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1) The number of ordinary shares, par value €0.06 each, of the registrant (“ICON ordinary shares”) being registered upon completion of the merger of a wholly owned subsidiary of the registrant with
and into PRA Health Sciences, Inc. (“PRA”) described in the joint proxy statement/prospectus contained herein is based upon (a) the sum of (i) 64,765,169, an estimate of the maximum number of
shares of PRA common stock, par value $0.01 per share (“PRA common stock”) outstanding as of March 26, 2021 and (ii) 5,130,021, the estimated maximum number of shares of PRA common stock
issuable or expected to be issued in connection with the merger (including shares of PRA common stock underlying or issuable in respect of or pursuant to PRA stock options, PRA restricted stock,
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the estimated maximum number of shares of PRA common stock that may be exchanged in the merger (including shares of PRA common stock underlying or issuable in respect of or pursuant to PRA
stock options, PRA restricted stock, PRA restricted stock units, PRA’s stock purchase plan and each PRA stock plan), less (ii) $5,591,615,200.00, the amount of cash consideration to be paid by the
registrant in connection with the merger.

3) The registration fee for the securities registered hereby has been calculated pursuant to Section 6(b) of the Securities Act, by multiplying the proposed maximum aggregate offering price for the
securities by 0.0001091.
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The information in this joint proxy statement/prospectus is not complete and may be changed. A registration
statement relating to the securities described in this joint proxy statement/prospectus has been filed with the
U.S. Securities and Exchange Commission. These securities may not be sold nor may offers to buy be
accepted prior to the time the registration statement becomes effective. This joint proxy statement/prospectus
does not constitute an offer to sell or the solicitation of an offer to buy these securities in any jurisdiction in
which such offer, solicitation or sale would be unlawful.

PRELIMINARY, SUBJECT TO COMPLETION, DATED MARCH 31, 2021

NOTICE OF MEETING AND PROSPECTUS NOTICE OF MEETING AND PROXY STATEMENT
OF ICON PLC OF PRA HEALTH SCIENCES, INC.

Alg, [,
-Z"g' Sciences

YOUR VOTE IS VERY IMPORTANT

On February 24, 2021, ICON public limited company (which is referred to as ICON), ICON US Holdings Inc., a wholly owned subsidiary
of ICON (which is referred to as US HoldCo), Indigo Merger Sub, Inc., a wholly owned subsidiary of ICON and US HoldCo (which is referred to
as Merger Sub), and PRA Health Sciences, Inc. (which is referred to as PRA) entered into an Agreement and Plan of Merger (which, as it may be
amended from time to time, is referred to as the merger agreement) that provides for the acquisition of PRA by ICON. Pursuant to the terms of the
merger agreement, Merger Sub will merge with and into PRA, which is referred to as the merger, with PRA surviving as a wholly owned
subsidiary of ICON and US HoldCo.

Upon successful completion of the merger, each issued and outstanding share of PRA common stock (other than excluded shares and
dissenting shares as described in the merger agreement) will be converted automatically into the right to receive (i) 0.4125 of one ICON ordinary
share, which number is referred to as the exchange ratio, and (ii) $80.00 in cash, without interest. The exchange ratio is fixed and will not be
adjusted for changes in the market price of either ICON ordinary shares or PRA common stock prior to completion of the merger. Because the
exchange ratio is fixed, the market value of the merger consideration to PRA stockholders will fluctuate with the market price of ICON ordinary
shares and will not be known at the time that ICON shareholders vote on the ICON share issuance proposal and PRA stockholders vote on the
PRA merger agreement proposal. Based on the closing price of ICON ordinary shares of $208.62 on Nasdaq on February 23, 2021, the last full
trading day before the public announcement of the merger agreement, the implied value of the merger consideration to PRA stockholders was
approximately $166.06 per share of PRA common stock. On [+], 2021, the latest practicable trading day before the date of this joint proxy
statement/prospectus, the closing price of ICON ordinary shares on Nasdaq was $[*] per share, resulting in an implied value of the merger
consideration to PRA stockholders of $[+] per share of PRA common stock. Based on the number of ICON ordinary shares and PRA common
stock outstanding on February 23, 2021, and the exchange ratio of 0.4125, ICON and PRA estimate that, immediately following completion of the
merger, former PRA stockholders will hold, in the aggregate, approximately 34% of the issued and outstanding shares of ICON, and ICON
shareholders as of immediately prior to the completion of the merger will hold, in the aggregate, approximately 66% of the issued and outstanding
ordinary shares of ICON. ICON ordinary shares are traded on the Nasdaq Global Select Market (which is referred to as Nasdaq) under the symbol
“ICLR” and PRA common stock is traded on Nasdaq under the symbol “PRAH.” The ICON ordinary shares issued in connection with the merger
will be listed on Nasdaq. We encourage you to obtain current quotes for the ICON ordinary shares and the PRA common stock.

ICON will hold an extraordinary general meeting of its shareholders in connection with the share issuance comprising the share
consideration in the merger, which is referred to as the ICON EGM. At the ICON EGM, ICON’s shareholders will be asked to consider and vote
on (1) the proposal to approve the issuance of ICON ordinary shares to PRA stockholders pursuant to the merger agreement, which is referred to
as the ICON share issuance proposal, and (2) the proposal to adjourn the ICON EGM to solicit additional proxies if there are not sufficient votes
to approve the ICON share issuance proposal or to ensure that any supplement or amendment to the accompanying joint proxy
statement/prospectus is timely provided to ICON shareholders. The ICON board of directors unanimously recommends that ICON
shareholders vote “FOR” each of the proposals to be considered at the ICON EGM.

PRA will hold a special meeting of its stockholders in connection with the proposed merger, which is referred to as the PRA stockholder
meeting. At the PRA stockholder meeting, PRA stockholders will be asked to consider and vote on (1) the proposal to adopt the merger
agreement, which is referred to as the PRA merger agreement proposal, (2) the proposal to approve, on a non-binding advisory basis, specific
compensatory arrangements between PRA and its named executive officers relating to the merger and (3) the proposal to adjourn the PRA
stockholder meeting to solicit additional proxies if there are not sufficient votes to approve the PRA merger agreement proposal or to ensure that
any supplement or amendment to the accompanying joint proxy statement/prospectus is timely provided to PRA stockholders. The PRA board of
directors unanimously recommends that PRA stockholders vote “FOR” each of the proposals to be considered at the PRA stockholder
meeting.

We cannot complete the merger unless the PRA stockholders approve the PRA merger agreement proposal and the ICON shareholders
approve the ICON share issuance proposal. Your vote on these matters is very important, regardless of the number of shares you own. Whether or
not you plan to attend the ICON EGM or the PRA stockholder meeting, as applicable, please promptly mark, sign and date the applicable
accompanying proxy card and return it in the enclosed envelope or authorize the individuals named on your proxy card to vote your shares by
calling the toll-free telephone number or by using the Internet as described in the instructions included with your proxy card.

The accompanying joint proxy statement/prospectus provides you with important information about the merger agreement, the merger and
the other transactions contemplated by the merger agreement, the ICON EGM, each of the ICON proposals, the PRA stockholder meeting and
each of the PRA proposals. We encourage you to read the entire document carefully, in particular the “Risk Factors” section beginning on
page [34] for a discussion of risks related to the merger and the combined company after the merger.

We look forward to the successful completion of the merger.

Sincerely, Sincerely,

Steve Cutler Colin Shannon

Chief Executive Officer Chief Executive Officer
ICON plc PRA Health Sciences, Inc.

Neither the U.S. Securities and Exchange Commission nor any state securities commission has approved or disapproved of the
merger or the ICON share issuance in connection with the merger or determined if this joint proxy statement/prospectus is accurate or
complete. Any representation to the contrary is a criminal offense.



This joint proxy statement/prospectus is not intended to be and is not a prospectus for the purposes of the Companies Act of 2014 of
Ireland, the European Union (Prospectus) Regulations 2019 of Ireland (as amended) or the Prospectus Rules issued by the Central Bank
of Ireland, and the Central Bank of Ireland has not approved this joint proxy statement/prospectus.

This joint proxy statement/prospectus is dated [+], 2021 and is first being mailed to ICON shareholders and PRA stockholders on or about
[], 2021.




TABLE OF CONTENTS

ICON plc
South County Business Park,
Leopardstown,
Dublin 18, Ireland
+353-1-291-2000

NOTICE OF EXTRAORDINARY GENERAL MEETING OF SHAREHOLDERS
TO BE HELD ON [+], 2021

To the Shareholders of ICON plc:

Notice is hereby given that ICON plc, which is referred to as ICON, will hold an extraordinary general meeting
of its shareholders, which is referred to as the ICON EGM. The ICON EGM will be held on [], 2021, beginning at
[+], Dublin time, at ICON’s global headquarters in South County Business Park, Leopardstown, Dublin 18, Ireland.

The ICON EGM is for the purpose of considering and, if thought fit, passing the following resolutions as
ordinary resolutions:

Ordinary Resolution 1: The ICON share issuance proposal

“That, subject to applicable rules and listing standards of Nasdag, the Directors of ICON be and they are hereby
generally and unconditionally authorized pursuant to section 1021 of the Companies Act 2014 to exercise all the
powers of ICON to allot relevant securities (within the meaning of section 1021 of the Companies Act 2014) as
contemplated by the Agreement and Plan of Merger, dated as of February 24, 2021 (as it may be amended from time
to time), which is referred to as the merger agreement, by and among ICON, ICON US Holdings Inc., Indigo Merger
Sub, Inc. and PRA Health Sciences, Inc., up to an aggregate nominal amount of ICON ordinary shares necessary for
purposes of satisfying the aggregate issuance of ICON ordinary shares in connection with and pursuant to the
merger agreement, provided that such authority shall (a) expire on [*], 2022, or such later date as may be determined
by the ICON board of directors from time to time (provided that under the Companies Act, such later date cannot be
more than 5 years after the date on which this resolution is passed), and (b) be without prejudice and in addition to
the authority under the said Section 1021 previously granted to the ICON board of directors pursuant to an ordinary
resolution passed at the annual general meeting of ICON held on July 21, 2020.”

Ordinary Resolution 2: The ICON adjournment proposal

“That the Chairperson of the meeting be and is hereby authorized to adjourn the meeting to another time and place
if, in the discretion of the Chairperson, it is necessary or appropriate to, among other things, solicit additional
proxies if there are insufficient votes received by way of proxy, at the time of the meeting to approve the ICON
share issuance proposal.”

Resolution 1 is referred to as the ICON share issuance proposal and Resolution 2 is referred to as the ICON
adjournment proposal. Resolution 1 is required to be passed as a condition to the completion of the merger
agreement (as defined in Resolution 1), and Resolution 2 is not required to be passed as a condition to the
completion of the merger agreement. The resolutions may be voted on in such order as is determined by the
Chairperson of the ICON EGM.

The accompanying joint proxy statement/prospectus, including the merger agreement attached thereto as
Annex A, contains further information with respect to these matters.

Only holders of record of ICON ordinary shares at the close of business on [¢], 2021 are entitled to notice of
and to vote at the ICON EGM and any adjournments or postponements thereof.

The ICON board of directors has unanimously approved and declared advisable the merger agreement and the
transactions contemplated by the merger agreement on the terms and subject to the conditions set forth in the merger
agreement. The ICON board of directors unanimously recommends that ICON shareholders vote “FOR” the
ICON share issuance proposal and “FOR” the ICON adjournment proposal.
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Your vote is very important, regardless of the number of ICON ordinary shares you own. We cannot
complete the transactions contemplated by the merger agreement without the approval of the ICON share issuance
proposal. Assuming a quorum is present, the approval of the ICON share issuance proposal requires the affirmative
vote of a majority of votes cast on the proposal.

We urge you to please promptly mark, sign and date the accompanying proxy and return it in the enclosed
envelope or authorize the individuals named on the proxy card to vote your shares by calling the toll-free telephone
number or by using the Internet as described in the instructions included with the proxy card. If your shares are held
in the name of a bank, broker or other nominee, please follow the instructions on the voting instruction card
furnished by such bank, broker or other nominee.

If you have any questions about the merger, please contact ICON at 1-888-381-7923 or write to ICON plc,
Attention: Investor Relations, South County Business Park, Leopardstown, Dublin 18, Ireland, or via email at
IR@iconplc.com

If you have any questions about how to vote or direct a vote in respect of your ICON ordinary shares, you may
contact our proxy solicitor, Georgeson LLC, via phone at 1-866-295-4321 (toll-free within the United States) or at 1-
781-575-2137 (outside the United States), or via email at ICON@georgeson.com.

By Order of the Board of Directors,

Diarmaid Cunningham

Company Secretary

Dublin, Ireland
Dated: [+], 2021

Your vote is important. ICON shareholders are requested to complete, date, sign and return the enclosed
proxy in the envelope provided, or to submit their votes electronically through the Internet or by telephone.

In light of public health concerns related to COVID-19, ICON would like to emphasize that it considers
the health of its shareholders, employees, attendees and other stakeholders a top priority and in this context is
closely monitoring the evolving COVID-19 situation as regards attendance at the ICON EGM. Shareholders
are referred to the section entitled “The ICON Extraordinary General Meeting” which sets out further detail
on the public health situation in Ireland and current restrictions around in person attendance at the ICON
offices. ICON therefore strongly encourages voting via mail, telephone and Internet over in person
attendance at the ICON EGM.
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A\M. PRA
A Sanes

PRA Health Sciences, Inc.
4130 ParkLake Avenue
Suite 400
Raleigh, North Carolina 27612
(919) 786-8200

NOTICE OF SPECIAL MEETING OF STOCKHOLDERS
TO BE HELD ON [+], 2021

To the Stockholders of PRA Health Sciences, Inc.:

Notice is hereby given that PRA Health Sciences, Inc., which is referred to as PRA, will hold a virtual, audio
only special meeting of its stockholders, which is referred to as the PRA stockholder meeting, at [], on [°],
beginning at [+], Eastern Time, for the purpose of considering and voting on the following proposals:

1. to adopt the Agreement and Plan of Merger, dated as of February 24, 2021 (as it may be amended from
time to time), which is referred to as the merger agreement, by and among ICON plc, referred to as ICON,
PRA, ICON US Holdings Inc., which is referred to as US HoldCo, and Indigo Merger Sub, Inc., a wholly
owned subsidiary of ICON and US HoldCo, which proposal is referred to as the PRA merger agreement
proposal;

2. to approve, on an advisory (non-binding) basis, the executive officer compensation that will or may be
paid to PRA’s named executive officers that is based on or otherwise relates to the transactions
contemplated by the merger agreement, which is referred to as the PRA compensation proposal; and

3. to approve the adjournment of the PRA stockholder meeting to solicit additional proxies if there are not
sufficient votes at the time of the PRA stockholder meeting to approve the PRA merger agreement
proposal or to ensure that any supplement or amendment to the accompanying joint proxy
statement/prospectus is timely provided to PRA stockholders, which is referred to as the PRA adjournment
proposal.

PRA will transact no other business at the PRA stockholder meeting except such business as may properly be
brought before the PRA stockholder meeting or any adjournment or postponement thereof. The accompanying joint
proxy statement/prospectus, including the merger agreement attached thereto as Annex A, contains further
information with respect to these matters.

Only holders of record of PRA common stock at the close of business on [¢], 2021 are entitled to notice of and
to vote at the PRA stockholder meeting and any adjournments or postponements thereof.

The PRA board of directors has unanimously approved and declared advisable the merger agreement and the
transactions contemplated by the merger agreement on the terms and subject to the conditions set forth in the merger
agreement. The PRA board of directors unanimously recommends that PRA stockholders vote “FOR” the
PRA merger agreement proposal, “FOR” the PRA compensation proposal and “FOR” the PRA adjournment
proposal.

Your vote is very important, regardless of the number of shares of PRA common stock you own. We
cannot complete the transactions contemplated by the merger agreement without approval of the PRA merger
agreement proposal. Assuming a quorum is present, the approval of the PRA merger agreement proposal requires
the affirmative vote of a majority of the outstanding shares of PRA common stock entitled to vote on the PRA
merger agreement proposal.

Whether or not you plan to attend the PRA stockholder meeting virtually, we urge you to please promptly mark,
sign and date the accompanying proxy and return it in the enclosed postage-paid envelope or authorize the
individuals named on the proxy card to vote your shares by calling the toll-free telephone number or by using the
Internet as described in the instructions included with the proxy card. If your shares are held in the name of a bank,
broker or other nominee, please follow the instructions on the voting instruction card furnished by such bank, broker
or other nominee.
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If you have any questions about the merger, please contact PRA Health Sciences, Inc., Attention: Corporate
Secretary, 4130 ParkLake Avenue, Suite 400, Raleigh, North Carolina 27612.

If you have any questions about how to vote or direct a vote in respect of your shares of PRA common stock,
you may contact our proxy solicitor, MacKenzie Partners, Inc., toll-free at (800) 322-2885 or collect at (212) 929-
5500.

By Order of the Board of Directors,

Christopher L. Gaenzle

Corporate Secretary

Raleigh, North Carolina
Dated: [+], 2021

Your vote is important. PRA stockholders are requested to complete, date, sign and return the enclosed
proxy in the envelope provided, which requires no postage if mailed in the United States, or to submit their
votes electronically through the Internet or by telephone.
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REFERENCES TO ADDITIONAL INFORMATION

This joint proxy statement/prospectus incorporates important business and financial information about ICON
and PRA from other documents that ICON and PRA have filed with the U.S. Securities and Exchange Commission,
which is referred to as the SEC, and that are contained in or incorporated by reference into this joint proxy
statement/prospectus. For a listing of documents incorporated by reference into this joint proxy
statement/prospectus, please see the section entitled “Where You Can Find More Information” beginning on page
[217]. This information is available for you free of charge to review through the SEC’s website at www.sec.gov.

Any person may request a copy of this joint proxy statement/prospectus and any of the documents incorporated
by reference into this joint proxy statement/prospectus or other information concerning ICON or PRA, without
charge, by written or telephonic request directed to the appropriate company or its proxy solicitor at the following
contacts:

For ICON shareholders : For PRA stockholders:
ICON plc PRA Health Sciences, Inc.
South County Business Park, 4130 ParkLake Avenue
Leopardstown, Suite 400

Dublin 18, Ireland
1-888-381-7923

Raleigh, NC 27612
1-919-786-8200

Attention: Investor Relations Attention: Investor Relations
Georgeson LLC MacKenzie Partners, Inc.
1290 Avenue of the Americas 1407 Broadway
9th Floor New York, NY 10018
New York, NY 10104 Toll-Free: (800) 322-2885
1-866-295-4321 (toll-free within the United States) Call Collect: (212) 929-5500

1-781-575-2137 (outside the United States)
Email: ICON@georgeson.com

In order for you to receive timely delivery of the documents in advance of the ICON extraordinary
general meeting to be held on [*], 2021, which is referred to as the ICON EGM, or the special meeting of PRA
stockholders to be held on [], 2021, which is referred to as the PRA stockholder meeting, as applicable, you
must request the information no later than [°], 2021.

The contents of the websites of the SEC, ICON, PRA or any other entity are not being incorporated into this
joint proxy statement/prospectus. The information about how you can obtain certain documents that are incorporated
by reference into this joint proxy statement/prospectus at these websites is being provided only for your
convenience.
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ABOUT THIS JOINT PROXY STATEMENT/PROSPECTUS

This document, which forms part of a registration statement on Form F-4 filed with the SEC by ICON
(File No. 333-[+]), constitutes a notice of meeting with respect to the ICON EGM and a prospectus of ICON under
Section 5 of the Securities Act of 1933, as amended, which is referred to as the Securities Act, with respect to the
ICON ordinary shares to be issued to PRA stockholders pursuant to the Agreement and Plan of Merger, dated as of
February 24, 2021, by and among ICON plc, ICON US Holdings Inc., Indigo Merger Sub, Inc. and PRA Health
Sciences, Inc., as it may be amended from time to time, which is referred to as the merger agreement.

This document also constitutes a notice of meeting with respect to the PRA stockholder meeting and a proxy
statement of PRA under Section 14(a) of the Securities Exchange Act of 1934, as amended, which is referred to as
the Exchange Act.

This joint proxy statement/prospectus is not intended to be and is not a prospectus for the purposes of
the Companies Act of 2014 of Ireland, the European Union (Prospectus) Regulations 2019 of Ireland (as
amended) or the Prospectus Rules issued by the Central Bank of Ireland, and the Central Bank of Ireland has
not approved this joint proxy statement/prospectus.

ICON has supplied all information contained or incorporated by reference into this joint proxy
statement/prospectus relating to ICON, and PRA has supplied all information contained or incorporated by reference
into this joint proxy statement/prospectus relating to PRA. ICON and PRA have both contributed to the information
related to the merger contained in this joint proxy statement/prospectus.

You should rely only on the information contained in or incorporated by reference into this joint proxy
statement/prospectus. ICON and PRA have not authorized anyone to provide you with information that is different
from that contained in or incorporated by reference into this joint proxy statement/prospectus. This joint proxy
statement/prospectus is dated [+], 2021, and you should not assume that the information contained in this joint proxy
statement/prospectus is accurate as of any date other than such date unless otherwise specifically provided herein.

Further, you should not assume that the information incorporated by reference into this joint proxy
statement/prospectus is accurate as of any date other than the date of the incorporated document. Neither the mailing
of this joint proxy statement/prospectus to ICON shareholders or PRA stockholders nor the issuance by ICON of
ICON ordinary shares pursuant to the merger agreement will create any implication to the contrary.

This joint proxy statement/prospectus does not constitute an offer to sell, or a solicitation of an offer to
buy, any securities, or the solicitation of a proxy, in any jurisdiction to or from any person to whom it is
unlawful to make any such offer or solicitation in such jurisdiction.

When used in this joint proxy statement/prospectus, all references to “ICON” refer to ICON plc., a public
limited company incorporated under the laws of Ireland, or, where the context requires, to ICON plc, one or more of
its consolidated subsidiaries, or to all of them taken as a whole; all references to “US HoldCo” refer to ICON US
Holdings Inc., a Delaware corporation and wholly owned subsidiary of ICON; all references to “Merger Sub” refer
to Indigo Merger Sub, Inc., a Delaware corporation and wholly owned subsidiary of ICON and US HoldCo, formed
for the purpose of effecting the merger as described in this joint proxy statement/prospectus; all references to “PRA”
refer to PRA Health Sciences, Inc., a Delaware corporation; all references to “combined company” refer to ICON
immediately following completion of the merger and the other transactions contemplated by the merger agreement;
all references to “ICON ordinary shares” refer to the ordinary shares of ICON plc, par value €0.06 each; and all
references to “PRA common stock” refer to the common stock of PRA, par value $0.01 per share.

Presentation of Financial Information
This joint proxy statement/prospectus contains or incorporates by reference:

»  the audited consolidated financial statements of ICON as of December 31, 2020 and 2019 and for the
three (3) years in the period ended December 31, 2020, prepared in conformity with accounting principles
generally accepted in the United States, or GAAP (referred to in this joint proxy statement/prospectus as
the ICON consolidated financial statements); and

»  the audited consolidated financial statements of PRA as of December 31, 2020 and 2019 and for the
three (3) years in the period ended December 31, 2020, prepared on the basis of GAAP (referred to in this
joint proxy statement/prospectus as the PRA consolidated financial statements).

ii
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Unless indicated otherwise, financial data presented in this joint proxy statement/prospectus has been taken
from the ICON consolidated financial statements and the PRA consolidated financial statements incorporated by
reference into this joint proxy statement/prospectus.

This joint proxy statement/prospectus also contains the unaudited pro forma condensed combined financial
information of ICON as of and for the year ended December 31, 2020 after giving effect to the merger, referred to in
this joint proxy statement/prospectus as the pro forma financial information. See the section of this joint proxy
statement/prospectus entitled “Unaudited Pro Forma Condensed Combined Financial Information.”

The pro forma financial information set forth in this joint proxy statement/prospectus has been rounded for ease
of presentation. Accordingly, in certain cases, the sum of the numbers in a column in a table may not conform to the
total figure given for that column.

For additional information on the presentation of financial information in this joint proxy statement/prospectus,
see the ICON consolidated financial statements and the PRA consolidated financial statements, in each case, that are
incorporated by reference into this joint proxy statement/prospectus.

il
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QUESTIONS AND ANSWERS

The following are answers to certain questions you may have regarding the merger, the merger agreement, the
PRA stockholder meeting and the ICON extraordinary general meeting, which is referred to as the ICON EGM. You
are urged to carefully read this joint proxy statement/prospectus and the other documents referred to in this joint
proxy statement/prospectus in their entirety because this section may not provide all the information that is
important to you regarding these matters. Additional important information is contained in the annexes to, and the
documents incorporated by reference into, this joint proxy statement/prospectus. You may obtain the information
incorporated by reference in this joint proxy statement/prospectus, without charge, by following the instructions
under the section entitled “Where You Can Find More Information” beginning on page [217].

If you are in any doubt about this transaction you should consult an independent financial advisor who, if you
are obtaining advice in Ireland, is authorized or exempted by the Investment Intermediaries Act 1995, or the
European Union (Markets in Financial Instruments) Regulations 2017 (as amended).

Q: Why am I receiving this joint proxy statement/prospectus?

A: On February 24, 2021, ICON, US HoldCo, Merger Sub and PRA entered into a merger agreement pursuant to
which ICON agreed to acquire PRA in a transaction in which Merger Sub, a wholly owned subsidiary of ICON
and US HoldCo, will merge with and into PRA with PRA surviving as a wholly owned subsidiary of ICON and
US HoldCo. The merger agreement attached to this joint proxy statement/prospectus as Annex A governs the
terms of the transaction and requires, among other things, that ICON hold an extraordinary general meeting of
its shareholders to approve the share issuance comprising the share consideration in the merger, and that PRA
hold a special meeting of its stockholders to approve the merger.

ICON and PRA are sending these materials to their respective shareholders and stockholders to help them
decide how to vote their ICON ordinary shares and shares of PRA common stock, as the case may be, with
respect to the matters to be considered at the ICON EGM and PRA stockholder meeting, respectively.

Further information about the PRA stockholder meeting, the ICON EGM, the merger and the merger agreement
is contained in this joint proxy statement/prospectus. This joint proxy statement/prospectus constitutes a proxy
statement of PRA and a prospectus of ICON. It is a PRA proxy statement because the PRA board of directors is
soliciting proxies from PRA stockholders using this joint proxy statement/prospectus. It is an ICON prospectus
because ICON is offering ICON ordinary shares in exchange for PRA common stock as the share consideration
portion of the merger consideration.

This joint proxy statement/prospectus is not intended to be and is not a prospectus for the purposes of the
Companies Act of 2014 of Ireland, the European Union (Prospectus) Regulations 2019 of Ireland (as amended)
or the Prospectus Rules issued by the Central Bank of Ireland, and the Central Bank of Ireland has not
approved this joint proxy statement/prospectus.

Q: When and where will the PRA stockholder meeting and the ICON EGM take place?
A: The PRA stockholder meeting will be heldat[ <+ ], at[ < ][a/pl.m., Easterntime,on[ <« ], 2021.

The ICON EGM will be heldat [ + ],at[ < ][a/pl.m., Dublin time (whichis[ <+ ] [a/p].m., Eastern
time),on[ < ],2021.

If you choose to vote your shares in person at the ICON EGM, please bring your enclosed proxy card and proof
of identification. Even if you plan to attend the the ICON EGM in person, ICON recommends that you vote
your shares in advance as described below so that your vote will be counted if you later decide not to or
become unable to attend the applicable meeting. ICON encourages shareholders to vote by Internet, by mail or
by telephone, rather than attending either the ICON EGM in person in light of the public health concerns
related to COVID-19. Please refer to the section entitled “The ICON Extraordinary General Meeting—
Attending the ICON EGM” beginning on pages [53] for more information.

Shares held in “street name” may be voted in person by you only if you obtain a signed legal proxy from your
bank, broker or other nominee giving you the right to vote the shares at the applicable stockholder meeting.
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Q:
A:

What matters will be considered at each of the stockholder meetings?
At the PRA stockholder meeting, PRA stockholders are being asked:

+ To approve the adoption of the merger agreement, which proposal is referred to as the PRA merger
agreement proposal;

+  To approve, on an advisory (non-binding) basis, the merger-related named executive officer compensation
payments that will or may be paid by PRA to its named executive officers that is based on or otherwise
relates to the merger as disclosed in the section entitled “The Merger—Interests of the PRA Directors
and Executive Officers in the Merger” beginning on page [77], which proposal is referred to as the
PRA advisory compensation proposal; and

»  To approve the adjournment of the PRA stockholder meeting to another date and place if necessary or
appropriate to solicit additional votes in favor of the PRA merger agreement proposal, which proposal is
referred to as the PRA adjournment proposal.

The PRA merger agreement proposal, the PRA advisory compensation proposal, and the PRA
adjournment proposal together are referred to as the PRA proposals.

At the ICON EGM, ICON shareholders are being asked:

+  To approve the issuance of ICON ordinary shares to PRA stockholders in connection with the merger as
contemplated by the merger agreement, which proposal is referred to as the ICON share issuance proposal;
and

+  To approve the adjournment of the ICON EGM to another date and place if necessary or appropriate to
solicit additional votes in favor of the ICON proposal, which proposal is referred to as the
ICON adjournment proposal.

The ICON share issuance proposal and the ICON adjournment proposal together are referred to as the
ICON proposals.

Does my vote matter?

Yes, your vote is very important.

The approval of the PRA merger agreement proposal and the approval of the ICON share issuance proposal are
conditions to the completion of the merger.

The merger is not conditional on the approval of the PRA adjournment proposal, the PRA advisory
compensation proposal or the ICON adjournment proposal.

The enclosed proxy materials allow you to grant a proxy or vote your shares by mail, telephone or Internet
without attending the PRA stockholder meeting or the ICON EGM, as applicable, in person.

What will PRA stockholders receive if the merger is completed?

In the merger, each share of PRA common stock issued and outstanding immediately prior to the effective time
(other than (i) shares of PRA common stock owned by PRA, ICON or US HoldCo (ii) shares of PRA common
stock held by holders who have properly exercised their appraisal rights under Delaware law and (iii) shares of
PRA common stock owned by subsidiaries of PRA immediately prior to the effective time) will be converted
into the right to receive, subject to the merger agreement:

. 0.4125 of one ICON ordinary share, referred to as the share consideration; and
e $80.00 in cash, without interest, referred to as the cash consideration.

Each PRA stockholder will receive cash for any fractional shares that such stockholder would otherwise receive
as share consideration. The share consideration and the cash consideration are collectively referred to as the
merger consideration.

Because ICON will issue a fixed number of ICON ordinary shares in exchange for each share of PRA common
stock, the value of the merger consideration that PRA stockholders will receive in the merger will depend on
the market price of ICON ordinary shares at the time the merger is completed. The market price of
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ICON ordinary shares when PRA stockholders receive those shares after the merger is completed could be
greater than, less than or the same as the market price of ICON ordinary shares on the date of this joint proxy
statement/prospectus or at the time of the stockholder meetings. Accordingly, you should obtain current stock
price quotations for ICON ordinary shares and PRA common stock before deciding how to vote with respect to
the approval of the share issuance in the case of ICON shareholders or the adoption of the merger agreement in
the case of PRA stockholders. ICON ordinary shares are traded on the Nasdaq Global Select Market, which is
referred to as Nasdag, under the symbol “ICLR.” PRA common stock is traded on Nasdaq under the symbol
“PRAH.”

For more information regarding the merger consideration to be provided to PRA stockholders if the merger is
completed, see the section entitled “The Merger Agreement—Merger Consideration” beginning on
page [116].

What will holders of PRA equity-based awards receive in the merger?

Restricted Stock: As of the effective time, each restricted share of PRA common stock that is issued and
outstanding will vest at closing and be converted automatically into the right to receive the merger
consideration for each such share.

Restricted Stock Units. As of the effective time, each award of time-based restricted stock units that
corresponds to a number of shares of PRA common stock granted under any PRA equity plan, whether vested
or unvested, that is outstanding will be assumed by ICON and converted into a restricted share unit award
corresponding to a number of ICON ordinary shares equal to (i) the number of such PRA restricted stock units,
multiplied by (ii) the equity award conversion ratio (as defined below), rounding down to the nearest whole
number of ICON restricted share units. Each PRA restricted stock unit award so assumed and converted will
continue to have, and will be subject to, the same terms and conditions as applied to the corresponding PRA
restricted stock unit award as of immediately prior to the effective time.

Stock Options. As of the effective time, each option to purchase shares of PRA common stock (each, a
“PRA stock option”) granted under any PRA equity plan (excluding the PRA employee stock purchase plan),
whether vested or unvested, that is outstanding and unexercised will be assumed by ICON and converted into
an ICON stock option to acquire a number of ICON ordinary shares equal to (i) the number of shares of PRA
common stock subject to such PRA stock option as of immediately prior to the effective time, multiplied by
(ii) the equity award conversion ratio (as defined below), rounding down to the nearest whole number of ICON
ordinary shares, at an exercise price per ICON ordinary share equal to (x) the exercise price per share of PRA
common stock subject to such PRA stock option, divided by (y) the equity award conversion ratio, rounding up
to the nearest whole cent. Each PRA stock option so assumed and converted will continue to have, and will be
subject to, the same terms and conditions as applied to the corresponding PRA stock option as of immediately
prior to the effective time.

PRA may amend (and is expected to amend) the terms and conditions of certain outstanding equity-based
awards prior to the effective time. For more information see the section entitled “The Merger Agreement—
Employee Benefit Plan and Compensation Matters” beginning on page [133].

Who is entitled to vote and how many votes do they have?

The PRA board of directors has fixed the close of business on [ ¢ ], 2021 as the record date of the
PRA stockholder meeting. If you were a holder of record of shares of PRA common stock as of the close of
business on the record date you are entitled to receive notice of and to vote at the PRA stockholder meeting or
any adjournments or postponements thereof. You are entitled to one vote for each share of PRA common stock
that you owned as of the close of business on the PRA record date. As of the close of business on the PRA
record date, [ * ] shares of PRA common stock were outstanding and entitled to vote at the PRA stockholder
meeting.

The ICON board of directors has fixed the close of business on [ ¢ ], 2021 as the record date of the
ICON EGM. If you were a holder of record of ICON ordinary shares as of the close of business on the record
date you are entitled to receive notice of and to vote at the ICON EGM or any adjournments or postponements
thereof. You are entitled to one vote for each ICON share that you owned as of the close of business on the
ICON record date. As of the close of business on the ICON record date, [ + ] ICON ordinary shares were
outstanding and entitled to vote at the ICON EGM.
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Q:
A:

What are PRA stockholders being asked to vote on?

At the PRA stockholder meeting, PRA stockholders will be asked to vote on the following proposals, which
referred to herein as the PRA proposals:

1. Approval of the PRA merger agreement proposal;
2. Approval of the PRA advisory compensation proposal;
3. Approval of the PRA adjournment proposal.

Approval of the PRA merger agreement proposal is required for the completion of the merger. Approval of the
PRA adjournment proposal and the PRA advisory compensation proposal is not required for the completion of
the merger.

No other matters are intended to be brought before the PRA stockholder meeting by PRA.

What vote is required to approve each proposal at the PRA stockholder meeting?

PRA Proposal 1: PRA merger agreement proposal. Assuming a quorum is present, the adoption of the merger
agreement by the PRA stockholders requires the affirmative vote of a majority of the outstanding shares of
PRA common stock entitled to vote thereon. Accordingly, a PRA stockholder’s abstention from voting, a broker
non-vote or the failure of a PRA stockholder to vote (including the failure of a PRA stockholder who holds
shares in “street name” through a bank, broker or other nominee to give voting instructions to that bank, broker
or other nominee) will have the same effect as a vote “AGAINST” the proposal.

PRA Proposal 2: PRA compensation proposal. Assuming a quorum is present, approval of the
PRA compensation proposal requires the affirmative vote of a majority in voting power of the shares of PRA
common stock represented at the PRA stockholder meeting. Accordingly, a PRA stockholder’s abstention from
voting will have the same effect as a vote “AGAINST” the proposal, while a broker non-vote or the failure of a
PRA stockholder to vote (including the failure of a PRA stockholder who holds shares in “street name” through
a bank, broker or other nominee to give voting instructions to that bank, broker or other nominee) will have no
effect on the PRA compensation proposal.

PRA Proposal 3: PRA adjournment proposal. The PRA stockholder meeting may be adjourned to solicit
additional proxies if there are not sufficient votes at the time of the PRA stockholder meeting to approve the
PRA merger agreement proposal or to ensure that any supplement or amendment to this joint proxy
statement/prospectus is timely provided to the PRA stockholders. Whether or not there is a quorum, approval of
the PRA adjournment proposal requires the affirmative vote of a majority in voting power of the shares of PRA
common stock represented at the PRA stockholder meeting. Accordingly, a PRA stockholder’s abstention from
voting will have the same effect as a vote “AGAINST” the proposal, while a broker non-vote or the failure of a
PRA stockholder to vote (including the failure of a PRA stockholder who holds shares in “street name” through
a bank, broker or other nominee to give voting instructions to that bank, broker or other nominee) will have no
effect on the PRA adjournment proposal. The chairperson of the PRA stockholder meeting may also adjourn
the meeting if no quorum is present.

How does the PRA board of directors recommend PRA stockholders vote?

The PRA board of directors unanimously recommends that you vote “FOR” the PRA merger agreement
proposal, “FOR” the PRA advisory compensation proposal and “FOR” the PRA adjournment proposal.

In considering the recommendations of the PRA board of directors, PRA stockholders should be aware that
PRA directors and executive officers have interests in the merger that are different from, or in addition to, their
interests as PRA stockholders. For a more complete description of these interests, see the information provided
in the section entitled “Interests of PRA’s Directors and Executive Officers in the Merger” beginning on
page [166].

Why are PRA stockholders being asked to approve on a non-binding basis the PRA advisory
compensation proposal?

PRA is seeking a non-binding, advisory vote to approve the compensation that may be paid or become payable
to PRA’s named executive officers in connection with the merger in accordance with SEC Rules. For more
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information regarding such payments, see the information provided in the section entitled “Interests of PRA’s
Directors and Executive Officers in the Merger” beginning on page [166].

Q: What happens if PRA stockholders do not approve on a non-binding basis the PRA advisory
compensation proposal?

A: Approval of the PRA advisory compensation proposal is not a condition to completion of the merger and is a
vote separate and apart from the vote on the PRA merger agreement proposal. Accordingly, PRA stockholders
may vote in favor of the PRA merger agreement proposal and not in favor of the PRA advisory compensation
proposal, or vice versa. Approval of the PRA advisory compensation proposal is not a condition to completion
of the merger, and it is advisory in nature only, meaning it will not be binding on PRA or ICON. Accordingly, if
the merger is completed, the compensation will be payable, subject only to the conditions applicable thereto,
regardless of the outcome of the non-binding, advisory vote of PRA stockholders. However, PRA seeks the
support of its stockholders and believes that stockholder support is appropriate as the executive compensation
programs are designed to incentivize executives to successfully execute a transaction such as that contemplated
by the merger proposal from its early stages until consummation.

Q: Are there any risks relating to the merger or the combined company that PRA stockholders should
consider in deciding whether to vote on the PRA proposals?

A: Yes. Before making any decision on whether and how to vote, PRA stockholders are urged to read carefully and
in its entirety the information contained in the section entitled “Risk Factors” beginning on page [34]. PRA
stockholders should also read and carefully consider the risk factors of each of PRA and ICON that are
incorporated by reference into this joint proxy statement/prospectus.

Q: What are ICON shareholders being asked to vote on?

