted by the stockholders has been properly brought before the meeting
and, if any proposed business has not
been properly brought before the meeting, the chair shall declare that such proposed business shall
not be presented for stockholder action at the meeting.
 

(b)           Special
Meetings. Nominations of persons for election to the Board of Directors may be made by stockholders at special meetings of stockholders
at which directors are to be selected pursuant to the stockholders’ notice
requirements of Article II, Section 5 of these
bylaws. Stockholders shall not propose business at any special meetings of stockholders.
 

(c)           Proxy
Rules. Nothing in this Section 5 shall be deemed to affect any rights of stockholders to request inclusion of proposals in the
Corporation’s proxy statement pursuant to Rule 14a-8 under the Securities Exchange Act
of 1934.
 

SECTION 6.          Quorum,
Manner of Acting and Adjournment and Postponement.
 

(a)           Quorum,
Adjournment and Postponement. The holders of a majority of the shares entitled to vote, present in person or represented by proxy,
 shall constitute a quorum at all meetings of the stockholders except as
otherwise provided by the GCL, by the Restated Certificate of
Incorporation (as may be amended and restated from time to time, the “certificate of incorporation”) or by these bylaws. Whether
or not a quorum is present or represented
at any meeting of the stockholders, the chair of the meeting shall have the power to adjourn
the meeting from time to time. Except as otherwise expressly required by applicable law, notice need not be given of any adjourned meeting
of
stockholders if the time, place, if any, thereof, and the means of remote communications, if any, by which stockholders and proxy holders
may be deemed to be present in person and vote at such adjourned meeting are (1) announced at
the meeting at which the adjournment
is taken, (2) displayed, during the time scheduled for the meeting, on the same electronic network used to enable stockholders and
proxy holders to participate in the meeting by means of remote
communication or (3) set forth in the notice of meeting. At any such
adjourned meeting at which a quorum is present or represented, the Corporation may transact any business which might have been transacted
at the original meeting.
If the adjournment is for more than 30 days, or if after the adjournment a new record date is fixed for the adjourned
meeting, a notice of the adjourned meeting shall be given to each stockholder of record entitled to vote at the meeting.
The stockholders
present in person or by proxy at a meeting at which a quorum is present may continue to do business until adjournment, notwithstanding
withdrawal of enough stockholders to leave less than a quorum. Any meeting of
stockholders, whether special or annual, may be postponed
by resolution of the Board of Directors upon public notice given prior to the date of such meeting.
 

2



 
 

(b)           Manner
of Acting. In all matters other than the election of directors, the affirmative vote of the majority of shares present in person or
represented by proxy at the meeting and entitled to vote thereon shall be the act of the
stockholders, unless the question is one upon
which, by express provision of the applicable statute, the certificate of incorporation or these bylaws, a different vote is required
in which case such express provision shall govern and
control the decision of the question.
 

SECTION 7.          Required
Vote for Directors
 

(a)           Required
Vote. Each director to be elected by stockholders shall be elected by the vote of the majority of the votes cast at any meeting for
the election of directors at which a quorum is present, provided that each director
shall be elected by the vote of the plurality of the
votes cast at each meeting of the stockholders for the election of directors at which a quorum is present and for which (x) the Secretary
of the Corporation receives notice that one or
more stockholders has proposed to nominate one or more persons for election or reelection
to the Board of Directors, which notice purports to be in compliance with the advance notice requirements for stockholder nominations
set forth
in these bylaws, irrespective of whether the Board of Directors at any time determines that any such notice is not in compliance
with such requirements, and (y) such nomination or nominations have not been formally and irrevocably
withdrawn by such stockholder(s) on
or prior to the date that is ten days in advance of the date that the Corporation gives notice of the meeting to the stockholders. For
purposes of this bylaw, a majority of votes cast shall mean that the
number of shares voted “for” a director’s election
exceeds 50% of the number of votes cast with respect to that director’s election. Votes cast shall include votes to withhold authority
in each case and exclude abstentions with respect to
that director’s election.
 

(b)          Resignation.
If a nominee for director who is an incumbent director does not receive the vote required by Article I, Section 7(a) of
these bylaws at any meeting at which the director has been nominated for election and no
successor has been elected at such meeting, the
director shall promptly tender a resignation to the Board of Directors in accordance with the irrevocable undertaking specified in Article  I,
Section 8 of these bylaws or any other
commitment, undertaking or agreement of such director. The Nominating and Corporate Governance
Committee (or such other committee as the Board of Directors may appoint in accordance with Article II, Section 10 of these
bylaws)
shall make a recommendation to the Board of Directors as to whether to accept or reject the tendered resignation, or whether other
action should be taken. The Board of Directors shall act on the tendered resignation, taking into account
the Nominating and Corporate
Governance Committee’s recommendation, and publicly disclose (by a press release, a filing with the Securities and Exchange Commission
or other broadly disseminated means of communication) its
decision regarding the tendered resignation and the rationale behind the decision
 within 90 days from the date of the certification of the election results. The Nominating and Corporate Governance Committee in making
 its
recommendation, and the Board of Directors in making its decision, may each consider any factors or other information that it considers
appropriate and relevant. The director who tenders a resignation shall not participate in the
recommendation of the Nominating and Corporate
Governance Committee or the decision of the Board of Directors with respect to the resignation. If such incumbent director’s resignation
is not accepted by the Board of Directors, such
director shall continue to serve until the next annual meeting and until such director’s
successor is duly elected, or such director’s earlier resignation or removal. If a director’s resignation is accepted by the
Board of Directors pursuant
to this bylaw, or if a nominee for director is not elected and the nominee is not an incumbent director, then
the Board of Directors, in its sole discretion, may fill any resulting vacancy pursuant to the provisions of Article II, Section 3
of
these bylaws or may decrease the size of the Board of Directors pursuant to the provisions of Article II, Section 1 of these
bylaws.
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SECTION 8.          Directors’
Questionnaire, Representation and Agreement.
 

