Filed by ICON plc

This communication is filed pursuant to Rule 425 under the United States Securities Act of 1933
Subject Company: PRA Health Sciences, Inc.

(Commission File No. 001-36732)

Date: February 24, 2021

The following is a presentation made to investors and analysts by ICON plc and posted on its website, www.iconplc.com, on

February 24, 2021:
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Forward-Looking Statement





image4.png
Today’s presenters

PRA
Health
Sciences

Brendan Brennan Dr. Steve Cutler
CFO CEO

Colin Shannon
President, CEO
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ICON & PRA Health Sciences

Creating a leading healthcare intelligence and clinical CRO

| CONJ

Leadership #6 Clinical CRO'

Headquarters Headquarters in Dublin, Ireland Headquarters in

Footprint ~16k Headcount / Offices in 41 countries Headcount / Offices in

Financials ~$2.8bn revenues? revenues?

A Global CRO Leader

~35k Combined Headcount

~$6.0bn PF "20 Revenue ~$1bn PF °20 Adj. EBITDA3?

© ‘

' Rank based on 2020 CYE revenue. 2 2020 CYE revenue. * See appendix for reconciliation.
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Together, we are stronger

Combination creates a world leading healthcare intelligence
and clinical CRO.
service & geographic offerings, deeper therapeutic &
nctional capabilities
tive DNA with best-in-class clinical trial technology
Q entralized and hybrid trial solutions
ps with majority of world's top biopharma companies.
track record of operational excellence and robust financial
rmance
Significant growth and shareholder value creation expected





image7.png
Significant growth and shareholder value creation expected

Long-Term
Growth Outlook

Cost and Revenue
Synergies

Shareholder Value

Revenue CAGR: high single digits
Adj. EBITDA CAGR: low-teens,
Adj. EPS CAGR: mid-teens +

$150mm run-rate cost synergies fully realized in ~ years.
Significant potential for revenue synergies (not included in outiook)

Target 14% run-rate blended tax rate within ~4 years

Double-digit accretive to Adj. EPS in first full year, growing to 20%+ thereafter
Robust cash flow generation drives rapid deleveraging
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Transaction summary

Leadership /

Governance

$12bn cash and stock transaction
80 per share in cash and 0.4125 shares of ICON stock based on a fixed exchange ratio
PRA shareholders will own ~34% of the combined company

Premium of ~30%to PRA's closing price as of February 23, 2021

Pro forma net debt / PF Ad), EBITDA of ~4.5x at close, targeting <2.5x by the end of 2023

Headquarters in Dublin, Ireland

Dr. Steve Cutler to serve as CEO and Brendan Brennan to serve as CFO
Ciaran Murray, Chaitman of the Board
Colin Shannon to join ICON board. PRA to designate one additional board member

Transaction expected to close in Q3 2021
‘Subject to customary closing conditions including regulatory and shareholder approvals
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Investment highlights
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As healthcare markets change, customer needs are evolving

The CRO market is changin ) leading to changes in customer needs

Globally-scaled expertise & solutions
o support faster tials

Shiftto emerging therapies e.g. Cell & Gene, requires
deeper expertise at CROS

‘Speed to market during Covid re-setting development
timeline expectations

Flexible delivery approaches
to achieve more for the same costorless

Accelerated adoption of telemedicine & digitization -
growing use of decentralized trials

Innovative solutions to
dliver decentralized and hybrid tias

‘Greater awareness of clinical trials presents opportunity.

e broasn patientactass oiobslT] Enhanced access to more diverse patients,

Clinical research as a care option, greater need to.
leverage real world data to improve outcomes

[1.cONJES * F&ith  will address these customer needs
Sciences

Greater Real World insights
to support enhanced decision making
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Together, we will create a leading clinical CRO...

CRO Revenue!

$5.8 $5.7

sovia 0800  cowwcsE  PPD syneos® Yy @BOO  PAREXEL MioPRCE

+
Feaen
Sdences

" Source: Company filings and management estimates. IQIVA is R&D Solutions segment only. Syneos is Clinical segment only. PRA excludes Data Solutions
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With enhanced global footprint and leadership in key geographies.
00 combined headcou





image13.png
A Diversified Business...