A: At the ICON EGM, ICON shareholders will be asked to vote on the following proposals, which referred to as
the ICON proposals:

1. Approval of the ICON share issuance proposal; and
2. Approval of the ICON adjournment proposal.

Under Irish company law and the current authorities granted to ICON by its shareholders and the rules of
Nasdagq, shareholder approval is required prior to the issuance of any shares by ICON if the number of shares to
be issued equals 20% or more of the number of shares outstanding prior to the issuance. It is expected that the
number of ICON ordinary shares to be issued by ICON pursuant to the merger agreement will exceed 20% of
the ICON ordinary shares outstanding prior to such issuance. Accordingly, ICON shareholders are being asked
to consider and approve the issuance of ICON ordinary shares pursuant to the merger agreement.

ICON shareholders are not required to approve the adoption of the merger agreement under Irish law.
Accordingly, ICON shareholders are not being asked to vote on the merger or the adoption of the merger
agreement.

Approval of the ICON share issuance proposal is required for completion of the merger. Approval of the ICON
adjournment proposal is not required for completion of the merger.

No other matters are intended to be brought before the ICON EGM by ICON.

Q: What vote is required to approve each proposal at the ICON EGM?

A: ICON Proposal 1: ICON share issuance proposal. The affirmative vote of a majority of the votes cast, either
in person or by proxy, by shareholders entitled to vote on the ICON share issuance proposal at the ICON EGM
is required to approve the ICON share issuance proposal.

ICON Proposal 2: ICON adjournment proposal. The affirmative vote of a majority of the votes cast, either in
person or by proxy, by shareholders entitled to vote on the ICON adjournment proposal at the ICON EGM is
required to approve the ICON adjournment proposal (in the event that the Chairperson of the ICON EGM puts
a motion to the meeting to adjourn).
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Because the vote required to approve each of the ICON proposals is based on votes properly cast at the ICON
EGM, abstentions, along with failures to vote, will have no effect on such proposals.

How does the ICON board of directors recommend ICON shareholders vote?

The ICON board of directors unanimously recommends that you vote “FOR” the ICON share issuance
proposal and “FOR” the ICON adjournment proposal.

In considering the recommendations of the ICON board of directors, ICON shareholders should be aware that
ICON directors and executive officers have interests in the merger that are different from, or in addition to,
their interests as ICON shareholders. For a more complete description of these interests, see the information
provided in the section entitled “Interests of ICON’s Directors and Executive Officers in the Merger”
beginning on page [165].

Are there any risks relating to the share issuance or the combined company that ICON shareholders
should consider in deciding whether to vote on the ICON proposals?

Yes. Before making any decision on whether and how to vote, ICON shareholders are urged to read carefully
and in its entirety the information contained in the section entitled “Risk Factors” beginning on page [34].
ICON shareholders should also read and carefully consider the risk factors of each of PRA and ICON that are
incorporated by reference into this joint proxy statement/prospectus.

How do I vote my PRA stock?

If you are a stockholder of record of PRA as of the PRA record date, you may vote by granting a proxy.
Specifically, you may vote:

* By Internet—You may submit your proxy by going to www.proxyvote.com and by following the
instructions on how to complete an electronic proxy card. You will need the 16-digit number included on
your Notice or your proxy card in order to vote by Internet.

* By Telephone—You may submit your proxy by dialing [+] and by following the recorded instructions. You
will need the 16-digit number included on your Notice or your proxy card in order to vote by telephone.

* By Mail—You may vote by mail by requesting a proxy card from us, indicating your vote by completing,
signing and dating the card where indicated and by mailing or otherwise returning the card in the envelope
that will be provided to you. You should sign your name exactly as it appears on the proxy card. If you are
signing in a representative capacity (for example, as guardian, executor, trustee, custodian, attorney or
officer of a corporation), indicate your name and title or capacity.

If you are a stockholder of record, proxies submitted over the Internet, by telephone or by mail as described
above must be received by 11:59 p.m., Eastern Time, on [ ], 2021, or if the PRA stockholder meeting is
adjourned, on the day that falls before the day appointed for the adjourned meeting.

If you hold your shares in street name, you may also submit voting instructions to your broker, bank or other
nominee. Please refer to information from your bank, broker or other nominee on how to submit voting
instructions. In most instances, you will be able to do this over the Internet, by telephone or by mail as
indicated above.

Even if you plan to attend the PRA stockholder meeting, PRA recommends that you vote your shares in
advance as described above so that your vote will be counted if you later decide not to or become unable to
attend the stockholder meeting.

If you hold your shares of PRA common stock through a broker, bank or other nominee, also referred to as a
“street name holder, check the instructions provided by that entity to determine which options are available to
you with respect to voting your shares.

Additional information on attending the PRA stockholder meeting can be found under the section entitled
“The PRA Stockholder Meeting” beginning on page [18].
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Q:
A:

How do I vote my ICON ordinary shares?

If you are a stockholder of record of ICON as of the ICON record date, you may submit your proxy before the
ICON EGM in one of the following ways:

1. visit the website shown on your proxy card to submit your proxy via the Internet;
2. call the toll-free number for telephone proxy submission shown on your proxy card; or
3. complete, sign, date and return the enclosed proxy card in the enclosed envelope.

To be effective for ICON voting, the proxy card duly completed and executed, together with any authority
under which it is executed, or a copy thereof certified, must be deposited at the registered office of ICON, so as
to be received no later than [ ], or if the ICON EGM is adjourned, on the day that falls before the day
appointed for the adjourned meeting.

Alternatively, provided it is received by 11:59 p.m., Eastern Time, on [ 1, 2021, or if the ICON EGM is
adjourned, by 11:59 p.m., Eastern Time, on the day that falls 48 hours before the time appointed for the
adjourned meeting, the appointment of a proxy may be submitted electronically, subject to the applicable terms
and conditions, via the Internet.

You may also cast your vote in person at ICON EGM. Even if you plan to attend the ICON EGM, ICON
recommends that you vote your shares in advance as described above so that your vote will be counted if you
later decide not to or become unable to attend the ICON EGM.

In light of public health concerns related to COVID-19, ICON would like to emphasize that it considers
the health of its shareholders, employees, attendees and other stakeholders a top priority and in this
context is closely monitoring the evolving COVID-19 situation as regards the ICON EGM. Shareholders
are referred to the section entitled “The ICON Extraordinary General Meeting” which sets out further
detail on the public health situation in Ireland and restrictions around in person attendance at the ICON
offices. ICON therefore strongly encourages voting via mail, telephone and Internet over in person
attendance at the ICON EGM.

If your shares are held in “street name,” through a broker, bank or other nominee, that institution will send you
separate instructions describing the procedure for voting your shares. “Street name” stockholders or
shareholders who wish to vote in person at the meeting will need to obtain a proxy form from their broker, bank
or other nominee.

Additional information on attending the ICON EGM can be found under the section entitled “The ICON
Extraordinary General Meeting” beginning on page [50].

What if I sell my shares of PRA common stock before the PRA stockholder meeting, or I sell my ICON
ordinary shares before the ICON EGM?

If you transfer your shares of PRA common stock after the PRA record date but before the PRA stockholder
meeting, you will, unless you provide the transferee of your shares with a proxy, retain your right to vote at the
PRA stockholder meeting, but will have transferred the right to receive the merger consideration. In order to
receive the merger consideration as a result of the merger, you must hold your shares through the effective time.

If you transfer your ICON ordinary shares after the ICON record date but before the ICON EGM, you will,
unless you provide the transferee of your shares with a proxy, retain your right to vote at the ICON EGM.

Who will solicit and pay the cost of soliciting proxies?

ICON has engaged Georgeson LLC, which is referred to as Georgeson, to assist in the solicitation of proxies for
the ICON EGM. ICON estimates that ICON or US HoldCo will pay Georgeson a fee of approximately $20,000,
plus costs and expenses. ICON has agreed to indemnify Georgeson against various liabilities and expenses that
relate to or arise out of its solicitation of proxies (subject to certain exceptions).

PRA has engaged MacKenzie Partners, Inc., which is referred to as MacKenzie, to assist in the solicitation of
proxies for the PRA stockholder meeting. PRA estimates that it will pay MacKenzie a fee of approximately
$50,000, plus reimbursement for certain fees and expenses. PRA has agreed to indemnify MacKenzie against
various liabilities and expenses that relate to or arise out of its solicitation of proxies (subject to certain
exceptions).




TABLE OF CONTENTS

R

R

R

ICON and PRA also may be required to reimburse banks, brokers and other custodians, nominees and
fiduciaries or their respective agents for their expenses in forwarding proxy materials to beneficial owners of
ICON ordinary shares and PRA common stock, respectively.

ICON’s directors, officers and employees and PRA’s directors, officers and employees also may solicit proxies
by telephone, by electronic means or in person. They will not be paid any additional amounts for soliciting
proxies.

Should I send in my PRA stock certificates now?

No. To the extent PRA stockholders have certificated shares, such PRA stockholders should keep their existing
stock certificates at this time. After the merger is completed, PRA stockholders will receive from the exchange
agent a letter of transmittal and written instructions for exchanging their stock certificates for the share
consideration and/or the cash consideration.

What constitutes a quorum for the PRA stockholder meeting?

The holders of record of a majority of the voting power of the issued and outstanding shares of capital stock
entitled to vote must be present in person or represented by proxy to constitute a quorum for the PRA
stockholder meeting. Abstentions are counted as present and entitled to vote for purposes of determining a
quorum. Shares represented by “broker non-votes” (as described below) are counted as present and entitled to
vote for purposes of determining a quorum.

What constitutes a quorum for the ICON EGM?

The presence of three (3) or more shareholders (present by proxy or in person) is necessary to constitute a
quorum. Abstentions and broker non-votes will be counted as present for purposes of determining whether
there is a quorum.

What is the difference between holding shares as a stockholder of record and as a beneficial owner of
shares held in “street name?”

If your shares are registered directly in your name with the issuer’s transfer agent, you are considered the
stockholder of record with respect to those shares. As the stockholder of record, you have the right to vote, or to
grant a proxy for your vote to a third party to vote. If your shares are held by a bank, broker or other nominee,
you are considered the beneficial owner of shares held in “street name,” and your bank, broker or other
nominee is considered the stockholder of record with respect to those shares. Your bank, broker or other
nominee will send you, as the beneficial owner, a package describing the procedure for voting your shares. You
should follow the instructions provided by them to vote your shares.

What is a “broker non-vote”?

A broker non-vote occurs if you hold your shares in street name, do not provide voting instructions to your
broker on a proposal, and your broker does not have discretionary authority to vote on such proposal. In such
circumstances the organization that holds your shares may generally vote on “routine” matters, but cannot vote
on “non-routine” matters. All of the proposals currently scheduled for consideration at the PRA stockholder
meeting and the ICON EGM are “non-routine” matters and a broker will lack the authority to vote shares at its
discretion on such proposals.

If my shares are held in “street name” by a broker, bank or other nominee, will my broker, bank or other
nominee vote my shares for me?

If your shares are held in “street name” in a stock brokerage account or by a bank or other nominee, you must
provide the record holder of your shares with instructions on how to vote your shares. Please follow the voting
instructions provided by your broker, bank or other nominee. Please note that you may not vote shares held in
“street name” by returning a proxy card directly to PRA or ICON or by voting in person at your respective
company’s stockholder meeting unless you obtain a “legal proxy,” which you must obtain from your broker,
bank or other nominee.
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Under the rules of Nasdaq, brokers who hold shares in “street name” for a beneficial owner of those shares
typically have the authority to vote in their discretion on “routine” proposals when they have not received
instructions from beneficial owners. However, brokers are not allowed to exercise their voting discretion with
respect to the approval of matters listed in Nasdaq Rule 2251 or “other significant matters” without specific
instructions from the beneficial owner. It is expected that all proposals to be voted on at the PRA stockholder
meeting and the ICON EGM will be “non-routine” matters.

If you are a PRA stockholder and you do not instruct your broker, bank or other nominee on how to vote your
shares:

1. your broker, bank or other nominee may not vote your shares on the PRA merger agreement proposal,
which will have the same effect as a vote “AGAINST” this proposal;

2. your broker, bank or other nominee may not vote your shares on the PRA adjournment proposal, which
will have no effect on the vote count for this proposal (and your shares will not be counted towards
determining whether a quorum is present); and

3. your broker, bank or other nominee may not vote your shares on the PRA advisory compensation proposal,
which will have no effect on the vote count for this proposal (and your shares will not be counted towards
determining whether a quorum is present).

If you are an ICON shareholder and you do not instruct your broker, bank or other nominee on how to vote
your shares:

1. your broker, bank or other nominee may not vote your shares on the ICON share issuance proposal, which
will have no effect on this proposal (but your shares will be counted towards determining whether a
quorum is present); and

2. your broker, bank or other nominee may not vote your shares on the ICON adjournment proposal, which
will have no effect on the vote count for this proposal (but your shares will be counted towards
determining whether a quorum is present).

What if a PRA stockholder or ICON shareholder does not vote or returns a proxy or voting instruction
card with an “abstain” vote?

PRA: If you are a PRA stockholder and you fail to vote, fail to submit a proxy or fail to return a voting
instruction card instructing your broker, bank or other nominee how to vote on the merger proposal, this will
have the same effect as a vote cast against the merger proposal and will not count towards determining whether
a quorum is present. If you are a PRA stockholder and you fail to vote, fail to submit a proxy or fail to return a
voting instruction card instructing your broker, bank or other nominee how to vote on the PRA adjournment
proposal or the PRA advisory compensation proposal, this will have no effect on the vote count for such
proposal, and will not count towards determining whether a quorum is present. If you respond with an “abstain”
vote on the PRA merger agreement proposal, this will have the same effect as a vote cast against the merger
proposal, but will count towards determining whether a quorum is present. If you respond with an “abstain”
vote on the PRA adjournment proposal or the PRA advisory compensation proposal, this will have no effect on
the vote count for such proposal, but will count towards determining whether a quorum is present.

ICON: If you are an ICON shareholder and you fail to vote, fail to submit a proxy or fail to return a voting
instruction card instructing your broker, bank or other nominee how to vote on any of the ICON proposals, this
will have no effect on the vote count for such proposal, but in the case of broker no-votes only will count
towards determining whether a quorum is present. If you respond with an “abstain” vote on any of the ICON
proposals, this will have no effect on the vote count for any such proposal, but will count towards determining
whether a quorum is present.

What will happen if I return my proxy card without indicating how to vote?

If you sign and return your proxy or voting instruction card without indicating how to vote on any particular
proposal (and you do not change your vote after delivering your proxy or voting instruction card), the shares of
PRA common stock represented by your proxy or voting instruction card will be voted for each PRA proposal
in accordance with the recommendation of the PRA board of directors or the ICON ordinary shares represented
by your proxy or voting instruction card will be voted for each ICON proposal in accordance with the
recommendation of the ICON board of directors.




TABLE OF CONTENTS

Q:
A:

May I change my vote after I have delivered my proxy or voting instruction card?

PRA: As a PRA stockholder, you may change your vote or revoke a proxy before the PRA stockholder meeting.
If you are PRA stockholder of record, you may do this by:

» sending a written statement to that effect to PRA’s corporate secretary or to any corporate officer of PRA,
provided such statement is received no later than [ 1, 2021;

+ voting again by Internet or telephone at a later time before the closing of those voting facilities at
11:59 p.m., Eastern Time, on [ ], 2021;

*  submitting a properly signed proxy card with a later date that is received no later than [ 1, 2021; or
+  attending the PRA stockholder meeting, revoking your proxy and voting in person.

If you hold shares in street name, you may submit new voting instructions by contacting your bank, broker or
other nominee. You may also change your vote or revoke your proxy in person at the PRA stockholder meeting
if you obtain a signed proxy from the record holder (broker, bank or other nominee) giving you the right to vote
the shares.

ICON: As an ICON shareholder, you may change your vote or revoke a proxy before the ICON EGM. If you
are an ICON shareholder of record, you can do this by:

*  delivering written notice to the company secretary of ICON that is received prior to the commencement of
the ICON EGM stating that you have revoked your proxy to the company secretary of ICON at the
following address:

ICON plc
South County Business Park
Leopardstown
Dublin 18
Ireland
Attention: Company Secretary

+  signing and returning by mail a proxy card with a later date so that it is received by ICON prior to the
commencement of the ICON EGM; or

+ attending the ICON EGM and voting in person.

ICON encourages shareholders to vote by Internet, by mail or by telephone, rather than attend the ICON EGM
in person in light of the public health concerns related to COVID-19. Please refer to the section entitled
“The ICON Extraordinary General Meeting—Attending the ICON EGM” for more information.

If I hold my shares in “street name,” can I change my voting instructions after I have submitted voting
instructions to my bank, broker or other nominee?

If your shares are held in the name of a bank, broker or other nominee and you previously provided voting
instructions to your bank, broker or other nominee, you should follow the instructions provided by your bank,
broker or other nominee to revoke or change your voting instructions.

What should I do if I receive more than one set of voting materials?

PRA stockholders and ICON shareholders may receive more than one set of voting materials, including
multiple copies of this joint proxy statement/prospectus and multiple proxy cards or voting instruction cards.
For example, if you hold PRA common stock, or ICON ordinary shares, in more than one brokerage account,
you will receive a separate voting instruction card for each brokerage account in which you hold such shares. If
you are a holder of record of PRA common stock, or ICON ordinary shares, and your shares are registered in
more than one name, you will receive more than one proxy card. In addition, if you are a holder of both PRA
common stock, and ICON ordinary shares, you will receive one or more separate proxy cards or voting
instruction cards for each company. Please complete, sign, date and return each proxy card and voting
instruction card that you receive or otherwise follow the voting instructions set forth in this joint proxy
statement/prospectus to ensure that you vote every share of PRA common stock and/or every ICON
ordinary share that you own.
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What if I hold shares in both PRA and ICON?

If you are both a stockholder of PRA and a shareholder of ICON, you will receive two separate packages of
proxy materials. A vote cast as a PRA stockholder will not count as a vote cast as an ICON shareholder, and a
vote cast as an ICON shareholder will not count as a vote cast as a PRA stockholder. Therefore, please
separately submit a proxy or veoting instruction card for each of your shares of PRA common stock and
your ICON ordinary shares.

Where can I find the voting results of the PRA stockholder meeting and the ICON EGM?

Preliminary voting results will be announced at the PRA stockholder meeting and the ICON EGM and will be
set forth in press releases that PRA and ICON intend to issue after the PRA stockholder meeting and the ICON
EGM, respectively. Final voting results for the PRA stockholder meeting and the ICON EGM are expected to
be filed by PRA and ICON with the SEC within four (4) business days after the PRA stockholder meeting and
the ICON EGM, as applicable.

If I do not faver the merger, what are my rights?

Under Delaware law, PRA stockholders who neither vote in favor of the adoption of the merger agreement nor
consent thereto in writing, who continuously hold their shares of PRA common stock through the effective date
of the merger and who otherwise comply with the procedures set forth in Section 262 of the DGCL, will be
entitled to appraisal rights in connection with the merger, and if the merger is completed, subject to the
provisions of Section 262 of the DGCL, obtain payment in cash of the fair value of their shares of PRA
common stock as determined by the Delaware Court of Chancery, together with interest, if any, to be paid on
the amount determined to be the fair value, instead of receiving the merger consideration for their shares. Under
Section 262 of the DGCL, assuming PRA common stock remains listed on a national securities exchange
immediately prior to the effective time of the merger, the Delaware Court of Chancery will dismiss any
appraisal proceedings as to all holders of such shares who have perfected their appraisal rights unless (i) the
total number of such shares entitled to appraisal exceeds 1% of the outstanding shares of PRA common stock,
or (ii) the value of the consideration provided in the merger for such total number of shares entitled to appraisal
exceeds $1 million. To exercise appraisal rights, PRA stockholders must comply with the procedures prescribed
by Section 262 of the DGCL. These procedures are summarized under the section entitled “Appraisal Rights”
beginning on page [20]. In addition, a copy of the full text of Section 262 of the DGCL is included as Annex E
to this joint proxy statement/prospectus. Failure to comply with these provisions may result in a loss of the right
of appraisal.

ICON shareholders are not entitled to appraisal rights under Irish law in connection with the merger or the other
transactions contemplated by the merger agreement.

What are the U.S. federal income tax consequences of the merger to the PRA stockholders?

The merger will be a fully taxable transaction for U.S. federal income tax purposes, but, as explained below, the
tax treatment of the merger consideration that consists of ICON ordinary shares and cash in lieu of fractional
shares (“Equity Consideration”) may differ from the tax treatment of the cash consideration other than the cash
in lieu of fractional ICON ordinary shares (“Cash Consideration™).

Equity Consideration

To the extent you receive Equity Consideration, you should be treated as having sold a portion of each of your
shares of PRA common stock in a taxable sale in which any gain or loss will be recognized.

Cash Consideration

To the extent you receive Cash Consideration, depending on your actual and constructive ownership percentage
in PRA immediately prior to the merger relative to your actual and constructive ownership in ICON
immediately after the merger, you should be treated either as (1) selling the remaining portion of each of your
shares of PRA common stock in a taxable sale in which any gain or loss will be recognized or (2) having
received a taxable dividend in an amount equal to such Cash Consideration (without reduction for any portion
of your tax basis in your PRA common stock). However, because neither ICON nor any other applicable
withholding agent will be able to determine whether any particular PRA stockholder qualifies for sale treatment
or is subject to dividend
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treatment, ICON intends to assume (both for purposes of withholding (with respect to non-U.S. PRA
stockholders) and information reporting to the Internal Revenue Service (“IRS”) (with respect to all PRA
stockholders)), and other applicable withholding agents are likely to assume (for such purposes), that every
PRA stockholder is subject to dividend treatment. Accordingly, if you are a non-U.S. PRA stockholder,
regardless of whether sale (as opposed to dividend) treatment is appropriate in your particular case, the
applicable withholding agent is likely to withhold tax at a rate of 30% (or a lower applicable treaty rate) on the
gross amount of all Cash Consideration payable to you.

You should consult your tax advisors about the proper tax treatment of the Cash Consideration, including the
possibility of avoiding dividend treatment by selling your PRA common stock in advance of the merger and, if
you decide not to sell your PRA common stock in advance of the merger, the possibility of reporting the Cash
Consideration as sale proceeds on the your U.S. federal income tax return, and/or seeking a refund of any
excess withholding tax from the IRS, if sale (as opposed to dividend) treatment is appropriate in your particular
case.

You should read the section entitled “Certain United States Federal Income Tax Considerations” beginning
on page [170] for a more detailed discussion of the U.S. federal income tax considerations related to the
merger.

When is the merger expected to be completed?

Subject to receipt of required regulatory approvals and satisfaction or waiver of the other conditions to
completion of the merger, ICON and PRA expect that the merger will be completed in the third quarter of 2021.
The merger agreement provides that in no event will the merger be completed prior to July 1, 2021. Neither
PRA nor ICON can predict the actual date on which the merger will be completed, or if the merger will be
completed at all, because completion is subject to conditions and factors outside the control of both companies.
See the sections entitled “The Merger—Reasonable Best Efforts and Regulatory Approvals” beginning on
page [111] and “Risk Factors—There is no assurance when or if the merger will be completed” beginning
on page [34].

What are the conditions to the completion of the merger?

In addition to approval of the PRA merger agreement proposal by PRA stockholders and approval of the ICON
share issuance proposal by ICON shareholders, completion of the merger is subject to the satisfaction or waiver
of a number of other conditions, including the receipt of certain regulatory clearances. See the section entitled
“The Merger Agreement—Conditions to the Completion of the Merger” beginning on page [139].

What effect will the merger have on PRA and ICON?

The merger is structured as a “reverse triangular merger,” in which Merger Sub, a wholly owned subsidiary of
ICON and US HoldCo, will merge with and into PRA, with PRA surviving the merger as a wholly owned
subsidiary of ICON and US HoldCo. Upon consummation of the merger, PRA will no longer be a public
company and its shares will be delisted from Nasdaq, deregistered under the Exchange Act and cease to be
publicly traded. PRA stockholders will receive merger consideration consisting of cash consideration and share
consideration in the merger. ICON ordinary shares will continue to be listed on Nasdaq and trade under the
symbol “ICLR”, will continue to be registered under the Exchange Act, and ICON will continue to be subject
to its reporting obligations under the Exchange Act.

What happens if the merger is not completed?

If the merger is not completed, PRA stockholders will not receive any consideration for their shares of PRA
common stock. Instead, PRA and ICON will remain independent public companies and their shares of common
stock or ordinary shares, respectively, will continue to be listed and traded separately on Nasdag. If the merger
agreement is terminated under specified circumstances, PRA may be required to pay ICON and US HoldCo a
termination fee of $277,000,000 or an expense reimbursement of $100,000,000, or ICON and US HoldCo may
be required to pay PRA a termination fee of $388,000,000 or an expense reimbursement of $120,000,000. See
the section entitled “The Merger Agreement—Termination Fees” beginning on page [141] for a more
detailed discussion of the termination fees.

What respective equity stakes will ICON shareholders and PRA stockholders hold in the combined
company immediately following the merger?

Based on the number of ICON ordinary shares and PRA common stock outstanding on February 23, 2021, and
the exchange ratio of 0.4125, ICON and PRA estimate that, immediately following completion of the merger,
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former PRA stockholders will hold, in the aggregate, approximately 34% of the issued and outstanding shares
of ICON, and ICON shareholders as of immediately prior to the completion of the merger will hold, in the
aggregate, approximately 66% of the issued and outstanding ordinary shares of ICON. The exact equity stake
of current ICON shareholders and former PRA stockholders in the combined company immediately following
the merger will depend on the number of ICON ordinary shares and PRA common stock issued and outstanding
immediately prior to the merger.

What do I need to do now?

You should read this joint proxy statement/prospectus carefully and in its entirety, including the annexes, and
return your completed, signed and dated proxy card(s) by mail in the enclosed envelope or submit your voting
instructions by telephone or over the Internet as soon as possible so that your shares will be voted in accordance
with your instructions.

Please do not submit your PRA stock certificates at this time. If the merger is completed, you will receive
instructions for surrendering your PRA stock certificates in exchange for ICON ordinary shares from
the exchange agent. More information may be found in the sections entitled “The Merger—Exchange of
Shares” beginning on page [114] and “The Merger Agreement—Exchange of Shares” beginning on
page [116].

Who should I contact if I have any questions about the proxy materials or voting?

If you have any questions about the proxy materials or if you need assistance submitting your proxy or voting
your shares or need additional copies of this joint proxy statement/prospectus or the enclosed proxy card, you
should contact the proxy solicitation agent for the company in which you hold shares.

PRA stockholders should contact MacKenzie Partners, Inc., the proxy solicitation agent for PRA, at 1407
Broadway, New York, NY 10018. PRA stockholders may call MacKenzie collect at 1-212-929-5500 or toll-free
at 1-800-322-2885.

ICON shareholders should contact Georgeson LLC, the proxy solicitation agent for ICON, at 1290 Avenue of
the Americas, 9th Floor, New York, NY 10104. ICON shareholders may call Georgeson at 1-866-295-4321
(toll-free within the United States) or at 1-781-575-2137 (outside the United States).

Where can I find more information about PRA and ICON?
You can find more information about PRA and ICON from the various sources described under the section
entitled “Where You Can Find More Information” beginning on page [217].

Are there other things I should know if I intend to attend the ICON EGM?

ICON encourages stockholders and shareholders to vote by Internet, by mail or by telephone, rather than attend
the ICON EGM in person in light of the public health concerns related to COVID-19. Please refer to the section
entitled “The ICON Extraordinary General Meeting—Attending the ICON EGM” beginning on page [53]
for more information.
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SUMMARY

For your convenience, provided below is a brief summary of certain information contained in this joint proxy
statement/prospectus. This summary highlights selected information from this joint proxy statement/prospectus and
does not contain all of the information that may be important to you as an ICON shareholder or a PRA stockholder.
To understand the merger fully and for a more complete description of the terms of the merger agreement, you
should read carefully this entire joint proxy statement/prospectus, the annexes hereto and the other documents
incorporated herein by reference. Items in this summary include a page reference directing you to a more complete
description of those items. You may obtain the information incorporated by reference into this joint proxy
statement/prospectus without charge by following the instructions under the section entitled “Where You Can Find
More Information” beginning on page [217].

The Parties to the Merger (Page [48])
ICON plc

ICON plc is a clinical research organization, founded in Dublin, Ireland in 1990. Over thirty years ICON has
grown significantly to become a leading global provider of outsourced development and commercialization services
to pharmaceutical, biotechnology, medical device and government and public health organizations. ICON’s mission
is to help its clients to accelerate the development of drugs and devices that save lives and improve quality of life.
ICON is a public limited company incorporated in Ireland and operates under the Irish Companies Act 2014.
ICON’s principal executive office is located at South County Business Park, Leopardstown, Dublin 18, Ireland and
its telephone number is +353 1 2912000.

ICON US Holdings Inc.

ICON US Holdings Inc. is a Delaware corporation and a wholly owned subsidiary of ICON. US HoldCo was
formed in 2013 and acts primarily as a holding company for ICON’s US subsidiaries. US HoldCo’s principal
executive office is located at 2100 Pennbrook Parkway, North Wales, PA 19454, United States and its telephone
number is +1 215-616-3000.

Indigo Merger Sub, Inc.

Indigo Merger Sub, Inc., a Delaware corporation and a wholly owned subsidiary of ICON and US HoldCo, was
formed solely for the purpose of facilitating the merger. Merger Sub has not carried on any activities or operations to
date, except for those activities incidental to its formation and undertaken in connection with the merger and the
other transactions contemplated by the merger agreement. By operation of the merger, Merger Sub will be merged
with and into PRA, with PRA surviving the merger as a wholly owned subsidiary of ICON and US HoldCo. Merger
Sub’s principal executive office is located at 2100 Pennbrook Parkway, North Wales, PA 19454, United States and
its telephone number is +1 215-616-3000.

PRA Health Sciences, Inc.

PRA Health Sciences, Inc. is one of the world’s leading global contract research organizations by revenue,
providing outsourced clinical development and data solution services to the biotechnology and pharmaceutical
industries. PRA’s global clinical development platform includes more than 75 offices across North America, Europe,
Asia, Latin America, Africa, Australia and the Middle East and more than 17,500 employees worldwide. Since
2000, PRA has participated in approximately 4,000 clinical trials worldwide. In addition, PRA has participated in
the pivotal or supportive trials that led to U.S. Food and Drug Administration or international regulatory approval of
more than 95 drugs. PRA’s principal executive offices are located at 4130 ParkLake Avenue, Suite 400, Raleigh,
North Carolina 27612, United States and its telephone number is +1 919-786-8200.

The Merger and the Merger Agreement (Page [66] and [115])

The terms and conditions of the merger are contained in the merger agreement, a copy of which is attached as
Annex A to this joint proxy statement/prospectus. You are encouraged to read the merger agreement carefully and in
its entirety, as it is the primary legal document that governs the merger.

Pursuant to the merger agreement, Merger Sub will merge with and into PRA. At the effective time, the
separate existence of Merger Sub will cease, and PRA will be the surviving corporation and a wholly owned
subsidiary of ICON and US HoldCo. Following the merger, PRA common stock will be delisted from Nasdagq,
deregistered under the Exchange Act and will cease to be publicly traded.
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Merger Consideration (Page [66])

In the merger, each share of PRA common stock (other than excluded shares, as defined in the section entitled
“The Merger—Merger Consideration” beginning on page [66], and dissenting shares, as defined in the section
entitled “The Merger Agreement—Dissenting Shares” beginning on page [118]) will be converted automatically
into the right to receive (i) 0.4125 of one ICON ordinary share, which number is referred to as the exchange ratio,
and (ii) $80.00 in cash, without interest. The exchange ratio is fixed and will not be adjusted for changes in the
market price of either ICON ordinary shares or PRA common stock prior to completion of the merger. No fractional
ICON ordinary shares will be issued upon the conversion of shares of PRA common stock pursuant to the merger
agreement. Each PRA stockholder that otherwise would have been entitled to receive a fraction of a share of ICON
ordinary shares will be entitled to receive cash in lieu of a fractional share. At the effective time of the merger, all
excluded shares (other than subsidiary-held shares) will be cancelled and will cease to exist, and no payment will be
made in respect of such shares.

ICON shareholders will continue to own the ICON ordinary shares held by them immediately prior to the
merger, and such shares will not be affected by the merger.

For more information on the exchange ratio and the merger consideration, see the sections entitled “The
Merger—Merger Consideration” beginning on page [66] and “The Merger Agreement—Merger
Consideration” beginning on page [116].

Treatment of PRA Equity Awards (Page [116])
PRA Stock Options

At the effective time, each PRA stock option, whether vested or unvested, that is outstanding as of immediately
prior to the effective time, will be assumed by ICON and converted into an option to purchase a number of ICON
ordinary shares equal to the product of (i) the number of shares of PRA common stock subject to such PRA stock
option immediately prior to the effective time and (ii) the equity award conversion ratio (as defined below) (rounded
down to the nearest whole number of ICON ordinary shares on an award-by-award basis), with an exercise price
equal to the quotient of (x) the exercise price per share of PRA common stock subject to such PRA stock option and
(y) the equity award conversion ratio (rounded up to the nearest whole cent), in each case, subject to the same terms
and conditions as were applicable to such PRA stock option immediately prior to the effective time (including
applicable vesting conditions).

PRA Restricted Stock

At the effective time, each outstanding restricted share of PRA common stock will vest at closing and be
converted automatically into the right to receive the merger consideration for each such share.

PRA Restricted Stock Units

At the effective time, each outstanding restricted stock unit award in respect of PRA common stock, whether
vested or unvested, will be assumed by ICON and converted into a number of restricted share units with respect to a
number of ICON ordinary shares equal to the product of (i) the number of such PRA restricted stock units and
(ii) the equity award conversion ratio (rounded down to the nearest whole number of ICON restricted share units on
an award-by-award basis), subject to the same terms and conditions as were applicable to such PRA restricted stock
unit award immediately prior to the effective time (including applicable vesting conditions).

ICON’s Reasons for the Merger (Page [78])

The ICON board of directors unanimously approved and declared advisable the merger agreement and the
transactions contemplated by the merger agreement, including the merger and the ICON share issuance. ICON is
engaging in the merger transaction because ICON’s management and board of directors believe that the merger will
provide significant strategic opportunities for ICON. There can be no assurance that any anticipated strategic
opportunities will be realized. ICON shareholders are not required to approve the adoption of the merger agreement
under Irish law. Accordingly, ICON shareholders are not being asked to vote on the merger or the adoption of the
merger agreement. See the section titled “The Merger—ICON’s Reasons for the Merger” beginning on page [78].

PRA’s Reasons for the Merger (Page [73])

PRA’s board of directors unanimously recommends that PRA stockholders vote “FOR” the PRA merger
agreement proposal (PRA Proposal 1).
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The PRA board of directors unanimously approved and declared advisable the merger agreement, the merger
and the other transactions contemplated by the merger agreement and determined that the merger agreement, the
merger and the other transactions contemplated by the merger agreement are fair to, and in the best interests of, PRA
and its stockholders. In reaching its decision to approve and declare advisable the merger agreement, the merger and
the other transactions contemplated thereby and to recommend the adoption of the merger agreement to PRA
stockholders, the PRA board of directors consulted with PRA’s senior management, as well as outside legal and
financial advisors, and considered a number of factors it believed supported its decision to enter into the merger
agreement, including without limitation those listed in the section entitled “The Merger—Recommendation of the
PRA Board of Directors; PRA’s Reasons for the Merger” beginning on page [73].

Opinion of ICON’s Financial Advisor (Page [78] and Annex B)

ICON retained Centerview Partners LLC, which is referred to in this joint proxy statement/prospectus as
Centerview, as financial advisor to the ICON board of directors in connection with the proposed merger and the
other transactions contemplated by the merger agreement, which are collectively referred to as the “Transaction” in
this paragraph and in the section of this joint proxy statement/prospectus entitled “The Merger—Opinion of
ICON’s Financial Advisor.” In connection with this engagement, the ICON board of directors requested that
Centerview evaluate the fairness, from a financial point of view, to ICON of the merger consideration (referred to as
the “Consideration” in this paragraph and in the sections of this joint proxy statement/prospectus entitled “ICON’s
Reasons for the Merger” and “The Merger—Opinion of ICON’s Financial Advisor”) proposed to be paid by
ICON and its subsidiaries pursuant to the merger agreement. On February 23, 2021, Centerview rendered to the
ICON board of directors its oral opinion, which was subsequently confirmed by delivery of a written opinion dated
February 23, 2021, that, as of such date and based upon and subject to the assumptions made, procedures followed,
matters considered, and qualifications and limitations upon the review undertaken by Centerview in preparing its
opinion, the Consideration proposed to be paid pursuant to the merger agreement was fair, from a financial point of
view, to ICON. The full text of Centerview’s written opinion, dated February 23, 2021, which describes the
assumptions made, procedures followed, matters considered, and qualifications and limitations upon the review
undertaken by Centerview in preparing its opinion, is attached as Annex B and is incorporated herein by reference.
Centerview’s financial advisory services and opinion were provided for the information and assistance of the ICON
board of directors (in their capacity as directors and not in any other capacity) in connection with and for purposes of
its consideration of the Transaction and Centerview’s opinion addressed only the fairness, from a financial point of
view, as of the date thereof, to ICON of the Consideration to be paid by ICON and its subsidiaries pursuant to the
merger agreement. Centerview’s opinion did not address any other term or aspect of the merger agreement or the
Transaction and does not constitute a recommendation to any ICON shareholder or any other person as to how such
shareholder or other person should vote with respect to the merger or otherwise act with respect to the Transaction or
any other matter.

The full text of Centerview’s written opinion should be read carefully in its entirety for a description of the
assumptions made, procedures followed, matters considered, and qualifications and limitations upon the review
undertaken by Centerview in preparing its opinion.

Opinions of PRA’s Financial Advisors (Page [88], Annex C and Annex D)
BofA Securities, Inc.

On February 24, 2021, at a meeting of the PRA board of directors held to evaluate the merger, BofA Securities,
Inc. (“BofA Securities”), PRA’s financial advisor, delivered to the PRA board of directors BofA Securities’ oral
opinion, which was confirmed by delivery to the PRA board of directors of a written opinion dated February 24,
2021, to the effect that, as of the date of the opinion and based on and subject to various assumptions and limitations
described in BofA Securities’ written opinion, the merger consideration to be received in the merger by PRA
stockholders was fair, from a financial point of view, to such holders.

The full text of BofA Securities’ written opinion to the PRA board of directors, which describes, among other
things, the assumptions made, procedures followed, factors considered and limitations on the review undertaken, is
attached as Annex C to this joint proxy statement/prospectus and is incorporated by reference herein in its entirety.
The summary of BofA Securities’ opinion included in this joint proxy statement/prospectus is qualified in its entirety
by reference to the full text of BofA Securities’ written opinion. BofA Securities delivered its opinion to the PRA
board of directors for the benefit and use of the PRA board of directors (in its capacity as such) in connection with
and for
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purposes of its evaluation of the merger. BofA Securities’ opinion does not address any other terms or other aspects
or implications of the merger and no opinion or view was expressed as to the relative merits of the merger in
comparison to other strategies or transactions that might be available to PRA or in which PRA might engage or as
to the underlying business decision of PRA to proceed with or effect the merger. BofA Securities’ opinion does not
address any other aspect of the merger and does not express any opinion or recommendation as to how any
stockholder should vote or act in connection with the merger or any related matter. See the section entitled “The
Merger—Opinions of PRA’s Financial Advisors” beginning on page [88].

UBS Securities LLC

On February 24, 2021, at a meeting of the PRA board of directors held to evaluate the merger, UBS Securities
LLC (“UBS”) delivered to the PRA board of directors an oral opinion, which opinion was confirmed by delivery of
a written opinion dated the same date, to the effect that, as of that date and based upon and subject to various
assumptions, matters considered and limitations described in its written opinion, the merger consideration to be
received by PRA stockholders in the merger was fair, from a financial point of view, to such holders.