To be eligible to be a nominee
for election or reelection as a director of the Corporation, a person must deliver (in accordance with the time periods prescribed for
delivery of notice under Article II, Section 5 of these bylaws) to
the Secretary at the principal executive offices of the Corporation
a written questionnaire with respect to the background and qualification of such person and the background of any other person or entity
on whose behalf the nomination
is being made (which questionnaire shall be provided by the Secretary upon written request of any stockholder
of record identified by name within five business days of such written request) and a written representation and agreement
(in the form
provided by the Secretary upon written request of any stockholder of record identified by name within five business days of such written
request), which agreement shall (i) include an irrevocable undertaking to tender such
person’s resignation in the event that
such person does not receive the vote required by Article I, Section 7(a) of these bylaws at any meeting at which such
person has been nominated for election as a director and no successor has been
elected at such meeting and (ii) provide that such
person (A) will abide by the requirements of Article I, Sections 7(a) and (b) of these bylaws, (B) is not and
will not become a party to (1) any agreement, arrangement or understanding
with, and has not given any commitment or assurance to,
any person or entity as to how such person, if elected as a director of the Corporation, will act or vote on any issue or question (a
“Voting Commitment”) that has not been
disclosed to the Corporation or (2) any Voting Commitment that could limit or
interfere with such person’s ability to comply, if elected as a director of the Corporation, with such person’s fiduciary
duties under applicable law, (C) is not
and will not become a party to any agreement, arrangement or understanding with any person
or entity other than the Corporation with respect to any direct or indirect compensation, reimbursement or indemnification in connection
with service or action as a director that has not been disclosed therein, and (D) in such person’s individual capacity and
on behalf of any person or entity on whose behalf the nomination is being made, would be in compliance, if elected
as a director of the
Corporation, and will comply with all applicable publicly disclosed corporate governance, conflict of interest, confidentiality and stock
ownership and trading policies and guidelines of the Corporation.
 

SECTION 9.          Organization
and Conduct of Business.
 

At every meeting of the stockholders,
the Chair of the Board, if there be one, or in the case of a vacancy in the office or absence of the Chair of the Board, one of the following
persons present in the order stated: the Vice Chair,
if one has been appointed, the Chief Executive Officer, the President, the Vice Presidents
in their order of rank or seniority, a chair designated by the Board of Directors or a chair chosen by the stockholders entitled to cast
a majority of
the votes which all stockholders present in person or by proxy are entitled to cast, shall act as chair, and the Secretary,
or, in the absence of the Secretary, an Assistant Secretary, or in the absence of the Secretary and the Assistant
Secretaries, a person
appointed by the chair, shall act as secretary.
 

The Board of Directors may
adopt by resolution such rules, regulations and procedures for the conduct of any meeting of stockholders of the Corporation as it shall
deem appropriate, including such guidelines and procedures
as it may deem appropriate regarding the participation by means of remote communication
of stockholders and proxyholders not physically present at a meeting. Except to the extent inconsistent with such rules, regulations and
procedures as adopted by the Board of Directors, the chair of any meeting of stockholders shall have the right and authority to prescribe
such rules, regulations and procedures and to do all such acts as, in the judgment of such chair, are
appropriate for the proper conduct
of the meeting. Such rules, regulations or procedures, whether adopted by the Board of Directors or prescribed by the chair of the meeting,
may include the following: (a) the establishment of an
agenda or order of business for the meeting; (b) rules and procedures
for maintaining order at the meeting and the safety of those present, including regulation of the manner of voting and the conduct of
discussion; (c) limitations on
attendance at or participation in the meeting to stockholders of record of the Corporation, their
duly authorized and constituted proxies or such other persons as the chair of the meeting shall determine; (d) restrictions on entry
to the
meeting after the time fixed for the commencement thereof; (e) limitations on the time allotted to questions or comments by
participants; and (f) restrictions on the use of cell phones, audio or video recording devices and similar devices
at the meeting.
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SECTION 10.       Voting.
 

(a)           General
Rule. Unless otherwise provided in the certificate of incorporation, each stockholder shall be entitled to one vote, in person or
 by proxy, for each share of capital stock having voting power held by such
stockholder.
 

(b)           Voting
and Other Action by Proxy. Each stockholder entitled to vote at a meeting of stockholders may authorize another person or persons
to act for such stockholder by proxy, but no such proxy shall be voted or acted
upon after three years from its date, unless such proxy
provides for a longer period. A stockholder may authorize another person or persons to act for such stockholder as proxy in the manner(s) provided
under Section 212(c) of the
GCL or as otherwise provided under applicable law. Execution of a document authorizing another person
or persons to act for such stockholder as proxy may be accomplished in the manner permitted by the GCL, including by
electronic signature,
 by the stockholder or such stockholder’s authorized officer, director, employee or agent. Any copy, facsimile telecommunication
 or other reliable reproduction of the document (including any electronic
transmission) created pursuant to this paragraph may be substituted
or used in lieu of the original document for any and all purposes for which the original document could be used, provided that such copy,
facsimile telecommunication
or other reproduction shall be a complete reproduction of the entire original document.
 

All voting, except where otherwise
required by law, these bylaws or the certificate of incorporation, may be by a voice vote. Any vote not taken by voice shall be taken
by ballots, each of which shall state the name of the
stockholder or proxy voting and such other information as may be required under
the procedure established for the meeting.
 

SECTION 11.        Voting
Lists.
 

The Corporation shall prepare,
no later than the tenth day before each meeting of stockholders, a complete list of the stockholders entitled to vote at the meeting provided,
however, if the record date for determining the
stockholders entitled to vote is less than ten days before the meeting date, the list
shall reflect the stockholders entitled to vote as of the tenth day before the meeting date, arranged in alphabetical order, and showing
the address of each
stockholder and the number of shares registered in the name of each stockholder. Nothing contained in this section
shall require the corporation to include electronic mail addresses or other electronic contact information on such list.
Such list shall
be open to the examination of any stockholder for any purpose germane to the meeting for a period of ten days ending on the day before
the meeting date (a) on a reasonably accessible electronic network, provided that
the information required to gain access to such
list is provided with the notice of the meeting, or (b) during ordinary business hours, at the principal place of business of the
corporation. In the event that the corporation determines to
make the list available on an electronic network, the corporation may take
reasonable steps to ensure that such information is available only to stockholders of the corporation. The stock ledger shall be the only
evidence as to who are
the stockholders entitled by this section to examine the list required by this section or to vote in person or
by proxy at any meeting of stockholders.
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SECTION 12.        Inspectors
of Election.
 

(a)           Appointment.
All elections of directors shall be by written ballot. In advance of any meeting of stockholders the Board of Directors shall appoint
one or more inspectors to act at the meeting. No person who is a candidate
for office shall act as an inspector. In case any person appointed
as an inspector fails to appear or fails or refuses to act, the vacancy may be filled by appointment made by the Board of Directors in
advance of the convening of the
meeting, or at the meeting by the chair of the meeting.
 

(b)           Duties.
Inspectors shall determine the number of shares outstanding and the voting power of each, the shares represented at the meeting, the existence
of a quorum and the authenticity, validity and effect of proxies and
ballots, shall receive votes or ballots, shall hear and determine
all challenges and questions in any way arising in connection with the right to vote, shall count and tabulate all votes and ballots,
shall determine and certify the result, and
shall do such acts as may be proper to conduct the election or vote with fairness to all stockholders.
If there be more than one inspector of election, the decision, act or certificate of a majority shall be effective in all respects as
the
decision, act or certificate of all.
 

