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Form SC TO-I/A
May 31, 2007

UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

SCHEDULE TO

(Amendment No. 1)
Tender Offer Statement Under Section 14(d)(1) or 13(e)(1)

of the Securities Exchange Act of 1934

NAVIGANT CONSULTING, INC.

(Name of Subject Company (Issuer))

NAVIGANT CONSULTING, INC.

(Name of Filing Person (Issuer))

Common Stock, Par Value $0.001 Per Share
(including the associated Preferred Stock Purchase Rights)
(Title of Class of Securities)
63935N107

(CUSIP Number of Class of Securities)

Richard X. Fischer
Vice President,
General Counsel and Secretary

Navigant Consulting, Inc.
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615 North Wabash Avenue
Chicago, Illinois 60611
(312) 573-5600
(Name, address and telephone number of person authorized to receive notices

and communications on behalf of filing persons)

With a copy to:
Steven Sutherland
Sidley Austin LLP

One South Dearborn Street
Chicago, Illinois 60603

(312) 853-7000
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CALCULATION OF FILING FEE

Transaction Valuation* Amount of Filing Fee**
$236,250,000 $25,279

*Estimated for purposes of calculating the amount of the filing fee only, this amount is based on the purchase of 10,500,000 shares of common
stock at the maximum tender offer price of $22.50 per share.

**The amount of the filing fee, calculated in accordance with Rule 0-11(a)(2) under the Securities Exchange Act of 1934, as amended, equals
$107 per million of the value of the transaction.

" Check the box if any part of the filing fee is offset as provided by Rule 0-11(a)(2) and identify the filing with which the offsetting fee was
previously paid. Identify the previous filing by registration statement number, or the Form or Schedule and the date of its filing.

Amount Previously Paid: $25,279 Filing Party: Navigant Consulting, Inc.

Form or Registration No.: Schedule TO Date Filed: May 9, 2007
Check the box if the filing relates solely to preliminary communications made before the commencement of a tender offer.

Check the appropriate boxes below to designate any transaction to which the statement relates:
" third party tender offer subject to Rule 14d-1.

x issuer tender offer subject to Rule 13e-4.

" going private transaction subject to Rule 13e-3.

" amendment to Schedule 13D under Rule 13d-2.

Check the following box if the filing is a final amendment reporting the results of the tender offer:”
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INTRODUCTION

This Amendment No. 1 (this Amendment ) amends and supplements the Tender Offer Statement on Schedule TO (as amended, the Schedule TO )
filed by Navigant Consulting, Inc., a Delaware corporation (the Company ), on May 9, 2007 to purchase up to 10.5 million shares of its common
stock, par value $0.001 per share, including the associated preferred stock purchase rights (the rights ) issued under the Rights Agreement, dated

as of December 15, 1999, between the Company and LaSalle Bank, N.A. (as successor to American Stock Transfer & Trust Company), as

Rights Agent, at a price not greater than $22.50 nor less than $19.50 per share, net to the seller in cash, less any applicable withholding taxes and
without interest, upon the terms and subject to the conditions set forth in the Offer to Purchase dated May 9, 2007 (the Offer to Purchase ), and in
the related Letter of Transmittal, copies of which are attached to the Schedule TO as Exhibits (a)(1)(A) and (a)(1)(B), respectively (which,

together with any supplements or amendments thereto, collectively constitute the Tender Offer ).

The information in the Tender Offer, including all schedules and annexes thereto, which were previously filed with the Schedule TO, is hereby
expressly incorporated by reference into this Amendment, except that such information is hereby amended and supplemented to the extent
specifically provided herein.

Item 7. Source and Amount of Funds or Other Consideration.
Item 7 of the Section TO is hereby amended and supplemented as follows:

On May 31, 2007, the Company entered into a Fourth Amended and Restated Credit Agreement (the Credit Agreement ) among the Company,
the foreign subsidiary borrowers identified therein, certain subsidiaries of the Company identified therein, Bank of America, N.A. as
administrative agent, swing line lender and L/C issuer, LaSalle Bank National Association, as syndication agent, and the other lenders party
thereto. The following summary of the material terms of the Credit Agreement is qualified in its entirety by the terms of the actual Credit
Agreement, which is filed as exhibit (b)(2) to the Schedule TO. The following summary may not contain all of the information about the Credit
Agreement that is important to you. We encourage you to read the Credit Agreement carefully and in its entirety.

The Credit Agreement consists of a $275 million unsecured revolving credit facility (the Revolving Credit Facility ) and a $225 million
unsecured term loan facility (the Term Loan Facility ). We may request that the Revolving Credit Facility be increased by an amount of up to
$100 million. The Revolving Credit Facility includes a letter of credit sub facility of up to $50 million and a swing line facility of up to $10
million. Payments under the Credit Agreement are guaranteed by each of our significant domestic subsidiaries. Funding under the Credit
Agreement is subject to conditions customary for financing transactions of this nature.