The full text of UBS’ opinion describes the assumptions made, procedures followed, matters considered and
limitations on the review undertaken by UBS. The opinion is attached to this joint proxy statement/prospectus as
Annex D and is incorporated herein by reference. UBS’ opinion was provided for the benefit of the PRA board of
directors (in its capacity as such) in connection with, and for the purpose of, its evaluation of the merger
consideration in the merger and addresses only the fairness, from a financial point of view, of the merger
consideration to be received by PRA stockholders in the merger. The opinion does not address the relative merits of
the merger as compared to other business strategies or transactions that might be available with respect to PRA or
PRA’s underlying business decision to effect the merger. The opinion does not constitute a recommendation to any
shareholder as to how such shareholder should vote or act with respect to the merger. PRA stockholders are
encouraged to read UBS’ opinion carefully in its entirety. See the section entitled “The Merger—Opinions of
PRA’s Financial Advisors” beginning on page [88].

Proxy Solicitation Costs (Page [52] and [60])

ICON and PRA are soliciting proxies to provide an opportunity to all ICON shareholders and PRA
stockholders to vote on agenda items at the EGM or special meeting, respectively, whether or not they are able to
attend their respective EGM or special meeting or an adjournment or postponement thereof. ICON’s and PRA’s
directors, officers and other employees may solicit proxies in person, by telephone, electronically, by mail or other
means, but they will not be specifically compensated for doing this. ICON and PRA may be required to reimburse
banks, brokers and other persons for expenses they incur in forwarding proxy materials to obtain voting instructions
from beneficial stockholders. ICON has hired Georgeson LLC to assist in the solicitation of proxies, and PRA has
hired MacKenzie Partners, Inc. to assist in the solicitation of proxies. The total cost of solicitation of proxies will be
borne by ICON and PRA. For a description of the costs and expenses to ICON and PRA of soliciting proxies, see
“The ICON EGM—Proxy Solicitation Costs” beginning on page [52] and “The PRA Stockholder Meeting—
Proxy Solicitation Costs” beginning on page [60].

The ICON EGM (Page [50])

The ICON EGM will be held at 12:00 p.m., Dublin time, on [ ], 2021 at ICON’s global headquarters in South
County Business Park, Leopardstown, Dublin 18, Ireland.

The purposes of the ICON EGM are as follows:

+  ICON Proposal 1: Approval of the Issuance of ICON ordinary shares to PRA stockholders pursuant to the
merger agreement. To consider and vote on the ICON share issuance proposal; and

»  ICON Proposal 2: Adjournment of the ICON EGM. To consider and vote on the ICON adjournment
proposal.

Completion of the merger is conditioned on the approval of ICON Proposal 1 by the required ICON’s vote.
ICON board of directors unanimously recommends that ICON’s shareholders vote “FOR” the ICON share
issuance proposal (ICON Proposal 1).
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Only holders of record of issued and outstanding ICON ordinary shares as of the close of business on [+], 2021,
the record date for the ICON EGM, are entitled to notice of, and to vote at, the ICON EGM or any adjournment or
postponement of the ICON EGM. ICON shareholders may cast one vote for each share of ICON ordinary shares that
ICON shareholders owned as of the record date.

Assuming a quorum is present at the ICON EGM, approval of the ICON share issuance proposal requires the
affirmative vote of a majority of votes cast at the ICON EGM. A shareholder’s abstention from voting, a broker non-
vote or other failure to vote (including a failure to instruct your bank, broker or other nominee to vote) will have no
effect on the outcome of the proposal.

Approval of the ICON adjournment proposal requires the affirmative vote of a majority of the votes cast at the
ICON EGM. A shareholder’s abstention from voting, a broker non-vote or other failure to vote (including a failure
to instruct your bank, broker or other nominee to vote) will have no effect on the outcome of the proposal.

The PRA Stockholder Meeting (Page [57])

Due to the public health concerns regarding the coronavirus (COVID-19) outbreak, the PRA stockholder
meeting will be held virtually via live audio-only webcast at [*] on [*], 2021 at [+]. The PRA stockholder meeting
will be held online only and you will not be able to attend in person. Online check-in will begin at [*] Eastern Time
and you should allow ample time for the check-in procedures. You will be able to vote your shares electronically by
Internet and submit questions online during the PRA stockholder meeting by logging in to the website listed above
using the 16-digit control number included in your proxy card.

The purposes of the PRA stockholder meeting are as follows:

*  PRA Proposal 1: Adoption of the Merger Agreement. To consider and vote on the PRA merger agreement
proposal;

*  PRA Proposal 2: Approval, on an Advisory (Non-Binding) Basis, of Certain Compensatory Arrangements
with PRA’s Named Executive Officers. To consider and vote on the PRA compensation proposal; and

*  PRA Proposal 3: Adjournments of the PRA Stockholder Meeting. To consider and vote on the PRA
adjournment proposal.

Completion of the merger is conditioned on adoption of the merger agreement by PRA’s stockholders.
Approval of the advisory proposal concerning the merger-related compensation arrangements for PRA’s named
executive officers is not a condition to the obligation of either PRA or ICON to complete the merger.

Only holders of record of issued and outstanding shares of PRA common stock as of the close of business
on [¢], 2021, the record date for the PRA stockholder meeting, are entitled to notice of, and to vote at, the PRA
stockholder meeting or any adjournment or postponement of the PRA stockholder meeting. PRA stockholders may
cast one vote for each share of PRA common stock that PRA stockholders owned as of that record date.

Assuming a quorum is present at the PRA stockholder meeting, the PRA merger agreement proposal requires
the affirmative vote of a majority of the outstanding shares of PRA common stock entitled to vote thereon. Shares of
PRA common stock not present, and shares present and not voted, whether by broker non-vote, abstention or
otherwise, will have the same effect as votes cast “AGAINST” the proposal to approve the merger agreement.

Assuming a quorum is present at the PRA stockholder meeting, approval of the PRA compensation proposal
requires the affirmative vote of a majority in voting power of the shares of PRA common stock represented at the
PRA stockholder meeting. Accordingly, an abstention will have the same effect as a vote “AGAINST” the PRA
compensation proposal, while a broker non-vote or other failure to vote will have no effect on the outcome of the
PRA compensation proposal.

Whether or not there is a quorum, the approval of the PRA adjournment proposal requires the affirmative vote
of a majority in voting power of the shares of PRA common stock represented at the PRA stockholder meeting.
Accordingly, an abstention will have the same effect as a vote “AGAINST” the PRA adjournment proposal, while a
broker non-vote or other failure to vote will have no effect on the outcome of the PRA adjournment proposal.

Interests of ICON’s Directors and Executive Officers in the Merger (Page [165])

In considering the recommendation of the ICON board of directors to vote for the ICON share issuance
proposal, ICON shareholders should be aware that ICON’s directors and executive officers may have interests in the
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merger that are different from, or in addition to, the interests of ICON shareholders generally and that may create
potential conflicts of interest. These interests include, following the closing of the merger, that certain of ICON’s
directors and executive officers will continue to serve as directors or executive officers, as applicable, of the
combined company. The members of the ICON board of directors were aware of and considered these interests,
among other matters, when evaluating the merger agreement and the merger and when ultimately approving the
merger agreement and the merger. These interests are described in more detail in the section entitled “Interests of
ICON’s Directors and Executive Officers in the Merger” beginning on page [165].

At the close of business on [¢], 2021, directors and executive officers of ICON beneficially owned and were
entitled to vote approximately [+] ICON ordinary shares, collectively representing [*]% of the ICON ordinary shares
outstanding on [*], 2021. The affirmative vote of ICON shareholders representing more than 50% of the votes cast at
the ICON EGM, either in person or by proxy, is required for approval of the ICON share issuance. Although none of
ICON’s directors and executive officers has entered into any agreement obligating them to do so, ICON currently
expects that all of its directors and executive officers will vote their shares “FOR” the ICON share issuance proposal
and “FOR” the ICON adjournment proposal. For more information regarding the security ownership of ICON
directors and executive officers, see Item 6 in ICON’s Annual Report on Form 20-F filed with the SEC on
February 24, 2021, which is incorporated into this joint proxy statement/prospectus by reference.

Interests of PRA’s Directors and Executive Officers in the Merger (Page [166])

In considering the recommendation of the PRA board with respect to the merger proposal and the non-binding
advisory compensation proposal, PRA stockholders should be aware that the directors and executive officers of PRA
have interests in the merger that may be different from, or in addition to, the interests of PRA stockholders generally.
The members of the PRA board were aware of and considered these interests, among other matters, in evaluating
and negotiating the merger agreement, in approving the merger agreement and in determining to recommend that
PRA stockholders approve the merger proposal. These interests are described in more detail in the section entitled
“Interests of PRA’s Directors and Executive Officers in the Merger” beginning on page [166].

Certain Beneficial Owners of PRA common stock (Page [213])

At the close of business on [¢], 2021, directors and executive officers of PRA beneficially owned and were
entitled to vote approximately [+] shares of PRA common stock, collectively representing [+]% of the shares of PRA
common stock outstanding on [+], 2021. The affirmative vote of PRA stockholders representing more than 50% of
the outstanding shares of PRA common stock, present either in person or by proxy, is required for approval of the
PRA merger agreement proposal. Although none of them has entered into any agreement obligating them to do so,
PRA currently expects that all of its directors and executive officers will vote their shares “FOR” the PRA merger
agreement proposal, “FOR” the PRA compensation proposal, and “FOR” the PRA adjournment proposal. For more
information regarding the security ownership of PRA directors and executive officers, see the information provided
in the section entitled “Certain Beneficial Owners of PRA common stock—Security Ownership of PRA
Directors and Executive Officers” beginning on page [213].

Reasonable Best Efforts and Regulatory Approvals (Page [131])

ICON and PRA have agreed to each use, and cause their respective subsidiaries to use, their respective
reasonable best efforts to take, or cause to be taken, all actions and to do, or cause to be done, and to assist and
cooperate with the other parties in doing all things necessary, proper or advisable under applicable law to obtain
required regulatory approvals.

The completion of the merger is subject to the receipt of antitrust clearance in the United States, Austria,
Germany and Russia, and to approval of foreign direct investment in each of Austria, France, Germany, Italy and
New Zealand. In the United States, ICON and PRA each filed a notification and report form under the Hart-Scott-
Rodino Antitrust Improvements Act of 1976, or HSR Act, which is referred to as a HSR notification, with the
Federal Trade Commission, or FTC, and the Department of Justice, or DOJ, on March 15, 2021. The waiting period
under the HSR Act with respect to the filed notification currently is scheduled to expire at 11:59 p.m., Eastern Time,
on April 14, 2021, unless extended by the issuance of a request for additional information and documentary
materials, or terminated earlier. ICON and PRA have submitted antitrust filings in Austria and Germany and are in
the process of preparing an antitrust filing in Russia and foreign direct investment filings required to be submitted in
relevant jurisdictions.
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Subject to receipt of required regulatory approvals and satisfaction or waiver of the other conditions to
completion of the merger, ICON and PRA expect the merger to close in the third quarter of 2021.

Ownership of ICON after the Merger (Page [112])

Based on the number of ICON ordinary shares and PRA common stock outstanding on February 23, 2021, and
the exchange ratio of 0.4125, ICON and PRA estimate that, immediately following completion of the merger, former
PRA stockholders will hold, in the aggregate, approximately 34% of the issued and outstanding ordinary shares of
ICON, and ICON shareholders as of immediately prior to the completion of the merger will hold, in the aggregate,
approximately 66% of the issued and outstanding ordinary shares of ICON.

Governance of ICON after the Merger (Page [112])

The combined company will be headquartered in Dublin, Ireland. Dr. Steve Cutler, Chief Executive Officer of
ICON plc, will serve as Chief Executive Officer of the combined company and Brendan Brennan, Chief Financial
Officer of ICON plc, will serve as Chief Financial Officer. Ciaran Murray, Chairman of ICON plc, will serve as the
Chairman of the Board of Directors of the combined company.

The constitution of ICON as currently in effect will be the constitution of ICON after the merger, until
thereafter amended as provided therein or by applicable law.

ICON’s constitution provides that, unless otherwise determined by ICON at a general meeting, the number of
directors shall not be more than fifteen (15) nor fewer than three (3). ICON’s board of directors comprises one (1)
executive director and nine (9) outside or non-executive directors at the date of this joint proxy
statement/prospectus. Under the merger agreement, ICON has agreed to take all reasonably necessary action to
cause, as of the closing, Colin Shannon, the chief executive officer of PRA, and one additional current member of
PRA’s board of directors to be mutually agreed, to be appointed to ICON’s board of directors, in each case until the
next annual general meeting of ICON, and to nominate such two (2) new directors for re-election to the ICON board
at such next annual general meeting of ICON. ICON and PRA expect that, after giving effect to such appointments,
ICON’s board of directors will comprise one (1) executive director and eleven (11) outside directors.

ICON is a foreign private issuer and, as such, is eligible for exemption from certain Nasdaq corporate
governance requirements that apply to issuers that are not foreign private issuers.

Appraisal Rights (Page [207])

Pursuant to Section 262 of the DGCL, PRA stockholders who do not vote in favor of the adoption of the
merger agreement or consent thereto in writing, who continuously hold their shares of PRA common stock through
the effective date of the merger and who otherwise comply with the applicable requirements of Section 262 of the
DGCL will be entitled to appraisal rights in connection with the merger, and if the merger is completed, subject to
the provisions of Section 262 of the DGCL, obtain payment in cash of the fair value of their shares of PRA common
stock, as determined by the Delaware Court of Chancery, together with interest, if any, on the amount determined to
be the fair value, instead of receiving the merger consideration for their shares. The “fair value” of shares of PRA
common stock as determined by the Delaware Court of Chancery could be greater than, the same as, or less than the
value of the merger consideration that PRA stockholders would otherwise be entitled to receive under the terms of
the merger agreement.

The right to seek appraisal will be lost if a PRA stockholder votes “FOR” adoption of the merger agreement.
However, abstaining or voting against adoption of the merger agreement is not in itself sufficient to perfect appraisal
rights because additional actions must also be taken to perfect such rights.

PRA stockholders who wish to exercise the right to seek an appraisal of their shares must so advise PRA by
delivering a written demand for appraisal prior to the taking of the vote on the merger agreement at the PRA
stockholder meeting, and must otherwise follow the procedures prescribed by Section 262 of the DGCL. A person
having a beneficial interest in shares of PRA common stock held of record in the name of another person, such as a
nominee or intermediary, must act promptly to cause the record holder to follow the steps required by Section 262 of
the DGCL and in a timely manner to make the written demand for appraisal. In view of the complexity of
Section 262 of the DGCL, PRA stockholders that may wish to pursue appraisal rights are urged to consult their legal
and financial advisors. In addition, assuming the shares of PRA common stock remain listed on a national securities
exchange immediately prior to the effective time of the merger, under Section 262 of the DGCL, the Delaware Court
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of Chancery will dismiss any appraisal proceedings as to all PRA stockholders who have perfected their appraisal
rights unless (i) the total number of such shares entitled to appraisal exceeds 1% of the outstanding shares of PRA
common stock, or (ii) the value of the merger consideration provided in the merger agreement for the total number
of shares of PRA common stock entitled to appraisal exceeds $1 million. See the section entitled “Appraisal
Rights” beginning on page [207].

ICON shareholders are not entitled to appraisal rights under Irish law in connection with the merger or the other
transactions contemplated by the merger agreement.

Conditions to the Completion of the Merger (Page [139])

Each party’s obligation to effect the merger is subject to the satisfaction at closing or waiver at or prior to
closing of each of the following conditions:

»  receipt of the required PRA vote and the required ICON vote (each as defined in the section entitled “The
Merger Agreement—No Solicitation of Takeover Proposals; No Change of Recommendation”
beginning on page [126]);

+  the expiration or termination of the waiting periods (and any extension thereof or any agreement with any
governmental entity by a party not to consummate the merger) applicable to the merger under the HSR Act
and the making of all required filings and obtainment of all required approvals (or expiration or
termination of waiting periods) under applicable antitrust laws of certain jurisdictions;

+  obtainment of certain consents, approvals and other authorizations of governmental entities free of any
burdensome condition;

*  the ICON ordinary shares to be issued to PRA stockholders in accordance with the merger agreement
having been approved for listing on Nasdagq, subject to official notice of issuance;

« the effectiveness of the registration statement of which this joint proxy statement/prospectus forms a part
and the absence of a stop order or proceedings seeking a stop order;

+ absence of any governmental entity having jurisdiction over any party having enacted, issued,
promulgated, enforced, or entered any laws or orders, whether temporary, preliminary, or permanent, that
make illegal, enjoin, or otherwise prohibit consummation of the merger, the ICON share issuance, or the
other transactions contemplated by the merger agreement;

» the accuracy of the representations and warranties of the other party to the extent required under the
merger agreement;

+  the performance in all material respects by each party of all obligations and compliance in all material
respects with the agreements and covenants in the merger agreement required to be performed by or
complied with by it at or prior to the closing date;

»  the receipt by each party of a certificate signed by the chief executive officer or chief financial officer of
the other party certifying that specified conditions in the two (2) immediately preceding bullets have been
satisfied to the extent required under the merger agreement; and

+ that ICON has in place a composition agreement with the Revenue Commissioners of Ireland and a
Special Eligibility Agreement for Securities with The Depository Trust Company in respect of the ICON
ordinary shares issuable as merger consideration pursuant to the merger agreement, both of which are in
full force and effect and are enforceable in accordance with their terms.

For a more complete summary of the conditions that must be satisfied or waived prior to completion of the
merger, see the section entitled “The Merger Agreement—Conditions to the Completion of the Merger”
beginning on page [139].

No Solicitation of Takeover Proposals; No Change of Recommendation (Page [126])
No Solicitation of Takeover Proposals

Each of ICON and PRA have agreed not to, and to cause its subsidiaries and its and its subsidiaries’ respective
directors, officers and employees not to, and use reasonable best efforts to cause other representatives (as defined in
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the section entitled “Merger Agreement—No Solicitation of Takeover Proposals; No Change of
Recommendation” beginning on page [126]) of it and its subsidiaries not to, directly or indirectly, and except as
expressly permitted under the merger agreement:

solicit, initiate, propose, or knowingly encourage or knowingly facilitate the submission of any takeover
proposal (as defined in the section entitled “Merger Agreement—No Solicitation of Takeover
Proposals; No Change of Recommendation” beginning on page [126]) or the making of any proposal
that would reasonably be expected to lead to any takeover proposal;

enter into, continue, conduct, engage or otherwise participate in any discussions or negotiations with,
disclose any non-public information relating to such party or its subsidiaries to, afford access to the
business, properties, assets, books, or records of such party or its subsidiaries to, or knowingly assist,
knowingly facilitate, or knowingly encourage the making of any proposal or offer that constitutes, or
would reasonably be expected to result in, a takeover proposal;

(i) amend or grant any waiver or release under, or fail to enforce, any standstill or similar agreement with
respect to any class of equity securities of such party or its subsidiaries (provided that, PRA shall be
permitted on a confidential non-public basis to release or waive any explicit or implicit standstill or similar
agreement solely to the extent necessary to permit the relevant party thereto to submit a takeover proposal
to the PRA board of directors on a confidential non-public basis and solely to the extent the PRA board of
directors determines in good faith that the failure to do so would be inconsistent with its fiduciary duties
under applicable law), or (ii) in the case of PRA, approve any transaction under, or any third party
becoming an “interested stockholder” under, Section 203 of the DGCL;

enter into any agreement in principle, memorandum of understanding, letter of intent, term sheet,
acquisition agreement, merger agreement, option agreement, joint venture agreement, partnership
agreement, or other contract (in the case of PRA, other than a confidentiality agreement that (i) contains
confidentiality provisions that are no less favorable in any material respect to a party to the merger
agreement than those contained in the confidentiality agreement between ICON and PRA, and (ii) does not
restrict, in any manner, PRA’s ability to consummate the transactions contemplated by the merger
agreement or to comply with its disclosure obligations to ICON pursuant to the merger agreement, entered
into in compliance with the terms and conditions of the merger agreement) relating to any takeover
proposal (which is referred to as the acquisition agreement);

in the case of ICON, submit any takeover proposal to the vote of shareholders of ICON; or

approve, authorize, agree or publicly announce an intention to do any of the foregoing; provided, that
notwithstanding anything to the contrary in the merger agreement, such party or any of its representatives
may, in response to an inquiry or proposal from a third party, inform such third party of the restrictions
imposed by the foregoing provisions.

Notwithstanding anything in the merger agreement to the contrary, in the case of PRA, prior to the time that the
required PRA vote is obtained, in response to a bona fide takeover proposal after the date of the merger agreement
that did not result from a breach of the obligations described in this section, PRA may:

participate in negotiations or discussions with the third party making such takeover proposal regarding
such takeover proposal; and

furnish to such third party non-public information relating to PRA or its subsidiaries pursuant to an
executed confidentiality agreement that that (i) contains confidentiality provisions that are no less
favorable in any material respect to a party to the merger agreement than those contained in the
confidentiality agreement between ICON and PRA, and (ii) does not restrict, in any manner, PRA’s ability
to consummate the transactions contemplated hereby or to comply with its disclosure obligations to ICON
pursuant to the merger agreement, entered into in compliance with the terms and conditions of the merger
agreement (a copy of which confidentiality agreement shall be promptly (in all events within twenty-four
(24) hours) provided for informational purposes to ICON); provided that such non-public information
relating to PRA or its subsidiaries was previously made available to, or is concurrently made available to,
ICON;

in each case only if, prior to doing so, the board of directors of PRA believes in good faith, after consultation with
outside legal counsel and financial advisors constitutes or would reasonably be expected to lead to a superior
proposal (as defined in the section entitled “Merger Agreement—No Solicitation of Takeover Proposals; No
Change of Recommendation” beginning on page [126]).
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Existing Discussions

Following the execution and delivery of the merger agreement, each of ICON and PRA shall not, and shall
cause its subsidiaries and its and their officers, employees and directors not to, and shall use reasonable best efforts
to cause the other representatives of such party and its subsidiaries not to continue, any and all existing activities,
discussions, or negotiations, if any, with any third party (or its agents or advisors) conducted prior to the date of the
merger agreement with respect to any takeover proposal and shall use its reasonable best efforts to cause any such
third party (or its agents or advisors) in possession of non-public information in respect of such party and its
subsidiaries that was furnished by or on behalf of such party or its subsidiaries to return or destroy (and confirm
destruction of) all such information and immediately terminate access by any third party to any physical or
electronic data room relating to any potential takeover proposal.

No Change of Recommendation

ICON and PRA have agreed that, except as otherwise set forth in the merger agreement, neither the ICON
board nor the PRA board, nor any committee thereof, will:

+  withhold or withdraw (or amend, modify or materially qualify, in a manner adverse to PRA or to ICON or
Merger Sub, as applicable), the ICON recommendation or the PRA recommendation (each as defined in
the section entitled “Merger Agreement—Representations and Warranties” beginning on page [119]);

+ fail to include the ICON recommendation or the PRA recommendation, as applicable, in this joint proxy
statement/prospectus when disseminated to ICON shareholders or PRA stockholders, as applicable;

»  adopt, approve or recommend a takeover proposal (as defined in the section entitled “Merger Agreement
—No Solicitation of Takeover Proposals; No Change of Recommendation” beginning on page [126]);

+ fail to recommend against acceptance of any tender offer or exchange offer for the ICON ordinary shares
or the PRA common stock, as applicable, within ten (10) business days after the commencement of such
offer (within the meaning of Rule 14d-2 under the Exchange Act);

« fail to reaffirm (publicly, if so requested by PRA or ICON, as applicable), the ICON recommendation or
the PRA recommendation, as applicable, within ten (10) business days after the date any takeover proposal
(or material modification thereto) is first publicly disclosed by PRA, ICON or the person making such
takeover proposal; or

*  resolve, agree or publicly propose to take any of the actions in the previous five (5) bullets.

Change of Recommendation for an Intervening Event

Notwithstanding anything in the merger agreement to the contrary, prior to the time, in the case of PRA, the
required PRA vote is obtained or, in the case of ICON, the required ICON vote is obtained, the PRA board of
directors or the ICON board of directors, as applicable, may effect an adverse recommendation change in response
to an intervening event (as defined in the section entitled “Merger Agreement—No Solicitation of Takeover
Proposals; No Change of Recommendation” beginning on page [126]) only if such board of directors determines
in good faith, after consultation with its outside legal counsel and a financial advisor of national reputation, that the
failure to do so would be inconsistent with such board of directors’ fiduciary duties under applicable law, only if all
of the following conditions are met:

*  PRA or ICON, as applicable, has first provided to the other party an intervening event notice (as defined in
the section entitled “Merger Agreement—No Solicitation of Takeover Proposals; No Change of
Recommendation” beginning on page [126]) at least three (3) business days in advance advising such
other party of its intention to make an adverse recommendation change and specifying in reasonable detail
the intervening event (it being understood that the delivery and receipt of any such notice shall not, in and
of itself, be an adverse recommendation change);

+  prior to making such an adverse recommendation change, to the extent requested in writing by the other
party, engages in good faith negotiations with the other party during such three (3) business day period to
amend the merger agreement in such a manner that the failure of the board of directors of such party to
make an adverse recommendation change with respect to such intervening event would no longer be, in
the
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good faith determination of the board of directors of such party in consultation with its outside legal
counsel and financial advisor of national reputation, inconsistent with the directors’ fiduciary duties under
applicable law (it being understood that, if after commencement of the intervening event notice period (as
defined in the section entitled “Merger Agreement—No Solicitation of Takeover Proposals; No
Change of Recommendation” beginning on page [126]), there is any material change to the
circumstances giving rise to the intervening event that was previously the subject of a notice under the
merger agreement, a new notice to the other party shall be required as provided above; provided, that with
respect to each such material change, each reference in the merger agreement to a “three (3) business day”
period shall be changed to refer to a “two (2) business day” period); and

at the conclusion of the intervening event notice period, the board of directors of PRA or ICON, as
applicable (or a committee thereof, in the case of PRA) shall have determined in good faith, after
consultation with its outside legal counsel and a financial advisor of national reputation, that in light of
such intervening event and taking into account any revised terms proposed by the other party, the failure to
make an adverse recommendation change would be inconsistent with the directors’ fiduciary duties under
applicable law.

Change of Recommendation for a Superior Proposal

In the case of PRA, prior to the time the required stockholder vote of PRA stockholders to adopt the merger
agreement, which is referred to as the required PRA vote, is obtained, PRA directly or indirectly through any
representative may, subject to certain notification requirements:

participate in negotiations or discussions with any third party that has made (and not withdrawn) a bona
fide takeover proposal (as defined in the section entitled “Merger Agreement—No Solicitation of
Takeover Proposals; No Change of Recommendation” beginning on page [126]) that did not arise from
a breach of the obligations set forth in the merger agreement in writing that the PRA board of directors
believes in good faith, after consultation with outside legal counsel and financial advisor, constitutes or
would reasonably be expected to lead to a superior proposal (as defined in the section entitled “Merger
Agreement—No Solicitation of Takeover Proposals; No Change of Recommendation” beginning on
page [126]);

furnish to such third party non-public information relating to PRA or its subsidiaries pursuant to an
executed confidentiality agreement that constitutes an acceptable confidentiality agreement (a copy of
which confidentiality agreement shall be promptly (in all events within twenty-four (24) hours) provided
for informational purposes to ICON); provided that such non-public information relating to PRA or its
subsidiaries was previously made available to, or is concurrently made available to ICON;

following receipt of and on account of a superior proposal, make an adverse recommendation change;
and/or

take any action that any court of competent jurisdiction orders PRA to take (which order remains
unstayed), but in each case referred to in the foregoing clause or in the foregoing three (3) bullets, only if
PRA board of directors determines in good faith, after consultation with outside legal counsel, that the
failure to take such action would be inconsistent with the fiduciary duties of the board of directors under
applicable law.

Notice Regarding Takeover Proposals

Each of ICON and PRA must promptly (and, in any event, within twenty-four (24) hours in the case of PRA
and two (2) business days in the case of ICON) notify the other party of any takeover proposal, any inquiry that
would reasonably be expected to lead to a takeover proposal, any request for non-public information relating to such
party or its subsidiaries, or for access to the business, properties, assets, books, or records of such party or its
subsidiaries by any third party that would reasonably be expected to lead to a takeover proposal. In such notice, such
party shall identify the third party making, and details of the material terms and conditions of, any such takeover
proposal, indication or request, including any proposed financing. Such party shall keep the other party reasonably
informed, on a reasonably current basis, of the status and material terms of such takeover proposal, indication or
request, including any material amendments or proposed amendments as to price, proposed financing, and other
material terms thereof.
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if:

Termination of the Merger Agreement (Page [140])

Termination by Mutual Consent

The merger agreement may be terminated at any time prior to the effective time by mutual written consent of
ICON and US HoldCo, on the one hand, and PRA, on the other hand. Termination by Either ICON or PRA.

Either ICON and US HoldCo, on the one hand, or PRA, on the other hand, may terminate the merger
agreement at any time prior to the effective time if:

the merger has not been completed by 11:59 p.m., Eastern Time, on February 24, 2022 (which date is
referred to as the end date), subject to extension of the end date in certain circumstances and to certain
exceptions, including that such right to terminate will not be available to any party whose material breach
of any provision in the merger agreement has been the proximate cause of, or resulted in, the failure of the
merger to be consummated on or before such time, in each case as further described in the section entitled
“Merger Agreement—Termination of the Merger Agreement—Termination by Mutual Consent”
beginning on page [140];

any final, nonappealable law or order has been enacted, issued, promulgated, enforced or entered by any
governmental entity having competent jurisdiction over ICON, US HoldCo, Merger Sub or PRA that
makes illegal, permanently enjoins, or otherwise permanently prohibits the consummation of the merger or
the ICON share issuance, although such right to terminate will not be available to any party whose
material breach of any provision in the merger agreement has been the proximate cause of, or resulted in,
the issuance, promulgation, enforcement, or entry of any such law or order;

the merger agreement has been submitted to the PRA stockholders for adoption at a duly convened PRA
stockholders meeting and the requisite vote shall not have been obtained at the PRA stockholders meeting
(unless such stockholder meeting has been adjourned or postponed, in which case at the final adjournment
or postponement thereof); or

the ICON share issuance has been submitted to the shareholders of ICON for approval at a duly convened
ICON EGM and the requisite vote shall not have been obtained at the EGM (unless the EGM has been
adjourned or postponed, in which case at the final adjournment or postponement thereof).

Termination by ICON and US HoldCo

In addition, ICON and US HoldCo may terminate the merger agreement at any time prior to the effective time,

prior to the time the required PRA vote is obtained, a PRA adverse recommendation change has occurred;
or

there has been a breach of any representation, warranty, covenant, or agreement on part of PRA set forth in
the merger agreement such that the conditions to the closing of the merger would not be satisfied, and such
breach is incapable of being cured by the end date or, if capable of being cured before the end date, has not
been cured by PRA within thirty (30) days after written notice has been given by ICON or US HoldCo to
PRA of such breach or failure to perform; provided, that ICON and US HoldCo shall not have the right to
terminate the merger agreement if ICON, US HoldCo or Merger Sub is then in material breach of any
representation, warranty, covenant, or obligation under the merger agreement (it being understood and
agreed that if ICON and US HoldCo remedy any such breach, then it may terminate the merger agreement
pursuant to this bullet when such breach has been so remedied).

Termination by PRA

In addition, PRA may terminate the merger agreement at any time prior to the effective time, if:

prior to the time the required PRA vote is obtained at PRA stockholders meeting, the board of directors of
PRA authorizes PRA, to the extent permitted and subject to full compliance with the terms and conditions
of the merger agreement, to enter into a definitive agreement in respect of a superior proposal; provided,
that PRA shall have paid any applicable amounts due under the merger agreement; and provided further,
that in the event of such termination, PRA substantially concurrently enters into such definitive agreement
with respect to such superior proposal;
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prior to the time the required ICON vote is obtained, an ICON adverse recommendation change has
occurred (whether or not such ICON adverse recommendation change is permitted by the merger
agreement); or

if there shall have been a breach of any representation, warranty, covenant, or agreement on the part of
ICON, US HoldCo or Merger Sub set forth in the merger agreement such that the conditions to the closing
of the merger would not be satisfied and such breach is incapable of being cured by the end date or, if
capable of being cured before the date, has not been cured by ICON, US HoldCo or Merger Sub within
thirty (30) days after written notice has been given by PRA to ICON of such breach or failure to perform;
provided, that PRA will not have the right to terminate the merger agreement if PRA is then in material
breach of any representation, warranty, covenant, or obligation under the merger agreement (it being
understood and agreed that if PRA remedies any such breach, then it may terminate the merger agreement
when such breach has been so remedied).

Termination Fees (Page [141])

PRA will be required to pay to ICON and US HoldCo a termination fee of $277,000,000 if the merger
agreement is terminated (with each following termination right as defined in the section entitled “The Merger
Agreement—Termination of the Merger Agreement” beginning on page [140]):

by ICON and US HoldCo due to a PRA adverse recommendation change;
by PRA due to PRA entering into a definitive agreement in respect of a superior proposal;

by ICON and US HoldCo or PRA for a failure to obtain PRA stockholder approval at a time when the
merger agreement was terminable by ICON for a PRA adverse recommendation change;

by ICON and US HoldCo due to a terminable breach by PRA or by ICON or PRA due to a failure to
complete to merger by the end date, in each case (A) prior to such termination a PRA takeover proposal
shall have been publicly disclosed or otherwise publicly known or otherwise made or communicated to the
PRA board of directors and not publicly withdrawn without qualification at least seven (7) business days
prior to such termination (provided that a PRA takeover proposal shall be deemed not to have been
publicly withdrawn if a PRA acquisition agreement with respect to such PRA takeover proposal is entered
into within the time period set forth in clause (B)) and (B) within twelve (12) months following the date of
such termination PRA shall have entered into a PRA acquisition agreement with respect to any PRA
takeover proposal, or any PRA takeover proposal shall have been consummated (in each case whether or
not such PRA takeover proposal is the same as the original PRA takeover proposal made, communicated,
or publicly disclosed); or

ICON and US HoldCo or PRA due to a failure to obtain PRA stockholder approval and (A) prior to the
PRA stockholders meeting a PRA takeover proposal shall have been publicly disclosed or otherwise
publicly known or otherwise made or communicated to PRA board of directors and not publicly
withdrawn without qualification at least seven (7) business days prior to the PRA stockholders meeting
(provided that a PRA takeover proposal shall be deemed not to have been publicly withdrawn if a PRA
acquisition agreement with respect to such PRA takeover proposal is entered into within the time period
set forth in clause (B)) and (B) within twelve (12) months following the date of such termination PRA
shall have entered into a PRA acquisition agreement with respect to any PRA takeover proposal, or any
PRA takeover proposal shall have been consummated (in each case whether or not such PRA takeover
proposal is the same as the original PRA takeover proposal made, communicated, or publicly disclosed).

PRA will be required to pay ICON and US HoldCo expense reimbursement in an amount of $100,000,000
(excluding any amounts in respect of VAT, if applicable) if the merger agreement is terminated by ICON and US
HoldCo or PRA due to a failure to obtain PRA stockholder approval.

ICON and US HoldCo will be required to pay to PRA a termination fee of $388,000,000 if the merger
agreement is terminated (with each following termination right as defined in the section entitled “The Merger
Agreement—Termination of the Merger Agreement” beginning on page [140]):

by PRA due to an ICON adverse recommendation change;

by ICON and US HoldCo or PRA due to a failure to obtain ICON shareholder approval at a time when the
merger agreement was terminable by PRA for an ICON adverse recommendation change;
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* by PRA due to a terminable breach by ICON or by ICON or PRA due to a failure to complete to merger
by the end date, in each case, (1) prior to such termination an ICON takeover proposal shall have been
publicly disclosed or otherwise publicly known or otherwise made or communicated to the ICON board of
directors and not publicly withdrawn without qualification at least seven (7) Business Days prior to such
termination (provided that an ICON takeover proposal shall be deemed not to have been publicly
withdrawn if an ICON acquisition agreement with respect to such ICON takeover proposal is entered into
within the time period set forth in clause (2)) and (2) within twelve (12) months following the date of such
termination ICON shall have entered into an ICON acquisition agreement with respect to any ICON
takeover proposal, or any ICON takeover proposal shall have been consummated (in each case whether or
not such ICON takeover proposal is the same as the original ICON takeover proposal made,
communicated, or publicly disclosed);

* by ICON and US HoldCo or PRA due to a failure to obtain ICON shareholder approval and (A) prior to
the ICON EGM an ICON takeover proposal shall have been publicly disclosed or otherwise publicly
known or otherwise made or communicated to the ICON board of directors and not publicly withdrawn
without qualification at least seven (7) business days prior to the ICON EGM (provided that an ICON
takeover proposal shall be deemed not to have been publicly withdrawn if an ICON acquisition agreement
with respect to such ICON takeover proposal is entered into within the time period set forth in clause (B))
and (B) within twelve (12) months following the date of such termination ICON shall have entered into an
ICON acquisition agreement with respect to any ICON takeover proposal, or any ICON takeover proposal
shall have been consummated (in each case whether or not such ICON takeover proposal is the same as
the original ICON takeover proposal made, communicated, or publicly disclosed).

ICON and/or US HoldCo will be required to pay, or cause to be paid by a subsidiary, to PRA expense
reimbursement in an amount of $120,000,000 (excluding any amounts in respect of VAT, if applicable) if the merger
agreement is terminated by ICON and US HoldCo or PRA due to a failure to obtain ICON shareholder approval.

Accounting Treatment of the Merger (Page [126])

ICON and PRA each prepare their respective financial statements in accordance with accounting principles
generally accepted in the United States, which are referred to as GAAP. The merger will be accounted for using the
acquisition method of accounting, and ICON will be treated as the accounting acquirer.

Certain Tax Consequences (Page [130])

PRA stockholders should read the section entitled “Certain United States Federal Income Tax
Considerations” beginning on page [170] for a discussion of the U.S. federal income tax considerations related to
the merger, and the section entitled “Irish Tax Consequences” beginning on page [178] for a discussion of Irish tax
considerations related to the merger and holding ICON ordinary shares. Because individual circumstances may
differ, each PRA stockholder should consult its own tax advisor as to the tax consequences of the merger and of
holding ICON ordinary shares.

Debt Financing (Page [126])

ICON’s obligation to complete the transaction is not contingent on the receipt by ICON of any financing. ICON
estimates that ICON and US HoldCo will need approximately $[ ] million in order to pay PRA stockholders the cash
consideration due to them as merger consideration under the merger agreement, pay related fees and transaction
costs in connection with the transaction, and fund the repayment of certain existing indebtedness of PRA. ICON
anticipates that the funds needed to pay the foregoing amount will be obtained from a combination of some or all of
cash on hand at ICON and PRA, borrowings under new credit facilities and the proceeds from the sale of debt
securities.

In connection with the execution of the merger agreement, ICON entered into a commitment letter with
Citigroup Global Markets Inc. and certain other financial institutions, referred to collectively in this joint proxy
statement/prospectus as the debt financing sources, pursuant to which the debt financing sources committed, on a
several basis and subject to customary closing conditions, to provide to ICON a senior secured revolving credit
facility in an aggregate principal amount of up to $300.0 million and a senior secured bridge loan facility in an
aggregate principal amount of up to $6,060.0 million to, among other things, fund (i) cash consideration in
connection with the merger, (ii) repayment of certain existing indebtedness and (iii) fees and expenses in connection
with the
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foregoing. The debt financing sources several commitment to provide debt financing under the proposed credit
facilities is available for a period which corresponds with the period in which closing can occur under the merger
agreement.

Comparison of Stockholders’ Rights (Page [183])

Upon completion of the merger, PRA stockholders immediately prior to the effective time of the merger will
receive ICON ordinary shares and become ICON shareholders, and their rights will be governed by applicable Irish
law, including the Trish Companies Act, and by the ICON constitution. PRA stockholders will have different rights
once they become stockholders of the combined company due to differences between Delaware law and the
governing documents of PRA, on the one hand, and Irish law and the governing documents ICON on the other hand.
These differences are described in more detail under the section entitled “Comparison of Stockholders’ Rights”
beginning on page [183].