(c)           Report.
On request of the chair of the meeting or of any stockholder or the stockholder’s proxy, the inspectors shall make a report in writing
of any challenge or question or matter determined by them, and execute a
certificate of any fact found by them.
 

(d)           Opening
and Closing of Polls. The date and time of the opening and closing of the polls for each matter to be voted upon at the meeting shall
be determined by the chair of the meeting and announced at the meeting. No
ballot, proxies or votes, nor any revocations thereof or changes
thereto, shall be accepted by the inspectors after the closing of the polls unless the Court of Chancery in Delaware upon application
by a stockholder shall determine
otherwise.
 

ARTICLE II
Directors

 
SECTION 1.          Number.

 
The
business and affairs of the Corporation shall be managed under the direction of the Board of Directors which, subject to any right of
the holders of any series of Preferred Stock then outstanding to elect additional directors

under specified circumstances, shall consist
of not less than 7 nor more than 15 persons. The exacta
number of directors within the minimum and maximum limitations specified in the preceding sentence shall
be fixedwhich shall be
determined from time to time
solely by the Board of Directors pursuant to a resolution adopted
by a majority of the entire Board of Directors.
 

SECTION 2.          Terms.
 

The
directors, other than those who may be elected by the holders of any series of Preferred Stock, shall,
commencing with the Annual Meeting of Stockholders scheduled to be held in calendar year 2011 (the “2011 Annual
Meeting”),
be elected at each Annual Meeting of Stockholders for a term expiring at the next Annual Meeting of Stockholders following
theirsuch director’s
election and shall remain in office until theirsuch
director’s successors shall
have been elected
and qualified or until their earlier death, resignation, retirement, disqualification or removal. The term of office of each director
serving on the Board of Directors immediately prior to the election of directors at the
2011 Annual Meeting (other than any directors
elected by holders of Preferred Stock) shall expire at the 2011 Annual Meeting, notwithstanding that any such director may have been elected
for a term that extended beyond the date of
the 2011 Annual Meeting, but such director may remain in office beyond the expiration of such
term expiring at the 2011 Annual Meeting until a successor is elected and qualified or until such director’s earlier
death, resignation,
retirement, disqualification or removal.
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SECTION 3.          Newly
Created Directorships and Vacancies.
 

Subject to the rights of the
holders of any series of Preferred Stock then outstanding, newly created directorships resulting from any increase in the authorized number
of directors or any vacancies in the Board of Directors
resulting from death, resignation, retirement, disqualification, removal from
office or other cause shall be filled by a majority vote of the directors then in office, even if less than a quorum. Any director so
chosen (other than a director
elected by holders of Preferred Stock) shall hold office for a term expiring at the next Annual Meeting
of Stockholders following his or her election and shall remain in office until such director’s successor shall have been elected
and
qualified or until such director’s earlier death, resignation, retirement, disqualification or removal. No decrease in the number
of directors constituting the Board of Directors shall shorten the term of any incumbent director.
 

SECTION 4.          Removal.
 

Subject to the rights of the
holders of any series of Preferred Stock then outstanding, any director, or the entire Board of Directors, may be removed from office
at any time, with or without cause, by the affirmative vote of the
holders of at least 80% of the voting power of all of the shares of
the Corporation entitled to vote thereon, voting together as a single class.
 

SECTION 5.          Nomination
of Director Candidates.
 

(a)           Nominations
of candidates for election as directors of the Corporation at any meeting of stockholders called for election of directors (an “Election
Meeting”) may be made by the Board of Directors or by any stockholder
entitled to vote at such Election Meeting.
 

(b)           Nominations
made by the Board of Directors shall be made at a meeting of the Board of Directors, or by written consent of directors in lieu of a meeting,
not less than 30 days prior to the date of the Election Meeting,
and such nomination shall be reflected in the minute books of the Corporation
as of the date made. At the request of the Secretary of the Corporation each proposed nominee shall provide the Corporation with such
 information
concerning himself as is required, under the rules of the Securities and Exchange Commission, to be included in the Corporation’s
proxy statement soliciting proxies for his election as a director.
 

(c)           Not
less than 90 days prior to the date of the Election Meeting in the case of an annual meeting, and not more than 7 days following the date
of notice of the meeting in the case of a special meeting, any stockholder who
intends to make a nomination at the Election Meeting shall
deliver a notice to the Secretary of the Corporation setting forth (i) the name, age, business address and residence address of each
nominee proposed in such notice, (ii) the
principal occupation or employment of each such nominee, (iii) the number of shares
of capital stock of the Corporation which are beneficially owned by each such nominee, (iv) a statement that the nominee is willing
to be nominated
and (v) such other information concerning each such nominee as would be required, under the rules of the Securities
and Exchange Commission, in a proxy statement soliciting proxies for the election of such nominees.
 

(d)           In
the event that a person is validly designated as a nominee in accordance with paragraph (b) or paragraph (c) hereof and shall
thereafter become unable or unwilling to stand for election to the Board of Directors, the
Board of Directors or the stockholder who proposed
such nominee, as the case may be, may designate a substitute nominee.
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(e)           If
the Chairman of the Election Meeting determines that a nomination was not made in accordance with the foregoing procedures, such nominations
shall be void.
 

No person shall be elected
a director of the Corporation after having attained the age of seventy-two years; provided that, upon the request of the Nominating and
Corporate Governance Committee and with the approval of at
least two-thirds of the directors then in office (excluding such director)
a director may stand for reelection at up to two annual stockholders meetings after having reached such age. Notwithstanding the foregoing,
in no event shall a
person stand for election as a director of the Corporation after having attained the age of seventy-four years.
 

SECTION 6.          Organization.
 

At every meeting of the Board
of Directors, the Chair of the Board or, in the case of a vacancy in the office or absence of the Chair of the Board, a chair chosen by
a majority of the directors present, shall preside, and the
Secretary, or, in the absence of the Secretary, an Assistant Secretary, or
in the absence of the Secretary and the Assistant Secretaries, any person appointed by the chair of the meeting, shall act as secretary.
 

SECTION 7.          Regular
Meetings.
 

Regular meetings of the Board
of Directors shall be held at such place or places, on such date or dates, and at such time or times as shall have been established by
the Board of Directors and publicized among all directors. A
notice of each regular meeting shall not be required.
 

SECTION 8.          Special
Meetings.
 

Special meetings of the Board
of Directors shall be held whenever called by the Chair of the Board or by three or more of the directors and shall be held at such place,
on such date and at such time as they or the Chair of the
Board shall fix.
 

SECTION 9.          Quorum,
Manner of Acting and Adjournment.
 