Loans under the Revolving Credit Facility are payable five years after the closing date for the Credit Agreement. The Term Loan Facility is
subject to quarterly amortization, with .25% of the loans payable on each of September 30, 2007 and at the end of each of the next eleven
quarters after closing, 2.5% payable at the end of each of the next seven quarters and the balance payable at the end of the fifth year after
closing.

In general, borrowings under the Term Loan Facility and the Revolving Credit Facility will bear interest at a variable rate equal to either the
applicable base rate (equal to the higher of a reference prime rate or one half of one percent above the federal funds rate) or LIBOR, in each case
plus an applicable margin. For LIBOR loans, the applicable margin will vary depending upon our consolidated leverage ratio (the ratio of total
funded debt to adjusted EBITDA) and whether the loan is made under the Term Loan Facility or the Revolving Credit Facility, as follows:

For LIBOR loans under the Term Loan Facility:

Applicable

Margin for LIBOR Loans

Consolidated I everage Ratio (basis points)
> 3.00 1.750%
> 2.50 but < 3.00 1.500%
> 2.00 but <2.50 1.250%
> 1.50 but <2.00 1.000%
> 1.00 but < 1.50 0.875%
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<1.00 0.625%
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For LIBOR loans under the Revolving Credit Facility:

Applicable
Margin for LIBOR Loans Facility Fee All-in Drawn
Consolidated I everage

Ratio (basis points)

> 3.00 1.400% 0.350% 1.750%
> 2.50 but < 3.00 1.200% 0.300% 1.500%
> 2.00 but <2.50 1.000% 0.250% 1.250%
> 1.50 but <2.00 0.800% 0.200% 1.000%
> 1.00 but < 1.50 0.700% 0.175% 0.875%

<1.00 0.500% 0.125% 0.625%

For base rate loans, the applicable margin will be 1.00% less than the applicable margin for LIBOR loans (but in no event less than 0%).

The Credit Agreement includes representations and warranties and events of default customary for financing transactions of this nature. The
Credit Agreement also includes certain financial covenants, including covenants that require that we maintain a consolidated leverage ratio of
not greater than 3.25:1 and a consolidated fixed charge coverage ratio (the ratio of the sum of adjusted EBITDA and rental expense to the sum of
cash interest expense and rental expense) not less than 2.0:1.

In addition to the financial covenants, the Credit Agreement contains customary affirmative and negative covenants for financing transactions of
this nature (subject to customary exceptions). These covenants will limit our ability to:

incur liens or other encumbrances or make investments;

incur indebtedness;

enter into mergers, consolidations and asset sales;

pay dividends or other distributions;

change the nature of the business conducted by us; and

engage in transactions with affiliates.
We intend to use the borrowings under the Credit Agreement to finance the consummation of the Tender Offer and for working capital, capital

expenditures, other share repurchases and for certain business acquisitions.

As a result of the foregoing, the Financing Condition has been deemed by us satisfied.

Item 12. Exhibits.

Item 12 of the Schedule TO is hereby amended and supplemented by adding the following:
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(a)(1)(H)

®2)

Press Release dated May 31, 2007 (incorporated by reference from the Company s Current Report on Form 8-K dated May 31,
2007).

Fourth Amended and Restated Credit Agreement among Navigant Consulting, Inc., the foreign borrowers identified therein, certain
subsidiaries of Navigant Consulting, Inc. identified therein, Bank of America, N.A. as Administrative Agent, Swing Line Lender
and L/C Issuer, LaSalle Bank National Association, as Syndication Agent and the other lenders party thereto (incorporated by
reference from the Company s Current Report on Form 8-K dated May 31, 2007).
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SIGNATURE

After due inquiry and to the best of my knowledge and belief, I certify that the information set forth in this statement is true, complete and
correct.

Date: May 31, 2007 NAVIGANT CONSULTING, INC.

By: /s/ RICHARD X. FISCHER
Name: Richard X. Fischer

Title: Vice President, General Counsel and Secretary
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(a)(1)(A)*
(a)(1)(B)*
(@)(I)C)*
(a)(1)(D)*
(a)(D(E)*
(@)(1)(F)

(@)(I)G)*
(a)(1)(H)*
(a)(DA*
(a)(1)(H)
(a)2)
(@)3)
()4

(b)*

®®)

(d)(®)

(D2

(d3)
(D@
(d)(5)
(d)(6)

Exhibit Index

Offer to Purchase, dated May 9, 2007

Letter of Transmittal

Notice of Guaranteed Delivery

Letter to Brokers, Dealers, Commercial Banks, Trust Companies and Other Nominees, dated May 9, 2007