Listing of ICON ordinary shares; Delisting and Deregistration of PRA common stock (Page [133])

If the merger is completed, the ICON ordinary shares issued as share consideration in the merger will be listed
for trading on Nasdaq. In addition, if the merger is completed, PRA common stock will be delisted from Nasdaq and
deregistered under the Exchange Act.

Risk Factors (Page [34])

In evaluating the merger agreement, the merger or the issuance of ICON ordinary shares in the merger, you
should carefully read this joint proxy statement/prospectus and give special consideration to the factors discussed in
the section entitled “Risk Factors” beginning on page [34].
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SELECTED UNAUDITED PRO FORMA CONDENSED COMBINED FINANCIAL INFORMATION

The following tables show a summary of the unaudited pro forma condensed combined financial information
about the financial condition and results of operations of the combined company, after giving effect to the merger,
which were prepared using the acquisition method of accounting with ICON as the accounting acquirer of PRA. See
the section entitled “The Merger—Accounting Treatment” beginning on page [113] for a description of the
expected accounting treatment of the merger. The unaudited pro forma condensed combined balance sheet
information as of December 31, 2020, is based on the individual historical consolidated balance sheets of ICON and
PRA, and has been prepared to reflect the merger as if it had occurred on December 31, 2020. The unaudited pro
forma condensed combined statements of operations for the year ended December 31, 2020 combine the historical
results of operations of ICON and PRA and have been prepared to reflect the merger as if it had occurred on
January 1, 2020.

The following selected unaudited pro forma condensed combined financial information has been prepared for
illustrative purposes only and is not necessarily indicative of what the combined company’s operating results or
financial position would actually have been had the merger been completed as of the dates indicated. In addition, the
selected unaudited pro forma condensed combined financial information includes adjustments which are preliminary
and may be revised. The selected unaudited pro forma condensed combined financial information does not purport
to project the future financial position or operating results of the combined company. Future results may vary
significantly from the results reflected because of various factors, including those discussed in the section entitled
“Risk Factors” beginning on page [34]. The following selected unaudited pro forma condensed combined financial
information has been developed from and should be read in conjunction with the section entitled “Unaudited Pro
Forma Condensed Combined Financial Information” and the notes related thereto beginning on page [145] and
with the historical consolidated financial statements of ICON and PRA and related notes that have been filed with
the SEC, certain of which are incorporated by reference into this joint proxy statement/prospectus. See the section
entitled “Where You Can Find More Information” beginning on page [217].

Unaudited Pro Forma Condensed Combined Statement of Operations

For the
Year Ended
December 31,
(in $ millions) 2020
Revenue $ 5,960,987
Income/(loss) from operations $ 82,874
Net income/(loss) attributable to the combined company $ (165,328)
Basic earnings/(loss) per share ($) $ (2.15)
Basic weighted average number of ordinary shares outstanding 78,992,611
Unaudited Pro Forma Condensed Combined Balance Sheet
As of
December 31,
(in $ millions) 2020
Current assets $ 3,065,834
Total assets $17,246,841
Current liabilities $ 8,704,366
Total liabilities $10,263,595
Total equity 6,983,246
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COMPARATIVE HISTORICAL AND UNAUDITED PRO FORMA PER SHARE DATA

The following table presents selected historical and pro forma per share data of ICON and selected historical
and equivalent per share data of PRA. You should read this information in conjunction with, and the information is
qualified in its entirety by (i) the consolidated financial statements of ICON and notes thereto incorporated by
reference into this joint proxy statement/prospectus, (ii) the consolidated financial statements of PRA and notes
thereto incorporated by reference into this joint proxy statement/prospectus, and (iii) the pro forma financial
information and notes thereto in the section entitled “Unaudited Pro Forma Condensed Combined Financial
Information” beginning on page [145]. For information about the filings incorporated by reference in this joint
proxy statement/prospectus, see the section entitled “Where You Can Find Additional Information” beginning on
page [217]. The unaudited pro forma per share data is presented for illustrative purposes only and is not necessarily
indicative of actual or future financial condition or results of operations that would have been realized if the merger
had been completed as of the dates indicated or will be realized upon the completion of the merger.

The following table assumes the issuance of 26,132,700 ICON ordinary shares in connection with the merger,
which is the number of shares issuable by ICON in connection with the transaction based on the closing price of
ICON ordinary shares on March 19, 2021, and based on the number of outstanding shares of PRA common stock on
December 31, 2020. See note 4j. to the “Unaudited Pro Forma Condensed Combined Financial Information” on
page [145] for more information. As discussed in this joint proxy statement/prospectus, the actual number of ICON
ordinary shares issuable in the merger will be adjusted based on the number of shares of PRA common stock
outstanding at the completion of the merger. The unaudited pro forma data in the table below assume that the
transaction occurred on January 1, 2020 for income statement purposes and on December 31, 2020 for balance sheet
purposes. The unaudited equivalent pro forma per share data of PRA shows the effect of the transaction from the
perspective of a PRA stockholder. The information was calculated by multiplying the unaudited combined pro forma
per share data by 0.4125, the exchange ratio at which each PRA share will be converted into an ICON share at
closing. This calculation excludes the cash consideration at closing.

Year Ended
December 31,
2020

ICON historical per ordinary share data:
Net income (loss) from continuing operations - basic $ 6.20
Net income (loss) from continuing operations - diluted $ 6.15
Cash dividends declared $ 0.00
Book Value $35.05
PRA historical per common share data:
Net income (loss) from continuing operations - basic $ 3.11
Net income (loss) from continuing operations - diluted $ 3.04
Cash dividends declared $ 0.00
Book Value $22.92
ICON unaudited combined pro forma per ordinary share data:
Net income (loss) from continuing operations - basic $(2.15)
Net income (loss) from continuing operations - diluted $(2.15)
Cash dividends declared $ 0.00
Book Value $87.94
PRA unaudited equivalent pro forma per share data:
Net income (loss) from continuing operations - basic $(0.89)
Net income (loss) from continuing operations - diluted $(0.89)
Cash dividends declared $ 0.00
Book Value $36.28

Neither ICON nor PRA have declared or paid dividends during the periods presented. Following the
completion of the merger, the declaration of dividends will be at the discretion of ICON’s board of directors. The
ICON board of directors do not expect ICON to pay any cash dividends for the foreseeable future.
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COMPARATIVE PER SHARE MARKET PRICE INFORMATION

ICON ordinary shares trade on Nasdaq under the symbol “ICLR” and PRA common stock trades on Nasdaq
under the symbol “PRAH.”

The table below sets forth the closing price per share of ICON ordinary shares and PRA common stock on
Nasdaq on February 23, 2021, the date preceding public announcement of the merger, and on [*], 2021, the latest
practicable date before the date of this joint proxy statement/prospectus, and the equivalent price per share of PRA
common stock (as determined by multiplying the closing price per share of ICON ordinary shares by the exchange
ratio of 0.4125 and adding the cash consideration of $80.00 per share, without interest) on each such date.

Equivalent value of

ICON ordinary shares PRA common stock merger consideration per
Date closing price per share closing price per share share of PRA common stock
February 23, 2021 $208.62 $127.73 $166.06
[], 2021 $ [+ $[] $[]

The market prices of ICON ordinary shares and PRA common stock have fluctuated since the date of the
announcement of the merger agreement and will continue to fluctuate from the date of this joint proxy
statement/prospectus to the date of the ICON EGM and the PRA stockholder meeting and the date the merger is
completed and thereafter. See “Risk Factors—Because the exchange ratio is fixed and will not be adjusted in
the event of any change in either ICON’s or PRA’s stock price, the value of the share consideration that PRA
stockholders will receive in the merger is uncertain”. We encourage you to obtain current quotes for the ICON
ordinary shares and the PRA common stock.
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CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STATEMENTS

This registration statement on Form F-4, of which this joint proxy statement/prospectus forms a part, and the
documents to which ICON and PRA refer you to in this registration statement, as well as oral statements made or to
be made by ICON and PRA, include certain “forward-looking statements” within the meaning of, and subject to the
safe harbor created by, Section 27A of the Securities Act, Section 21E of the Exchange Act and the Private
Securities Litigation Reform Act of 1995, which are referred to as the safe harbor provisions. These forward-looking
statements generally include statements regarding the potential transaction between ICON and PRA, including any
statements regarding the expected timetable for completing the potential transaction, the ability to complete the
potential transaction, the expected benefits of the potential transaction (including anticipated synergies, projected
financial information and future opportunities) and any other statements regarding ICON’s and PRA’s future
expectations, beliefs, plans, objectives, results of operations, financial condition and cash flows, or future events or
performance. These statements are often, but not always, made through the use of words or phrases such as
“anticipate,” “intend,” “plan,” “believe,” “project,” “estimate,” “expect,” “may,” “should,” “will” and similar
expressions. All such forward-looking statements are based on current expectations of ICON’s and PRA’s
management and therefore involve estimates and assumptions that are subject to risks, uncertainties and other factors
that could cause actual results to differ materially from the results expressed in the statements. Statements included
in or incorporated by reference into this registration statement, of which this joint proxy statement/prospectus forms
a part, that are not historical facts are forward-looking statements. ICON and PRA caution investors that any
forward-looking statements are subject to risks and uncertainties that may cause actual results and future trends to
differ materially from those matters expressed in, or implied or projected by, such forward-looking statements,
which speak only as of the date of this joint proxy statement/prospectus. Investors are cautioned not to place undue
reliance on these forward-looking statements. Key factors that could cause actual results to differ materially from
those projected in the forward-looking statements include:

» o« » <« » «

»  the market price for ICON ordinary shares and PRA common stock could change before the completion of
the merger, including as a result of uncertainty as to the long-term value of ICON ordinary shares
following the merger or as a result of broader stock market movements;

*  certain restrictions during the pendency of the proposed merger that may impact the ability of ICON and
PRA to pursue certain business opportunities or strategic transactions;

« the failure, or unexpected delays, of PRA stockholders to adopt the merger agreement or of ICON
shareholders to approve the share issuance, or the failure to satisfy other conditions to the completion of
the merger;

+ uncertainties related to the timing of the receipt of required regulatory approvals for the merger and the
possibility that ICON and PRA may be required to accept conditions that could reduce or eliminate the
anticipated benefits of the merger as a condition to obtaining regulatory approvals or that the required
regulatory approvals might not be obtained at all;

+  the risk that the proposed merger and any announcement relating to the proposed merger could have an
adverse effect on the ability of ICON and PRA to retain and hire key personnel or maintain relationships
with customers, clients, suppliers or strategic partners, or on ICON’s or PRA’s operating results and
businesses generally;

+  risks that the merger and the other transactions contemplated by the merger agreement, including any debt
financing, could disrupt current plans and operations that may harm ICON’s and/or PRA’s businesses;

» the occurrence of any change, event, series of events or circumstances that could give rise to the
termination of the merger agreement, including a termination of the merger agreement under
circumstances that could require PRA to pay a termination fee to ICON or require ICON to pay a
termination fee to PRA;

» the amount of any costs, fees, expenses, impairments and charges related to the merger;

+  potential litigation relating to the proposed merger that could be instituted against ICON, PRA or their
respective directors;

* delays in closing, or the failure to close, the merger for any reason could negatively impact ICON or PRA;
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« difficulties and delays in integrating the businesses, systems and processes of ICON and PRA following
completion of the merger or fully realizing the anticipated synergies and other benefits expected from the
merger;

»  risks related to the diversion of the attention and time of ICON’s and PRA’s respective management teams
from ongoing business concerns;

« unknown liabilities;
»  changes in laws and regulations applicable to ICON and/or PRA;

»  the effects of industry, market, economic, political or regulatory conditions outside of ICON’s or PRA’s
control (including public health crises, such as pandemics and epidemics);

+ the impact of the coronavirus (COVID-19) pandemic on ICON’s and PRA’s respective businesses and
general economic conditions;

+  risks regarding ICON’s and PRA’s ability to maintain large customer contracts or enter into new contracts;
+ ICON’s and PRA’s ability to attract suitable investigators and patients for clinical trials;

+ ICON’s and PRA’s ability to keep pace with rapid technological change;

+ ICON’s and PRA’s potential liability if a patient is harmed; and

» the factors set forth under the heading “Risk Factors” of ICON’s Annual Report on Form 20-F and PRA’s
Annual Report on Form 10-K, and in subsequent filings with the U.S. Securities and Exchange
Commission.

ICON and PRA caution that the foregoing list of important factors is not exhaustive and other factors could
also adversely affect the completion of the merger and related transactions and the future results of ICON, PRA and
the combined company. The forward-looking statements speak only as of the date of this joint proxy
statement/prospectus, in the case of forward-looking statements contained in this joint proxy statement/prospectus,
or the dates of the documents incorporated by reference into this joint proxy statement/prospectus, in the case of
forward-looking statements made in those incorporated documents. Readers are cautioned not to place undue
reliance on forward-looking statements. Nothing in this joint proxy statement/prospectus should be construed as a
profit forecast.

For further discussion of these and other risks, contingencies and uncertainties applicable to ICON and PRA,
see the section entitled “Risk Factors” beginning on page [34] of this joint proxy statement/prospectus and in
ICON’s and PRA’s other filings with the SEC incorporated by reference into this joint proxy statement/prospectus.
See also the section entitled “Where You Can Find More Information” beginning on page [217] for more
information about the SEC filings incorporated by reference into this joint proxy statement/prospectus.

All subsequent written or oral forward-looking statements concerning the merger or other matters addressed in
this joint proxy statement/prospectus and attributable to ICON or PRA or any person acting on its or their behalf are
expressly qualified in their entirety by the cautionary statements contained or referred to in this section. Neither
ICON nor PRA is under any obligation, and each expressly disclaims any obligation, to update, alter, or otherwise
revise any forward-looking statements, whether written or oral, that may be made from time to time, whether as a
result of new information, future events, or otherwise, except as may be required by law. ICON and PRA and their
respective directors, employees, agents and advisers do not accept or assume responsibility to any other person to
whom this joint proxy statement/prospectus is shown or into whose hands it may come and any such responsibility
or liability is expressly disclaimed.
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RISK FACTORS

In deciding whether to vote for the adoption of the merger agreement, in the case of PRA stockholders, or the
approval of the share issuance, in the case of ICON shareholders, you are urged to carefully read and consider all of
the information included in this joint proxy statement/prospectus, including the matters addressed in the section
entitled “Cautionary Statements Regarding Forward-Looking Statements,” all of the information incorporated
herein by reference as described in the section entitled “Where You Can Find More Information,” including the risks
associated with the businesses of ICON and PRA, and the following material risks relating to the merger and the
business of the combined company.

Risks Relating to the Merger

Because the exchange ratio is fixed and will not be adjusted in the event of any change in either ICON’s or PRA’s
stock price, the value of the share consideration that PRA stockholders will receive in the merger is uncertain.

Upon completion of the merger, each share of PRA common stock outstanding immediately prior to the merger,
other than excluded shares (as defined in the section entitled “The Merger—Merger Consideration” beginning on
page [66]) and dissenting shares (as defined in the section entitled “The Merger Agreement—Dissenting Shares”
beginning on page [118]), will be converted automatically into the right to receive (i) 0.4125 of one ICON ordinary
share and (ii) $80.00 in cash, without interest. This exchange ratio is fixed in the merger agreement and will not be
adjusted for changes in the market price of either ICON ordinary shares or PRA common stock. The market price of
ICON ordinary shares and, as a result, the value of the share consideration that PRA stockholders will receive
pursuant to the merger agreement, has been fluctuating since the date that the merger agreement was executed and
may continue to fluctuate through the date of the completion of the merger. Accordingly, the market price of ICON
ordinary shares when PRA stockholders receive those shares after the merger is completed could be greater than,
less than or the same as the market price of ICON ordinary shares on the date the merger agreement was executed,
on the date of this joint proxy statement/prospectus or on the date of the stockholder meetings. Stock price changes
may result from a variety of factors, including, among others, changes in ICON’s or PRA’s respective businesses,
operations or prospects; legislative, regulatory and legal developments in the healthcare industry; general market,
industry and economic conditions; and market assessments of the likelihood that the merger will be completed.
Because the value of the share consideration will depend on the market price of ICON ordinary shares at the time the
merger is completed, PRA stockholders will not know or be able to determine at the time of the PRA stockholder
meeting the market value of the merger consideration they would receive upon completion of the merger. Similarly,
ICON shareholders will not know or be able to determine at the time of the ICON EGM the market value of the
ICON ordinary shares to be issued pursuant to the merger agreement compared to the market value of the shares of
PRA common stock that are being exchanged. You are urged to obtain current market quotations for ICON ordinary
shares and PRA common stock in determining whether to vote for approval of the share issuance in the case of
ICON shareholders or for the adoption of the merger agreement in the case of PRA stockholders. In addition, see the
section entitled “Comparative Per Share Market Price Information” beginning on page [31].

There is no assurance when or if the merger will be completed.

The merger is subject to a number of conditions to closing as specified in the merger agreement. These closing
conditions include, among others, receipt of the required PRA vote and the required ICON vote; the expiration or
termination of the waiting periods applicable to the merger under the HSR Act; obtainment of all required approvals
under antitrust and foreign direct investment laws of certain jurisdictions; obtainment of certain consents, approvals
and other authorizations of governmental entities free of any burdensome condition; the ICON ordinary shares to be
issued to PRA stockholders having been approved for listing on Nasdag; the effectiveness of the registration
statement of which this joint proxy statement/prospectus forms a part and the absence of a stop order or proceedings
seeking a stop order; absence of any governmental entity having jurisdiction over any party having enacted, issued,
promulgated, enforced, or entered any laws or orders that make illegal, enjoin, or otherwise prohibit consummation
of the merger, the ICON share issuance, or the other transactions contemplated by the merger agreement; the
accuracy of the representations and warranties of the parties to the merger agreement to the extent required under the
merger agreement; the performance in all material respects by each party of all obligations and covenants required to
be performed by or complied with prior to the closing date; the receipt by each party of an officer’s certificate of the
other party certifying as to certain matters; and that ICON has in place a composition agreement with the Revenue
Commissioners of Ireland and a Special Eligibility Agreement for Securities with The Depository Trust Company in
respect of the ICON ordinary shares issuable as merger consideration. There can be no assurance as to when these
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conditions will be satisfied or waived, if at all, or that other events will not intervene to delay or result in the failure
to complete the transaction. For a more complete summary of the conditions that must be satisfied or waived prior to
completion of the merger, see the section entitled “The Merger Agreement—Conditions to the Completion of the
Merger” beginning on page [139].

Failure to complete the merger could have material and adverse effects on ICON and PRA.

If the merger is not completed on a timely basis, or at all, for any reason, including as a result of ICON
shareholders failing to approve the share issuance or PRA stockholders failing to adopt the merger agreement,
ICON’s and PRA’s respective ongoing businesses may be adversely affected and, without realizing any of the
benefits of having completed the merger, ICON and PRA would be subject to a number of risks, including the
following:

* ICON and PRA will be required to pay their respective costs relating to the merger, such as certain legal,
accounting, financial advisory and printing fees, whether or not the merger is completed;

+ time and resources committed by ICON’s and PRA’s respective management to matters relating to the
merger (including integration planning) could otherwise have been devoted to day-to-day operations and
other opportunities that may have been beneficial to ICON or PRA, as applicable, as an independent
company;

»  the market price of ICON ordinary shares or PRA common stock could decline to the extent that the
current market price reflects a market assumption that the merger will be completed;

»  each company may experience negative reactions from its suppliers, customers, regulators and employees;

+ ICON and/or PRA could be subject to litigation related to any failure to complete the merger or related to
any enforcement proceeding commenced against ICON or PRA to perform their respective obligations
under the merger agreement;

. PRA may be required, in certain circumstances, to pay a termination fee of $277,000,000 or an expense
reimbursement of $100,000,000 to ICON and US HoldCo (see the section entitled “The Merger
Agreement—Termination Fees”); and

. ICON and US HoldCo may be required, in certain circumstances, to pay a termination fee of $388,000,000
or an expense reimbursement of $120,000,000 to PRA (see the section entitled “The Merger Agreement
—Termination Fees”)

Until the completion of the merger or the termination of the merger agreement in accordance with its terms,
ICON and PRA are each prohibited from entering into certain transactions and taking certain actions that might
otherwise be beneficial to ICON or PRA and their respective stockholders.

After the date of the merger agreement and prior to the effective time, the merger agreement restricts ICON and
PRA from taking specified actions without the consent of the other party (which consent may not be unreasonably
withheld or delayed) and requires that the business of each company and its respective subsidiaries be conducted in
all material respects in the ordinary course of business consistent with past practice. These restrictions may prevent
ICON or PRA from making appropriate changes to their respective businesses or organizational structures or from
pursuing attractive business opportunities that may arise prior to the completion of the merger and could have the
effect of delaying or preventing other strategic transactions. Adverse effects arising from the pendency of the merger
could be exacerbated by any delays in consummation of the merger or termination of the merger agreement. See the
section entitled “The Merger Agreement—Conduct of Business Prior to the Effective Time” beginning on page
[122].

There can be no assurance that ICON will be able to secure the funds necessary to pay the cash portion of the
merger consideration and refinance certain of PRA’s existing indebtedness on acceptable terms, in a timely
manner, or at all.

ICON intends to fund the cash consideration due pursuant to the merger agreement and to refinance certain of
ICON’s and PRA’s existing indebtedness with a combination of cash on hand at ICON and PRA and debt financing.
To this end, ICON has entered into a commitment letter pursuant to which certain debt financing sources have
committed, subject to customary closing conditions, to provide to ICON a senior secured revolving credit facility in
an aggregate principal amount of up to $300.0 million and a senior secured bridge loan facility in an aggregate
principal amount of up to $6,060.0 million. However, as of the date of this joint proxy statement/prospectus, neither
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ICON nor any of its subsidiaries has entered into definitive agreements for any such debt facilities. There can be no
assurance that ICON will be able to secure the debt financings contemplated by the commitment letter. In the event
that the debt financing contemplated by the commitment letter is not available, other financing to enable ICON to
pay the cash portion of the merger consideration may not be available on acceptable terms, in a timely manner, or at
all.

In order to complete the transaction, ICON and PRA must obtain certain governmental approvals, and if such
approvals are not granted or are granted with conditions that become applicable to the parties, completion of the
transaction may be delayed, jeopardized or prevented and the anticipated benefits of the merger could be reduced.

No assurance can be given that the required consents, orders and approvals will be obtained or that the required
conditions to the completion of the transaction will be satisfied. Even if all such consents, orders and approvals are
obtained and such conditions are satisfied, no assurance can be given as to the terms, conditions and timing of such
consents, orders and approvals. For example, these consents, orders and approvals may impose conditions on or
require divestitures relating to the divisions, operations or assets of ICON and PRA or may impose requirements,
limitations or costs or place restrictions on the conduct of ICON’s or PRA’s business, and if such consents, orders
and approvals require an extended period of time to be obtained, such extended period of time could increase the
chance that an adverse event occurs with respect to ICON or PRA. Such extended period of time also may increase
the chance that other adverse effects with respect to ICON or PRA could occur, such as the loss of key personnel.
Even if all necessary approvals are obtained, no assurance can be given as to the terms, conditions and timing of
such approvals. For more information, see the sections entitled “The Merger Proposal—Regulatory Approvals
Required for the Transaction” and “The Merger Agreement—Conditions to Completion of the Merger.”

The merger, including uncertainty regarding the merger, may cause customers, suppliers or strategic partners to
delay or defer decisions concerning ICON and/or PRA, which could adversely affect each company’s ability to
effectively manage its respective businesses.

The merger will happen only if certain conditions are met including, among other conditions, the approval of
the merger agreement proposal by the required PRA vote, the approval of the share issuance proposal by the
required ICON vote and either early termination or expiration of any applicable waiting period or periods under the
HSR Act. Many of the conditions are outside the control of ICON and PRA, and both parties also have certain rights
to terminate the merger agreement. Accordingly, there may be uncertainty regarding the completion of the merger.
This uncertainty may cause customers, suppliers, vendors, strategic partners or others that deal with ICON and/or
PRA to delay or defer entering into contracts with ICON and/or PRA or making other decisions concerning ICON
and/or PRA or seek to change or cancel existing business relationships with ICON and/or PRA, which could
negatively affect ICON’s and PRA’s respective businesses. Any delay or deferral of those decisions or changes in
existing agreements could have a material adverse effect on the respective businesses of ICON and PRA, regardless
of whether the merger is ultimately completed.

Failure to attract, motivate and retain executives and other key employees could diminish the anticipated benefits
of the merger.

The success of the merger will depend in part on the retention of personnel critical to the business and
operations of the combined company due to, for example, their technical skills or management expertise.
Competition for qualified personnel can be intense.

Current and prospective employees of ICON and PRA may experience uncertainty about their future role with
ICON and PRA until strategies with regard to these employees are announced or executed, which may impair
ICON’s and PRA’s ability to attract, retain and motivate key management, clinical, technical, business development,
operational and customer-facing employees and other personnel prior to and following the merger. If ICON and
PRA are unable to retain personnel, ICON and PRA could face disruptions in their operations, loss of existing
customers, loss of key information, expertise or know-how, and unanticipated additional recruitment and training
costs. In addition, the loss of key personnel could diminish the anticipated benefits of the merger.

At the effective time, outstanding shares of PRA restricted stock will vest at closing and be converted into the
right to receive the merger consideration, and PRA’s outstanding compensatory restricted stock unit and stock option
awards will be assumed and converted into corresponding ICON equity awards, generally subject to the same terms
and conditions as were applicable to the applicable PRA equity award (including applicable vesting conditions). As
discussed further below in “The Merger Agreement—Employee Benefit Plans and Compensation
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Matters—Retention Bonus Program,” pursuant to the terms of the merger agreement, the parties will implement a
retention bonus program that will provide cash retention bonus awards to certain employees in connection with the
merger. In addition, each of PRA’s executive officers are entitled to receive severance benefits upon a qualifying
termination of employment following the completion of the merger. Each of PRA’s executive officers could
potentially terminate his or her employment following specified circumstances set forth in the section entitled
“Interests of PRA’s Directors and Executive Officers in the Merger—PRA Executive Employment
Agreements” beginning on page [166]. See the section entitled “Interests of PRA’s Directors and Executive
Officers in the Merger” beginning on page [166] for a further discussion of some of these issues.

If key employees of ICON or PRA depart, the integration of the companies may be more difficult and the
combined company’s business following the merger may be harmed. Furthermore, the combined company may have
to incur significant costs in identifying, hiring and retaining replacements for departing employees and may lose
significant expertise and talent relating to the business of each of ICON or PRA, and the combined company’s
ability to realize the anticipated benefits of the merger may be adversely affected. In addition, there could be
disruptions to or distractions for the workforce and management associated with activities of labor unions or
integrating employees into the combined company. Accordingly, no assurance can be given that the combined
company will be able to attract or retain key employees of ICON and PRA to the same extent that those companies
have been able to attract or retain their own employees in the past.

The merger agreement may be terminated in accordance with its terms and the merger may not be consummated.

Either ICON or PRA may terminate the merger agreement under certain circumstances, including, among other
reasons, if the merger is not completed by February 24, 2022 (subject, under certain circumstances, to extension to
August 24, 2022, or later). In addition, if the merger agreement is terminated under certain circumstances specified
in the merger agreement, PRA may be required to pay ICON and US HoldCo a termination fee of $277,000,000 or
an expense reimbursement of $100,000,000, including certain circumstances in which the PRA board of directors
effects a change of recommendation (as defined in the section entitled “The Merger Agreement—No Solicitation
of Takeover Proposals; No Change of Recommendation” beginning on page [126]) or PRA enters into an
agreement with respect to an takeover proposal (as defined in the section entitled “The Merger Agreement—No
Solicitation of Takeover Proposals; No Change of Recommendation” beginning on page [126]) following the
termination of the merger agreement. In addition, if the merger agreement is terminated under certain circumstances
specified in the merger agreement, ICON and US HoldCo may be required to pay PRA a termination fee of
$388,000,000 or an expense reimbursement of $120,000,000, including certain circumstances in which the ICON
board of directors effects a change of recommendation or ICON enters into an agreement with respect to a takeover
proposal following the termination of the merger agreement. See the section entitled “The Merger Agreement—
Termination of the Merger Agreement” beginning on page [140] and the section entitled “The Merger
Agreement—Termination Fees” beginning on page [141] for a more complete discussion of the circumstances
under which the merger agreement could be terminated and when a termination fee may be payable by ICON or
PRA.

The directors and executive officers of ICON and PRA have interests and arrangements that may be different
from, or in addition to, the interests of ICON shareholders and PRA stockholders generally.

When considering the recommendations of the boards of directors of ICON or PRA, as applicable, with respect
to the proposals described in this joint proxy statement/prospectus, ICON shareholders and PRA stockholders should
be aware that the directors and executive officers of each of ICON and PRA may have interests in the merger and
have arrangements that are different from, or in addition to, those of ICON shareholders and PRA stockholders
generally. These interests and arrangements may create potential conflicts of interest.

With respect to directors and executive officers of ICON, these interests and arrangements include the
continued employment of such executive officers by ICON after the merger and the continued service of such
directors on the board of directors of ICON after the merger. The ICON board of directors was aware of these
interests and considered these interests, among other matters, when it approved and declared advisable the merger
agreement and the transactions contemplated thereby on the terms and subject to the conditions set forth in the
merger agreement and recommended that ICON shareholders approve the share issuance. The interests of ICON
directors and executive officers are described in more detail in the section entitled “Interests of ICON’s Directors
and Executive Officers in the Merger” beginning on page [165].
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With respect to directors and executive directors of PRA, these interests and arrangements include the
continued employment of certain executive officers by the combined company, the appointment of certain PRA
directors as directors of the combined company, the treatment in the merger of outstanding equity, equity-based and
incentive awards, severance arrangements, other compensation and benefit arrangements and the right to continued
indemnification of former PRA directors and officers by the combined company. The PRA board of directors was
aware of these interests and considered these interests, among other matters, when it approved and declared
advisable the merger agreement, the merger and the transactions contemplated thereby on the terms and subject to
the conditions set forth in the merger agreement, determined that the merger agreement, the merger and the
transactions contemplated by the merger agreement were fair to, and in the best interests of, PRA and PRA
stockholders and recommended that PRA stockholders adopt the merger agreement. The interests of PRA directors
and executive officers are described in more detail in the section entitled “Interests of PRA’s Directors and
Executive Officers in the Merger” beginning on page [166].

ICON or PRA may waive one or more of the closing conditions without re-soliciting stockholder approval.

ICON or PRA may determine to waive, in whole or part, one or more of the conditions of its obligations to
consummate the merger. ICON and PRA currently expect to evaluate the materiality of any waiver and its effect on
ICON or PRA stockholders, as applicable, in light of the facts and circumstances at the time to determine whether
any amendment of this joint proxy statement/prospectus or any re-solicitation of proxies or voting cards is required
in light of such waiver. Any determination whether to waive any condition to the merger or as to re-soliciting
stockholder approval or amending this joint proxy statement/prospectus as a result of a waiver will be made by
ICON or PRA, as applicable, at the time of such waiver based on the facts and circumstances as they exist at that
time.

The merger agreement contains provisions that could discourage a potential competing acquirer that might be
willing to pay more to acquire or merge with PRA.

The merger agreement contains “no shop” provisions that restrict PRA’s ability to, among other things (each as
described under the section entitled “The Merger Agreement—No Solicitation of Takeover Proposals;
No Change of Recommendation” beginning on page [126]):

»  solicit, initiate, propose or knowingly facilitate or knowingly encourage the submission of any takeover
proposal or the making of any proposal that would reasonably be expected to lead to a takeover proposal;

« enter into, continue, conduct, engage or otherwise participate in any discussions or negotiations with,
disclose any non-public information relating to such party or its subsidiaries to, afford access to the
business, properties, assets, books, or records of such party or its subsidiaries to, or knowingly assist,
knowingly facilitate, or knowingly encourage the making of any proposal or offer that constitutes, or
would reasonably be expected to result in, a takeover proposal;

* (i) amend or grant any waiver or release under, or fail to enforce, any standstill or similar agreement with
respect to any class of equity securities of such party or its subsidiaries (provided that, PRA shall be
permitted on a confidential non-public basis to release or waive any explicit or implicit standstill or similar
agreement solely to the extent necessary to permit the relevant party thereto to submit a takeover proposal
to the PRA board of directors on a confidential non-public basis and solely to the extent the PRA board of
directors determines in good faith that the failure to do so would be inconsistent with its fiduciary duties
under applicable law), or (ii) in the case of PRA, approve any transaction under, or any third party
becoming an “interested stockholder” under, Section 203 of the DGCL;

+ enter into any agreement in principle, memorandum of understanding, letter of intent, term sheet,
acquisition agreement, merger agreement, option agreement, joint venture agreement, partnership
agreement, or other contract (in the case of PRA, other than a confidentiality agreement that (i) contains
confidentiality provisions that are no less favorable in any material respect to a party to the merger
agreement than those contained in the confidentiality agreement between ICON and PRA, and (ii) does not
restrict, in any manner, PRA’s ability to consummate the transactions contemplated hereby or to comply
with its disclosure obligations to ICON pursuant to the merger agreement, entered into in compliance with
the terms and conditions of the merger agreement) relating to any takeover proposal (which is referred to
as the acquisition agreement); or
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«  approve, authorize, agree or publicly announce an intention to do any of the foregoing; provided, that
notwithstanding anything to the contrary in the merger agreement, such party or any of its representatives
may, in response to an inquiry or proposal from a third party, inform such third party of the restrictions
imposed by these provisions.

Furthermore, there are only limited exceptions to the requirement under the merger agreement that PRA’s board
of directors withhold or withdraw (or modify, amend or qualify in a manner adverse to ICON or Merger Sub), or
propose publicly to withhold or withdraw (or modify, amend or qualify in a manner adverse to ICON or Merger
Sub), the PRA recommendation (as defined in the section entitled “The Merger Agreement—Representations and
Warranties” beginning on page [119].) Although PRA’s board of directors is permitted to effect a change of
recommendation, after complying with certain procedures set forth in the merger agreement, in response to a
takeover proposal if it determines in good faith that a failure to do so would be inconsistent with its fiduciary duties,
its doing so would entitle ICON and US HoldCo to terminate the merger agreement and collect a termination fee
from PRA in the amount of $277,000,000. For more information, see the sections titled “The Merger Agreement—
Termination of the Merger Agreement” beginning on page [140] and “The Merger Agreement—Termination
Fees” beginning on page [141].

These provisions could discourage a potential competing acquirer from considering or proposing an acquisition
or merger, even if it were prepared to pay consideration with a higher value than that implied by the merger
consideration, or might result in a potential competing acquirer proposing to pay a lower per share price than it
might otherwise have proposed to pay because of the added expense of the termination fee.

ICON and PRA will incur significant transaction and merger-related costs in connection with the merger.

ICON and PRA have incurred and expect to incur a number of non-recurring costs associated with the merger.
These costs and expenses include fees paid to financial, legal and accounting advisors, systems consolidation costs,
severance and other potential employment-related costs, including payments that may be made to certain ICON
executives and certain PRA executives, filing fees, printing expenses and other related charges. Some of these costs
are payable by ICON and PRA regardless of whether the merger is completed. There are also a large number of
processes, policies, procedures, operations, technologies and systems that must be integrated in connection with the
merger and the integration of the two companies’ businesses. While both ICON and PRA have assumed that a
certain level of expenses would be incurred in connection with the merger and the other transactions contemplated
by the merger agreement, there are many factors beyond their control that could affect the total amount or the timing
of the integration and implementation expenses.

There may also be additional unanticipated significant costs in connection with the merger that the combined
company may not recoup. These costs and expenses could reduce the realization of efficiencies, strategic benefits
and additional income ICON and PRA expect to achieve from the merger. Although ICON and PRA expect that
these benefits will offset the transaction expenses and implementation costs over time, this net benefit may not be
achieved in the near term or at all.

The opinions rendered to ICON and PRA by their respective financial advisors will not reflect changes in
circumstances between the dates of such opinions and the completion of the merger.

Neither ICON nor PRA has obtained, nor will obtain, an updated opinion regarding the fairness, from a
financial point of view, of the merger consideration as of the date of this joint proxy statement/prospectus or prior to
the completion of the merger. The financial advisors’ opinions do not speak as of any date other than the respective
dates of such opinions. For a more complete description of the above-described opinions, please refer to “The
Merger—Opinion of ICON’s Financial Advisor” beginning on page [78] and “The Merger—Opinions of PRA’s
Financial Advisors” beginning on page [88].

The unaudited financial forecasts included in this joint proxy statement/prospectus were prepared based on
various assumptions that may not be realized in full, at all, or within projected timeframes, and the combined
company’s actual results of operations after the merger may differ materially and adversely from the unaudited
financial forecasts.

The unaudited financial forecasts included in this joint proxy statement/prospectus were provided by ICON
and/or PRA to their respective boards of directors and financial advisors in connection with each party’s
consideration of the merger agreement. Such unaudited financial forecasts were prepared based on assumptions
regarding future
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operating cash flows, expenditures, income and other variables that may not be realized in full, at all, or within
projected timeframes and the combined company’s actual results may differ materially and adversely from the
unaudited financial forecasts. The unaudited financial forecasts were not prepared with a view toward public
disclosure. Neither ICON nor PRA undertakes any obligation to update any unaudited prospective financial
information included in this joint proxy statement/prospectus except as may be required by applicable law. For more
information, see the sections entitled “IlCON Unaudited Financial Forecasts” beginning on page [107] and “PRA
Unaudited Financial Forecasts” beginning on page [109].

The unaudited pro forma condensed combined financial information included in this document is presented for
illustrative purposes only and should not be considered to be an indication of the results of operations or
financial condition had ICON and PRA operated as a combined entity during the periods presented or of the
combined company following completion of the merger.

The unaudited pro forma condensed combined financial information included in this joint proxy
statement/prospectus has been prepared using the consolidated historical financial statements of ICON and PRA, is
presented for illustrative purposes only, and should not be considered to be an indication of the results of operations
or financial condition of the combined company following the merger and the other transactions contemplated by the
merger agreement (which, together with the merger, are referred to collectively as the transactions). In addition, the
pro forma financial information included in this joint proxy statement/prospectus is based in part on certain
assumptions regarding the transactions. These assumptions may not prove to be accurate, and other factors may
affect the combined company’s results of operations or financial condition following the completion of the
transactions. Accordingly, the historical and pro forma financial information included in this joint proxy
statement/prospectus does not necessarily represent the combined company’s results of operations and financial
condition had ICON and PRA operated as a combined entity during the periods presented, or of the combined
company’s results of operations and financial condition following completion of the transactions. The combined
company’s potential for future business success and operating profitability must be considered in light of the risks,
uncertainties, expenses and difficulties typically encountered by recently combined companies. For more
information, see the section entitled “Unaudited Pro Forma Condensed Combined Financial Information”
beginning on page [145].

Third parties may terminate or alter existing contracts or relationships with ICON or PRA.

PRA has contracts with customers, suppliers, vendors, landlords, licensors and other business partners which
may require PRA to obtain consent from these other parties in connection with the merger. If these consents cannot
be obtained, the combined company may suffer a loss of potential future revenue and may lose rights that are
material to its business and the business of the combined company. In addition, third parties with whom ICON or
PRA currently have relationships may terminate or otherwise reduce the scope of their relationship with either party
in anticipation of the merger. Any such disruptions could limit the combined company’s ability to achieve the
anticipated benefits of the merger. The adverse effect of such disruptions could also be exacerbated by a delay in the
completion of the merger or the termination of the merger agreement.