(a)           General
Rule. One-half of the total number of directors shall constitute a quorum for the transaction of business at all meetings of the Board
of Directors. The vote of a majority of the directors present at any meeting at
which a quorum is present shall be the act of the Board
of Directors, except (1) as may be otherwise specifically provided by the GCL or by the certificate of incorporation; and (2) for
any amendment to these bylaws, which shall
require the vote of not less than a majority of the directors then in office. If a quorum is
not present at any meeting of the Board of Directors, the directors present thereat may adjourn the meeting from time to time, without
further
waiver or notice other than announcement at the meeting, until a quorum is present.
 

(b)           Unanimous
Written Consent. Unless otherwise restricted by the certificate of incorporation, any action required or permitted to be taken at
any meeting of the Board of Directors may be taken without a meeting, if all
members of the Board consent thereto in writing, and the
writing or writings are filed with the minutes of proceedings of the Board of Directors.
 

(c)           Conference
Telephone Meetings. One or more directors of the Board of Directors may participate in a meeting by means of conference telephone
or similar communications equipment by means of which all persons
participating in the meeting can hear each other. Participation in this
manner constitutes presence in person at the meeting.
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SECTION 10.        Committees
of the Board of Directors.
 

(a)           Establishment
and Powers. The Board of Directors may, by resolution adopted by a majority of the whole Board, establish one or more committees,
each committee to consist of one or more directors. The Board may
designate one or more directors as alternate members of any committee,
who may replace any absent or disqualified member at any meeting of the committee. In the absence or disqualification of a member of a
committee and the
alternate or alternates, if any, designated for such member, the member or members of the committee present at any meeting
and not disqualified from voting, whether or not they constitute a quorum, may unanimously appoint another
director to act at the meeting
in the place of any such absent or disqualified member. Subject to the provisions of the GCL, committees established by the Board of Directors
shall have such power and authority as provided by resolution
of the board. Each committee so formed shall have such name as may be determined
from time to time by resolution adopted by the Board of Directors and shall keep regular minutes of its meetings and report the same to
the Board of
Directors when required.
 

(b)           Committee
Procedures and Conduct of Business. Each committee of the Board of Directors may determine the procedural rules for meeting and
conducting its business and shall act in accordance therewith, except as
otherwise provided herein or required by law. Adequate provision
shall be made for notice to members of all meetings of committees. A majority of the members of any committee shall constitute a quorum
unless the committee shall
consist of one (1) or two (2) members, in which event one (1) member and two (2) members,
respectively, shall constitute a quorum; and all matters shall be determined by a majority vote of the members present. Action may be
taken
by any committee without a meeting if all members thereof consent thereto in writing, and the writing or writings are filed with
the minutes of the proceedings of such committee.
 

SECTION 11.        Compensation
of Directors.
 

Unless otherwise restricted
by the certificate of incorporation, the Board of Directors shall have the authority to fix the fees and other compensation of directors.
 

SECTION 12.        Chair
of the Board
 

The Board of Directors shall
elect the Chair of the Board from among the members of the Board of Directors. The Chair of the Board shall preside at all meetings of
the stockholders and of the Board of Directors and shall
perform such other duties as may from time to time be assigned to the Chair of
the Board by the Board of Directors.
 

ARTICLE III
Notice - Waivers - Meetings

 
SECTION 1.          Notice,
What Constitutes.

 
(a)           Whenever,
under the provisions of the GCL or of the certificate of incorporation or of these bylaws, notice is required to be given to any stockholder,
such notice may be given (1) in writing, timely and duly deposited in

the United States mail or with a courier service, postage prepaid,
and addressed to the address of the person appearing on the books of the Corporation, (2) by a form of electronic transmission consented
to by the stockholder to whom
the notice is given, except to the extent prohibited by Section 232 of the GCL, or (3) by any
other means expressly permitted by the GCL at the time.
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(b)          Any
notice required to be given to any director may be given in person, by telephone or by any method contemplated in Section 1(a) of
this Article III. Any such notice, other than one that is delivered personally, shall be
sent or transmitted to such post office
address, electronic mail address, facsimile number or other number or location as each director has provided to the Corporation. All notices
given by mail or courier service shall be deemed to be
given when deposited in the United States mail or with the courier service for
delivery to that person.
 

(c)          All
notices given to stockholders by a form of electronic transmission shall be deemed to have been given: (1) if by facsimile, when
directed to a number at which the stockholder has consented to receive notice; (2) if by
electronic mail, when directed to an electronic
mail address at which the stockholder has consented to receive notice; (3) if by a posting on an electronic network together with
separate notice to the stockholder of the specific posting,
upon the later of (x) such posting or (y) the giving of such separate
notice; and (4) if by any other form of electronic transmission, when directed to the stockholder. All notices given to directors
by a form of electronic transmission shall
be deemed to have been given when directed to the electronic mail address, facsimile number
or other location provided by the director to the Secretary of the Corporation.
 

(d)          “Electronic
transmission” has the meaning set forth in Section 232(c) of the GCL, including without limitation any facsimile transmission,
communication by electronic mail or communication by posting on an electronic
network together with separate notice of such posting.
 

SECTION 2.          Notice
of Meetings of Board of Directors.
 

Notice of a regular meeting
of the Board of Directors need not be given. Notice of every special meeting of the Board of Directors shall be given to each director
by telephone or in writing at least 24 hours (in the case of notice
by telephone or electronic transmission) or 48 hours (in the case
of notice by courier service or express mail) or five days (in the case of notice by first class mail) before the time at which the meeting
is to be held. Every such notice
shall state the time and place of the meeting. Unless otherwise indicated in the notice thereof, any
and all business may be transacted at a special meeting.
 

SECTION 3.          Notice
of Meetings of Stockholders.
 

Written notice of any meeting
of the stockholders, whether annual or special, shall be given to each stockholder of record entitled to vote at the meeting as of the
record date for determining the stockholders entitled to notice of
the meeting not less than ten nor more than 60 days before the date
of the meeting. Such notice shall state the place, if any, date and hour of the meeting, the means of remote communications, if any, by
which stockholders and proxy
holders may be deemed to be present in person and vote at such meeting, the record date for determining the
stockholders entitled to vote at the meeting, if such date is different from the record date for determining stockholders entitled
to
notice of the meeting, and, in the case of a special meeting, the purpose or purposes for which the meeting is called.
 

SECTION 4.          Waivers
of Notice.
 

(a)          Written
Waiver. Whenever notice is required to be given under any provisions of the GCL or the certificate of incorporation or these bylaws,
the person or persons entitled to the notice may waive the notice in writing or
by electronic transmission and such a waiver of notice,
whether before or after the time stated therein, shall be deemed equivalent to notice. Neither the business to be transacted at, nor the
purpose of, any regular or special meeting of
the stockholders, directors, or members of a committee of directors need be specified in
any waiver of notice of such meeting.
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(b)          Waiver
by Attendance. Attendance of a person at a meeting, either in person or by proxy, shall constitute a waiver of notice of such meeting,
except where a person attends a meeting for the express purpose of objecting at
the beginning of the meeting to the transaction of any
business because the meeting was not lawfully called or convened.
 