Letter to Clients for use by Brokers, Dealers, Commercial Banks, Trust Companies and Other Nominees, dated May 9, 2007
Press Release, dated May 9, 2007 (incorporated by reference from Exhibit 99.1 to the Company s Current Report on Form 8-K,
dated May 9, 2007)

Form of Summary Advertisement, dated May 9, 2007

Form of Letter to Participants in the Navigant Consulting 401(k) Plan, dated May 9, 2007

Questions and Answers for Employees Regarding Tender Offer

Press Release dated May 31, 2007 (incorporated by reference from the Company s Current Report on Form 8-K dated May 31,
2007)

Not Applicable

Not Applicable

Not Applicable

Credit Facilities Commitment Letter between Navigant Consulting, Inc. and Bank of America, N.A. and Banc of America
Securities LLC, dated April 25, 2007

Fourth Amended and Restated Credit Agreement among Navigant Consulting, Inc., the foreign borrowers identified therein,
certain subsidiaries of Navigant Consulting, Inc. identified therein, Bank of America, N.A., as Administrative Agent, Swing
Line Lender and L/C Issuer, LaSalle Bank National Association, as Syndication Agent and the other lenders party thereto
(incorporated by reference from the Company s Current Report on Form 8-K dated May 31, 2007).

Rights Agreement dated as of December 15, 1999 between the Company and American Stock Transfer & Trust Company, as
Rights Agent, (which includes the form of Certificate of Designations setting forth the terms of the Series A Junior Participating
Preferred Stock as Exhibit A, the form of Rights Certificate as Exhibit B and the Summary of Rights to Purchase Preferred
Stock as Exhibit C) (incorporated by reference from the Company s Current Report on Form 8-K dated December 17, 1999)
Substitution of Successor Rights Agent and Amendment No. 1 to Rights Agreement dated as of June 1, 2005 between the
Company and LaSalle Bank, as Successor Rights Agent (incorporated by reference from the Company s Annual Report on Form
10-K for the year ended December 31, 2005)

Long-Term Incentive Plan of the Company (incorporated by reference from the Company s Annual Report on Form 10-K for the
year ended December 31, 2000)

2001 Supplemental Equity Incentive Plan of the Company (incorporated by reference from the Company s Registration
Statement on Form S-8 (Registration No. 333-81680) filed with the SEC on January 30, 2002)

Employee Stock Purchase Plan of the Company (incorporated by reference from the Company s Registration Statement on Form
S-8 (Registration No. 333-53506) filed with the SEC on January 10, 2001)

Amendment No. 1 to Employee Stock Purchase Plan of the Company (incorporated by reference from the Company s Annual
Report on Form 10-K for the year ended December 31, 1998)

10
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(@)

(d)(®)

(DO

(d)(10)
(d(AT)
(d)(12)
(d)(13)
(d)(14)
(d(A5)
(d)(16)

(2)
(h)

Amendment No. 2 to Employee Stock Purchase Plan of the Company (incorporated by reference from the Company s Annual Report
on Form 10-K for the year ended December 31, 1998)

Amendment No. 3 to Employee Stock Purchase Plan of the Company (incorporated by reference from the Company s Annual Report
on Form 10-K for the year ended December 31, 1999)

Amendment No. 4 to Employee Stock Purchase Plan of the Company (incorporated by reference from the Company s Annual Report
on Form 10-K for the year ended December 31, 1999)

Amendment No. 5 to Employee Stock Purchase Plan of the Company (incorporated by reference from the Company s Annual Report
on Form 10-K for the year ended December 31, 2000)

2005 Long-Term Incentive Plan of the Company, as amended (incorporated by reference from the Company s Schedule 14A
containing the Company s Definitive Notice and Proxy Statement dated March 28, 2007)

Navigant Consulting, Inc. Employee Stock Purchase Plan, effective January 1, 2007 (incorporated by reference from the Company s
Schedule 14A containing the Company s Definitive Notice and Proxy Statement dated March 27, 2006)

Form of Restricted Stock Award Agreement (incorporated by reference from the Company s Current Report on Form 8-K dated
March 9, 2007)

Form Non-Qualified Stock Option Award (incorporated by reference from the Company s Current Report on Form 8-K dated March
9,2007)

Navigant Consulting, Inc. Directors Deferred Fees Plan (incorporated by reference from the Company s Current Report on Form 8-K
dated March 9, 2007)

First Amendment of the Navigant Consulting, Inc. 2001 Supplemental Equity Incentive Plan, effective as of April 16, 2007
(incorporated by reference from the Company s Current Report on Form 8-K dated April 17, 2007)

Not Applicable.

Not Applicable.

* Previously filed on Schedule TO on May 9, 2007.
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