ICON and PRA may be targets of securities class action and derivative lawsuits which could result in substantial
costs and may delay or prevent the transaction from being completed.

Securities class action lawsuits and derivative lawsuits are often brought against companies that have entered
into merger agreements. Even if the lawsuits are without merit, defending against these claims can result in
substantial costs and divert management time and resources. The ultimate resolution of any lawsuits cannot be
predicted, and an adverse ruling in any such lawsuit may cause the merger to be delayed or not to be completed. The
defense or settlement of any lawsuit or claim that remains unresolved at the time the merger is consummated may
adversely affect the combined company’s business, financial condition, results of operations and cash flows.

The ICON ordinary shares to be received by PRA stockholders as a result of the merger will have rights different
from the PRA common stock.

Upon consummation of the merger, the rights of PRA stockholders, who will become shareholders of ICON,
will be governed by the ICON constitution. The rights associated with PRA common stock are different from the
rights associated with ICON ordinary shares. See the section entitled “Comparison of Stockholders’ Rights”
beginning on page [183] for a discussion of these differences.

40




TABLE OF CONTENTS

Because it is impracticable to determine the identity of all of the owners of a publicly traded corporation, each
instance of constructive ownership or the precise extent to which the ownership of two public corporations
overlaps, ICON intends to assume, and other applicable withholding agents are likely to assume, that
(1) Section 304 of the Internal Revenue Code of 1986, as amended (the “Code”) will apply to the merger and
(2) any cash consideration (other than cash in lieu of fractional ICON ordinary shares) should be treated in its
entirety as a dividend for U.S. federal income tax purposes (as opposed to sale proceeds from a sale of PRA
common stock).

As discussed in more detail in “Certain United States Federal Income Tax Considerations—Certain
U.S. Federal Income Tax Considerations Related to the Merger—Tax Characterization of the Merger—The
US HoldCo Acquisition,” if the PRA stockholders immediately before the merger are deemed, immediately after
the merger, to own collectively 50% or more (by vote or value) of the outstanding stock of ICON (taking into
account the ICON ordinary shares being issued to the PRA stockholders as merger consideration), Section 304 of the
Code (“Section 304”) may require the cash portion of the merger consideration deemed to have been received from
US HoldCo to be treated, for U.S. federal income tax purposes, as a dividend rather than as proceeds of a sale of
PRA common stock. Even if Section 304 were to apply, such dividend treatment generally should apply to any
particular PRA stockholder only if the percentage of PRA’s outstanding common stock constructively owned by
such stockholder immediately after the merger (through such stockholder’s actual and constructive ownership of
ICON ordinary shares immediately after the merger) does not represent a meaningful reduction relative to such
stockholder’s actual and constructive equity ownership percentage in PRA’s outstanding common stock immediately
prior to the merger. However, because it is generally impracticable to ascertain the identity of all of the stockholders
of a publicly-traded corporation (or the extent to which any identified stockholder constructively owns additional
shares), it will be impracticable to determine whether Section 304 will actually apply to the merger or whether, if
Section 304 were to apply, any particular stockholder would qualify for sale (as opposed to dividend) treatment.
Moreover, as discussed in more detail in “Certain United States Federal Income Tax Considerations—Certain
U.S. Federal Income Tax Considerations Related to the Merger—Tax Characterization of the Merger—The
Deemed PRA Redemption,” although as a technical matter a portion of the cash consideration should be deemed to
have been received from PRA (as opposed to US HoldCo) and, therefore not subject to Section 304 treatment, ICON
is not yet able to determine which portion of the cash consideration should be deemed to have been received from
PRA or US HoldCo, respectively, and may not be able to do so prior to closing.

Given the foregoing uncertainty, regardless of whether sale (as opposed to dividend) treatment is appropriate in
a PRA stockholder’s particular case, ICON intends to assume (both for purposes of withholding (with respect to
non-U.S. PRA stockholders) and information reporting to the IRS (with respect to all PRA stockholders)), and other
applicable withholding agents are likely to assume (for such purposes), that (1) Section 304 will apply to the merger,
(2) dividend treatment (as opposed to sale treatment) will apply to each PRA stockholder and (3) such dividend
treatment will apply to all of the cash consideration (other than cash in lieu of fractional ICON ordinary shares).

If dividend treatment were to apply, (a) a U.S. stockholder of PRA generally would be subject to dividend
treatment with respect to the applicable cash consideration without reduction for any portion of the stockholder’s
adjusted tax basis in its PRA shares and (b) a non-U.S. stockholder of PRA generally would be subject to a
U.S. federal withholding tax of 30% (or a lower applicable treaty rate) with respect to the applicable cash
consideration without reduction for any portion of the stockholder’s adjusted tax basis in its PRA shares.

PRA stockholders should consult their tax advisors about Section 304, including the possibility of avoiding any
adverse tax consequences under Section 304 by selling their shares of PRA common stock in advance of the merger
and, if a stockholder of PRA decides not to sell its PRA shares in advance of the merger, the possibility of reporting
all of the cash consideration as sale proceeds on the PRA stockholder’s U.S. federal income tax return, and/or
seeking a refund of any excess withholding tax from the IRS, if sale (as opposed to dividend) treatment is
appropriate in a particular case.

The IRS could challenge the intended U.S. federal income tax treatment of the merger.

While ICON believes that the intended tax treatment discussed in “Certain United States Federal Income
Tax Considerations—Certain U.S. Federal Income Tax Considerations Related to the Merger—Tax
Characterization of the Merger” (i.e., a partial purchase of the PRA common stock by ICON (for ICON ordinary
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shares) and a partial purchase of PRA common stock by US HoldCo (for cash)) should be respected, this position is
not entirely free from doubt and the IRS could assert that all of the outstanding common stock of PRA (other than
the portion deemed to have been redeemed by PRA) was acquired solely by US HoldCo or, alternatively, solely by
ICON.

If the IRS were to successfully recharacterize the merger as an acquisition solely by US HoldCo, all of the
merger consideration (i.e., the ICON ordinary shares and the cash, as opposed to only the cash) would be subject to
possible deemed dividend treatment under Section 304 (as described below under “Certain United States Federal
Income Tax Considerations—Certain U.S. Federal Income Tax Considerations Related to the Merger—Tax
Characterization of the Merger—The US HoldCo Acquisition”).

If the IRS were to successfully recharacterize the merger as an acquisition solely by ICON, a “U.S. Holder” (as
defined under “Certain United States Federal Income Tax Considerations”) would be treated as having
transferred a portion of each share of its PRA common stock for cash to ICON (a non-U.S. corporation) as opposed
to US HoldCo (a U.S. corporation), which recharacterized transfer could, under Section 367(a) of the Code, cause
U.S. Holders to recognize gain on such transfer as a taxable sale of such stock in addition to being subject to
dividend treatment under Section 304 with respect to the same transfer, resulting in a greater total tax on the merger
than if the intended tax treatment were respected.

PRA stockholders should consult their tax advisors about the foregoing issues, including the possibility of
avoiding any adverse tax consequences described above by selling their PRA common stock in advance of the
merger.

Risks Relating to the Combined Company after Completion of the Merger

The substantial additional indebtedness that ICON will incur in connection with the transaction could adversely
affect the combined company’s business, financial condition or results of operations.

Following completion of the merger and the other transactions contemplated by the merger agreement, the
combined company will have a substantial amount of debt. ICON expects to borrow approximately $[¢] million in
order to pay PRA stockholders the cash consideration due to them as merger consideration under the merger
agreement, pay related fees and transaction costs in connection with the transactions, and refinance certain existing
indebtedness of PRA and ICON. ICON’s consolidated borrowings were $348.5 million as at December 31, 2020.
The combined company’s pro forma borrowings as at December 31, 2020, if the transactions had been completed on
December 31, 2020, would have been approximately $6,287.7 million. This increased level of borrowings could
adversely affect the combined company in a number of ways, including, but not limited to, by making it more
difficult for the combined company to satisfy its obligations with respect to its debt or to its trade or other creditors,
requiring a substantial portion of the combined company’s cash flows from operations for the payment of interest on
the combined company’s debt, reducing the combined company’s flexibility to respond to changing business and
economic conditions, and reducing funds available for the combined company’s investments in research and
development, capital expenditures and other activities. If ICON cannot service its debt, it may have to take actions
such as selling assets, seeking additional debt or equity, or reducing or delaying capital expenditures, strategic
acquisitions, investments and alliances.

In addition, ICON’s increased level of indebtedness could adversely affect ICON’s credit rating which could
result in increased borrowing costs for the combined company in the future. No assurances can be made that ICON
will be able to refinance any indebtedness incurred in connection with the merger on terms acceptable to it or at all.

The combined company may not be able to retain customers or suppliers, or attract new customers, or customers
or suppliers may seek to modify contractual obligations with the combined company, which could have an
adverse effect on the combined company’s business and operations.

As a result of the merger, the combined company may experience strain in relationships with customers and
suppliers that may harm the combined company’s business and results of operations. Certain customers or suppliers
may seek to terminate or modify contractual obligations following the merger (whether or not contractual rights are
triggered as a result of the merger) or may decline to award new business to, or renew existing contracts or enter into
new long-term agreements with, the combined company. There can be no guarantee that customers and suppliers
will remain with or continue to have a relationship with the combined company or do so on the same or similar
contractual
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terms following the merger or that the combined company will be able to attract new customers. If any of the
customers or suppliers seek to terminate or modify contractual obligations or discontinue the relationship with the
combined company, or if the combined company is unable to attract new customers, then the combined company’s
business and results of operations may be harmed.

Combining the businesses of ICON and PRA may be more difficult, costly or time-consuming than expected and
the combined company may fail to realize the anticipated benefits of the merger, which may adversely affect the
combined company’s business results and negatively affect the market price of ICON ordinary shares following
the merger.

The success of the merger will depend on, among other things, the ability of ICON and PRA to combine their
businesses in a manner that facilitates growth opportunities and realizes cost savings. ICON and PRA have entered
into the merger agreement because each believes that the merger and the other transactions contemplated by the
merger agreement are fair to and in the best interests of its respective stockholders and that combining the businesses
of ICON and PRA will produce benefits and cost savings.

However, ICON and PRA must successfully combine their respective businesses in a manner that permits these
benefits to be realized. In addition, the combined company must achieve the anticipated growth and cost savings
without adversely affecting current revenues and investments in future growth. If the combined company is not able
to successfully achieve these objectives, the anticipated benefits of the merger may not be realized fully, or at all, or
may take longer to realize than expected.

An inability to realize the full extent of the anticipated benefits of the merger and the other transactions
contemplated by the merger agreement, as well as any delays encountered in the integration process, could have an
adverse effect upon the revenues, level of expenses and operating results of the combined company, which may
adversely affect the value of the ordinary shares of the combined company after the completion of the merger.

In addition, the actual integration may result in additional and unforeseen expenses, and the anticipated benefits
of the integration plan may not be realized. Actual growth and cost savings, if achieved, may be lower than what
ICON and PRA expect and may take longer to achieve than anticipated. If ICON and PRA are not able to adequately
address integration challenges, they may be unable to successfully integrate their operations or realize the
anticipated benefits of the integration of the two companies.

The failure to integrate successfully the businesses and operations of ICON and PRA in the expected time frame
may adversely affect the combined company’s future results.

ICON and PRA have operated and, until the completion of the merger, will continue to operate independently.
There can be no assurances that their businesses can be integrated successfully. It is possible that the integration
process could result in the loss of key ICON employees or key PRA employees, the loss of customers, the disruption
of either company’s or both companies’ ongoing businesses, inconsistencies in standards, controls, procedures and
policies, unexpected integration issues, higher than expected integration costs and an overall post-completion
integration process that takes longer than originally anticipated. In addition, due to the integration process,
customers may be slow to award new business to the combined company or may not award new business to the
combined company at all. Specifically, the following issues, among others, must be addressed in integrating the
operations of ICON and PRA in order to realize the anticipated benefits of the merger so the combined company
performs as expected:

*  combining the companies’ operations and corporate functions;

+  combining the businesses of ICON and PRA and meeting the capital requirements of the combined
company, in a manner that permits the combined company to achieve the synergies and other benefits
anticipated to result from the merger;

+  integrating personnel from the two companies;

»  integrating the companies’ technologies, systems and processes;

+  integrating and unifying the offerings and services available to customers;

*  identifying and eliminating redundant and underperforming functions and assets;

*  harmonizing the companies’ operating practices, employee development and compensation programs,

internal controls and other policies, procedures and processes;
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*  maintaining existing agreements with customers, distributors, providers and vendors and avoiding delays
in entering into new agreements with prospective customers, distributors, providers and vendors;

*  addressing possible differences in business backgrounds, corporate cultures and management philosophies;
+  consolidating the companies’ administrative and information technology infrastructure;

»  coordinating distribution and sales and marketing efforts;

*  managing the movement of certain positions to different locations;

»  coordinating geographically dispersed organizations; and

» effecting actions that may be required in connection with obtaining regulatory approvals.

In addition, at times the attention of certain members of either company’s or both companies’ management and
resources may be focused on completion of the merger and the integration of the businesses of the two companies
and diverted from day-to-day business operations, which may disrupt each company’s ongoing business and the
business of the combined company.

ICON may be unable to realize anticipated cost and tax synergies and expects to incur substantial expenses
related to the merger.

ICON expects to generate run rate cost synergies of approximately $150 million and tax savings from the
combined effective tax rate decreasing to 14% both to be realized within approximately four years after completion
of the merger. ICON’s ability to achieve such estimated cost and tax synergies in the timeframe described, or at all,
is subject to various assumptions by ICON’s management, which may or may not prove to be accurate, as well as
the incurrence of costs in ICON’s operations that offset all or a portion of such cost synergies. As a consequence,
ICON may not be able to realize all of these cost and tax synergies within the timeframe expected or at all. In
addition, ICON may incur additional or unexpected costs in order to realize these cost and tax synergies. ICON’s
ability to realize tax synergies is subject to uncertainties. See “—There is a risk that, as a result of the merger,
either (1) ICON could be treated as having become a U.S. corporation for U.S. federal income tax purposes or
(2) ICON and its affiliates could become subject to certain adverse U.S. federal income tax rules.” Failure to
achieve the expected cost and tax synergies could significantly reduce the expected benefits associated with the
merger. In addition, ICON has incurred and will incur substantial expenses in connection with completion of the
merger, including the costs and expenses of preparing and filing the Form F-4 Registration Statement that contains
this joint proxy statement/prospectus with the SEC. ICON expects to continue to incur non-recurring costs
associated with consummating the merger, combining the operations of the two companies and achieving the desired
cost synergies. These fees and costs have been, and will continue to be, substantial. The substantial majority of
nonrecurring expenses will consist of transaction costs related to the merger and include, among others, fees paid to
financial, legal and accounting advisors, employee benefit costs and filing fees. Such costs, as well as other
unanticipated costs and expenses, could have a material adverse effect on the financial condition and operating
results of ICON following the completion of the merger and many of these costs will be borne by ICON even if the
merger is not completed.

Current ICON shareholders and PRA stockholders will have a reduced ownership and voting interest after the
merger and will exercise less influence over the management of the combined company.

Upon completion of the merger, ICON expects to issue approximately [¢] ICON ordinary shares to PRA
stockholders pursuant to the merger agreement. As a result, it is expected that, immediately after completion of the
transaction, former PRA stockholders will own approximately 34% of the outstanding ICON ordinary shares.
Additional ICON ordinary shares may be issued from time to time following the merger to holders of PRA equity
awards on the terms set forth in the merger agreement. See the section of this joint proxy statement/prospectus
entitled “The Merger Agreement—Treatment of PRA Equity Awards” beginning on page [116] for a more detailed
explanation. Consequently, current ICON shareholders in the aggregate will have less influence over the
management and policies of ICON than they currently have over the management and policies of ICON, and PRA
stockholders in the aggregate will have significantly less influence over the management and policies of ICON than
they currently have over the management and policies of PRA.
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The combined company may be exposed to increased litigation, which could have an adverse effect on the
combined company’s business and operations.

The combined company may be exposed to increased litigation from stockholders, customers, suppliers,
consumers and other third parties due to the combination of ICON’s business and PRA’s business following the
merger. Such litigation may have an adverse impact on the combined company’s business and results of operations
or may cause disruptions to the combined company’s operations.

Upon completion of the transaction, PRA stockholders will become ICON shareholders, and the market price for
ICON ordinary shares may be affected by factors different from those that historically have affected the market
price of PRA’s shares.

Upon completion of the transaction, PRA stockholders will become ICON shareholders. ICON’s and PRA’s
businesses differ and, accordingly, the results of operations of the combined company will be affected by some
factors that are different from those currently or historically affecting the results of operations of ICON and those
currently or historically affecting the results of operations of PRA. For a discussion of the businesses of ICON and
PRA and of some important factors to consider in connection with those businesses, see the documents incorporated
by reference in this joint proxy statement/prospectus and referred to in the section entitled “Where You Can Find
Additional Information” beginning on page [217].

Resales of ICON ordinary shares following the merger may cause the market price of ICON ordinary shares to
decline.

ICON expects that it will issue up to approximately [*] ICON ordinary shares in connection with the merger.
The issuance of these new ICON ordinary shares and the sale of additional ICON ordinary shares that may become
eligible for sale in the public market from time to time could have the effect of depressing the market price for
ICON ordinary shares. The increase in the number of ICON ordinary shares may lead to sales of such ICON
ordinary shares or the perception that such sales may occur, either of which may adversely affect the market for, and
the market price of, ICON ordinary shares.

The market price of ICON ordinary shares may decline as a result of the transaction.

The market price of ICON ordinary shares may decline as a result of the transaction if, among other things, the
combined company is unable to achieve the expected growth in revenues and earnings, or if the cost savings
estimates in connection with the integration of ICON’s and PRA’s businesses are not realized or if the transaction
costs related to the transaction are greater than expected. The market price also may decline if the combined
company does not achieve the perceived benefits of the transaction as rapidly or to the extent anticipated by the
market or if the effect of the transaction on the combined company’s financial position, results of operations or cash
flows is not consistent with the expectations of financial or industry analysts.

ICON does not expect to pay any cash dividends for the foreseeable future.

ICON currently does not expect to declare dividends on ICON ordinary shares and has not done so in the past.
Any determination to declare or pay dividends in the future will be at the discretion of the ICON board of directors,
subject to relevant laws and dependent on a number of factors, including ICON’s earnings, capital requirements and
overall financial condition. Therefore, the only opportunity for PRA stockholders to achieve a return on the ICON
ordinary shares received as share consideration may be if the market price of ICON ordinary shares appreciates and
shares received as share consideration are sold at a price higher than the implied value of the share consideration.
The market price for ICON ordinary shares may not appreciate and may fall below the implied value of the share
consideration.

A future transfer of ICON ordinary shares, other than one effected by means of the transfer of book entry
interests in DTC, may be subject to Irish stamp duty.

Transfers of ICON ordinary shares effected by means of the transfer of book entry interests in DTC should not
be subject to Irish stamp duty where ICON ordinary shares are traded through DTC, either directly or through
brokers that hold such shares on behalf of customers through DTC. However, if you hold ICON ordinary shares as
of record rather than beneficially through DTC, any transfer of ICON ordinary shares could be subject to Irish stamp
duty
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(currently at the rate of 1% of the higher of the price paid or the market value of the shares acquired). Payment of
Irish stamp duty is generally a legal obligation of the transferee. The potential for Irish stamp duty to arise could
adversely affect the price of ICON ordinary shares. For more information, see “Irish Tax Consequences—Stamp
Duty.”

There may be less publicly available information concerning ICON than there is for issuers that are not foreign
private issuers because ICON, as a foreign private issuer, is exempt from a number of rules under the Exchange
Act, is permitted to file less information with the SEC than issuers that are not foreign private issuers and is
permitted to follow home country practice in lieu of the listing requirements of Nasdaq, subject to certain
exceptions.

As a foreign private issuer under the Exchange Act, ICON is exempt from certain rules under the Exchange
Act, and is not required to file periodic reports and financial statements with the SEC as frequently or as promptly as
companies whose securities are registered under the Exchange Act but are not foreign private issuers, or to comply
with Regulation FD, which restricts the selective disclosure of material non-public information. In addition, ICON is
exempt from certain disclosure and procedural requirements applicable to proxy solicitations under Section 14 of the
Exchange Act. The members of the ICON management board, officers and principal shareholders are exempt from
the reporting and “short-swing” profit recovery provisions of Section 16 of the Exchange Act. Accordingly, there
may be less publicly available information concerning ICON than there is for companies whose securities are
registered under the Exchange Act but are not foreign private issuers, and such information may not be provided as
promptly as it is provided by such companies. In addition, certain information may be provided by ICON in
accordance with Irish law, which may differ in substance or timing from such disclosure requirements under the
Exchange Act. Further, as a foreign private issuer, under Nasdaq rules, ICON is subject to less stringent corporate
governance requirements. Subject to certain exceptions, the rules of Nasdaq permit a foreign private issuer to follow
its home country practice in lieu of the listing requirements of Nasdaq, including, for example, certain internal
controls as well as board, committee and director independence requirements. Accordingly, if ICON remains a
foreign private issuer after the merger, you may not have the same protections afforded to shareholders of companies
that are required to comply with all of the Nasdaq corporate governance requirements. See the section entitled
“Governance of ICON after the Merger—Certain exemptions from Nasdaq corporate governance
requirements” beginning on page [112] for a discussion of ICON’s corporate governance practices that differ from
those followed by issuers that are not foreign private issuers under Nasdaq listing standards.

ICON is a public limited company incorporated under the laws of Ireland and a substantial portion of its assets
are, and many of its directors and officers reside, outside of the United States. As a result, it may not be possible
for shareholders to enforce civil liability provisions of the securities laws of the United States against ICON or
ICON’s directors and members of the ICON board.

ICON is organized under the laws of Ireland. A substantial portion of ICON’s assets are located outside the
United States, and many of ICON’s directors and officers and some of the experts named in this joint proxy
statement/prospectus are residents of jurisdictions outside of the United States and the assets of such persons may be
located outside of the United States. As a result, it may be difficult for investors to effect service within the United
States upon ICON and those directors, officers and experts, or to enforce judgments obtained in U.S. courts against
ICON or such persons either inside or outside of the United States, or to enforce in U.S. courts judgments obtained
against ICON or such persons in courts in jurisdictions outside the United States, in any action predicated upon the
civil liability provisions of the federal securities laws of the United States.

There is no certainty that civil liabilities predicated solely upon the federal securities laws of the United States
can be enforced in Ireland, whether by original action or by seeking to enforce a judgment of U.S. courts. In
addition, punitive damages awards in actions brought in the United States or elsewhere may be unenforceable in
Ireland.

There is a risk that, as a result of the merger, either (1) ICON could be treated as having become a U.S.
corporation for U.S. federal income tax purposes or (2) ICON and its dffiliates could become subject to certain
adverse U.S. federal income tax rules.

For U.S. federal income tax purposes, a corporation generally is considered to be a domestic corporation
(a “U.S. corporation”), which is subject to U.S. federal income tax on its worldwide income, only if such
corporation is organized or incorporated under the laws of the United States, any state thereof or the District of
Columbia. Accordingly, because ICON is an Irish incorporated entity, it generally would be classified as a non-U.S.
corporation
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for U.S. federal income tax purposes. However, the so-called “anti-inversion rules” of Section 7874 of the Code
(“Section 7874”) provide an exception to this general rule under which, as a result of the merger, either (1) ICON
might be treated as having become a U.S. corporation for U.S. federal income tax purposes or (2) ICON might
remain a non-U.S. corporation for U.S. federal income tax purposes but ICON and its affiliates might become
subject to certain adverse U.S. federal income tax rules.

While ICON believes that Section 7874 should not apply to ICON as a result of the merger, due to the factual
and legal complexity of Section 7874 and the limited authority interpreting it, there can be no assurance that ICON’s
view, if challenged, would be sustained. Moreover, it is possible that a future change in law could expand the scope
of Section 7874 on a retroactive basis. In this regard, (1) prior to the 2020 U.S. presidential election, the Biden
campaign announced that, if elected, President Biden would “implement strong anti-inversion regulations and
penalties” and (2) one bill recently introduced in Congress that is proposed to have retroactive effect would, if
enacted in its current form, pose a significant risk that Section 7874 would cause ICON to become a U.S.
corporation as a result of the merger. The application of Section 7874 to ICON could have a materially adverse
impact on the value of (and the U.S. federal income tax consequences of owning) ICON ordinary shares.

PRA stockholders should review “Certain United States Federal Income Tax Considerations—Certain
U.S. Federal Income Tax Considerations Related to the Ownership and Disposition of ICON Ordinary Shares
Received in the Merger—Possible Application of Section 7874 to ICON,” for a more detailed discussion of
Section 7874.

Risks Relating to ICON’s Business

ICON’s business is and will continue to be subject to the risks described in the sections entitled “Risk Factors”
in ICON’s Annual Report on Form 20-F for the year ended December 31, 2020 and in other documents incorporated
by reference into this joint proxy statement/prospectus. See the section entitled “Where You Can Find More
Information” beginning on page [217] for the location of information incorporated by reference into this joint
proxy statement/prospectus.

Risks Relating to PRA’s Business

PRA’s business is and will continue to be subject to the risks described in the sections entitled “Risk Factors” in
PRA’s Annual Report on Form 10-K for the year ended December 31, 2020, and in other documents incorporated by
reference into this joint proxy statement/prospectus. See the section entitled “Where You Can Find More
Information” beginning on page [217] for the location of information incorporated by reference into this joint
proxy statement/prospectus.
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THE PARTIES TO THE MERGER

ICON plc

ICON plc is a clinical research organization, founded in Dublin, Ireland in 1990. Over thirty years ICON has
grown significantly to become a leading global provider of outsourced development and commercialization services
to pharmaceutical, biotechnology, medical device and government and public health organizations. ICON’s mission
is to help its clients to accelerate the development of drugs and devices that save lives and improve quality of life.
ICON is a public limited company incorporated in Ireland and operates under the Irish Companies Act 2014. The
principal executive office and phone number of ICON is:

South County Business Park
Leopardstown
Dublin 18
Republic of Ireland
+353 1 2912000

ICON US Holdings Inc. and Indigo Merger Sub, Inc.

ICON US Holdings Inc. is a Delaware corporation and a wholly owned subsidiary of ICON. US HoldCo was
formed in 2013 and acts primarily as a holding company for ICON’s US subsidiaries.

Indigo Merger Sub, Inc., a Delaware corporation and a wholly owned subsidiary of ICON and US HoldCo, was
formed solely for the purpose of facilitating the merger. Merger Sub has not carried on any activities or operations to
date, except for those activities incidental to its formation and undertaken in connection with the merger and the
other transactions contemplated by the merger agreement. By operation of the merger, Merger Sub will be merged
with and into PRA, with PRA surviving the merger as a wholly owned subsidiary of ICON and US HoldCo. The
principal executive office and phone number of each of US HoldCo and Merger Sub is:

2100 Pennbrook Parkway
North Wales, PA 19454
United States
+1-215-616-3000

ICON ordinary shares are listed on Nasdaq under the ticker symbol “ICLR.”

For more information about ICON, please visit ICON’s Internet website at https://iconplc.com. ICON’s Internet
website address is provided as an inactive textual reference only. The information contained on ICON’s Internet
website or accessible through it (other than the documents incorporated by reference herein) does not constitute a
part of this joint proxy statement/prospectus or any other report or document on file with or furnished to the SEC.
Additional information about ICON is included in the documents incorporated by reference into this joint proxy
statement/prospectus. See the section entitled “Where You Can Find More Information” beginning on page [217].

PRA Health Sciences, Inc.

PRA Health Sciences, Inc. is one of the world’s leading global contract research organizations by revenue,
providing outsourced clinical development and data solution services to the biotechnology and pharmaceutical
industries. PRA’s global clinical development platform includes more than 75 offices across North America, Europe,
Asia, Latin America, Africa, Australia and the Middle East and more than 17,500 employees worldwide. Since
2000, PRA has participated in approximately 4,000 clinical trials worldwide. In addition, PRA has participated in
the pivotal or supportive trials that led to U.S. Food and Drug Administration or international regulatory approval of
more than 95 drugs. PRA’s principal executive offices are located in Raleigh, North Carolina. The principal
executive office and phone number of ICON is:

4130 ParkLake Avenue, Suite 400
Raleigh, North Carolina 27612
1-919-786-8200

PRA common stock is listed on Nasdaq under the ticker symbol “PRAH.”
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For more information about PRA, please visit PRA’s Internet website at http://www.prahs.com. PRA’s internet
website address is provided as an inactive textual reference only. The information contained on PRA’s internet
website or accessible through it (other than the documents incorporated by reference herein) do not constitute a part
of this joint proxy statement/prospectus or any other report or document on file with or furnished to the SEC.
Additional information about PRA is included in the documents incorporated by reference into this joint proxy
statement/prospectus. See the section entitled “Where You Can Find More Information” beginning on page [217].
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THE ICON EXTRAORDINARY GENERAL MEETING

This joint proxy statement/prospectus is being mailed on or about [¢], 2021, to holders of record of ICON
ordinary shares as of the close of business on [], 2021, and constitutes notice of the ICON EGM in conformity with
the requirements of the Irish Companies Act and ICON’s constitution.

This joint proxy statement/prospectus is being provided to ICON shareholders as part of a solicitation of
proxies by the ICON board of directors for use at the ICON EGM and at any adjournments or postponements of the
ICON EGM. ICON shareholders are encouraged to read the entire document carefully, including the annexes to and
documents incorporated by reference into this document, for more detailed information regarding the merger
agreement and the transactions contemplated by the merger agreement.

Date, Time and Place of the ICON EGM
The ICON EGM will be held at [+], at [*] [a/p].m., Dublin time, on [*], 2021.

ICON encourages shareholders to vote by Internet, by mail or by telephone, rather than attend the ICON EGM
in person in light of the public health concerns related to COVID-19. Shareholders are referred to the section below
entitled “Attending the ICON EGM” for more information.

Matters to be Considered at the ICON EGM

The purposes of the ICON EGM are as follows, each as further described in this joint proxy
statement/prospectus:

»  ICON Proposal 1: Approval of the issuance of ICON ordinary shares to PRA stockholders pursuant to the
merger agreement. To consider and vote on the ICON share issuance proposal; and

+ ICON Proposal 2: Adjournment of the ICON EGM. To consider and vote on the ICON adjournment
proposal.

Recommendation of the ICON Board of Directors

The ICON board of directors unanimously recommends that ICON shareholders vote:
+ ICON Proposal 1: “FOR” the ICON share issuance proposal; and
+ ICON Proposal 2: “FOR” the ICON adjournment proposal.

After careful consideration, the ICON board of directors, unanimously (i) determined that the merger
agreement and the transactions contemplated thereby are fair to, and in the best interests of, ICON and its
stockholders, (ii) directed that the share issuance be submitted to ICON shareholders for their approval and
(iii) recommended that ICON shareholders vote in favor of the approval of the share issuance.

See also the section entitled “The Merger—ICON’s Reasons for the Merger” beginning on page [78].

Record Date for the ICON EGM and Voting Rights

The ICON board of directors has fixed the close of business on [¢], 2021 as the record date of the ICON EGM.
If you were a holder of record of ICON ordinary shares as of the close of business on the record date you are entitled
to receive notice of and to vote at the ICON EGM or any adjournments or postponements thereof. You are entitled to
one vote for each ICON ordinary share that you owned as of the close of business on the ICON record date. As of
the close of business on the ICON record date, [*] ICON ordinary shares were outstanding and entitled to vote at the
ICON EGM.

Quorum; Abstentions and Broker Non-Votes

A quorum of shareholders is necessary to conduct the ICON EGM. The presence of three (3) or more
shareholders (present by proxy or in person) is necessary to constitute a quorum. Abstentions and broker non-votes
will be counted as present for purposes of determining whether there is a quorum. If a quorum is not present, the
ICON EGM will be adjourned.
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Under Nasdaq rules, banks, brokers and other nominees may use their discretion to vote “uninstructed” shares
(i.e., shares of record held by banks, brokers or other nominees, but with respect to which the beneficial owner of
such shares has not provided instructions on how to vote on a particular proposal) with respect to matters that are
considered to be “routine,” but not with respect to “non-routine” matters. A “broker non-vote” occurs on an item
when (i) a bank, broker or other nominee has discretionary authority to vote on one or more proposals to be voted on
at a meeting of stockholders, but is not permitted to vote on other proposals without instructions from the beneficial
owner of the shares and (ii) the beneficial owner fails to provide the bank, broker or other nominee with such
instructions. All of the proposals currently scheduled for consideration at the ICON EGM are “non-routine” matters.
Because none of the proposals currently scheduled to be voted on at the ICON EGM are routine matters for which
brokers may have discretionary authority to vote, ICON does not expect there to be any broker non-votes at the
ICON EGM. As a result, if you hold your ICON ordinary shares in “street name,” your shares will not be
represented and will not be voted on any matter unless you affirmatively instruct your bank, broker or other nominee
how to vote your shares in one of the ways indicated by your bank, broker or other nominee. It is therefore critical
that you cast your vote by instructing your bank, broker or other nominee on how to vote.

If you fail to vote, fail to submit a proxy or fail to return a voting instruction card instructing your broker, bank
or other nominee how to vote on any of the ICON proposals, this will have no effect on the vote count for such
proposal but, in the case of broker non votes only, will count towards determining whether a quorum is present.

If you respond with an “abstain” vote on any of the ICON proposals, this will have no effect on the vote count
for any such proposal, but will count towards determining whether a quorum is present. Executed but unvoted
proxies will be voted in accordance with the recommendations of the ICON board of directors. If additional votes
must be solicited to approve the share issuance, it is expected that the meeting will be adjourned to solicit additional
proxies.

Required Votes; Vote of ICON’s Directors and Executive Officers

Approval of each of the ICON proposals requires the affirmative vote of a majority of the votes cast, either in
person or by proxy, by shareholders entitled to vote on the ICON share issuance proposal at the ICON EGM.
Because the vote required to approve each of the ICON proposals is based on votes properly cast at the ICON EGM,
abstentions, along with failures to vote, will have no effect on such proposals.

As of the record date, ICON directors and executive officers, and their affiliates, as a group, owned and were
entitled to vote [+] ICON ordinary shares, or approximately [*]% of the total outstanding ICON ordinary shares.
Although none of them has entered into any agreement obligating them to do so, ICON currently expects that all of
its directors and executive officers will vote their shares “FOR” the ICON share issuance proposal and “FOR” the
ICON adjournment proposal. See also the section entitled “Interests of ICON’s Directors and Executive Officers
in the Merger” beginning on page [165] and the arrangements described in ICON’s Annual Report on Form 20-F
filed with the SEC on February 24, 2021, which is incorporated into this joint proxy statement/prospectus by
reference.

Methods of Voting

* By Internet: Through the Internet by logging onto the website indicated on the enclosed proxy card and
following the prompts using the control number located on the proxy card.

* By Telephone: By calling using the toll-free (from the United States, Puerto Rico and Canada) telephone
number listed on the enclosed proxy card.

* By Mail: By completing, signing, dating and returning the enclosed proxy card in the envelope provided.

You may also cast your vote in person at ICON EGM. Even if you plan to attend the ICON EGM, ICON
recommends that you vote your shares in advance as described above so that your vote will be counted if you later
decide not to or become unable to attend the ICON EGM. In light of public health concerns related to COVID-
19, ICON would like to emphasize that it considers the health of its shareholders, employees, attendees and
other stakeholders a top priority and in this context is closely monitoring the evelving COVID-19 situation as
regards the ICON EGM. Shareholders are referred to the section below entitled “Attending the ICON EGM”
which sets out further detail on the situation in Ireland and restrictions around in person attendance at the
ICON offices. ICON therefore strongly encourages voting via mail, telephone and Internet over in person
attendance at the ICON EGM.
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To be effective for ICON voting, the proxy card duly completed and executed, together with any authority
under which it is executed, or a copy thereof certified, must be received at the registered office of ICON, so as to be
received no later than [ ] or if the ICON EGM is adjourned, on the day that falls before the day appointed for the
adjourned meeting.

Alternatively, provided it is received by 11:59 p.m., Eastern Time, on [ 1, 2021, or if the ICON EGM is
adjourned, by 11:59 p.m., Eastern Time, on the day that falls 48 hours before the time appointed for the adjourned
meeting, the appointment of a proxy may be submitted electronically, subject to the applicable terms and conditions,
via the Internet or by telephone.

Voting by for Shares Held in “Street Name”

If your shares are held in “street name” by a bank, broker or other nominee, you should follow the instructions
you receive from your bank, broker or other nominee on how to vote your shares. Registered shareholders who
attend the ICON EGM may vote their shares personally even if they previously have voted their shares.

Revocability of Proxies

Any shareholder giving a proxy has the right to revoke it before the proxy is voted at the ICON EGM by taking
any of the following actions:

*  delivering written notice to the company secretary of ICON that is received prior to the commencement of
the ICON EGM stating that you have revoked your proxy to the company secretary of ICON at the
following address: ICON plc, South County Business Park, Leopardstown, Dublin 18, Ireland, Attention:
Company Secretary;

+  signing and returning by mail a proxy card with a later date so that it is received by ICON prior to the
commencement of the ICON EGM; or

+  attending the ICON EGM and voting in person.

Execution or revocation of a proxy will not in any way affect a shareholder’s right to attend the ICON EGM
and vote in person.

If your shares are held in “street name” and you previously provided voting instructions to your broker, bank or
other nominee, you should follow the instructions provided by your broker, bank or other nominee to revoke or
change your voting instructions.

Unless revoked, all proxies representing shares entitled to vote that are delivered pursuant to this solicitation
will be voted at the ICON EGM and, where a choice has been specified on the proxy card, will be voted in
accordance with such specification. If an ICON shareholder makes no specification on his, her or its proxy card as to
how such ICON shareholder should want their ICON ordinary shares voted, such proxy will be voted as
recommended by the ICON board of directors as stated in this joint proxy statement/prospectus, specifically “FOR”
the ICON share issuance proposal, and “FOR” the ICON adjournment proposal.

Proxy Solicitation Costs

ICON is soliciting proxies to provide an opportunity to all ICON shareholders to vote on agenda items, whether
or not the shareholders are able to attend the ICON EGM or an adjournment or postponement thereof. ICON will
bear the entire cost of soliciting proxies from its stockholders. In addition to the solicitation of proxies by mail,
ICON will ask banks, brokers and other custodians, nominees and fiduciaries to forward the proxy solicitation
materials to the beneficial owners of ICON ordinary shares held of record by such nominee holders. ICON may be
required to reimburse these nominee holders for their customary clerical and mailing expenses incurred in
forwarding the proxy solicitation materials to the beneficial owners.

ICON has retained Georgeson LLC to assist in the solicitation process. ICON will pay Georgeson a fee of
approximately $20,000, plus costs and expenses. ICON also has agreed to indemnify Georgeson against various
liabilities and expenses that relate to or arise out of its solicitation of proxies (subject to certain exceptions). In
addition to solicitation by mail, ICON’s directors, officers and other employees may solicit proxies in person, by
telephone, electronically, by mail or other means. These persons will not be specifically compensated for doing this.
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Attending the ICON EGM

You are entitled to attend the ICON EGM only if you are a shareholder of record of ICON at the close of
business on [+], 2021 (the record date for the ICON EGM) or hold a proxy for such a shareholder. Shares held in
“street name” may be voted in person by you only if you obtain a signed legal proxy from your bank, broker or other
nominee giving you the right to vote the shares at the ICON EGM.

Special Precautions Due to COVID-19 Concerns

In light of public health concerns related to COVID-19, ICON would like to emphasize that it considers the
health of its shareholders, employees, attendees and other stakeholders a top priority, and in this context, is closely
monitoring the evolving COVID-19 situation.