ARTICLE IV
Officers

 
SECTION 1.          Number,
Qualifications and Designation.

 
The
officers of the Corporation shall be chosenelected
by the Board of Directors and shall be a Chief Executive Officer, a President, one or more Vice Presidents, a Secretary, a Treasurer,
a Controller and such other officers as

may be elected in accordance with the provisions of Section 3 of this Article IV. Any
number of offices may be held by the same person.
 

SECTION 2.          Election
and Term of Office.
 

The officers of the Corporation,
except those appointed by delegated authority pursuant to Section 3 of this Article IV, shall be elected annually by the Board
of Directors, and each such officer shall hold office for a term of one
year and until a successor is elected and qualified, or until
such officer’s earlier resignation or removal. Any officer may resign at any time upon written notice to the Corporation. Any officer
may be removed from office at any time by
the affirmative written vote of a majority of the directors then in office. Notwithstanding
anything to the contrary in these by-laws and regardless of whether the officer has tendered a resignation, an officer’s term of
office and
employment shall terminate on the first day of the month following the officer’s attainment of age sixty-five unless,
in the case of any particular officer, the Board of Directors shall have determined otherwise.
 

SECTION 3.          Other
Officers, Committees and Agents.
 

The Board of Directors may
from time to time elect such other officers, which may include, at the Board’s discretion, the Chair of the Board and a Vice Chair,
and appoint such committees, employees or other agents as it
deems necessary, who shall hold their offices for such terms and shall exercise
such powers and perform such duties as are provided in these bylaws, or as the Board of Directors may from time to time determine. The
Board of Directors
may delegate to any officer or committee the power to appoint subordinate officers and to retain or appoint employees
or other agents, or committees thereof, and to prescribe the authority and duties of such subordinate officers,
committees, employees
or other agents. No subordinate officer appointed by any officer or committee
as aforesaid shall be considered an officer of the Corporation, the officers of the Corporation being limited to the officers elected
or
appointed as such by the Board.
 

SECTION 4.          The
Chief Executive Officer.
 

The Chief Executive Officer
shall have general responsibility for the management and control of the business of the Corporation, shall perform all duties and have
all powers that are commonly incident to the office of Chief
Executive Officer and shall perform such other duties as may from time to
time be assigned to the Chief Executive Officer by the Board of Directors.
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SECTION 5.          The
President.
 

The President shall perform
such duties as from time to time may be assigned by the Board of Directors or by the Chief Executive Officer.
 

SECTION 6.          The
Vice Presidents.
 

The Vice Presidents shall
perform such duties as may from time to time be assigned to each and any of them by the Board of Directors or by the Chief Executive Officer.
A Vice President or Vice Presidents may have such
additional designations as the Board may approve.
 

SECTION 7.          The
Secretary.
 

The Secretary, or an Assistant
Secretary, shall attend all meetings of the stockholders, the Board of Directors and committees thereof and shall record the proceedings
of the stockholders and of the directors and of committees
of the Board in a book or books to be kept for that purpose; shall see that
notices are given and records and reports properly kept and filed by the Corporation as required by law; shall be the custodian of the
seal of the Corporation and
see that it is affixed to all documents to be executed on behalf of the Corporation under its seal; and, in
general, shall perform all duties incident to the office of Secretary, and such other duties as may from time to time be assigned by
the
Board of Directors or by the Chief Executive Officer.
 

SECTION 8.          The
Treasurer.
 

The Treasurer, or an Assistant
Treasurer, shall have or provide for the custody of the funds or other property of the Corporation; shall collect and receive or provide
for the collection and receipt of moneys earned by or in any
manner due to or received by the Corporation; shall deposit all funds in
such person’s custody as Treasurer in such banks or other places of deposit as the Board of Directors may from time to time designate;
whenever so required by the
Board of Directors, shall render an account showing such person’s transactions as Treasurer and the
financial condition of the Corporation; and, in general, shall discharge such other duties as may from time to time be assigned by the
Board of Directors or by the Chief Executive Officer.
 

SECTION 9.          The
Controller.
 

The Controller shall provide
and maintain financial and accounting controls over the business and affairs of the Corporation. The Controller shall maintain adequate
records of the assets, liabilities and financial transactions of
the Corporation, and shall direct the preparation of financial statements,
reports and analyses. The Controller shall perform all acts incident to the position of Controller subject to the control of the Board
of Directors and the Chief
Executive Officer.
 

SECTION 10.          General
Counsel.
 

The Corporation may have a
General Counsel who shall be appointed by resolution of the Board of Directors and who shall have general supervision of all matters of
a legal nature concerning the Corporation.
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SECTION 11.          Officers’
Bonds.
 

No officer of the Corporation
need provide a bond to guarantee the faithful discharge of the officer’s duties unless the Board of Directors shall by resolution
 so require a bond in which event such officer shall give the
Corporation a bond (which shall be renewed if and as required) in such sum
and with such surety or sureties as shall be satisfactory to the Board of Directors for the faithful performance of the duties of office.
 

SECTION 12.          Compensation.
 

The compensation of the executive
officers of the Corporation elected by the Board of Directors shall be fixed from time to time by the Board of Directors or a committee
thereof designated for such purpose.
 

ARTICLE V
Certificates of Stock, Transfer, Etc.

 
SECTION 1.          Form and
Issuance.

 
(a)          Issuance
and Form. The shares of the capital stock of the Corporation shall be represented by certificates in such form as shall be approved
by the Board of Directors or shall be uncertificated shares. To the extent that

shares are represented by certificates, such certificates
shall be signed by the Chair or the Chief Executive Officer or the President or any Vice President and by the Treasurer or the Secretary.
 

(b)          Records
and Regulations. The stock record books shall be kept by the Secretary or by any registrar, stock transfer agent or other agency designated
by the Board of Directors for that purpose. The shares of the capital
stock of the Corporation shall be registered in the stock ledger
and transfer books of the Corporation as they are issued. Except as may otherwise be required by the Corporation’s certificate of
incorporation or the GCL, the Board of
Directors may make such other rules and regulations concerning the issue, transfer and registration
of certificated or uncertificated shares of the capital stock of the Corporation as it deems necessary or appropriate from time to time.
 

(c)          Signatures.
Any of or all the signatures upon the stock certificates of the Corporation may be a facsimile. In case any officer, transfer agent or
registrar who has signed, or whose facsimile signature has been placed upon,
any share certificate shall have ceased to be such officer,
transfer agent or registrar, before the certificate is issued, it may be issued with the same effect as if the signatory were such officer,
transfer agent or registrar at the date of its
issue.
 

SECTION 2.          Transfer
of Stock.
 