Well-Represented in All 2
CUeisher Sagants] Broad Therapeutic Mix
P
< S
L,
M

B immunoiogy I Antfecives & Vaccnes
B Homatoogy B CNS and Pain
W Dematoogy - Cardovascular
LargeBiophama B Hopatogy B Encocrnoiogy
W Sl 148 Emergng Bcphorma L ——

Largest Customer <10% of Direct

‘Foo Rovenue! Diversified Therapeutic Portfolio?

* Gased on combined 2020 CYE drec fe rvenue.Based on combined 2020 CYE drsct e revenus xclng FSP and Dat Solutons. “Othr” hrapaut categary cludes Ganiournary

Muscioskaetal, Respratr, Opnnaimology andater tarapeuic aras. ki
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2in Seqment

#1GRO I Segment

Early Phase

Late Prase  RWE
in Sogment

34 n Segment

Innovative RWE Solutions Broader Gross.seling opportunites

Icon stes one. Central & Specaty Lavs
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With a suite of tools to create a new paradigm for bringing clinical

research to patients

Onesearch
Patent Ciica Trisl
Matching

Desplens

AL EHR Tral Matching

Peditric it Network
Cinial Research Unts
Accotacare

Oncacare

Rccess.

to Patients

Integrated Dataverse 1DV e Healh Platiorm

Real imovatons
Laboratory Data World jsraties
Imaging & IRT Data ot

WAPI Cinial Outoome
sessment Tools

AP Trust

~ Telehealty

site
Platforms
and Support

mphon,
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Financial highlights
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Strong track record of shareholder value creation

Share price appreciation since 2015

+426%

+308%

+186% +181%

[[1°coN) NASDAQ Peer composite?
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of strength — Stre Q4 2020 reported performance

$760m
Yo Growth +48% YoY Growth +9.1%

EBITOA $137m
Margin 18.0% Margin 17.5%
Y Growth +a6% YoY Growtr 21%

+4.0% Yo Growth +0.6%
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Strong growth expected

Mid-teens +

- Signifcanttax synergies

Adj. EBITDA V
Financing raised at atractive

Low-double digits ‘capital costs.
~ Cash flow suppors apid

Geloveraging

Revenue V

- otk recrd of bestin ciass

Con managemen exorise
High single digits - Optimizng oiprnt

~ Oupleatie nfsucure

Robuststandaone momentum
‘Strangih acros a cstomersizes
Excudes impactof v
Seges
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cant cost and tax synergies

Optimizing business processes
Leveraging global support infrastructure:
Optimizing IT infrastructure

Reducing corporate costs
Faciliies-related savings

$150mm run-rate cost synergies fully realized in ~4 years

~ Targeting ~14% blended tax rate within ~4 years.
- Industry low tax rate and strong cash flow generation supports growth and reinvestment
into new capabiliies

Tax
synergies
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Free cash flow generation to drive rapid deleveraging and support

growth

Anticipated sources & uses

(8 in billions)

New Transaction Debt $60
Equity 58
Cash from Balance Sheet at Close. 17
Total Sources $13.5
Equity Purchase Price $114
Refinance Existing Target & Buyer Debt 16
Minimum Cash and Other Transaction Expenses 07
Total Uses $135

Rapid deleveraging driven by expected strong
free cash flow generation

e —@©

Anticipated pro forma cap table
New Term Loan $4.0
Other Secured Indebtedness 20
Total Gross Debt $6.0

Net Debt/ PF Adj. EBITDA ~4.5¢
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Together, we are stronger

Combination creates a world leading healthcare intelligence
and clinical CRO.
service & geographic offerings, deeper therapeutic &
nctional capabilities
tive DNA with best-in-class clinical trial technology
Q entralized and hybrid trial solutions
ps with majority of world's top biopharma companies.
track record of operational excellence and robust financial
rmance
Significant growth and shareholder value creation expected
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Our shared mission is to innovate to save lives — together, we can

go even faster

PRA
Sciences

Innovating

Our mission is to We help change people’s.
accalerato tho to lives for th beterovery
development of drugs save lives single day. It's who we are.
and devices that save Innovating to help people is
lives and improve at the heart of our process,

quality of life. but it's even more than

that. It's also our privilege.
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Appendix
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2020 CYE Reconciliation of Pro Forma Financials