Based on the latest available public health guidance, it is expected the ICON EGM will proceed under very
constrained circumstances given current restrictions on public gatherings in Ireland. Shareholders are strongly
encouraged not to attend the meeting in person and instead to vote their shares by proxy as the preferred method of
fully and safely exercising their rights. Personal attendance at the AGM may present a health risk to shareholders
and others and entry may be refused. ICON advises that shareholders who are experiencing any COVID-19
symptoms or anyone who has been in contact with any person experiencing any COVID-19 symptoms should not
attend the ICON EGM in person.

ICON may take additional procedures or limitations applicable to meeting attendees, including restrictions on
seating arrangements, health screening requirements and other reasonable or required measures in order to enter the
building.

In the event that a change of venue becomes necessary due to public health recommendations regarding
containment of COVID-19, which may include the closure of or restrictions on access to the meeting venue, ICON
will promptly communicate this to shareholders by an announcement in a press release, on the investor relations
page of https://investor.iconplc.com/ and a filing with the U.S. Securities and Exchange Commission. ICON advises
shareholders to monitor the page regularly, as circumstances may change on short notice. We recommend that
shareholders keep up-to-date with the latest public health guidance regarding travel, self-isolation and health and
safety precautions.

Results of the ICON EGM

The preliminary voting results will be announced at the ICON EGM. In addition, within four (4) business days
following the ICON EGM, ICON intends to file the final voting results with the SEC on a Form 6-K. If the final
voting results have not been certified within that four-business-day period, ICON will report the preliminary voting
results on a Form 6-K at that time and will file an amendment to the Form 6-K to report the final voting results
within four (4) days of the date that the final results are certified.

Adjournments

If a quorum is present at the ICON EGM but there are not sufficient votes at the time of the ICON EGM to
approve the ICON share issuance proposal, then ICON shareholders may be asked to vote on the ICON adjournment
proposal.

If the adjournment is for more than fourteen (14) days, ICON will give at least seven (7) days clear notice of
the adjourned meeting to each ICON shareholder of record entitled to vote at the adjourned meeting as of the record
date for determining the stockholders entitled to notice of the ICON EGM.

At any subsequent reconvening of the ICON EGM at which a quorum is present, any business may be
transacted that might have been transacted at the original meeting and all proxies will be voted in the same manner
as they would have been voted at the original convening of the ICON EGM, except for any proxies that have been
effectively revoked or withdrawn prior to the time the proxy is voted at the reconvened meeting.
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Assistance

If you need assistance voting or in completing your proxy card or have questions regarding the ICON EGM,
please contact Georgeson LLC, the proxy solicitation agent for ICON:

Georgeson LLC
1290 Avenue of the Americas
9th Floor
New York, NY 10104
1-866-295-4321 (toll-free within the United States)
1-781-575-2137 (outside the United States)
ICON@georgeson.com

ICON SHAREHOLDERS SHOULD CAREFULLY READ THIS JOINT PROXY
STATEMENT/PROSPECTUS IN ITS ENTIRETY FOR MORE DETAILED INFORMATION
CONCERNING THE MERGER AGREEMENT AND THE MERGER. IN PARTICULAR, ICON
SHAREHOLDERS ARE DIRECTED TO THE MERGER AGREEMENT, WHICH IS ATTACHED AS
ANNEX A HERETO.
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ICON PROPOSAL 1: APPROVAL OF SHARE ISSUANCE

This joint proxy statement/prospectus is being furnished to you as a shareholder of ICON as part of the
solicitation of proxies by the ICON board of directors for use at the ICON EGM to consider and vote upon a
proposal to approve the issuance of ICON ordinary shares to PRA stockholders pursuant to the merger agreement,
which is attached as Annex A to this joint proxy statement/prospectus.

Under Irish law, the directors of a company may issue new shares without shareholder approval once
authorized to do so by its constitution or by an ordinary resolution adopted by the shareholders at a general meeting.
ICON has a pre-existing shareholder approval, from its last annual general meeting, to issue shares up to an amount
equal to approximately 20% of its issued and outstanding share capital. It is currently estimated that ICON will issue
or reserve for issuance approximately [+] ICON ordinary shares to PRA stockholders pursuant to the merger
agreement, which will exceed the existing 20% approval limit. Accordingly ICON shareholder approval is required
prior to the issuance of ICON ordinary shares to PRA stockholders pursuant to the merger agreement.

Approval of the share issuance is a condition to the completion of the merger.

The ICON board of directors unanimously recommends that ICON shareholders approve the following
resolution as an ordinary resolution:

“That, subject to applicable rules and listing standards of Nasdaq, the Directors of ICON be and they are hereby
generally and unconditionally authorized pursuant to section 1021 of the Companies Act 2014 to exercise all the
powers of ICON to allot relevant securities (within the meaning of section 1021 of the Companies Act 2014) as
contemplated by the Agreement and Plan of Merger, dated as of February 24, 2021 (as it may be amended from time
to time), which is referred to as the merger agreement, by and among ICON, ICON US Holdings Inc., Indigo Merger
Sub, Inc. and PRA Health Sciences, Inc., up to an aggregate nominal amount of ICON ordinary shares necessary for
purposes of satisfying the aggregate issuance of ICON ordinary shares in connection with and pursuant to the
merger agreement, provided that such authority shall (a) expire on [ 1 2022 or such later date as may be
determined by the ICON board of directors from time to time (provided that under the Companies Act, such later
date cannot be more than five (5) years after the date on which this resolution is passed), and (b) be without
prejudice and in addition to the authority under the said Section 1021 previously granted to the ICON board of
directors pursuant to an ordinary resolution passed at the annual general meeting of ICON held on July 21, 2020.”

The ICON share issuance proposal is being proposed as an ordinary resolution and therefore requires the
affirmative vote of a majority of votes cast, in person or by proxy, on the proposal. A shareholder’s abstention and a
broker non-vote or other failure to vote will have no effect on the proposal.

IF YOU ARE AN ICON SHAREHOLDER, THE ICON BOARD OF DIRECTORS
UNANIMOUSLY RECOMMENDS THAT YOU VOTE “FOR” THE ICON SHARE
ISSUANCE PROPOSAL (ICON PROPOSAL 1)
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ICON PROPOSAL 2: ADJOURNMENT OF THE ICON EGM

The ICON EGM may be adjourned to another time and place if necessary to permit solicitation of additional
proxies if there are not sufficient votes to approve the ICON share issuance proposal or to ensure that any
supplement or amendment to this joint proxy statement/prospectus is timely provided to the ICON shareholders.

ICON is asking its shareholders to authorize the holder of any proxy solicited by the ICON board of directors to
vote in favor of any such adjournment to the ICON EGM, if such an adjournment is required or deemed appropriate.

The ICON board of directors unanimously recommends that ICON shareholders approve the following
resolution as an ordinary resolution:

“That the Chairperson of the meeting be and is hereby authorized to adjourn the meeting to another time and
place if, in the discretion of the Chairperson, it is necessary or appropriate to, among other things, solicit additional
proxies if there are insufficient votes received by way of proxy, at the time of the meeting to approve the ICON
share issuance proposal.”

The ICON adjournment proposal is being proposed as an ordinary resolution and therefore requires the
affirmative vote of a majority of votes cast, in person or by proxy, on the proposal. A shareholder’s abstention and a
broker non-vote or other failure to vote will have no effect on the proposal.

IF YOU ARE AN ICON SHAREHOLDER, THE ICON BOARD OF DIRECTORS
UNANIMOUSLY RECOMMENDS THAT YOU VOTE “FOR” THE ICON
ADJOURNMENT PROPOSAL (ICON PROPOSAL 2)
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THE PRA STOCKHOLDER MEETING

This joint proxy statement/prospectus is being mailed on or about [¢], to holders of record of PRA common
stock as of the close of business on [+], 2021, and constitutes notice of the PRA stockholder meeting in conformity
with the requirements of the DGCL.

This joint proxy statement/prospectus is being provided to PRA stockholders as part of a solicitation of proxies
by the PRA board of directors for use at the PRA stockholder meeting and at any adjournments or postponements of
the PRA stockholder meeting. PRA stockholders are encouraged to read the entire document carefully, including the
annexes to and documents incorporated by reference into this document, for more detailed information regarding the
merger agreement and the transactions contemplated by the merger agreement.

Date, Time and Place of the PRA Stockholder Meeting

The live, audio-only virtual PRA stockholder meeting is scheduled to be held at [*], Eastern Time, on [¢], 2021,
at [+], unless postponed to a later date. The PRA stockholder meeting will be held online only and you will not be
able to attend in person. Online check-in will begin at [+] Eastern Time and you should allow ample time for the
check-in procedures. You will be able to vote your shares electronically by Internet and submit questions online
during the PRA stockholder meeting by logging in to the website listed above using the 16-digit control number
included in your proxy card.

Matters to Be Considered at the PRA Stockholder Meeting

The purposes of the PRA stockholder meeting are as follows, each as further described in this joint proxy
statement/prospectus:

*  PRA Proposal 1: Adoption of the Merger Agreement. To consider and vote on the PRA merger agreement
proposal;

*  PRA Proposal 2: Approval, on an Advisory (Non-Binding) Basis, of Certain Compensatory Arrangements
with PRA Named Executive Officers. To consider and vote on the PRA advisory compensation proposal;
and

*  PRA Proposal 3: Adjournments of the PRA Stockholder Meeting. To consider and vote on the PRA
adjournment proposal.

Recommendation of the PRA Board of Directors
The PRA board of directors unanimously recommends that PRA stockholders vote:
*  PRA Proposal 1: “FOR” the PRA merger agreement proposal;
*  PRA Proposal 2: “FOR” the PRA non-binding advisory compensation proposal; and
*  PRA Proposal 3: “FOR” the PRA adjournment proposal.

After careful consideration, PRA’s board of directors unanimously (i) determined that the merger agreement,
the merger and the other transactions contemplated by the merger agreement are fair to, and in the best interests of,
PRA and its stockholders and (ii) approved and declared advisable the merger agreement, the merger and the other
transactions contemplated by the merger agreement.

See also the section entitled “The Merger—Recommendation of the PRA Board of Directors; PRA’s
Reasons for the Merger” beginning on page [73].

Record Date for the PRA Stockholder Meeting and Voting Rights

The record date to determine who is entitled to receive notice of and to vote at the PRA stockholder meeting or
any adjournments or postponements thereof is [+], 2021. As of the close of business on the record date, there were
[+] shares of PRA common stock outstanding and entitled to vote at the PRA stockholder meeting. Each PRA
stockholder is entitled to one vote for any matter properly brought before the PRA stockholder meeting for each
share of PRA common stock such holder owned at the close of business on the record date. Only PRA stockholders
of record at the close of business on the record date are entitled to receive notice of and to vote at the PRA
stockholder meeting and any and all adjournments or postponements thereof. In addition, the stockholder list will be
available for inspection during the PRA stockholder meeting at [*].
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Quorum; Abstentions and Broker Non-Votes

A quorum of stockholders is necessary to conduct the PRA stockholder meeting. A quorum exists if the holders
of at least a majority of the issued and outstanding shares of PRA common stock entitled to vote on such subject
matter are represented in person or by proxy at such meeting. PRA stockholders who virtually attend the PRA
stockholder meeting via live audio-only webcast at [+] will be considered present “in person” for purposes of
establishing a quorum and for all other purposes. Shares of PRA common stock represented at the PRA stockholder
meeting and entitled to vote, but not voted, including shares for which a stockholder directs an “abstention” from
voting and broker non-votes will be counted for purposes of determining a quorum. If a quorum is not present, the
PRA stockholder meeting will be postponed until the holders of the number of shares of PRA common stock
required to constitute a quorum attend.

Under stock exchange rules, banks, brokers or other nominees who hold shares in “street name” for a beneficial
owner of those shares typically have the authority to vote in their discretion on “routine” proposals when they have
not received instructions from beneficial owners. However, banks, brokers or other nominees are not allowed to
exercise their voting discretion with respect to the approval of matters that are “non-routine.” Generally, a broker
non-vote occurs on an item when (i) a bank, broker or other nominee has discretionary authority to vote on one or
more “routine” proposals to be voted on at a meeting of stockholders, but is not permitted to vote on other “non-
routine” proposals without instructions from the beneficial owner of the shares and (ii) the beneficial owner fails to
provide the bank, broker or other nominee with such instructions. Under stock exchange rules, “non-routine” matters
include the PRA merger agreement proposal (PRA Proposal 1), the PRA non-binding advisory compensation
proposal (PRA Proposal 2) and the PRA adjournment proposal (PRA Proposal 3). Because none of the proposals to
be voted on at the PRA stockholder meeting are routine matters for which brokers may have discretionary authority
to vote, PRA does not expect any broker non-votes at the PRA stockholder meeting. As a result, if you hold your
shares of PRA common stock in “street name,” your shares will not be represented and will not be voted on any
matter unless you affirmatively instruct your bank, broker or other nominee how to vote your shares in one of the
ways indicated by your bank, broker or other nominee. It is therefore critical that you cast your vote by instructing
your bank, broker or other nominee on how to vote.

If you submit a properly executed proxy card, even if you abstain from voting or vote against the approval of
the share issuance or the adoption of the charter amendment, your shares of PRA common stock will be counted for
purposes of calculating whether a quorum is present at the PRA stockholder meeting. Executed but unvoted proxies
will be voted in accordance with the recommendations of the PRA board of directors. If additional votes must be
solicited to approve the share issuance or adopt the charter amendment, it is expected that the meeting will be
adjourned to solicit additional proxies.

Required Votes; Vote of PRA’s Directors and Executive Officers

Except for the PRA adjournment proposal, the vote required to approve all of the proposals listed herein
assumes the presence of a quorum.

Proposal Votes Necessary

PRA Proposal 1 PRA Merger Agreement Proposal ~ Approval requires the affirmative vote of
a majority of the outstanding shares of
PRA common stock entitled to vote
thereon.

A failure to vote, a broker non-vote or an
abstention will have the same effect as a
vote “AGAINST” this proposal.

PRA Proposal 2 PRA Advisory Compensation Approval requires the affirmative vote of
Proposal a majority in voting power of the shares
of PRA common stock so represented at
the PRA stockholder meeting.
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Proposal

Votes Necessary

An abstention will have the same effect
as a vote “AGAINST” the PRA
compensation proposal, while a broker
non-vote or other failure to vote will have
no effect on the outcome of this proposal.

PRA Proposal 3 PRA Adjournment Proposal Approval requires the affirmative vote of

a majority in voting power of the shares
of PRA common stock so represented at
the PRA stockholder meeting.

An abstention will have the same effect
as a vote “AGAINST” the PRA
adjournment proposal, while a broker
non-vote or other failure to vote will have
no effect on the outcome of this proposal.

As of the record date, PRA directors and executive officers, and their affiliates, as a group, owned and were
entitled to vote [+] shares of PRA common stock, or approximately [+]% of the total outstanding shares of PRA
common stock. PRA currently expects that all of its directors and executive officers will vote their shares “FOR”
the PRA merger agreement proposal, “FOR” the PRA compensation proposal and “FOR” the PRA adjournment
proposal. See also the section entitled “Interests of PRA’s Directors and Executive Officers in the Merger”
beginning on page [166] and PRA’s Amendment to Annual Report on Form 10-K/A for the fiscal year ended
December 31, 2020 filed with the SEC on March 30, 2021, which is incorporated into this joint proxy
statement/prospectus by reference.

Methods of Voting

By Internet: If you are a stockholder of record, you can vote at [*], twenty-four (24) hours a day,
seven (7) days a week. You will need the 16-digit control number included on your proxy card or your
paper voting instruction form (if you received a paper copy of the proxy materials).

By Telephone: If you are a stockholder of record, you can vote using a touch-tone telephone by calling [*],
twenty-four (24) hours a day, seven (7) days a week. You will need the 16-digit control number included
on your proxy card or your paper voting instruction form (if you received a paper copy of the proxy
materials).

By Mail: If you have received a paper copy of the proxy materials by mail, you may complete, sign, date
and return by mail the paper proxy card or voting instruction form sent to you in the envelope provided to
you with your proxy materials or voting instruction form.

Voting Virtually at the PRA Stockholder Meeting: All stockholders of record my vote at the virtual PRA
stockholder meeting. If you hold your shares through a bank, broker or other nominee in “street name”
(instead of as a registered holder), you must obtain a legal proxy from your bank, broker or other nominee
and show proof of the legal proxy in accordance with the instructions provided by your bank, broker, or
other nominee. For more information on attending the virtual PRA stockholder meeting, see the section
entitled “The PRA Stockholder Meeting—Attending the PRA Stockholder Meeting” beginning on
page [61].

Through your Bank, Broker or Other Nominee: If you hold your shares through a bank, broker or other
nominee in “street name” instead of as a registered holder, you may vote by submitting your voting
instructions to your bank, broker or other nominee. Please refer to the information from your bank, broker
or other nominee on how to submit voting instructions. If you do not provide voting instructions to your
bank, broker or other nominee, your shares of PRA common stock will not be voted on any proposal as
your bank, broker or other nominee does not have discretionary authority to vote on any of the proposals
to be voted on at the PRA stockholder meeting; see the section entitled “The PRA Stockholder Meeting
—Quorum; Abstentions and Broker Non-Votes” beginning on page [58].
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If you are a stockholder of record, proxies submitted over the Internet, by telephone or by mail as described
above must be received by [], Eastern Time, on [], 2021.

Notwithstanding the above, if you hold your shares in “street name” and you submit voting instructions to your
bank, broker or other nominee, your instructions must be received by the bank, broker or other nominee prior to the
deadline set forth in the information from your bank, broker or other nominee on how to submit voting instructions.

If you deliver a proxy pursuant to this joint proxy statement/prospectus, but do not specify a choice with respect
to any proposal set forth in this joint proxy statement/prospectus, your underlying shares of PRA common stock will
be voted on such uninstructed proposal in accordance with the recommendation of the PRA board of directors. At
the date hereof, PRA’s management has no knowledge of any business that will be presented for consideration at the
PRA stockholder meeting and which would be required to be set forth in this joint proxy statement/prospectus or the
related PRA proxy card other than the matters set forth in PRA’s Notice of Special Meeting of Stockholders. If any
other matter is properly presented at the PRA stockholder meeting for consideration, it is intended that the persons
named in the enclosed form of proxy and acting thereunder will vote in accordance with their best judgment on such
matter.

Revocability of Proxies

Any stockholder giving a proxy has the right to revoke it before the proxy is voted at the PRA stockholder
meeting by any of the following actions:

* by sending a signed written notice that you revoke your proxy to PRA’s secretary, bearing a later date than
your original proxy and mailing it so that it is received prior to the PRA stockholder meeting;

* by subsequently submitting a new proxy (including by submitting a proxy via the Internet or telephone) at
a later date than your original proxy so that the new proxy is received prior to deadline specified on the
accompanying proxy card; or

* by attending the PRA stockholder meeting virtually via live audio-only webcast at [*] and voting by
Internet.

Execution or revocation of a proxy will not in any way affect the stockholder’s right to attend and vote at the
virtual stockholder meeting.

Written notices of revocation and other communications with respect to the revocation of proxies should be
addressed to:

PRA Health Sciences, Inc.
Attention: Corporate Secretary
4130 ParkLake Avenue, Suite 400
Raleigh, North Carolina 27612

If your shares are held in “street name” and you previously provided voting instructions to your broker, bank or
other nominee, you should follow the instructions provided by your broker, bank or other nominee to revoke or
change your voting instructions.

Unless revoked, all proxies representing shares entitled to vote that are delivered pursuant to this solicitation
will be voted at the PRA stockholder meeting and, where a choice has been specified on the proxy card, will be
voted in accordance with such specification. If a PRA stockholder makes no specification on his, her or its proxy
card as to how such PRA stockholder should want his, her or its shares of PRA common stock voted, such proxy
will be voted as recommended by the PRA board of directors as stated in this joint proxy statement/prospectus,
specifically “FOR” the PRA merger agreement proposal, “FOR” the PRA compensation proposal and “FOR” the
PRA adjournment proposal.

Proxy Solicitation Costs

PRA is soliciting proxies to provide an opportunity to all PRA stockholders to vote on agenda items, whether or
not the stockholders are able to attend the PRA stockholder meeting or an adjournment or postponement thereof.
PRA will bear the entire cost of soliciting proxies from its stockholders. In addition to the solicitation of proxies by
mail, PRA will request that banks, brokers and other nominee record holders send proxies and proxy material to the
beneficial owners of PRA common stock and secure their voting instructions, if necessary. PRA may be required to
reimburse those banks, brokers and other nominees on request for their reasonable expenses in taking those actions.
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PRA has also made arrangements with MacKenzie to assist in soliciting proxies and in communicating with
PRA stockholders and estimates that it will pay them a fee of approximately $50,000 plus reimbursement for certain
fees and expenses. PRA also has agreed to indemnify MacKenzie against various liabilities and expenses that relate
to or arise out of its solicitation of proxies (subject to certain exceptions). Proxies may be solicited on behalf of PRA
in person, by mail, by telephone, by facsimile, by messenger, via the Internet or by other means of communication,
including electronic communication, or by PRA directors, officers and other employees in person, by mail, by
telephone, by facsimile, via the Internet or by other means of communication, including electronic communication.
Directors, officers and employees of PRA will not be specially compensated for their services or solicitation in this
regard.

Attending the PRA Stockholder Meeting

The PRA stockholder meeting will be held entirely online due to the public health concerns regarding the
coronavirus (COVID-19) outbreak. You will not be able to attend the PRA stockholder meeting in person. The
meeting will be held virtually on [*], 2021 at [+] Eastern Time via live audio-only webcast at [+]. To attend the
meeting as a stockholder, you will need the 16-digit control number included in your proxy card. Online check-in
will begin at [+] Eastern Time and you should allow ample time for the check-in procedures. If you do not have your
16-digit control number, you will be able to access and listen to the PRA stockholder meeting but you will not be
able to vote your shares or submit questions during the PRA stockholder meeting.

The virtual meeting has been designed to provide the same rights to participate as the stockholder would have
at an in-person meeting. Information on how to vote by Internet before and during the PRA stockholder meeting is
discussed above.

If you plan to virtually attend the PRA stockholder meeting and vote, PRA still encourages you to vote in
advance by the Internet, telephone or (if you received a paper copy of the proxy materials) by mail so that your vote
will be counted even if you later decide not to attend the PRA stockholder meeting. Voting your proxy by the
Internet, telephone or mail will not limit your right to vote at the PRA stockholder meeting if you later decide to
virtually attend. If you own your shares of PRA common stock in “street name” and wish to vote at the PRA
stockholder meeting, you must obtain a signed legal proxy from your bank, broker or other nominee giving you the
right to vote the shares.

How to Ask Questions at the PRA Stockholder Meeting

The virtual PRA stockholder meeting allows PRA stockholders to submit questions during the PRA
stockholder meeting in the question box provided at [+]. PRA will respond to as many inquiries at the PRA
stockholder meeting as time allows.

What to Do if You Have Technical Difficulties or Trouble Accessing the Virtual Meeting Website

PRA will have technicians ready to assist you with any technical difficulties you may have accessing the virtual
meeting website. If you encounter any difficulties accessing the virtual meeting website during the check-in or
meeting time, please call the technical support number that will be posted on the virtual meeting website log-in page
at [+].

What to Do if You Cannot Virtually Attend the PRA Stockholder Meeting

You may vote your shares before the PRA stockholder meeting by Internet, by proxy or by telephone pursuant
to the instructions contained in your proxy card. You do not need to access the PRA stockholder meeting webcast to
vote if you submitted your vote via proxy, by Internet or by telephone in advance of the PRA stockholder meeting.

Householding

SEC rules permit companies and intermediaries such as brokers to satisfy delivery requirements for proxy
statements and notices with respect to two (2) or more stockholders sharing the same address by delivering a single
proxy statement or a single notice addressed to those stockholders. This process, which is commonly referred to as
“householding,” provides cost savings for companies. Some brokers household proxy materials, delivering a single
proxy statement or notice to multiple stockholders sharing an address unless contrary instructions have been
received from the affected stockholders. Once you have received notice from your broker that they will be
householding materials to your address, householding will continue until you are notified otherwise or until you
revoke your
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consent. If, at any time, you no longer wish to participate in householding and would prefer to receive a separate
proxy statement or notice, or if your household is receiving multiple copies of these documents and you wish to
request that future deliveries be limited to a single copy, please notify your broker. You can request prompt delivery
of a copy of this joint proxy statement/prospectus by writing to: Corporate Secretary, PRA Health Sciences, Inc.,
130 ParkLake Avenue, Suite 400, Raleigh, North Carolina 27612 or by calling 1-919-786-8200.

Tabulation of Votes; Results of the PRA Stockholder Meeting

Representatives of Broadridge Financial Solutions, Inc. will tabulate the votes and will act as independent
inspector of election at the PRA stockholder meeting.

Preliminary voting results will be announced at the PRA stockholder meeting. In addition, PRA intends to file
the final voting results with the SEC on a Current Report on Form 8-K within four (4) business days after the PRA
stockholder meeting.

Adjournments

The chairperson of the meeting or a majority in voting power of the shares represented at the meeting may
adjourn the meeting if no quorum is present.

If a quorum is present at the PRA stockholder meeting but there are not sufficient votes at the time of the PRA
stockholder meeting to approve the PRA merger agreement proposal, then PRA stockholders may be asked to vote
on the PRA adjournment proposal.

If the adjournment is for more than 30 days, PRA will give notice of the adjourned meeting to each PRA
stockholder of record entitled to vote at the PRA stockholder meeting. If, after the adjournment, a new record date
for determination of stockholders entitled to vote is fixed for the adjourned PRA stockholder meeting, the PRA
board of directors will fix as the record date for determining PRA stockholders entitled to notice of such adjourned
PRA stockholder meeting the same or an earlier date as that fixed for determination of PRA stockholders entitled to
vote at the adjourned PRA stockholder meeting, and will give notice of the adjourned PRA stockholder meeting to
each PRA stockholder of record entitled to vote at such adjourned meeting PRA stockholder meeting as of the
record date so fixed for notice of such adjourned PRA stockholder meeting.

At any subsequent reconvening of the PRA stockholder meeting at which a quorum is present, any business
may be transacted that might have been transacted at the original meeting and all proxies will be voted in the same
manner as they would have been voted at the original convening of the PRA stockholder meeting, except for any
proxies that have been effectively revoked or withdrawn prior to the time the proxy is voted at the reconvened
meeting.

Assistance

If you need assistance voting or in completing your proxy card or have questions regarding the PRA
stockholder meeting, please contact MacKenzie Partners, Inc., the proxy solicitation agent for PRA:

MacKenzie Partners, Inc.
1407 Broadway
New York, NY 10018
Toll-Free: (800) 322-2885
Call Collect: (212) 929-5500

PRA STOCKHOLDERS SHOULD CAREFULLY READ THIS JOINT PROXY
STATEMENT/PROSPECTUS IN ITS ENTIRETY FOR MORE DETAILED INFORMATION
CONCERNING THE MERGER AGREEMENT AND THE MERGER. IN PARTICULAR, PRA
STOCKHOLDERS ARE DIRECTED TO THE MERGER AGREEMENT, WHICH IS ATTACHED AS
ANNEX A HERETO.
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PRA PROPOSAL 1: ADOPTION OF THE MERGER AGREEMENT

This joint proxy statement/prospectus is being furnished to you as a stockholder of PRA as part of the
solicitation of proxies by the PRA board of directors for use at the PRA stockholder meeting to consider and vote
upon a proposal to adopt the merger agreement, which is attached as Annex A to this joint proxy
statement/prospectus.

The PRA board of directors, after due and careful discussion and consideration, unanimously approved and
declared advisable the merger agreement, the merger and the other transactions contemplated by the merger
agreement and determined that the merger agreement, the merger and the other transactions contemplated by the
merger agreement are fair to and in the best interests of PRA and its stockholders.

The PRA board of directors accordingly unanimously recommends that PRA stockholders adopt the merger
agreement, as disclosed in this joint proxy statement/prospectus and particularly the related narrative disclosures in
the sections of this joint proxy statement/prospectus entitled “The Merger” beginning on page [66] and “The
Merger Agreement” beginning on page [115] and as attached as Annex A to this joint proxy statement/prospectus.

The merger between Merger Sub and PRA cannot be completed without the affirmative vote of a majority of
the outstanding shares of PRA common stock entitled to vote thereon. A failure to vote, a broker non-vote or an
abstention will have the same effect as a vote “AGAINST” the proposal to adopt the merger agreement.

IF YOU ARE A PRA STOCKHOLDER, THE PRA BOARD OF DIRECTORS UNANIMOUSLY
RECOMMENDS THAT YOU VOTE
“FOR” THE PRA MERGER AGREEMENT PROPOSAL (PRA PROPOSAL 1)
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PRA PROPOSAL 2: ADVISORY (NON-BINDING) VOTE ON MERGER-RELATED COMPENSATION
FOR NAMED EXECUTIVE OFFICERS

Pursuant to Section 14A of the Exchange Act and the applicable SEC rules issued thereunder, PRA is seeking a
non-binding, advisory stockholder approval of the compensation of PRA’s named executive officers that is based on
or otherwise relates to the merger as disclosed in the section entitled “Interests of PRA’s Directors and Executive
Officers in the Merger—Merger-Related Compensation—Golden Parachute Compensation” beginning on
page [169].

Approval of the advisory compensation proposal is not a condition to completion of the merger and is a vote
separate and apart from the vote to adopt the merger agreement. Accordingly, if you are a PRA stockholder, you may
vote to approve the PRA merger agreement proposal, and vote not to approve the PRA compensation proposal, and
vice versa. If the merger is completed, the merger-related compensation may be paid to PRA’s named executive
officers to the extent payable in accordance with the terms of the compensation agreements and arrangements even
if PRA stockholders fail to approve the advisory vote regarding merger-related compensation. However, PRA seeks
the support of its stockholders and believes that stockholder support is appropriate as the executive compensation
programs are designed to incentivize executives to successfully execute a transaction such as that contemplated by
the merger proposal from its early stages until consummation.

Accordingly, PRA is asking PRA stockholders to vote “FOR” the adoption of the following resolution, on a
non-binding, advisory basis:

“RESOLVED, that the compensation that will or may be paid or become payable to PRA’s named executive
officers that is based on or otherwise relates to the merger, and the agreements or understandings pursuant to which
such compensation will or may be paid or become payable, in each case as disclosed pursuant to Item 402(t) of
Regulation S-K in “Interests of PRA’s Directors and Executive Officers in the Merger—Merger-Related
Compensation—Golden Parachute Compensation” is hereby APPROVED.”

Approval of the PRA compensation proposal requires the affirmative vote of a majority in voting power of the
shares of PRA common stock represented at the PRA stockholder meeting. A stockholder’s abstention from voting
will have the same effect as a vote “AGAINST” the PRA compensation proposal, while a broker non-vote or other
failure to vote (including a failure to instruct your bank, broker or other nominee to vote) will have no effect on the
outcome of the proposal.

IF YOU ARE A PRA STOCKHOLDER, THE PRA BOARD OF DIRECTORS
UNANIMOUSLY RECOMMENDS THAT YOU VOTE “FOR” THE PRA NON-BINDING ADVISORY
COMPENSATION
PROPOSAL (PRA PROPOSAL 2)
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PRA PROPOSAL 3: ADJOURNMENT OF THE PRA STOCKHOLDER MEETING

The PRA stockholder meeting may be adjourned to another time and place if necessary to permit solicitation of
additional proxies if there are not sufficient votes to approve the PRA merger agreement proposal or to ensure that
any supplement or amendment to this joint proxy statement/prospectus is timely provided to the PRA stockholders.

PRA is asking its stockholders to authorize the holder of any proxy solicited by the PRA board of directors to
vote in favor of any adjournment of the PRA stockholder meeting to solicit additional proxies if there are not
sufficient votes to approve the PRA merger agreement proposal or to ensure that any supplement or amendment to
this joint proxy statement/prospectus is timely provided to PRA stockholders.

The PRA board of directors unanimously recommends that PRA stockholders approve the proposal to adjourn
the PRA stockholder meeting, if necessary.

Whether or not there is a quorum, approval of the PRA adjournment proposal requires the affirmative vote of a
majority in voting power of the shares of PRA common stock represented at the PRA stockholder meeting.
A stockholder’s abstention from voting will have the same effect as a vote “AGAINST” the PRA adjournment
proposal, while a broker non-vote or other failure to vote (including a failure to instruct your bank, broker or other
nominee to vote) will have no effect on the outcome of the proposal.

Under the PRA bylaws, the chairperson of the PRA stockholder meeting may adjourn the PRA stockholder
meeting if no quorum is present.

IF YOU ARE A PRA STOCKHOLDER, THE PRA BOARD OF DIRECTORS
UNANIMOUSLY RECOMMENDS THAT YOU VOTE “FOR” THE PRA ADJOURNMENT
PROPOSAL (PRA PROPOSAL 3)
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THE MERGER

The following is a description of the material aspects of the merger. While ICON and PRA believe that the
following description covers the material terms of the merger, the description may not contain all of the information
that is important to you. You are encouraged to read carefully this entire joint proxy statement/prospectus, including
the text of the merger agreement attached to this joint proxy statement/prospectus as Annex A, for a more complete
understanding of the merger. In addition, important business and financial information about each of ICON and
PRA is included in or incorporated by reference into this joint proxy statement/prospectus. See “Where You Can
Find More Information” beginning on page [217].

General

ICON and PRA have entered into the merger agreement, which provides for the merger of Merger Sub, a
Delaware corporation and a wholly owned subsidiary of ICON and US HoldCo, with and into PRA. As a result of
the merger, the separate existence of Merger Sub will cease, PRA will continue as the surviving corporation and
PRA will be a wholly owned subsidiary US HoldCo and ICON.

Merger Consideration

At the effective time, by virtue of the merger and without any action on the part of the parties or any holder of
any capital stock of PRA, each share of PRA common stock issued and outstanding immediately prior to the
effective time (other than excluded shares, which refers to shares of PRA common stock owned, prior to the
effective time, by ICON, US HoldCo, Merger Sub or any other direct or indirect wholly owned subsidiary of ICON
or any direct or indirect wholly owned subsidiary of PRA, or held in PRA’s treasury, and dissenting shares (as
defined in the section entitled “The Merger Agreement—Dissenting Shares” beginning on page [118])) will be
converted automatically into the right to receive (i) 0.4125 of one ICON ordinary share and (ii) $80.00 in cash,
without interest.

No fractional ICON ordinary shares will be issued upon the conversion of shares of PRA common stock
pursuant to the merger agreement. Each holder of shares of PRA common stock who would otherwise have been
entitled to receive fractional ICON ordinary shares pursuant to the merger agreement (after taking into account all
shares of PRA common stock exchanged by such holder) will be entitled to receive a cash payment, without interest,
in lieu of any such fractional share, equal to the product of (i) such fractional amount and (ii) an amount equal to the
last reported sale price per share of ICON ordinary shares on Nasdaq (as reported in The Wall Street Journal or an
authoritative source mutually agreed in good faith by ICON and PRA) on the last complete trading day immediately
prior to the date of the effective time.

The exchange ratio is fixed, which means that it will not change between now and the date of the merger,
regardless of whether the market price of either ICON ordinary shares or PRA common stock changes. The market
price of ICON ordinary shares has fluctuated since the date of the announcement of the merger agreement and will
continue to fluctuate from the date of this joint proxy statement/prospectus to the date of the stockholder meetings
and the date the merger is completed and thereafter. The market price of ICON ordinary shares, when received by
PRA stockholders after the merger is completed, could be greater than, less than or the same as the market price of
ICON ordinary shares on the date of this joint proxy statement/prospectus or at the time of the stockholder meetings.
Accordingly, you should obtain current stock price quotations for ICON ordinary shares and PRA common stock
before deciding how to vote with respect to the proposals described in this joint proxy statement/prospectus. The
common stock of ICON is traded on Nasdaq under the symbol “ICLR” and the common stock of PRA is traded on
Nasdaq under the symbol “PRAH.”

At the effective time, all excluded shares other than subsidiary-held shares will be cancelled and will cease to
exist, and no payment will be made in respect of such shares.

Background of the Merger

The terms of the merger agreement are the result of arm’s-length negotiations between PRA and ICON. The
following is a summary of the material events leading up to the entry into the merger agreement and the key
meetings, negotiations, discussions and actions between PRA and ICON and their respective advisors that preceded
the public announcement of the merger.

The PRA board of directors and PRA management periodically review the strategic direction of PRA and
evaluate potential opportunities to enhance stockholder value, including through potential business combination
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transactions. As part of these reviews, the PRA board of directors has received periodic updates from management
and its advisors regarding the clinical research organization (“CRO”) industry, including the continuing
consolidation in the CRO industry, PRA’s positioning relative to its peers, capital allocation strategies, and strategic
alternatives.

From time to time in the ordinary course of business, senior executives of PRA, including Colin Shannon, the
President and Chief Executive Officer of PRA, have had informal and preliminary conversations about potential
strategic combinations in the CRO industry with senior executives of other companies in the CRO industry
(including at industry conferences and meetings of industry executives). PRA senior management updates the PRA
board of directors regarding these interactions during regularly scheduled and special meetings of the PRA board of
directors.

On January 29, 2020, Mr. Shannon and Dr. Cutler had a telephone conversation. During the conversation, they
discussed the state of the CRO industry, including the continuing consolidation in the CRO industry. No details were
discussed with respect to a potential business combination.

On February 24, 2020, Mr. Shannon and Dr. Cutler had a telephone conversation to discuss the state of the
CRO industry. No details were discussed with respect to a potential business combination, but Mr. Shannon and Dr.
Cutler agreed to speak again regarding a potential business combination and agreed that the two companies should
enter into a mutual confidentiality agreement that would enable them to continue their discussions. Following the
conversation, Mr. Shannon informed members of each of the PRA board of directors and senior management team
regarding what was discussed, including that PRA and ICON would enter into a mutual confidentiality agreement on
mutually satisfactory terms.

On February 28, 2020, in anticipation of the next meeting between Mr. Shannon and Dr. Cutler, PRA and ICON
entered into a mutual confidentiality agreement. The confidentiality agreement did not contain a standstill provision
limiting ICON’s ability to acquire any of PRA’s securities, to participate in any proxy solicitation for PRA
stockholder votes or to take similar actions.

Mr. Shannon and Dr. Cutler agreed to meet on March 17, 2020 to continue discussing a potential business
combination, but the meeting was canceled due to the onset of the COVID-19 pandemic.

Between mid-March and October, 2020 the companies did not engage in substantive discussions regarding a
potential transaction.

On October 1, 2020, the meeting between Mr. Shannon and Dr. Cutler, which had been rescheduled from its
earlier date, took place. During the meeting, Mr. Shannon and Dr. Cutler discussed the state of the CRO industry and
the possibility of a combination of the two companies. Mr. Shannon and Dr. Cutler did not make any specific
proposals during the meeting.

On October 9, 2020, during a telephone conversation with Mr. Shannon, Dr. Cutler informed Mr. Shannon that
he would review the opportunity to pursue a potential business combination with the ICON board of directors during
its regularly scheduled meeting the week of October 20 and, if he received support from the ICON board of
directors, would respond to Mr. Shannon the week of October 26 to begin coordinating the sharing of high level
information that would allow ICON to validate the rationale for a potential business combination and formulate a
more specific proposal.

Mr. Shannon subsequently informed members of each of the PRA board of directors and senior management
team of the foregoing conversation.

On October 15, 2020, following preliminary discussions unrelated to the potential transaction with ICON, PRA
entered into a non-binding letter of intent with Company A, which set forth preliminary terms of a transaction
pursuant to which Company A would acquire a PRA business unit. Following the execution of the letter of intent,
Company A conducted more extensive due diligence regarding the business unit. However, no definitive agreements
were executed with Company A regarding this potential transaction.