Transfers of stock shall be
made only upon the transfer books of the Corporation kept at an office of the Corporation or by transfer agents designated to transfer
shares of the stock of the Corporation. In the case of shares
represented by a certificate, an outstanding certificate for the number
of shares involved shall be surrendered for cancellation, properly endorsed, before a new certificate is issued therefor, except where
 a certificate is issued in
accordance with Section 3 of this Article V.
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SECTION 3.          Lost,
Stolen, Destroyed or Mutilated Certificates.
 

The Corporation may direct
a new certificate of stock to be issued in place of any certificate theretofore issued by the Corporation alleged to have been lost, stolen
or destroyed, upon the making of an affidavit of that fact by
the person claiming the certificate of stock to be lost, stolen or destroyed.
When authorizing such issue of a new certificate or certificates, the Corporation may, in its discretion and as a condition precedent
to the issuance thereof,
require the owner of such lost, stolen or destroyed certificate or certificates, or the legal representative
of the owner, to give the Corporation a bond sufficient to indemnify the Corporation against any claim that may be made against the
Corporation
on account of the alleged loss, theft or destruction of such certificate or the issuance of such new certificate.
 

SECTION 4.          Record
Holder of Shares.
 

The Corporation shall be entitled
to recognize the exclusive right of a person registered on its books as the owner of shares to receive dividends, and to vote as such
owner, and to hold liable for calls and assessments a person
registered on its books as the owner of shares, and shall not be bound to
recognize any equitable or other claim to or interest in such share or shares on the part of any other person, whether or not it shall
have express or other notice
thereof, except as otherwise provided by the GCL.
 

SECTION 5.          Determination
of Stockholders of Record.
 

(a)          Meetings
of Stockholders. In order that the Corporation may determine the stockholders entitled to notice of or to vote at any meeting of stockholders
or any adjournment thereof, the Board of Directors may fix a record
date, which record date shall not precede the date upon which the
resolution fixing the record date is adopted by the Board of Directors, and which record date shall not be more than 60 nor less than
ten days before the date of such
meeting. If no record date is fixed by the Board of Directors, the record date for determining stockholders
entitled to notice of or to vote at a meeting of stockholders shall be at the close of business on the day next preceding the day on
which
notice is given, or, if notice is waived, at the close of business on the day next preceding the day on which the meeting is held. A determination
of stockholders of record entitled to notice of or to vote at a meeting of stockholders
shall apply to any adjournment of the meeting
unless the Board of Directors fixes a new record date for the adjourned meeting.
 

(b)          Dividends.
In order that the Corporation may determine the stockholders entitled to receive payment of any dividend or other distribution or allotment
of any rights of the stockholders entitled to exercise any rights in
respect of any change, conversion or exchange of stock, or for the
purpose of any other lawful action, the Board of Directors may fix a record date, which record date shall not precede the date upon which
the resolution fixing the record
date is adopted, and which record date shall be not more than 60 days prior to such action. If no record
date is fixed, the record date for determining stockholders for any such purpose shall be at the close of business on the day on which
the Board of Directors adopts the resolution relating thereto.
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ARTICLE VI
General Provisions

 
SECTION 1.          Dividends.

 
Subject to the restrictions
contained in the GCL and any restrictions contained in the certificate of incorporation, the Board of Directors may declare and pay dividends
upon the shares of capital stock of the Corporation.

 
SECTION 2.          Contracts.

 
Except as otherwise provided
in these bylaws, the Board of Directors or the Chief Executive Officer, to the extent authorized by the Board, may authorize any officer
or officers, or any agent or agents, to enter into any contract

or to execute or deliver any instrument on behalf of the Corporation and
such authority may be general or confined to specific instances.
 

SECTION 3.          Corporate
Seal.
 

The Corporation shall have
a corporate seal, which shall have inscribed thereon the name of the Corporation and the words “Corporate Seal, Delaware”.
The seal may be used by causing it or a facsimile thereof to be impressed
or affixed or in any other manner reproduced. If and when so
directed by the Board or a committee thereof, duplicates of the seal may be kept and used by the Secretary or Treasurer or by an Assistant
Secretary or Assistant Treasurer.
 

SECTION 4.          Amendment
of Bylaws.
 

Subject to the provisions
of the certificate of incorporation, these bylaws may be altered, amended or repealed or new bylaws may be adopted either (1) by
vote of the stockholders at a duly held annual or special meeting of
stockholders, or (2) by vote of a majority of the Board of Directors
at any regular or special meeting of directors.
 

SECTION 5.          Action
with Respect to Securities of Other Corporations.
 

The Chair of the Board, the
Vice Chair of the Board, the Chief Executive Officer, the President, any Vice President, the Treasurer or Secretary, or such other person
appointed by such officer or the Board of Directors, shall
have the power to vote and otherwise act on behalf of the Corporation, in person
or by proxy, at any meeting of stockholders of or with respect to any action of stockholders of any other corporation in which the Corporation
may hold
securities and otherwise to exercise any and all rights and powers which the Corporation may possess by reason of its ownership
of securities in such other corporation. The Corporation shall not directly or indirectly vote any shares
issued by it.
 

SECTION 6.          Fiscal
Year.
 

The fiscal year of the Corporation
shall end on the thirty-first of December in each year.
 

SECTION 7.          Time
Periods.
 

In applying any provision
of these bylaws that requires that an act be done or not be done a specified number of days prior to an event or that an act be done during
a period of a specified number of days prior to an event,
calendar days shall be used, the day of the doing of the act shall be excluded,
and the day of the event shall be included.
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SECTION 8.          Confidentiality
Policies.
 

The provisions of these Bylaws
shall be subject to any policies with respect to inspectors of election and confidential proxy voting which may be adopted by the Board
of Directors from time to time and which are not
inconsistent with applicable law.
 

ARTICLE VII
Exclusive Forum

 
SECTION 1.          Exclusive
Forum.

 
(a)          Unless
the Corporation consents in writing to the selection of an alternative forum, the sole and exclusive forum for (1) any derivative
action or proceeding brought on behalf of the Corporation, (2) any action asserting a

claim of breach of a fiduciary duty owed by
any director or officer or other employee of the Corporation to the Corporation or the Corporation’s stockholders, (3) any
action asserting a claim against the Corporation or any director or
officer or other employee of the Corporation arising pursuant to any
provision of the GCL, the certificate of incorporation or these bylaws, or (4) any action asserting a claim against the Corporation
or any director or officer or other
employee of the Corporation governed by the internal affairs doctrine shall be a state court located
within the State of Delaware (or, if no state court located within the State of Delaware has jurisdiction, the federal district court
for the
District of Delaware).
 