Revenue $2,797.3m $3,183.4m $5,980.7m

YoY Growth (03%) 3.8%

Net income attributable o ICON / PRA (GAAP) 53323m $197.0m $529.4m
Net income attributable to noncontrolling inferest. 0.6m - 0.6m
Share of equity method investments $0.4m - 50.4m
Depreciation and amortization expense. $66.4m s131.6m $197.8m
Interest expense, net $103m $434m $534m
Provision forincome taxes. $47.9m $620m $109.8m

EBITDA $457.6m 5433.8m $891.4m

Margin % 16.4% 136% 14.9%
Stock-based compensation expense. $27.8m $69.4m $97.2m
Gontingent consideration adjustments' (50.8m) (544.5m2 ) (545.2m)
Restructuring $18.4m - $184m

Adjusted EBITDA $502.8m $458.7m $961.5m

Margin % 180% 14.4% 16.1%

Release of contingentconsideratio rlte o the acqusion of Symphony Cincal Resesrch nd revsaton o it ested o e acquisfonof HeDers. =

~Release f coningent consderatin felied i h scaton of Care o,
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ICON Q4 & FY 2020
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Backlog metrics
($bn)

$bn 8.7% 8.3%
b 3% 9 8.1%
74% L8%)

Q42019 Q12020 Q2 2020 Q3 2020 Q42020

m=Closing Backiog Bum rate
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Revenue: quarterly & annual

($m)

725 715 702 i
620 2,806 2,797

Q42019 Q12020 Q22020 Q32020 Q42020 FY 2019 FY 2020
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Gross margin: quarterly and annual

Percentage of Revenue
7
725 715 702 ol
620 2,806 2,797
$m
Q42019 Q12020 Q22020 Q32020 Q42020 FY2019  FY2020
—Revenue —Gross Margin %
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SG&A: quarterly and annual

Percentage of Revenue

760
725 715 702

135%

1%

Q42019 Q12020 Q22020 Q32020 Q4 2020
—Revenue ——SG8A %

2,806 2,797

120% 122%

FY 2019 FY 2020
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Operating margin: quarterly and annual

Percentage of Revenue

725 715 702
620

$m

121%

760

Q42019 Q12020 Q22020* Q32020 Q42020

m—Fevenue

Excludes impactof non-recurring charges.

2,806 2,797

154%

FY2019  FY2020*
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Earnings per Share attributable to the group: quarterly and annual

183 190
170 172

6.88 6.53

120

Q42019 Q12020 Q22020 Q32020 Q42020 FY 2019 FY 2020*

* Excludes impact o non-recuring charges
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Balance sheet and cash flow

FY 2020 FY 2019
31-Dec-20 31-Dec-19

oso* @ st
Capta Expondiure s5tm sso6m
ash fom Operaing Acives 5568.0m s4125m
Net Cash Balance. sssom s2203m
Gross Cash Balance s8420m sse00m
Gross Dbt 5350.0m $3500m

* Caluiated on a comparative non-GAAP basis * Reflcts princial vlue.
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Q4 year-on-year comparison summary

Revenue® $760m $725m
Gross Margin 296% 20.9%
SG8&A (percentage of revenue) 11.6% 11.9%
Operating Margin 15.8% 15.9%
Net Income attributable to Group (percentage of revenue) 13.3% 136%

190c 183c

EPS attributable to Group

4.8% reportd increase. 3.3% constant currency grouth.
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FY year-on-year comparison summary

Revenue® $2,797m $2,806m
Gross Margin 292% 296%
SG&A (percentage of revenue) 12.2% 12.0%
Operating Margin 14.6% 16.4%
Net Income attributable to Group (percentage of revenue) 12.4% 13.3%
EPS attributable to Group. $6.53 $6.88

* Excludes impact of non-recuring charges.
0.3% reported decine. 0.5% constant curency decine.
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FY 2021 guidance — ICON Standalone

_ et ersase

Revenue $3,200m - $3,300m 14.4% - 18.0%

EPS $8.10 - $8.50 24.0% - 30.2%





image37.png
iconplc.com
W@ e





image1.png




image2.png
| CON

+

Creating A World Leading Healthcare

PRA Intelligence and Clinical CRO
Health
Sciences

Transaction Announcement February 24", 2021