On October 26, 2020, Dr. Cutler informed Mr. Shannon during a telephone conversation that the ICON board
of directors had approved moving forward with an information gathering session and that Dr. Cutler would brief the
ICON board of directors at their annual December strategy session and make a recommendation on whether to move
forward with a potential transaction with PRA. Mr. Shannon and Dr. Cutler agreed to hold a high level meeting to
share information on their respective businesses before December.
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On November 17, 2020, at a regularly scheduled meeting of the PRA board of directors, Mr. Shannon updated
the PRA board of directors on the status of discussions with each of Dr. Cutler and with Company A. The PRA
board of directors determined that it was supportive of further discussions with ICON for a number of reasons,
including the trend towards consolidation in the CRO industry, the benefits of bringing together PRA’s geographic
and biotechnology focus with ICON’s geographic and pharmaceutical focus and the suite of capabilities that the
combined company could provide to clients, and authorized PRA senior management to have such discussions and
exchange confidential information with ICON in furtherance of a potential business combination transaction, but
instructed PRA senior management not to discuss any matters pertaining to post-closing employment or
compensation, or provide any compensation information to ICON.

On November 20, 2020, members of each of the senior management teams of ICON and PRA met by video
conference. At the meeting, PRA management presented an overview of PRA’s business, and ICON management
presented an overview of ICON’s business.

On December 10, 2020, following a meeting of the ICON board of directors, Dr. Cutler informed Mr. Shannon
by telephone that the ICON board of directors was enthusiastic about a potential business combination with PRA
and proposed executing a non-binding letter of intent by mid-January, with the goal of conducting due diligence in
January and February, 2021, signing a definitive merger agreement by February 23 or 24 and closing the proposed
transaction at the end of the second quarter of 2021. Dr. Cutler noted that any ICON proposal would be conditioned
on PRA agreeing to grant ICON exclusivity.

Mr. Shannon subsequently informed members of each of the PRA board of directors and senior management
team of the foregoing conversation.

On January 7, 2021, ICON delivered to PRA a written non-binding indication of interest in a transaction in
which (i) each share of PRA common stock would be exchanged for $150, comprised of $75 in cash and a number
of ICON ordinary shares representing a value of $75 based on a fixed exchange ratio determined by the 20-trading
day VWAP of ICON ordinary shares ending the day prior to signing and (ii) Mr. Shannon would join the combined
company board of directors. This indication of interest is referred to as the ICON January 7, 2021 proposal. The
ICON January 7, 2021 proposal was conditioned on PRA entering into an exclusivity agreement, a draft of which
was delivered simultaneously with the ICON January 7, 2021 proposal, and contemplated a target announcement
date of February 24, 2021. The draft exclusivity agreement provided for exclusivity through February 28, 2021.

On January 19, 2021, the PRA board of directors held a special meeting. Members of PRA’s senior
management team and representatives of each of BofA Securities, UBS and PRA’s outside legal counsel also
attended the meeting. Members of PRA’s senior management team updated the PRA board of directors on the status
of discussions with Company A, noting that very little progress had been made due to fundamental differences with
respect to key commercial and other material terms. Representatives of PRA’s outside legal counsel then reviewed
with the PRA board of directors its fiduciary duties under applicable law with respect to its consideration and
exploration of a potential transaction with ICON, and certain material relationships of BofA Securities and UBS
with PRA and ICON. Members of PRA’s senior management reviewed with the PRA board of directors a forecast of
PRA’s future performance, which PRA management proposed to be used by BofA Securities and UBS for purposes
of their respective financial analyses and opinions and to be shared with ICON if discussions with ICON progressed.
The PRA board of directors approved the financial forecast for such uses. For more information regarding such
financial forecast, see the section entitled “The Merger—PRA Unaudited Financial Forecasts” beginning on page
[109]. Representatives of each of BofA Securities and UBS then joined the meeting and reviewed with the PRA
board of directors the terms of the ICON January 7, 2021 proposal. The investment banks were engaged as financial
advisors to PRA on January 20, 2021.

On January 21, 2021, Company A informed PRA that it was terminating discussions regarding a potential
transaction.

Also on January 21, the PRA board of directors held a special meeting. Members of PRA’s senior management
team and representatives of each of BofA Securities, UBS and PRA’s outside legal counsel also attended the
meeting. Members of PRA’s senior management team updated the PRA board of directors on Company A’s
termination of discussions regarding a potential transaction over fundamental differences regarding core commercial
and other material terms. The representatives of each of BofA Securities and UBS then reviewed with the board
their preliminary perspectives with respect to the ICON January 7, 2021 proposal. Further, the BofA Securities and
UBS representatives reviewed with the PRA board of directors certain potential alternative strategic opportunities to
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consider, including potential alternative business combination partners, and the PRA board of directors considered,
following such review, the strategic rationale for business combinations with such partners and the strategic rationale
for a business combination with ICON, including that a business combination with ICON would bring together
two highly complementary businesses, that the combined company would be a top pure-play CRO and be well
positioned in the event of future consolidation in the CRO industry, that the combined company could provide a
comprehensive suite of services to support clients’ global drug development efforts and that the combination would
bring together two highly regarded CROs that would be combining from positions of strength. The PRA board of
directors also considered the risks associated with initiating a market check and the PRA board of directors’ view
that a business combination with ICON was a unique strategic opportunity that could not be replicated through a
transaction with another party and that ICON was best positioned to deliver a proposal offering the highest potential
value to PRA stockholders. Further, the PRA board of directors discussed its view that consolidation in the industry
was likely to happen, and that based on their understanding of the CRO industry, other participants in the industry
either could not offer the price ICON would be able to offer because of financial constraints, did not have the right
mix of business in their view to be as successful going forward or did not have stock to offer as consideration that
was as attractive as the ICON ordinary shares through which PRA stockholders could participate in the growth of
the combined company. The PRA board of directors authorized BofA Securities and UBS to reach out to ICON’s
financial advisor, Centerview, and to indicate that the PRA board of directors understood the strategic rationale in a
combination of PRA and ICON, however, the terms in the ICON January 7, 2021 proposal were insufficient and that
in order for the PRA board of directors to consider moving forward on the timeline ICON proposed and potentially
grant exclusivity, ICON would need to materially improve its proposal to address both the fundamental value of
PRA’s business and to induce the PRA board of directors to move forward on a pre-emptive basis.

On January 22, 2021, as directed by the PRA board of directors, representatives of each of BofA Securities and
UBS held a telephone conversation with representatives of Centerview during which they provided feedback on the
ICON January 7, 2021 proposal consistent with the PRA board of directors’ authorization.

On January 23, 2021, during a telephone conversation among representatives of each of BofA Securities and
UBS, representatives of Centerview indicated that ICON had revised its proposal to $160 per share of PRA common
stock, comprised of $80 in cash and a number of ICON ordinary shares representing a value of $80 based on a fixed
exchange ratio determined by the 20-trading day VWAP of ICON ordinary shares ending the day prior to signing.
The Centerview representatives reiterated that ICON envisioned Mr. Shannon joining the combined company board
of directors. This proposal is referred to as the ICON January 23, 2021 proposal. The Centerview representatives
further indicated that the ICON January 23, 2021 proposal and ICON’s willingness to proceed was conditioned on
PRA agreeing to the proposed exclusivity agreement.

That afternoon, the PRA board of directors held a special meeting. A representative of PRA’s outside legal
counsel was present. The PRA board of directors discussed the ICON January 23, 2021 proposal and authorized
BofA Securities and UBS to convey to Centerview that further price improvement would be necessary and to deliver
to Centerview PRA’s fourth quarter 2020 financial results and financial forecast so that ICON could better
understand the fundamental value of PRA.

That evening, as directed by the PRA board of directors, representatives of each of BofA Securities and UBS
held a telephone conversation with representatives of Centerview during which they provided feedback on the ICON
January 23, 2021 proposal consistent with the PRA board of directors’ authorization. Following the conversation,
representatives of BofA Securities and UBS sent Centerview PRA’s fourth quarter 2020 financial results and
financial forecast.

On January 27, 2021, Dr. Cutler called Mr. Shannon regarding the ICON January 23, 2021 proposal and the
strategic rationale and timing for a proposed transaction, including the consolidation in the CRO industry. No
specific revisions to the ICON January 23, 2021 proposal were discussed, but Mr. Shannon noted that any revised
proposal would need to both address the fundamental value of PRA and be sufficient to induce the PRA board of
directors to move forward on a pre-emptive basis. Mr. Shannon also noted that the PRA board of directors believed
that more than one seat on the combined company board of directors should be filled by a current PRA director. Dr.
Cutler said he would discuss with the ICON board of directors, and that Mr. Shannon continuing as a director on the
combined company board of directors was a prerequisite for ICON pursuing the proposed transaction.

Later on January 27, 2021, representatives of each of BofA Securities and UBS held a telephone conversation
with representatives of Centerview. During the conversation, representatives of Centerview verbally communicated
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a revised proposal of $162.50 per share of PRA common stock, comprised of $80 in cash and a number of ICON
ordinary shares representing a value of $82.50 based on a fixed exchange ratio determined by the 20-trading day
VWAP of ICON ordinary shares ending the day prior to signing. The Centerview representatives reiterated that
ICON envisioned Mr. Shannon joining the combined company board of directors. This proposal is referred to as the
ICON January 27, 2021 proposal. The Centerview representatives further indicated that the ICON January 27, 2021
proposal and ICON’s willingness to proceed was conditioned on PRA agreeing to the proposed exclusivity
agreement.

In the afternoon of January 27, 2021, the PRA board of directors held a special meeting. Representatives of
PRA’s outside legal counsel were present. The PRA board of directors discussed the ICON January 27, 2021
proposal, the fact that ICON had consistently reiterated that any proposal was conditioned on exclusivity, their belief
that ICON would not be willing to offer more than $165 per share, the low likelihood that other strategic or private
buyers would be able to pay a greater price than ICON was currently offering and that the PRA board of directors
believed ICON to be a strong counterparty and placed a high value on ICON ordinary shares and the potential
upside that PRA stockholders could realize through their ability to retain ownership in the combined company. A
representative from PRA’s outside legal counsel then reviewed with the PRA board of directors the proposed terms
of the exclusivity agreement and its fiduciary duties under applicable law with respect to entering into such
agreement. The PRA board of directors discussed the strategic rationale of the proposed transaction and the financial
analyses and considerations with respect to the potential transaction that representatives of each of BofA Securities
and UBS had presented at various meetings, including the CRO industry and PRA’s and ICON’s relative positioning
in the industry, that the combined company would be able to offer clients more robust offerings across more
geographic areas, the advantages of a combination with ICON as opposed to alternative transactions and the
financial prospects of PRA in light of the long range projections. The PRA board of directors also discussed the
drawbacks of entering into the exclusivity agreement, including that during the exclusivity period PRA would not be
able to conduct a market check or enter into alternative transactions with other potential counterparties. In light of
the foregoing, the PRA board of directors determined that it was in the best interests of PRA and its stockholders to
enter into the proposed exclusivity agreement in order to continue discussions and negotiations with ICON regarding
a potential transaction and to authorize BofA Securities and UBS to inform Centerview that the PRA board of
directors would be willing to move forward towards a transaction with ICON, and to grant exclusivity through
February 24, 2021, at an offer price per share of $165, comprised of $80 in cash and the remainder in ICON ordinary
shares.

That evening, as directed by the PRA board of directors, representatives of each of BofA Securities and UBS
held a telephone conversation with representatives of Centerview during which they provided feedback on the ICON
January 27, 2021 proposal consistent with the PRA board of directors’ authorization.

On January 28, 2021, representatives of each of BofA Securities and UBS held a telephone conversation with
representatives of Centerview. During the conversation, representatives of Centerview verbally communicated a
revised proposal of $165 per share of PRA common stock, comprised of $80 in cash and a number of ICON
ordinary shares representing a value of $85.00 based on a fixed exchange ratio determined by the 20-trading day
VWAP of ICON ordinary shares ending the day prior to signing. This proposal is referred to as the ICON
January 28, 2021 proposal. The Centerview representatives reiterated that ICON envisioned Mr. Shannon joining the
combined company board of directors, and that the ICON January 28, 2021 proposal and ICON’s willingness to
proceed was conditioned on PRA agreeing to the proposed exclusivity agreement.

Later on January 28, 2021, Mr. Shannon and Dr. Cutler had a telephone conversation to discuss the ICON
January 28, 2021 proposal. During the conversation, Mr. Shannon confirmed that the PRA board of directors was
willing to move forward towards a transaction with ICON on the basis of the January 28, 2021 proposal.

On January 29, 2021, a representative of PRA’s outside legal counsel provided comments to ICON’s outside
legal counsel with respect to the draft exclusivity agreement.

Also on January 29, 2021, representatives of PRA’s outside legal counsel and members of PRA’s Compensation
Committee discussed the treatment of equity awards and other retention and severance matters in connection with
the potential transaction.

On January 30, 2021, a representative of ICON’s outside legal counsel sent a revised draft of the exclusivity
agreement to PRA’s outside legal counsel and, the following morning, on February 1, 2021, PRA and ICON entered
into the exclusivity agreement. The exclusivity agreement provided for exclusive negotiations between PRA and
ICON with respect to a strategic transaction until February 24, 2021.
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During the period beginning January 30, 2021 through the date of the execution of the merger agreement,
representatives of each of PRA and ICON and their respective advisors conducted extensive due diligence with
respect to each other’s businesses, financial, commercial, technology, legal and other matters and held discussions
concerning their respective businesses, prospects, key standalone and pro forma opportunities and risks and potential
synergies that could result from a potential combination. As part of the due diligence process, PRA and ICON made
available to each other and their respective advisors an electronic data room containing certain business, financial,
commercial, technology, legal and other information of such party. To facilitate each party’s due diligence review, on
February 2, 2021, PRA and ICON entered into a Clean Team Confidentiality Agreement as a supplement to the
mutual confidentiality agreement entered into on February 28, 2020, which allowed the advisors of each of PRA and
ICON and certain PRA and ICON employees to obtain access to additional information. Additionally, during this
same period, ICON, PRA and their respective advisors engaged numerous mutual due diligence video and
telephonic conferences.

On February 4, 2021, at a regularly scheduled meeting of the PRA board of directors, members of PRA
management updated the PRA board of directors on discussions with ICON, accounting due diligence of ICON as
well as on proposed key terms of the merger agreement and the ongoing antitrust analysis of the proposed
transaction. Following such discussion, the PRA board of directors authorized PRA’s senior management team to
continue discussions and negotiations with ICON in accordance with the parameters discussed.

On February 5, 2021, the PRA Compensation Committee held a special meeting. Representatives of PRA’s
outside legal counsel were present. The PRA Compensation Committee discussed the treatment of equity awards
and other retention and severance matters in connection with the potential transaction. The PRA Compensation
Committee authorized PRA’s outside legal counsel to discuss and negotiate such matters with ICON in accordance
with the parameters discussed.

On February 7, 2021, a representative of PRA’s outside legal counsel delivered to ICON’s outside legal counsel
the PRA Compensation Committee’s desired treatment of PRA’s equity compensation awards and other retention
and severance matters in connection with the potential transaction.

On February 8, 2021, members of the senior management teams of each of ICON and PRA had a due diligence
meeting by video conference. At the meeting, members of PRA management presented an overview of PRA’s
business and members of ICON management asked questions of PRA management. Members of the senior
management teams of ICON and PRA also discussed, among other things, potential achievable revenue synergies
from combining their businesses.

On February 10, 2021, members of the senior management teams of each of ICON and PRA had a due
diligence meeting by video conference. At the meeting, members of ICON management presented an overview of
ICON’s business and members of PRA management asked questions of ICON management. Representatives of the
senior management teams of ICON and PRA also discussed, among other things, potential revenue synergies that
might be realized by combining their businesses.

That evening, a representative of ICON’s outside legal counsel delivered to PRA’s outside legal counsel an
initial draft merger agreement. Among other things, the draft included provisions (i) providing for Mr. Shannon to
join the combined company board of directors, (ii) requiring each of PRA and ICON not to solicit alternative
transactions, except that the PRA and ICON boards of directors could change their respective recommendations to
support the merger or the share issuance, as applicable, to its stockholders if they determine a proposal from a third
party to be a superior proposal, (iii) capping the amount of divestitures that either ICON or PRA would be required
to make in order to obtain regulatory approvals at assets representing $50 million of revenue in 2020 and
(iv) granting ICON the right to terminate the merger agreement in the event of certain adverse tax law changes or to
enter into an alternative transaction (in each case, without paying a termination fee). The draft merger agreement
included proposed termination fees of 4% of the transaction value for both ICON and PRA. From this point until the
merger agreement was finalized, the parties negotiated the terms of the merger agreement, including with respect to
the points described in this paragraph, consistent with the authorizations and parameters provided by the PRA and
ICON boards of directors. For additional information regarding the final terms of the merger agreement, see the
section entitled “The Merger Agreement” beginning on page [115] and the copy of the merger agreement attached
as Annex A to this joint proxy statement/prospectus.

71




TABLE OF CONTENTS

From February 11, 2021 through February 18, 2021, members of the senior management teams of each of
ICON and PRA held further due diligence meetings by teleconference and video conference, covering areas of the
respective businesses as well as synergies analysis with respect to the proposed combination.

On February 12, 2021, representatives of each of ICON’s outside legal counsel and PRA’s outside legal counsel
discussed the terms of the merger agreement and the areas of focus for their respective clients.

On February 17, 2021, a representative of PRA’s outside legal counsel delivered to ICON’s outside legal
counsel a revised draft of the merger agreement. Among other revisions, the revised draft merger agreement
(i) removed ICON’s ability to change its recommendation or terminate the merger agreement in the event of a
superior proposal while granting PRA such a termination right, (ii) provided that the boards of directors of both
ICON and PRA have the ability to change their respective recommendations upon the occurrence of certain
intervening events, (iii) increased the cap on required divestitures to obtain antitrust approval to those that would
have a material adverse effect on the combined company, (iv) removed ICON’s ability to terminate the merger
agreement in the event of an adverse tax law change or to enter into an alternative transaction, (v) made revisions to
the termination fee triggers and amounts and (vi) left open the contemplated number of seats on the combined
company board of directors to be held by current PRA directors and who would hold such seat(s).

On February 18, 2021, Mr. Shannon and Dr. Cutler had a telephone conversation during which they discussed
next steps related to the proposed transaction and agreed to instruct PRA and ICON’s respective internal legal teams
and outside advisors to continue mutual diligence and to finalize and negotiate definitive agreements expeditiously.
They tentatively agreed to work towards an announcement date of February 24, 2021. Also on February 18, 2021,
representatives of ICON’s outside legal counsel outlined for PRA’s outside legal counsel the key issues and areas of
focus raised by the February 17 draft of the merger agreement from their perspective. Following that discussion,
representatives of PRA’s outside legal counsel had a call with members of PRA senior management during which
they discussed the issues raised by ICON’s outside legal counsel. Thereafter, representatives of PRA’s outside legal
counsel conveyed PRA’s initial feedback on such items to ICON’s outside legal counsel.

On February 19, 2021, the PRA board of directors held a special meeting. Members of PRA’s senior
management team and representatives of PRA’s outside legal counsel also attended the meeting. A member of the
PRA senior management team discussed quality of earnings due diligence on ICON performed by PRA’s outside
accountants as well as ICON’s projections, the impact of COVID-19 on ICON’s business and analyst consensus on
ICON’s prospects. Mr. Shannon and the member of PRA management then presented an overview of the CRO
landscape, a breakdown of the strategic rationale and a review of precedent transactions. A representative from
PRA’s outside legal counsel provided an update on the ongoing antitrust analysis of the proposed transaction.
Another representative of PRA’s outside legal counsel then described updates to the merger agreement, including
proposed responses to ICON’s initial feedback, and outlined fiduciary duty considerations relating to the PRA board
of directors’ evaluation of the proposed transaction. The PRA board of directors concurred with the proposals
presented by the representatives of its outside legal counsel. During an executive session, the PRA board of directors
discussed the Compensation Committee’s desired treatment of equity compensation awards and other retention and
severance matters in connection with the proposed transaction. Later on February 19, 2021, representatives of each
of ICON’s outside legal counsel and PRA’s outside legal counsel discussed the terms of the merger agreement and
representatives of PRA’s outside legal counsel conveyed the PRA board of directors’ views on the issues raised the
previous day.

On February 19, 20 and 21, 2021, representatives of PRA’s outside legal counsel and members of PRA’s
Compensation Committee discussed the status of negotiations with representatives of ICON’s outside legal counsel
regarding treatment of equity awards and other retention and severance matters in connection with the potential
transaction. On those days, representatives of PRA’s outside legal counsel had a number of discussions with
representatives of ICON’s outside legal counsel regarding the PRA Compensation Committee’s desired treatment of
PRA’s equity compensation awards and other retention and severance matters in connection with the potential
transaction.

On February 22, 2021, a representative of ICON’s outside legal counsel delivered to PRA’s outside legal
counsel a revised draft of the merger agreement. Among other revisions, the revised draft merger agreement
reinserted provisions providing for Mr. Shannon to join the combined company board of directors as the sole
additional member and revisions to the termination fee triggers and amounts. Later that day, following discussions
with members of PRA

72




TABLE OF CONTENTS

management and representatives of ICON’s outside legal counsel, a representative of PRA’s outside legal counsel
delivered to ICON’s outside legal counsel a revised draft of the merger agreement. Among other revisions, the
revised merger agreement provided for Mr. Shannon as well as one other PRA representative to join the combined
company board of directors.

That same day, the PRA board of directors held a special meeting. Members of PRA’s senior management team
and representatives of each of BofA Securities, UBS and PRA’s outside legal counsel also attended the meeting. A
representative of PRA’s outside legal counsel outlined fiduciary duty considerations relating to the PRA board of
directors’ evaluation of the proposed transaction and summarized the changes made by ICON to the merger
agreement. Representatives of each of BofA Securities and UBS reviewed certain financial aspects of the proposed
transaction, including that ICON proposed to determine the fixed exchange ratio using a 19-trading day VWAP of
ICON ordinary shares ending two trading days prior to signing. Representatives of each of BofA Securities and UBS
then reviewed with the PRA board of directors their respective preliminary financial analyses of the proposed
merger consideration based on PRA’s and ICON’s respective financial forecasts, synergy estimates and current
market data, all of which had been previously reviewed and approved by the PRA board of directors for use by each
of BofA and UBS Securities in connection with their respective financial analyses.

The PRA board of directors then discussed ICON’s proposal in light of the new draft of the merger agreement
and the financial analyses of the financial advisors and provided parameters within which they authorized PRA’s
outside legal counsel to negotiate the remaining open terms of the merger agreement.

From that meeting until the early morning of February 24, 2021, representatives of each of ICON’s outside
legal counsel and PRA’s outside legal counsel discussed the open terms of the merger agreement and resolved the
remaining open legal points, as authorized by their respective clients.

Before the opening of trading on February 24, 2021, the PRA board of directors held a special meeting.
Members of PRA’s senior management team and representatives of each of BofA Securities, UBS and PRA’s outside
legal counsel attended the meeting. A representative of PRA’s outside legal counsel summarized the final terms of
the merger agreement. Representatives of BofA Securities presented to the PRA board of directors BofA Securities
financial analyses of the merger consideration. Following the conclusion of this presentation and upon the request of
the PRA board of directors, BofA Securities rendered its oral opinion, which was subsequently confirmed by
delivery of a written opinion dated February 24, 2021, to the effect that, as of the date of the opinion and based on
and subject to various assumptions and limitations described in BofA Securities’ written opinion, the merger
consideration to be received in the merger by PRA stockholders was fair, from a financial point of view, to such
holders, as more fully described below under the section entitled “—Opinions of PRA’s Financial Advisors—
BofA Securities, Inc.” beginning on page [16]. Representatives of UBS then reviewed orally with the PRA board of
directors UBS’ financial analyses of the merger consideration. Following the conclusion of this presentation and
upon the request of the PRA board of directors, UBS rendered its oral opinion, subsequently confirmed by delivery
of a written opinion dated February 24, 2021, to the effect that, as of that date and based upon and subject to various
assumptions, matters considered and limitations described in its written opinion, the merger consideration to be
received by PRA stockholders in the merger was fair, from a financial point of view, to such holders, as described in
the section entitled “—Opinions of PRA’s Financial Advisors—UBS Securities LL.C” beginning on page [17].
Following discussion, and after carefully considering the proposed terms of the transaction, and taking into
consideration the matters discussed during that meeting and at prior meetings and the factors described below under
“Recommendation of the PRA Board of Directors and Reasons for the Merger”, on a motion duly made and
seconded, the PRA board of directors unanimously: (i) declared the merger agreement and the transactions
contemplated thereby, including the merger, fair to, and in the best interests of PRA and the PRA stockholders,
(ii) approved and declared advisable the merger agreement and the transactions contemplated thereby, including the
merger, (iii) directed that the merger agreement be submitted to the PRA stockholders for adoption at a meeting of
such stockholders and (iv) recommended that the PRA stockholders vote in favor of the adoption of the merger
agreement.

On the morning of February 24, 2021, PRA and ICON executed the merger agreement, the execution of which
was announced in a press release issued by ICON soon thereafter.

Recommendation of the PRA Board of Directors and Reasons for the Merger

By unanimous vote, the PRA board of directors, at a meeting held on February 24, 2021, (a) determined that
the merger agreement and the transactions contemplated thereby, including the merger, are fair to, and in the best
interests of, PRA and the PRA stockholders, (b) approved and declared advisable the merger agreement and the
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transactions contemplated thereby, including the merger, and (c) resolved to recommend that the PRA stockholders
approve and adopt the merger agreement and the transactions contemplated thereby, including the merger. The PRA
board of directors unanimously recommends that PRA stockholders vote “FOR” the merger proposal and
“FOR” the non-binding compensation advisory proposal.

In the course of reaching its determination and recommendation, the PRA board of directors met several times
to consider a potential transaction with ICON, including in executive session, and consulted with PRA’s senior
management, outside legal counsel and financial advisors. In recommending that PRA stockholders vote their shares
of PRA common stock in favor of adoption of the merger agreement, the PRA board of directors also considered a
number of factors, including the following factors (not necessarily in order of relative importance) which the PRA
board of directors viewed as being generally positive or favorable in coming to its determination and
recommendation:

*  Value and nature of the consideration to be received in the merger by PRA stockholders.

o

Premium. The per share merger consideration consisting of $80.00 in cash and 0.4125 ICON ordinary
shares, representing an implied premium of approximately 30% to PRA’s closing stock price of
$127.73 per share on February 23, 2021 (the last trading day prior to the PRA board of directors’
approval of the merger agreement) based on the $208.62 closing price of ICON ordinary shares on
February 23, 2021;

°  Cash and Equity Consideration. The fact that the PRA stockholders will receive a portion of the
merger consideration in the form of cash, which provides certainty of value, and a portion of the
merger consideration in the form of ICON ordinary shares, which is expected to give PRA
stockholders the opportunity to participate in the growth prospects of the combined business or, given
the liquid market for ICON ordinary shares, the opportunity to sell ICON ordinary shares following
consummation of the merger at their discretion;

°  Value of ICON Ordinary Shares. The PRA board of directors’ belief that the ICON ordinary shares
that will be delivered to PRA stockholders as merger consideration are a highly attractive currency
that will benefit in the near and long-term from the merger’s significant anticipated synergies,
operational efficiencies and potential for growth described in more detail below.

*  Benefits of a combined company.

o

Scale. The PRA board of directors’ expectation that the combined company following the merger will
emerge as a global leader across core clinical CRO services and the expectation that this enhanced
scale will make the combined business better equipped to meet current and anticipated customer
needs given the combined business’ anticipated broader service and geographic offerings, deeper
therapeutic expertise, expansive healthcare technology innovation, and functional talent capabilities.
The PRA board of directors’ expectation that the combined company will have formal strategic
partnerships with a majority of the world’s top biopharmaceutical companies, providing a platform
for continued growth and innovation.

Complementary Businesses and Geographic Scope. The PRA board of directors’ expectation that the
combined business will, by bringing together PRA’s geographic and biotechnology focus and ICON’s
geographic and pharmaceutical focus, be able to provide a more diversified and complete suite of
capabilities and product offerings for its clients. The PRA board of directors also considered that the
combined business will be better positioned to serve customers in the increasingly global clinical trial
landscape and will be positioned to serve the fast-growing Asian market.

Superior Product Offerings. The PRA board of directors’ expectation that the combined company
will be able to offer clients a comprehensive set of services relating to their drug development efforts,
including capabilities that will help support customers engaged in Phase I trials all the way through
drug commercialization. The PRA board of directors’ expectation that the combining of PRA’s
mobile health, commercial connected health platforms, real world data and information solutions
with ICON’s global site network, home health services and wearables expertise, will deliver
differentiated de-centralized and hybrid trial solutions to meet growing customer needs. The PRA
board of directors
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considered that the combined company is expected to be a top pure-play CRO and that it will be well
positioned in a time of likely consolidation in the CRO industry to offer a comprehensive suite of
services and capabilities to support its clients’ global drug-development efforts.

Timing. The PRA board of directors’ expectation that PRA is taking advantage of current strong
market demand in the healthcare intelligence and clinical CRO industries by proactively
consolidating its current position with that of ICON and bringing together two companies with
histories of robust growth and performance.

Continuing Influence. The PRA board of directors' expectation that PRA stockholders will have
continuing influence on the execution of the strategy and business plan of the combined company
through the appointment of Colin Shannon and another member of the PRA board of directors to the
combined company board of directors.

Synergies. The PRA board of directors’ expectation that the merger will result in PRA stockholders
being able to participate in the benefits derivable from an estimated $150 million in cost savings by
2025.

Positive Effect on Pro Forma Earnings Per Share. The PRA board of directors’ expectation that the
merger will be accretive to ICON’s adjusted earnings per share.

»  Superior alternative to other transactions potentially available to PRA. Following consultation with PRA’s
management and financial advisors, the PRA board of directors believed it was unlikely that an alternative
strategic counterparty would be willing to engage in a transaction that would provide PRA stockholders
with greater value in the form of the cash and stock consideration received in connection with the merger.

»  Superior alternative to continuation of standalone PRA. The PRA board of directors considered PRA’s
business, prospects and other strategic opportunities and the risks of remaining as a standalone public
company, including the risk of PRA’s relative lack of scale compared to the combined company and the
trend toward consolidation in the CRO industry. The PRA board considered that, in light of this likely
trend toward consolidation in the CRO industry, the combined company would be well positioned as a top
pure-play CRO capable of offering its clients more robust capabilities and services across more geographic
areas than the standalone business of PRA. Based on these considerations, the PRA board of directors
believed the value offered to PRA stockholders pursuant to the merger would be more favorable to PRA
stockholders than the potential value that might reasonably be expected to result from remaining an
independent public company.

*  Receipt of fairness opinions and presentations from BofA Securities and UBS. The PRA board of directors
considered the separate financial analyses of the merger consideration presented by representatives of each
of BofA Securities and UBS, as well as the oral opinions of each of BofA Securities and UBS rendered to
the PRA board of directors on February 24, 2021, which opinions were each subsequently confirmed by
delivery of written opinions dated February 24, 2021, to the effect that, as of such date, and subject to
various assumptions, matters considered and limitations described in their respective written opinions, the
merger consideration to be received by PRA stockholders in the merger was fair, from a financial point of
view, to such holders, as more fully described below under the headings “—Opinions of PRA’s Financial
Advisors—Opinion of BofA Securities, Inc.” and “—Opinions of PRA’s Financial Advisors—
Opinion of UBS Securities LLC”, respectively.

*  Opportunity to receive alternative acquisition proposals. The PRA board of directors considered the terms
of the merger agreement related to the PRA board of directors’ ability to respond to unsolicited acquisition
proposals and determined that third parties would be unlikely to be deterred from making a competing
proposal by the provisions of the merger agreement, including because the PRA board of directors may,
under certain circumstances, furnish information or enter into discussions in connection with a competing
proposal. In this regard, the PRA board of directors considered that:

o

subject to its compliance with the merger agreement, the PRA board of directors can change its
recommendation to PRA stockholders with respect to the adoption of the merger agreement prior to
the adoption of the merger agreement by the vote of PRA stockholders if the PRA board of directors
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determines in good faith (after consultation with its financial advisors and outside legal advisors) that,
with respect to a superior proposal or an intervening event, the failure to take such action would be
inconsistent with the PRA board of directors’ fiduciary duties; and

although the merger agreement contains (a) a termination fee of $277 million, representing
approximately 2.5% of PRA’s equity value at signing, that PRA would be required to pay to ICON in
certain circumstances, including if ICON terminates the merger agreement in connection with a
change in the PRA board of directors’ recommendation to stockholders with respect to adoption of
the merger agreement and (b) expense reimbursement of $100 million, representing approximately
0.9% of PRA’s equity value at signing, to ICON if the merger agreement is terminated because of a
failure of PRA’s stockholders to approve and adopt the merger agreement, the PRA board of directors
believed that this fee and the expense reimbursement are reasonable in light of the circumstances and
the overall terms of the merger agreement, consistent with fees and provisions in comparable
transactions and not preclusive of other offers.

Likelihood of completion and terms of the merger agreement. The PRA board of directors considered the
likelihood of completion of the merger to be significant, in light of, among other things, the belief that, in
consultation with PRA’s legal advisors, the terms of the merger agreement, taken as a whole, including the
parties’ representations, warranties, covenants (including the restrictions on ICON’s ability to solicit
competing proposals, make other acquisitions and issue additional ICON ordinary shares and both parties’
obligations to use reasonable best efforts to obtain regulatory clearances and the parties’ expectations that
such clearances will be obtained) and conditions to closing, and the circumstances under which the merger
agreement may be terminated, are reasonable.

The PRA board of directors also considered a number of uncertainties, risks and factors it deemed generally
negative or unfavorable in making its determination, approval and related recommendation, including the following
(not necessarily in order of relative importance):

Transacting during a global pandemic. The PRA board of directors considered that the merger with ICON
will occur at a time where businesses, including the businesses of ICON and PRA, are facing uncertainty
due to the global COVID-19 pandemic and the potential impact that such pandemic may have on PRA,
ICON and their respective customers and suppliers.

Scale. The PRA board of directors considered the potential that the risks outlined above with respect to
lack of scale, but also considered that the combined company’s increased scale might hinder its ability to
react swiftly to changing market dynamics.

Continuing influence. The PRA board of directors considered the potential that Mr. Shannon and the other
member of the PRA board of directors who will join the combined company board of directors will not
have sufficient influence at the combined company to create value or that the methods they used to achieve
success at PRA will not be scalable and cannot successfully be applied to create value for the combined
company’s larger portfolio.

Possible failure to achieve synergies. The PRA board of directors considered the potential challenges and
difficulties in integrating the operations of PRA and ICON and the risk that anticipated cost savings and
operational efficiencies between the two companies, or other anticipated benefits of the merger, might not
be realized or might take longer to realize than expected.

Fixed exchange ratio. The PRA board of directors considered that, because the stock portion of the merger
consideration is based on a fixed exchange ratio rather than a fixed value, PRA stockholders bear the risk
of a decrease in the trading price of ICON ordinary shares during the pendency of the merger and the fact
that the merger agreement does not provide PRA stockholders with a collar or a value-based termination
right.

Risks associated with the pendency of the merger. The PRA board of directors considered the risks and
contingencies relating to the announcement and pendency of the merger (including the likelihood of
litigation or other opposition brought by or on behalf of PRA stockholders or ICON shareholders
challenging the merger and the other transactions contemplated by the merger agreement) and the risks
and
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costs to PRA if the completion of the merger is not accomplished in a timely manner or if the merger does
not close at all, including potential employee attrition, the impact on PRA’s relationships with third parties
and the effect termination of the merger agreement may have on the trading price of PRA common stock
and PRA’s operating results.

«  Interim operating covenants. The PRA board of directors considered the restrictions on the conduct of
PRA’s and its subsidiaries’ businesses during the period between the execution of the merger agreement
and the completion of the merger as set forth in the merger agreement.

»  ICON change of recommendation; ICON shareholder vote. The PRA board of directors considered the
right of the ICON board of directors to change its recommendation to ICON shareholders upon the
occurrence of an intervening event, subject to certain conditions. The PRA board of directors also
considered that, even if the merger agreement is approved by PRA stockholders, ICON’s shareholders may
not approve the ICON share issuance proposal, which is a condition of the merger.

»  Competing proposals; termination fees; expense reimbursement. The PRA board of directors considered
the possibility that a third party may be willing to enter into a strategic combination with PRA on terms
more favorable than the merger. In connection therewith, the PRA board of directors considered the terms
of the merger agreement relating to no shop covenants and termination fees, and the potential that such
provisions might deter alternative bidders that might have been willing to submit a superior proposal to
PRA. The PRA board of directors also considered that, under specified circumstances, PRA may be
required to pay a termination fee or expenses in the event the merger agreement is terminated and the
effect this could have on PRA, including:

o

the possibility that the termination fee could discourage other potential parties from making a
competing offer; although the PRA board of directors believed that the termination fee amount and
the potential expense reimbursement are reasonable and will not unduly deter any other party that
might be interested in making a competing proposal;

if the merger is not consummated, PRA will pay its own expenses incident to preparing for and
entering into and carrying out its obligations under the merger agreement and the transactions
contemplated thereby; and

the requirement that if the merger agreement is terminated as a result of the failure to obtain approval
of the PRA stockholders, PRA will be obligated to reimburse ICON $100 million for its expenses in
connection with the merger agreement.

» Interests of PRA directors and executive officers. The PRA board of directors considered that PRA’s
directors and executive officers may have interests in the merger that may be different from, or in addition
to, those of PRA stockholders. For more information about such interests, see below under the heading
“—Interests of PRA Directors and Executive Officers in the Merger.”

*  Merger costs. The PRA board of directors considered the costs associated with the completion of the
merger, including management’s time and energy and potential opportunity cost.

*  Regulatory approval. The PRA board of directors considered that the merger and the related transactions
require regulatory approvals to complete such transactions and the risk that the applicable governmental
entities may seek to impose unfavorable terms or conditions, or otherwise fail to grant, such approvals.

*  Other risks. The PRA board of directors considered risks of the type and nature described under the
sections entitled “Risk Factors” and “Cautionary Statements Regarding Forward-Looking
Statements.”

The PRA board of directors believed that, overall, the potential benefits of the merger to PRA stockholders
outweighed the risks and uncertainties of the merger.

The foregoing discussion of factors considered by the PRA board of directors in reaching its conclusions and
recommendation includes the principal factors considered by the PRA board of directors, but is not intended to be
exhaustive and may not include all of the factors considered by the PRA board of directors, but includes the material
factors considered by the PRA board of directors. In light of the variety of factors considered in connection with its
evaluation of the merger, the PRA board of directors did not find it practicable to, and did not, quantify or otherwise
assign relative or specific weights to the specific factors considered in reaching its determinations and
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recommendations. Rather, the PRA board of directors based its decisions on the totality of the factors and
information it considered. Moreover, each member of the PRA board of directors applied his or her own personal
business judgment to the process and may have given different weight to different factors.

ICON’s Reasons for the Merger

At a special meeting held on February 23, 2021, the ICON board of directors unanimously approved and
declared advisable the merger agreement and the transactions contemplated by the merger agreement, including the
merger and the ICON share issuance, on the terms and subject to the conditions set forth in the merger agreement. In
the course of reaching its determination, the ICON board of directors considered a number of factors, including the
following:

*  Benefits of a combined company. ICON’s management and board of directors believe that the merger will
provide significant strategic opportunities for ICON, including among others, that:

+  the combined company will have increased functional, geographic and therapeutic scale as well as
expansive healthcare technology innovation;

+ the combined company will be positioned to address the growing market need for de-centralized and
hybrid trial solutions from a differentiated combination of mobile and connected health platforms, a
global site network, home health services and wearables expertise;

*  the combined company will be number 1 or 2 in key clinical market segments; and

+ the combined company will have formal strategic partnerships with a majority of the top 20
biopharma companies, providing a platform for growth and innovation.