(b)          Unless
the Corporation consents in writing to the selection of an alternative forum, the federal district courts of the United States of America
shall, to the fullest extent permitted by law, be the sole and exclusive forum for
the resolution of any complaint asserting a cause of
action arising under the Securities Act.
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Disclaimer Forward - Looking Statements This presentation contains forward - looking statements within the meaning of Section 27A of the Securities Act of 1933, as amende d, Section 21E of the Securities Exchange Act of 1934, as amended, and the Private Securities Litigation Reform Act of 1995. Unisys cautions readers that the assumptions forming the basis for forward - loo king statements include many factors that are beyond Unisys’ ability to control or estimate precisely, such as estimates of future market conditions, the behavior of other market participants and that tota l c ontract value (TCV) is based, in part, on the assumption that each of those contracts will continue for their full contracted term. Words such as “anticipates,” “estimates,” “expects,” “projects,” “may ,” “will,” “intends,” “plans,” “believes,” “should” and similar expressions may identify forward - looking statements and such forward - looking statements are made based upon management’s current expectations, assumption s and beliefs as of this date concerning future developments and their potential effect upon Unisys. There can be no assurance that future developments will be in accordance with management’ s e xpectations, assumptions and beliefs or that the effect of future developments on Unisys will be those anticipated by management. Forward - looking statements in this presentation include, but are not limited to, the completed note offering and the use of proceeds therefrom, including pension contributions, our ability to reduce the size, and ultimate removal, of the U.S. Qualified Defin ed Benefit Plan, future annuity purchase transactions, the reduction of uncertainty and volatility of cash requirements, including pension contributions, preservation of cash balances and liquidity, improvements t o o ur net leverage ratio and credit rating, maintenance of debt capacity for growth opportunities, institution of a capital return program and cash flow generation. Projections of deficit and cash contributions related to our U.S. qualified defined benefit plans contained within this prese nta tion were provided by the Company’s actuary WTW and are based on certain estimates and actuarial assumptions that are subject to change. Unisys does not assume any obligation to update such projecti ons . Additional information and factors that could cause actual results to differ materially from Unisys’ expectations are contained in Unisys’ filings with the U.S. Securities and Exchange Commission (SEC), in cluding Unisys’ Annual Reports on Form 10 - K and subsequent Quarterly Reports on Form 10 - Q, recent Current Reports on Form 8 - K, and other SEC filings, which are available at the SEC’s web site, http://www.s ec.gov. Information included in this presentation is representative as of the date of this presentation only and while Unisys periodically reassesses material trends and uncertainties affecting Unisys’ result s o f operations and financial condition in connection with its preparation of management's discussion and analysis of results of operations and financial condition contained in its Quarterly and Annual R
epo rts filed with the SEC, Unisys does not, by including this statement, assume any obligation to review or revise any particular forward - looking statement referenced herein in light of future events, except as required by applicable law. Non - GAAP Information This presentation includes certain non - GAAP financial measures that exclude certain items such as postretirement expense; certai n legal and other matters related to professional services and legal fees, including legal defense costs, associated with certain legal proceedings; environmental matters related to previously dispose d b usinesses; and cost - reduction activities and other expenses that the company believes are not indicative of its ongoing operations, as they may be unusual or non - recurring. The inclusion of such items in f inancial measures can make the company’s profitability and liquidity results difficult to compare to prior periods or anticipated future periods and can distort the visibility of trends associated with the company’s ongoing performance. Management also believes that non - GAAP measures are useful to investors because they provide supplemental information about the company’s financial performance and liq uidity, as well as greater transparency into management’s view and assessment of the company’s ongoing operating performance. Non - GAAP financial measures are often provided and utilized by the company’s management, analysts, and investors to enhance comp arability of year - over - year results. These items are uncertain, depend on various factors, and could have a material impact on the company's GAAP results for the applicable period. These measures sho uld not be relied upon as substitutes for, or considered in isolation from, measures calculated in accordance with U.S. GAAP. A reconciliation of these non - GAAP financial measures to the most directly com parable financial measures calculated and reported in accordance with GAAP can be found below except for financial guidance and other forward - looking information since such a reconciliation is not p racticable without unreasonable efforts as the company is unable to reasonably forecast certain amounts that are necessary for such reconciliation. This information has been provided pursuant t o t he requirements of SEC Regulation G.
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Strategic Capital Structure Objectives We continue to focus on the following objectives related to our capital structure and pension Maintain strong cash balances and liquidity Improve net leverage ratio and credit rating Reduce uncertainty and volatility of cash requirements, including pension contributions Reduce the size of the U.S. Qualified Defined Benefit (QDB) Plan, and ultimately remove Maintain debt capacity for growth opportunities Institute a capital return program

 



 

Steps We Have Taken… © 2025 UNISYS CORPORATION. ALL RIGHTS RESERVED. 5 Issued new $700M notes Refinanced $485M notes Extended Asset - Backed Revolver Maturity Contributed $250M to U.S. QDB plan Reallocated U.S. QDB Plan Assets …Next Steps Increase Capacity to Fund Cost of Full Removal Execute Annuity Purchases to Reduce Cost of Full Removal of U.S. QDB Plans 1 2

 



 

Benefits of Recent Debt Raise and Pension Actions Removes Substantially All Pension Volatility Enables Further Annuity Purchase Transactions Reduces GAAP Pension Deficit & Contributions Cash Flow Accretive Over Next 5 Years 1 3 - 5 Year Path to Full Removal of U.S. QDB Plans

 



 

Summary of Debt Transaction Closed on Friday, June 27, 2025 $700 million of senior secured notes Principal amount 5.5 years; January 15, 2031 Tenor; Maturity 10.625% Coupon NC - 2.5 (to January 15, 2028), then callable at par plus 50% of coupon, then par plus 25% of coupon and then to par In addition, prior to the first call date the Company may redeem once per calendar year 10% of the issuance at 103% and up to 40% of the issuance with the proceeds from an equity issuance at par plus the coupon Redemption Usual and customary Covenants Second lien to asset - backed revolver collateral Allows incremental Pari Passu Debt up to (a) an amount such that after giving pro forma effect to the debt incurrence Total Net Leverage Ratio would not exceed 2.00 to 1.00 plus (b) up to the greater of ( i ) $150.0 million and (ii) 8.0% of Consolidated Total Asset Ranking All of the Company’s existing or future domestic majority - owned subsidiaries that are guarantors or borrowers under the asset - backed Credit Facility Guarantors Substantially all assets of the Unisys and guarantors, with a first lien on such assets constituting non - ABL Priority Collateral (including a pledge of 100% of the capital stock of each first tier domestic and foreign subsidiary of the Issuer and Guarantors) and a second lien on such assets constituting ABL Priority Collateral, subject to permitted liens and customary exceptions Security To refinance existing $485 million notes, contribute $250 million to U.S. pension plans, including $50 million from balance sheet cash, and for general corporate purposes Use of proceeds 144A / Reg S Distribution

 



 

Impact of the Transaction on Leverage and Liquidity Net leverage largely neutral while maintaining solid liquidity position • Net leverage impact: – Swaps $200M of pension deficit with funded debt – Swaps $50M reduction in cash with $50M reduction in pension deficit – Marginal increase in net leverage due to fees • Gross leverage reduced due to use of cash fund pension deficit • No major maturities until 2031 • Undrawn $125M asset - backed revolver extended to June 2030 • Post - transaction cash balance remains strong Post - Transaction ($M) Pre - Transaction ($M) 713 498 Funded Debt 265 515 U.S. QDB Debt 1 235 235 Other Pension Debt 1 1,213 1,248 Total Debt, including pension 335 393 Cash 878 855 Net Debt 267 267 LTM EBITDA 4.54x 4.67x Gross Leverage 3.29x 3.20x Net Leverage As of March 31, 2025

 



 

Reduction of Volatility in the U.S. QDB plans Provides certainty of cash flow impact of pension contributions Reallocated assets such that movements in assets matches movements in liabilities • Significantly reduces volatility of GAAP pension deficit and fixes aggregate 2025 - 2029 contributions within ~3% of current forecast 1 • Reduces expected return on assets to 5.4% from 7.4%, which extends company contributions by 2 years to 2033 • Opportune time to de - risk due to low risk premium associated with growth assets 61% 14% 25% 50% 50% Liability Hedging Portfolio Growth Portfolio Target Asset Allocation Growth Portfolio , 65% Liability Hedging Portfolio , 35% U.S. Treasuries 2 U.S. Investment Grade Corporate Bonds Return Seeking Bonds Global Public Equities Prior to July 1st, 2025 Growth Portfolio , 10% Liability Hedging Portfolio , 90% Current: Asset Liability Matching 100% 90% 10% Liability Hedging Portfolio Growth Portfolio Target Asset Allocation U.S. Treasuries 2 U.S. Investment Grade Corporate Bonds Opportunistic

 



 

Accretion to Five - Year Cash Flow Contribution reduction exceeds interest on incremental debt • Analysis shows $70M cash flow benefit assuming minimum required pension contributions only • Benefit could improve from discretionary debt or pension payments from operational cash flows Total 2029 2028 2027 2026 2025 $M $430 $91 $95 $93 $92 $59 U.S. QDB Contribution Forecast: January 2025 1 $265 $54 $26 $75 $51 $59 U.S. QDB Contribution Forecast: July 2025 1.2 $165 $37 $69 $18 $41 $0 Reduction to contributions after the transaction $85 $21 $21 $21 $21 $0 Additional interest expense on incremental $200M debt $10 $2 $2 $2 $2 $1 Reduced interest income due to $50M use of cash $70 $14 $46 ($5) $18 ($1) Net cash flow (use) / benefit

 



 

Ability to Continue U.S. Annuity Purchases Removes gross liability with minimal impact to net leverage and significantly reduces costs to remove U.S. Qualified Defined Benefit Plan • Reduces cost of full plan termination to more manageable size – Opportunity to continue annuity purchases beyond 2026 to further reduce termination costs Cost of Removal 2029 2 2029 2028 2027 2026 2025 Year - end, $M 1 @15% premium on liabilities @10% premium on liabilities 1,444 1,543 1,644 1,744 1,844 U.S. QDB liabilities 365 295 (150) (175) (173) (216) (234) U.S. QDB deficit Assuming Potential Annuity Purchases in 2025 and 2026 @15% premium on liabilities @10% premium on liabilities 966 1,035 1,106 1,176 1,452 U.S. QDB liabilities 200 400 Annuity Purchase at 3% premium to U.S. GAAP 280 235 (136) (144) (189) (232) (245) U.S. QDB deficit Assumes No Annuity Purchases Assumes Annuity Purchases Removing ~$600M of Liabilities

 



 

Benefits of Recent Debt Raise and Pension Actions Removes Substantially All Pension Volatility Reallocated assets to match movements in assets to movements in liabilities, crystallizing U.S. pension contributions Reduces complexity and risk while providing certainty for modeling and valuation purposes Increases funding level to allow continuation of annuity purchases Removes pension liabilities at lower cost while reducing future cost of full plan removal Planning for $600M of annuity purchases by year - end 2026 Enables Further Annuity Purchase Transactions Reduces GAAP Pension Deficit & Contributions $250M contribution reduces U.S. GAAP pension deficit dollar - for - dollar ~$35M average annual reduction in required contributions in 2026 - 2029 to U.S. QDB Pension Plans Cash Flow Accretive Over Next 5 Years 1 Contribution reduction exceeds interest on incremental debt ~$70M aggregate cash flow benefit (~$14M average annual benefit) for the 5 - yr period of 2025 - 2029 3 - 5 Year Path to Full Removal of U.S. QDB Plans U.S. GAAP pension deficit declines by ~40% of aggregate contributions over next 5 years Operating cash flow provides additional de - leveraging to support potential removal of U.S. QDB Plans Supports path to 2.5x net leverage target

 



 

Appendix

 



 

Adjusted EBITDA Reconciliation 1Q25 4Q24 3Q24 2Q24 $M ($ 29.5) $ 30.0 ($ 61.9) ($ 12.0) NET (LOSS) INCOME ATTRIBUTABLE TO UNISYS CORPORATION (1.1) 0.5 - (0.5) NET (LOSS) INCOME ATTRIBUTABLE TO NONCONTROLLING INTERESTS 2.5 2.4 2.4 2.6 INTEREST EXPENSE, NET OF INTEREST INCOME OF $6.6, $5.3, $5.5, $5 .8 AND $5.7, RESPECTIVELY 1 10.6 28.8 53.3 18.8 PROVISION FOR INCOME TAXES 9.4 10.9 11.3 12.3 DEPRECIATION 13.2 17.7 13.0 14.4 AMORTIZATION $ 5.1 $ 90.3 $ 18.1 $ 35.6 EBITDA 21.9 11.1 12.1 12.4 PENSION AND POSTRETIREMENT EXPENSE - - 39.1 - GOODWILL IMPAIRMENT (0.4) (39.2) 0.8 6.5 CERTAIN LEGAL MATTERS, NET 2 0.4 7.4 0.4 0.7 ENVIRONMENTAL MATTERS 1 3.7 9.7 2.4 1.3 COST REDUCTION AND OTHER EXPENSES 3 6.8 5.0 4.8 4.6 NON - CASH SHARE BASED EXPENSE 2.7 7.1 (0.7) (2.7) OTHER (INCOME) EXPENSE, NET ADJUSTMENT 4 $ 40.2 $ 91.4 $ 77.0 $ 58.4 ADJUSTED EBITDA $ 432.1 $ 545.4 $ 497.0 $ 478.2 REVENUE 9.3% 16.8% 15.5% 12.2% ADJUSTED EBITDA MARGIN

 

 