*  Receipt of a fairness opinion. ICON’s board of directors considered the opinion of Centerview rendered to
the ICON board of directors on February 23, 2021, which was subsequently confirmed by delivery of a
written opinion dated February 23, 2021, that, as of such date and based upon and subject to various
assumptions made, procedures followed, matters considered, and qualifications and limitations upon the
review undertaken by Centerview in preparing its opinion, the Consideration to be paid by ICON and its
subsidiaries pursuant to the merger agreement was fair, from a financial point of view, to ICON, as more
fully described in the section entitled “—Opinion of ICON’s Financial Adviser” beginning on page [78]
and in the full text of the written opinion of Centerview, which is attached as Annex B to this joint proxy
statement/prospectus.

The foregoing statements are forward-looking in nature and should be read in conjunction with the discussion
entitled “Cautionary Note Regarding Forward-Looking Statements” beginning on page [32] and the section
entitled “Risk Factors” beginning on page [34]. There can be no assurance that any anticipated strategic
opportunities will be realized.

ICON shareholders are not required to approve the adoption of the merger agreement under Irish law and,
accordingly, ICON shareholders are not being asked to vote on the merger or the adoption of the merger agreement.

Opinion of ICON’s Financial Advisor

On February 23, 2021, Centerview rendered to the ICON board of directors its oral opinion, subsequently
confirmed in a written opinion dated February 23, 2021, that, as of such date and based upon and subject to various
assumptions made, procedures followed, matters considered, and qualifications and limitations upon the review
undertaken by Centerview in preparing its opinion, the Consideration to be paid by ICON and its subsidiaries
pursuant to the merger agreement was fair, from a financial point of view, to ICON.

The full text of Centerview’s written opinion, dated February 23, 2021, which describes the assumptions made,
procedures followed, matters considered, and qualifications and limitations upon the review undertaken by
Centerview in preparing its opinion, is attached as Annex B and is incorporated herein by reference, and the
summary of the written opinion of Centerview set forth below is qualified in its entirety by reference to such full
text. Centerview’s financial advisory services and opinion were provided for the information and assistance of the
ICON board of directors (in their capacity as directors and not in any other capacity) in connection with and for
purposes of its consideration of the Transaction and Centerview’s opinion only addressed the fairness, from a
financial point of view, as of the date thereof, to ICON of the Consideration to be paid by ICON and its subsidiaries
pursuant to the
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merger agreement. Centerview’s opinion did not address any other term or aspect of the merger agreement or the
Transaction and does not constitute a recommendation to any ICON shareholder or any other person as to how such
shareholder or other person should vote with respect to the merger or otherwise act with respect to the Transaction or
any other matter. The full text of Centerview’s written opinion should be read carefully in its entirety for a
description of the assumptions made, procedures followed, matters considered, and qualifications and limitations
upon the review undertaken by Centerview in preparing its opinion.

In connection with rendering the opinion described above and performing its related financial analyses,
Centerview reviewed, among other things:

* a draft of the merger agreement dated February 23, 2021, referred to in this summary of Centerview’s
opinion as the “Draft Agreement”;

*  PRA’s Annual Reports on Form 10-K for the years ended December 31, 2019, December 31, 2018 and
December 31, 2017 and ICON’s Annual Reports on Form 20-F for the years ended December 31, 2019,
December 31, 2018 and December 31, 2017;

*  certain interim reports to PRA stockholders and ICON shareholders, including PRA’s Quarterly Reports on
Form 10-Q and ICON’s quarterly reports furnished on Form 6-K;

+  certain publicly available research analyst reports for PRA and ICON;
. certain other communications from PRA and ICON to their respective stockholders and shareholders;

+  certain internal information relating to the business, operations, earnings, cash flow, assets, liabilities and
prospects of PRA and furnished to Centerview by ICON for purposes of Centerview’s analysis, which are
collectively referred to in this summary of Centerview’s opinion as the “PRA Internal Data”;

«  certain financial forecasts, analyses and projections relating to PRA prepared by management of PRA and
of ICON, in each case furnished to Centerview by ICON for purposes of Centerview’s analysis, which are
referred to in this summary of Centerview’s opinion as the “ICON-Adjusted PRA Forecasts,” as
summarized in the section titled “—ICON Unaudited Financial Forecasts” beginning on page [107], in
the case of such forecasts prepared by the management of ICON, and as the “financial forecasts by PRA,”
as summarized in the section titled “—PRA Unaudited Financial Forecasts” beginning on page [109], in
the case of such forecasts prepared by the management of PRA;

+  certain internal information relating to the business, operations, earnings, cash flow, assets, liabilities and
prospects of ICON, including certain financial forecasts, analyses and projections relating to ICON,
prepared by management of ICON and furnished to Centerview by ICON for purposes of Centerview’s
analysis, which are referred to in this summary of Centerview’s opinion as the “ICON Forecasts”, as
summarized in the section titled “—ICON Unaudited Financial Forecasts” beginning on page [107], and
which are collectively referred to in this summary of Centerview’s opinion as the “ICON Internal Data”;
and

«  certain tax and other cost savings and operating synergies projected by the management of ICON to result
from the Transaction furnished to Centerview by ICON for purposes of Centerview’s analysis, which are
referred to in this summary of Centerview’s opinion as the “Synergies”.

Centerview also participated in discussions with members of the senior management and representatives of
ICON and PRA regarding their assessment of the PRA Internal Data, the ICON-Adjusted PRA Forecasts, ICON
Internal Data (including, without limitation, the ICON Forecasts), the Synergies and the strategic rationale for the
Transaction. In addition, Centerview reviewed publicly available financial and stock market data, including
valuation multiples, for PRA and ICON and compared that data with similar data for certain other companies, the
securities of which are publicly traded, in lines of business that Centerview deemed relevant. Centerview also
compared certain of the proposed financial terms of the Transaction with the financial terms, to the extent publicly
available, of certain other transactions that Centerview deemed relevant, and conducted such other financial studies
and analyses and took into account such other information as Centerview deemed appropriate.

Centerview assumed, without independent verification or any responsibility therefor, the accuracy and
completeness of the financial, legal, regulatory, tax, accounting and other information supplied to, discussed with, or
reviewed by Centerview for purposes of its opinion and, with ICON’s consent, Centerview relied upon such
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information as being complete and accurate. In that regard, Centerview assumed, at ICON’s direction, that the PRA
Internal Data, the ICON-Adjusted PRA Forecasts, the ICON Internal Data (including, without limitation, the ICON
Forecasts) and the Synergies were reasonably prepared on bases reflecting the best currently available estimates and
judgments of the management of ICON and PRA, as applicable, as to the matters covered thereby and Centerview
relied, at ICON’s direction, on the PRA Internal Data, the ICON-Adjusted PRA Forecasts, the ICON Internal Data
(including, without limitation, the ICON Forecasts) for purposes of Centerview’s analysis and opinion. Centerview
expressed no view or opinion as to the PRA Internal Data, the ICON-Adjusted PRA Forecasts, the ICON Internal
Data (including, without limitation, the ICON Forecasts) or the Synergies or the assumptions on which it was based.
In addition, at ICON’s direction, Centerview did not make any independent evaluation or appraisal of any of the
assets or liabilities (contingent, derivative, off-balance-sheet or otherwise) of PRA or ICON, nor was Centerview
furnished with any such evaluation or appraisal, and was not asked to conduct, and did not conduct, a physical
inspection of the properties or assets of PRA or ICON. Centerview assumed, at ICON’s direction, that the final
executed merger agreement would not differ in any respect material to Centerview’s analysis or opinion from the
Draft Agreement reviewed by Centerview and that the representations and warranties made by each of PRA, ICON,
US HoldCo and Merger Sub in the Draft Agreement are and will be true and correct in all respects material to
Centerview’s analysis. Centerview also assumed, at ICON’s direction, that the Transaction will be consummated on
the terms set forth in the Draft Agreement and in accordance with all applicable laws and other relevant documents
or requirements, without delay or the waiver, modification or amendment of any term, condition or agreement, the
effect of which would be material to Centerview’s analysis or Centerview’s opinion and that, in the course of
obtaining the necessary governmental, regulatory and other approvals, consents, releases and waivers for the
Transaction, no delay, limitation, restriction, condition or other change will be imposed, the effect of which would be
material to Centerview’s analysis or Centerview’s opinion. Centerview also assumed that the Transaction will have
the tax consequences described in discussions with, and materials furnished to Centerview by, representatives of
ICON. Centerview did not evaluate and did not express any opinion as to the solvency or fair value of PRA or
ICON, or the ability of PRA or ICON to pay its obligations when they come due, or as to the impact of the
Transaction on such matters, under any state, federal or other laws relating to bankruptcy, insolvency or similar
matters. Centerview is not a legal, regulatory, tax or accounting advisor, and Centerview expressed no opinion as to
any legal, regulatory, tax or accounting matters.

Centerview’s opinion expressed no view as to, and did not address, ICON’s underlying business decision to
proceed with or effect the Transaction, or the relative merits of the Transaction as compared to any alternative
business strategies or transactions that might be available to ICON or in which ICON might engage. Centerview’s
opinion was limited to and addressed only the fairness, from a financial point of view, as of the date of Centerview’s
written opinion, to ICON of the Consideration to be paid by ICON and its subsidiaries pursuant to the merger
agreement. For purposes of its opinion, Centerview was not asked to, and Centerview did not, express any view on,
and its opinion did not address, any other term or aspect of the merger agreement or the Transaction, including,
without limitation, the structure or form of the Transaction, or any other agreements or arrangements contemplated
by the merger agreement or entered into in connection with or otherwise contemplated by the Transaction, including,
without limitation, the fairness of the Transaction or any other term or aspect of the Transaction to, or any
consideration to be received in connection therewith by, or the impact of the Transaction on, the holders of any class
of securities, creditors or other constituencies of ICON or any other party. In addition, Centerview expressed no
view or opinion as to the fairness (financial or otherwise) of the amount, nature or any other aspect of any
compensation to be paid or payable to any of the officers, directors or employees of PRA or any party, or class of
such persons in connection with the Transaction, whether relative to the Consideration to be paid by ICON and its
subsidiaries pursuant to the merger agreement or otherwise. Centerview’s opinion related, in part, to the relative
values of PRA and ICON. Centerview’s opinion was necessarily based on financial, economic, monetary, currency,
market and other conditions and circumstances as in effect on, and the information made available to Centerview as
of, the date of Centerview’s written opinion, and Centerview does not have any obligation or responsibility to
update, revise or reaffirm its opinion based on circumstances, developments or events occurring after the date of
Centerview’s written opinion. Centerview’s opinion expressed no view or opinion as to what the value of ICON
ordinary shares actually will be when issued pursuant to the Transaction or the prices at which shares of PRA
common stock or ICON ordinary shares will trade or otherwise be transferable at any time, including following the
announcement or consummation of the Transaction. Centerview’s opinion does not constitute a recommendation to
any shareholder of ICON or any other person as to how such shareholder or other person should vote with respect to
the merger or otherwise act with respect to the Transaction or any other matter.
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Centerview’s financial advisory services and its written opinion were provided for the information and
assistance of the ICON board of directors (in their capacity as directors and not in any other capacity) in connection
with and for purposes of its consideration of the Transaction. The issuance of Centerview’s opinion was approved by
the Centerview Partners LL.C Fairness Opinion Committee.

Summary of Centerview’s Financial Analysis

The following is a summary of the material financial analyses prepared and reviewed with the ICON board of
directors in connection with Centerview’s opinion, dated February 23, 2021. The summary set forth below does
not purport to be a complete description of the financial analyses performed or factors considered by, and
underlying the opinion of, Centerview, nor does the order of the financial analyses described represent the
relative importance or weight given to those financial analyses by Centerview. Centerview may have deemed
various assumptions more or less probable than other assumptions, so the reference ranges resulting from
any particular portion of the analyses summarized below should not be taken to be Centerview’s view of the
actual value of ICON or PRA. Some of the summaries of the financial analyses set forth below include
information presented in tabular format. In order to fully understand the financial analyses, the tables must
be read together with the text of each summary, as the tables alone do not constitute a complete description of
the financial analyses performed by Centerview. Considering the data in the tables below without considering
all financial analyses or factors or the full narrative description of such analyses or factors, including the
methodologies and assumptions underlying such analyses or factors, could create a misleading or incomplete
view of the processes underlying Centerview’s financial analyses and its opinion. In performing its analyses,
Centerview made numerous assumptions with respect to industry performance, general business and economic
conditions and other matters, many of which are beyond the control of ICON, PRA or any other parties to the
Transaction. None of ICON, PRA, US HoldCo, Merger Sub or Centerview or any other person assumes
responsibility if future results are materially different from those discussed. Any estimates contained in these
analyses are not necessarily indicative of actual values or predictive of future results or values, which may be
significantly more or less favorable than as set forth below. In addition, analyses relating to the value of ICON or
PRA do not purport to be appraisals or reflect the prices at which ICON or PRA may actually be sold. Accordingly,
the assumptions and estimates used in, and the results derived from, the financial analyses are inherently subject to
substantial uncertainty. Except as otherwise noted, the following quantitative information, to the extent that it is
based on market data, is based on market data as it existed on or before February 23, 2021 and is not necessarily
indicative of current market conditions. For purposes of the financial analyses described below in this section, the
terms Adjusted EBITDA and Adjusted EPS are defined in the section entitled “ICON Unaudited Financial
Forecasts” beginning on pages [107].

Stand-Alone PRA Financial Analysis

Selected Trading Companies Analysis

Centerview reviewed and compared certain financial information, ratios and multiples for PRA to
corresponding financial information, ratios and multiples for selected publicly traded companies that Centerview
deemed comparable, based on its experience and professional judgment, to PRA, which we refer to in this “Opinion
of ICON’s Financial Advisor” section as the selected trading companies for PRA.

The selected trading companies for PRA consisted of:
+ ICON plc

* IQVIA Holdings Inc.

*  Medpace Holdings, Inc.

. PPD, Inc.

*  Syneos Health, Inc.

Although none of the selected trading companies for PRA is directly comparable to PRA, these companies
were selected by Centerview, among other reasons, because they are publicly traded companies in the contract
research organization industry with certain operational and financial characteristics that Centerview, in its
experience and professional judgment, deemed generally relevant for comparative purposes.

Using publicly available information obtained from SEC filings, publicly available Wall Street research, other
publicly available information and closing stock prices as of February 22, 2021, as well as the ICON Forecasts and
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the ICON-Adjusted PRA Forecasts, Centerview calculated, for PRA and for each of its selected trading companies,
the following ratios and multiples: (1) the enterprise value (calculated as the market value of fully diluted common
equity with outstanding options treated with the treasury stock method plus the face value of debt and non-
controlling interests, less cash and cash equivalents including investments in debt, equity and other securities) as a
multiple of 2021 calendar year estimated Adjusted EBITDA and (2) the price to earnings ratio for the 2021 calendar
years based on consensus analyst estimates (adjusted to exclude expenses related to stock-based compensation).

The results of this analysis for the selected trading companies for PRA are summarized below:

Low Mean High

Enterprise Value / 2021 Estimated Adjusted EBITDA 13.8x 18.5x 26.4x
Price / 2021 Estimated Adjusted EPS 17.4x 25.6x 36.1x

Based on this analysis and other considerations that Centerview deemed relevant in its experience and
professional judgment, for purposes of its analysis Centerview selected a reference range of estimated 2021 price to
earnings ratios (excluding stock-based compensation expense) of 18.0x to 26.0x and a reference range of enterprise
value to estimated 2021 Adjusted EBITDA multiples of 14.0x to 19.0x. However, because none of the selected
companies is exactly the same as PRA, Centerview believed that it was inappropriate to, and therefore did not, rely
solely on the quantitative results of the selected company analysis. Accordingly, in selecting these reference ranges,
Centerview made qualitative judgments based on its experience and professional judgment concerning differences
between the business, financial and operating characteristics and prospects of PRA and the selected trading
companies for PRA that could affect the public trading values in order to provide a context in which to consider the
results of the quantitative analysis.

Centerview applied the Adjusted EBITDA multiple reference ranges to PRA’s calendar year 2021 estimated
Adjusted EBITDA as set forth in the ICON-Adjusted PRA Forecasts to derive ranges of implied enterprise values
for PRA. Centerview also applied the Adjusted EPS multiple reference ranges to PRA’s calendar year 2021
estimated Adjusted EPS as set forth in the ICON-Adjusted PRA Forecasts to derive ranges of implied values per
share of PRA common stock. Centerview subtracted from each of these ranges of implied enterprise values the value
of PRA’s net debt (including non-controlling interest) as of December 31, 2020 as set forth in the PRA Internal Data
to derive a range of implied equity values for PRA. Centerview then divided these implied equity values by the
number of fully-diluted outstanding shares of PRA common stock as of February 19, 2021 as set forth in the PRA
Internal Data to derive a range of implied values per share of PRA common stock.

The results of this analysis, rounded to the nearest $1.00, are summarized below:

Implied
Valuation Metric Share Price
Enterprise Value / 2021 Estimated Adjusted EBITDA $116.00 — 159.00
Price / 2021 Estimated Adjusted EPS $109.00 — 158.00

Centerview then compared these ranges to the value of the Consideration of $165.90 per share of PRA common
stock, based on the closing price of ICON ordinary shares as of February 22, 2021, and implied by the sum of (i)
0.4125 of one share of ICON ordinary shares and (ii) $80.00 cash consideration per share of PRA common stock to
be paid in the merger.

Selected Precedent Transactions Analysis

Centerview analyzed certain information relating to selected precedent transactions in the contract research
organization industry in the past fourteen (14) years that Centerview deemed, based on its experience and
professional judgment, to be comparable to PRA and the Transaction.

The selected precedent transactions consisted of:

Announcement

Date Acquirer Target

July 2017 Laboratory Corporation of America Holdings Chiltern International Inc.

June 2017 Pamplona Capital Management LLC PAREXEL International Corporation
May 2017 INC Research, LLC inVentiv Health, Inc.
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Announcement

Date Acquirer Target
August 2016 Advent International Corp inVentiv Health, Inc.

May 2016 Quintiles Transnational Holdings Inc. IMS Health Holdings, Inc.
November 2014 Laboratory Corporation of America Holdings Covance Inc.

June 2013 KKR & Co. Inc. PRA Health Sciences, Inc.
October 2011 Carlyle Group Inc. PPD, Inc.

May 2011 INC Research, LLC Kendle International Inc.
July 2007 Genstar Capital, LLC PRA Health Sciences, Inc.

No company or transaction used in this analysis is directly comparable to PRA or the Transaction. The
companies included in the selected precedent transactions are companies that were selected, among other reasons,
because they have certain characteristics that, for the purposes of this analysis, may be considered to be similar to
those of PRA. The reasons for and the circumstances surrounding each of the selected precedent transactions
analyzed were diverse, and there are inherent differences in the business, operations, financial conditions and
prospects of PRA and the companies included in the selected precedent transactions. Accordingly, Centerview
believed that it was inappropriate to, and therefore did not, rely solely on the quantitative results of the selected
precedent transactions analysis. This analysis involves complex considerations and qualitative judgments concerning
differences in financial and operating characteristics and other factors that could affect the public trading, acquisition
or other values of the selected target companies and PRA.

Using information from SEC filings, news reports and other publicly available information, Centerview
calculated, for each selected transaction set forth above, among other things, the enterprise value implied for the
applicable target company based on the consideration payable in the applicable selected precedent transactions, as a
multiple of the target company’s Adjusted EBITDA for the last-12-month period, which we refer to as LTM, for
which financial information had been made public at the time of the announcement of such transactions (in each
case excluding stock-based compensation expense). The results of this analysis are summarized below:

Low Median High

Enterprise Value / LTM Adjusted EBITDA Multiple 10.2x  12.8x 15.1x

Based on its analysis of the relevant metrics for each of the companies included in the selected precedent
transactions, Centerview selected a reference range of enterprise value to estimated LTM Adjusted EBITDA
multiples of 10.0x to 15.0x. In selecting this reference range, Centerview made qualitative judgments based on its
experience and professional judgment concerning differences between the business, financial and operating
characteristics and prospects of PRA and the companies included in the selected precedent transactions and other
factors that could affect the public trading, acquisition or other values of such companies or PRA. Centerview
applied this reference range to PRA’s LTM Adjusted EBITDA as of December 31, 2020 of $492 million, reflected in
the PRA Internal Data, to calculate an illustrative range of implied enterprise values of PRA. Centerview subtracted
from this range of implied enterprise values the value of PRA’s net debt (excluding non-controlling interest) as of
December 31, 2020 as set forth in the PRA Internal Data to derive a range of equity values for PRA. Centerview
then divided this range of equity values by the number of fully-diluted outstanding shares of PRA common stock as
of February 19, 2021 as set forth in the PRA Internal Data to derive a range of implied values per share of PRA
common stock of $63.00 to $100.00, rounded to the nearest $1.00. Centerview then compared the results of this
analysis to the value of the Consideration of $165.90 per share, based on the closing price of ICON ordinary shares
as of February 22, 2021, and implied by the sum of (i) 0.4125 of one ICON ordinary share and (ii) $80.00 cash
consideration per share of PRA common stock to be paid in the merger.

Discounted Cash Flow Analysis

Centerview performed a discounted cash flow analysis of PRA, which is a traditional valuation methodology
used to derive a valuation of an asset by calculating the present value of estimated future cash flows of the asset,
based on the ICON-Adjusted PRA Forecasts. Present value refers to the current value of future cash flows and is
obtained by discounting those future cash flows by a discount rate that takes into account macroeconomic
assumptions and estimates of risk, the opportunity cost of capital, expected returns and other appropriate factors.

In performing this analysis, Centerview calculated the estimated present value of the unlevered free cash flows
of PRA reflected in the ICON-Adjusted PRA Forecasts for the years from 2021 through 2030. The terminal value of
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PRA at the end of the forecast period was estimated by using perpetuity growth rates ranging from 2.5% to 3.5%.
The unlevered free cash flows and terminal values were then discounted to present value using discount rates
ranging from 8.5% to 10%. This range of discount rates was determined based on Centerview’s analysis of PRA’s
weighted average cost of capital. Based on its analysis, Centerview calculated a range of implied enterprise values of
PRA. Centerview subtracted from this range of implied enterprise values the face value of PRA’s net debt (including
non-controlling interest) as of December 31, 2020 as set forth in the PRA Internal Data to derive a range of implied
equity values of PRA. Centerview then divided this range of implied equity values by the number of fully-diluted
outstanding shares of PRA common stock as of February 19, 2021 as set forth in the PRA Internal Data to derive a
range of implied values per share of PRA common stock of $113.00 to $165.00, rounded to the nearest $1.00.
Centerview then compared the results of this analysis to the value of the Consideration of $165.90 per share, based
on the closing price of ICON ordinary shares as of February 22, 2021, and implied by the sum of (i) 0.4125 of one
ICON ordinary share and (ii) the $80.00 cash consideration per share of PRA common stock to be paid in the
merger.

Centerview also performed a discounted cash flow analysis of PRA inclusive of the Synergies expected to be
realized by ICON in connection with the merger. In performing this analysis, Centerview calculated the estimated
present value of the cash flow impact of Synergies, net of the costs and taxes expected by ICON to achieve the
Synergies for the years from 2021 through 2030. The terminal value of the cash flow impact of the Synergies at the
end of the forecast period was estimated by using perpetuity growth rates ranging from 2.5% to 3.5%. The Synergies
and terminal values were then discounted to present value using discount rates ranging from 8.5% to 10%, which
range was selected using the methodologies and assumptions described above. Based on the discounted cash flow
analyses Centerview performed on PRA, as described above, Centerview calculated a range of implied values per
share of PRA common stock of $130.00 to $191.00 including cost synergies only, rounded to the nearest $1.00. As
part of Centerview’s discounted cash flow analysis of PRA, as described above, Centerview calculated the estimated
present value of the expected tax synergies forecasted by ICON, which were derived by comparing PRA’s stand-
alone tax rate to the pro forma tax rate of earnings attributable to PRA after giving effect to the merger, each as
forecasted by ICON, and calculated a range of implied values per share of PRA common stock of $144.00 to
$211.00 including cost and tax synergies, rounded to the nearest $1.00. Centerview then compared the results of this
analysis to the value of the Consideration of $165.90 per share of PRA common stock, based on the closing price of
ICON ordinary shares as of February 22, 2021, implied by the sum of (i) 0.4125 of one ICON ordinary share and (ii)
$80.00 cash consideration per share of PRA common stock to be paid in the merger.

Other Factors

Centerview noted for the ICON board of directors certain additional factors solely for informational purposes,
including, among other things, the following:

e Historical Stock Price Trading Analysis. Centerview reviewed the stock price performance of PRA
common stock for the 52-week period prior to February 22, 2021. Centerview noted that the range of low
and high closing prices of PRA common stock during the prior 52-week period was $64.00 to $137.00,
rounded to the nearest $1.00, as compared to the Consideration of $165.90 per share of PRA common
stock, based on the closing price of ICON ordinary shares as of February 22, 2021, implied by the sum of
(i) 0.4125 of one ICON ordinary share and (ii) $80.00 cash consideration per share of PRA common stock
to be paid in the merger.

*  Analyst Price Target Analysis. Centerview reviewed stock price targets for PRA reflected in selected
publicly available Wall Street research analyst reports available on Bloomberg for which estimates were
available as of February 22, 2021 and noted that the range of stock price targets in such research analyst
reports was between $105.00 and $145.00, as compared to the Consideration of $165.90 per share of PRA
common stock, based on the closing price of ICON ordinary shares as of February 22, 2021, implied by
the sum of (i) 0.4125 of one ICON ordinary share and (ii) $80.00 cash consideration per share of PRA
common stock to be paid in the merger.

*  Premiums Paid Analysis. Centerview performed an analysis of premiums paid in selected transactions
since 2010, each with a transaction value of $5 billion or more, providing for stock components paid in
such selected transactions that are similar to the share consideration to be paid in the merger. The
premiums in this analysis were calculated by comparing the per share acquisition price in each transaction
to the unaffected price of the target company’s stock. Based on the analysis above and other considerations
that
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Centerview deemed relevant in its professional judgment, Centerview applied a range of 20% to 40% to
the closing price of PRA common stock on February 22, 2021 of $127.30, which resulted in an implied
share price of $153.00 to $178.00, rounded to the nearest $1.00, per share of PRA common stock.

»  Financial forecasts by PRA. Centerview also performed a discounted cash flow analysis using the
financial forecasts by PRA, as described in the section entitled “—PRA Unaudited Financial Forecasts”
beginning on page [109]. Based on the financial forecasts by PRA, and using the same terminal value and
discount rates as described in this summary in the “Discounted Cash Flow Analysis” section above,
Centerview calculated a range of implied values per share of PRA common stock of $134.00 to $197.00,
rounded to the nearest $1.00, as compared to the value of the Consideration of $165.90 per share of PRA
common stock, based on the closing price of ICON ordinary shares as of February 22, 2021, implied by
the sum of (i) 0.4125 of one ICON ordinary share and (ii) $80.00 cash consideration per share of PRA
common stock to be paid in the merger.

Stand-Alone ICON Financial Analysis

Selected Trading Companies Analysis

Centerview reviewed and compared certain financial information, ratios and multiples for ICON to
corresponding financial information, ratios and multiples for selected publicly traded companies that Centerview
deemed comparable, based on its experience and professional judgment, to ICON. We refer to these selected
publicly traded companies in this “Opinion of ICON’s Financial Advisor” section as the selected trading
companies for ICON.

The selected trading companies for ICON consisted of:
* IQVIA Holdings Inc.

*  Medpace Holdings, Inc.

. PPD, Inc.

. PRA Health Sciences, Inc.

*  Syneos Health, Inc.

Although none of the selected trading companies for ICON is directly comparable to ICON, these companies
were selected, among other reasons, because they are publicly traded companies in the contract research
organization industry with certain operational and financial characteristics that Centerview, in its experience and
professional judgment, deemed generally relevant for comparative purposes.

Using publicly available information obtained from SEC filings, publicly available Wall Street research, other
publicly available information and closing stock prices as of February 22, 2021, as well as the ICON Forecasts,
Centerview calculated, for each selected trading company for ICON and for each of its selected trading companies,
the following ratios and multiples: (1) the enterprise value (calculated as the market value of fully diluted common
equity with outstanding options treated with the treasury stock method plus the face value of debt, equity and other
noncontrolling interests, less cash and cash equivalents including investments in debt securities) as a multiple of
2021 calendar year estimated Adjusted EBITDA and (2) the price to earnings ratio for the 2021 calendar year based
on consensus analyst estimates (adjusted to exclude expenses related to stock-based compensation).

The results of this analysis for the selected trading companies for ICON are summarized below:

Low Mean High

Enterprise Value / 2021 Estimated Adjusted EBITDA 13.8x 18.1x 26.4x
Price / 2021 Estimated Adjusted EPS 17.4x 25.0x 36.1x

Based on this analysis and other considerations that Centerview deemed relevant in its experience and
professional judgment, for purposes of its analysis Centerview selected an estimated calendar year 2021 price to
earnings ratios (excluding stock-based compensation expense) of 18.0x to 26.0x and an enterprise value to estimated
calendar year 2021 Adjusted EBITDA multiple reference range of 14.0x to 19.0x. In selecting these reference
ranges,
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Centerview made qualitative judgments based on its experience and professional judgment concerning differences
between the business, financial and operating characteristics and prospects of ICON and the selected trading
companies for ICON that could affect the public trading values in order to provide a context in which to consider the
results of the quantitative analysis.

Centerview applied the Adjusted EBITDA multiple reference ranges to ICON’s calendar year 2021 estimated
Adjusted EBITDA as set forth in the ICON Forecasts to derive a range of implied enterprise values for ICON.
Centerview also applied the Adjusted EPS multiple reference ranges to ICON’s calendar year 2021 estimated
Adjusted EPS as set forth in the ICON Forecasts to derive a range of implied values per ICON ordinary share.
Centerview subtracted from each of these ranges of implied enterprise values the value of ICON’s net debt as of
December 31, 2020 to derive a range of implied equity values for ICON. Centerview then divided these implied
equity values by the number of fully-diluted outstanding ICON ordinary shares as of February 19, 2021 as set forth
in the ICON Internal Data to derive a range of implied values per ICON ordinary share.

The results of this analysis, rounded to the nearest $1.00, are summarized below:

Implied
Valuation Metric Share Price
Enterprise Value/ 2021 Estimated Adjusted EBITDA $170.00 — 227.00
Price / 2021 Estimated Adjusted EPS $159.00 — 229.00

Discounted Cash Flow Analysis

Centerview also performed a discounted cash flow analysis of ICON. In performing the discounted cash flow
analysis, Centerview calculated the estimated present value of the unlevered free cash flows of ICON reflected in the
ICON Forecasts for the years from 2021 through 2030. The terminal value of ICON at the end of the forecast period
was estimated by using perpetuity growth rates ranging from 2.5% to 3.5%. The unlevered free cash flows and
terminal values were then discounted to present value using discount rates ranging from 8.75% to 10%. This range
of discount rates was determined based on Centerview’s analysis of ICON’s weighted average cost of capital. Based
on its analysis, Centerview calculated a range of implied enterprise values of ICON. Centerview subtracted from this
range of implied enterprise values the value of ICON’s net debt as of December 31, 2020 as set forth in the ICON
Internal Data to derive a range of implied equity values of ICON. Centerview then divided this range of implied
equity values by the number of fully-diluted outstanding ICON ordinary shares as of February 19, 2021 as set forth
in the ICON Internal Data to derive a range of implied values per ICON ordinary share of $178.00 to $239.00,
rounded to the nearest $1.00. Centerview then compared the results of this analysis to the closing price of ICON
ordinary shares on February 22, 2021 of $208.25 per share.

Other Factors

Centerview noted for the ICON board of directors certain additional factors solely for informational purposes,
including, among other things, the following:

*  Historical Stock Price Trading Analysis. Centerview reviewed the stock price performance of ICON
ordinary shares for the 52-week period prior to February 22, 2021 and noted that the range of low and high
closing prices during this period was $116.00 to $221.00, rounded to the nearest $1.00, prior to the date of
Centerview’s written opinion, as compared to the closing price of ICON ordinary shares on February 22,
2021 of $208.25.

*  Analyst Price Target Analysis. Centerview reviewed stock price targets for ICON ordinary shares reflected
in selected publicly available Wall Street research analyst reports for which estimates were available as of
February 22, 2021 and noted that the range of stock price targets in such research analyst reports was
between $179.00 and $240.00, as compared to the closing price of ICON ordinary shares on February 22,
2021 of $208.25.

*  llustrative “Has” / “Gets” Analysis. Centerview compared the implied stand-alone equity value of ICON
to the pro forma equity value of ICON after giving effect to the merger, including the Synergies, from the
perspective of the holders of ICON ordinary shares. In performing this illustrative “has / gets” analysis,
Centerview calculated the combined market value of ICON and PRA and subtracted from such combined
market value the cash consideration payable in the Transaction, estimated transaction fees payable in
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connection with the Transaction, and 34% ownership in the combined company attributable to PRA’s
stockholders, and added 66% participation of Synergies. This analysis resulted in an implied market value
for ICON on a pro forma basis of approximately $11.6 billion or $217.00 per share, rounded to the nearest
$1.00. Centerview compared such implied value to the market value of ICON as of February 22, 2021,
which was approximately $11.2 billion or $208.25 per share.

*  Illustrative Future Share Price Analysis. Centerview performed an illustrative analysis of the illustrative
future value per ICON ordinary share as of February 22, 2021 for each of the calendar years 2021 to 2025,
which is designed to provide a comparison of the theoretical future value of ICON ordinary shares as a
stand-alone entity to that of the pro forma combined company at a range of price-to-earnings multiples. To
calculate the illustrative future values per share of ICON as a stand-alone company, Centerview multiplied
a next-12-month, which we refer to as NTM in this summary of Centerview’s opinion, price to earnings
ratio of 24.1x, based on consensus analyst estimates, by NTM Adjusted EPS estimates for ICON as a
stand-alone entity at December 31, of each of the years 2021 through 2025, as reflected in the ICON
Forecasts. To calculate the illustrative pro forma future values per ICON ordinary share as a combined
company, Centerview multiplied (a) each of (1) ICON’s stand-alone NTM price to earnings ratio of 24.1x,
(2) a NTM price to earnings ratio of 22.8x, which reflects the blended NTM adjusted price to earnings
ratio based on the stand-alone price to earnings ratio of each of ICON ordinary shares and PRA common
stock based on consensus analyst estimates and each company’s pro rata net income contribution to the
combined company and (3) an illustrative NTM price to earnings ratio of 20.0x, by (b) NTM Adjusted
EPS estimates for the combined company for each of the years 2021 through 2025, based on the ICON-
Adjusted PRA Forecasts, ICON Forecasts and the Synergies.

Relative Value Analysis

Based upon a comparison of the range of implied equity values for each of ICON and PRA calculated pursuant
to the selected trading companies analyses and discounted cash flow analyses described above, Centerview
calculated ranges of implied exchange ratios for the merger, with PRA equity value contribution adjusted for the
cash consideration of $80.00 per share of PRA common stock. Centerview calculated these ratios on bases that were
exclusive of Synergies, inclusive of cost synergies only and inclusive of cost and tax synergies expected to result
from the merger, in each case as described further below. With respect to any given range of exchange ratios, the
higher ratio assumes the highest implied value per share of PRA common stock divided by the lowest implied value
per ICON ordinary share, and the lower ratio assumes the lowest implied value per share of PRA common stock
divided by the highest implied value per ICON ordinary share.

Centerview’s analysis indicated the following implied ranges of exchange ratios on the bases described:

Implied

Cash-Adjusted
Valuation Methodology Exchange Ratio
Selected Trading Companies (2021 Estimated Enterprise Value / Adjusted EBITDA) 0.1572x — 0.4660x
Selected Trading Companies (2021 Estimated Price / Adjusted EPS) 0.1269x — 0.4890x
Discounted Cash Flow Analysis (Exclusive of Synergies) 0.1368x — 0.4768x
Discounted Cash Flow Analysis (Cost Synergies only) 0.2094x — 0.6198x
Discounted Cash Flow Analysis (Cost and Tax Synergies) 0.2675x — 0.7342x

Centerview compared the implied ranges of cash-adjusted exchange ratios set forth above to the exchange ratio
of 0.4125 of one ICON ordinary share per share of PRA common stock.

General

The preparation of a financial opinion is a complex analytical process involving various determinations as to
the most appropriate and relevant methods of financial analysis and the application of those methods to the
particular circumstances and, therefore, a financial opinion is not readily susceptible to summary description. In
arriving at its opinion, Centerview did not draw, in isolation, conclusions from or with regard to any factor or
analysis that it considered. Rather, Centerview made its determination as to fairness on the basis of its experience
and professional judgment after considering the results of all of the analyses.

Centerview’s financial analyses and opinion were only one of many factors taken into consideration by the
ICON board of directors in its evaluation of the Transaction. Consequently, the analyses described above should not
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be viewed as determinative of the views of the ICON board of directors or ICON management with respect to the
Consideration or as to whether the ICON board of directors would have been willing to determine that a different
consideration was fair. The Consideration was determined through arm’s-length negotiations between ICON and
PRA and was approved by the ICON board of directors. Centerview provided advice to ICON during these
negotiations. Centerview did not, however recommend any specific amount of consideration to ICON or the ICON
board of directors or that any specific amount of consideration constituted the only appropriate consideration for the
Transaction.

Centerview is a securities firm engaged directly and through affiliates and related persons in a number of
investment banking, financial advisory and merchant banking activities. In the two (2) years prior to the date of its
written opinion, except for Centerview’s current engagement, Centerview had not been engaged to provide financial
advisory or other services to ICON or Merger Sub, and Centerview did not receive any compensation from ICON or
Merger Sub during such period. In the two (2) years prior to the date of its written opinion, Centerview had not been
engaged to provide financial advisory or other services to PRA, and Centerview did not receive any compensation
from PRA during such period. Centerview may provide investment banking and other services to or with respect to
ICON or PRA or their respective affiliates in the future, for which Centerview may receive compensation. Certain
(i) of Centerview’s and its affiliates’ directors, officers, members and employees, or family members of such
persons, (ii) of Centerview’s affiliates or related investment funds and (iii) investment funds or other persons in
which any of the foregoing may have financial interests or with which they may co-invest, may at any time acquire,
hold, sell or trade, in debt, equity and other securities or financial instruments (including derivatives, bank loans or
other obligations) of, or investments in, ICON, PRA, or any of their respective affiliates, or any other party that may
be involved in the Transaction.

The ICON board of directors selected Centerview as its financial advisor in connection with the Transaction
based on Centerview’s reputation and experience. Centerview is an internationally recognized investment banking
firm that has substantial experience in transactions similar to the Transaction.

In connection with Centerview’s services as the financial advisor to the ICON board of directors, ICON has
agreed to pay Centerview an aggregate fee of $30 million, $5 million of which was payable upon the rendering of
Centerview’s opinion and $25 million of which is payable contingent upon consummation of the Transaction. In
addition, ICON has agreed to reimburse certain of Centerview’s expenses arising, and to indemnify Centerview
against certain liabilities that may arise, out of Centerview’s engagement.

Opinions of PRA’s Financial Advisors
BofA Securities, Inc.

PRA retained BofA Securities to act as its financial advisor in connection with the merger. BofA Securities is
an internationally recognized investment banking firm which is regularly engaged in the valuation of businesses and
securities in connection with merger and acquisitions, negotiated underwritings, secondary distributions of listed and
unlisted securities, private placements and valuations for corporate and other purposes. PRA selected BofA
Securities to act as PRA’s financial advisor in connection with the merger on the basis of BofA Securities’
experience in transactions similar to the merger, its reputation in the investment community and its familiarity with
PRA and its business.

On February 24, 2021, at a meeting of the PRA board of directors held to evaluate the merger, BofA Securities
delivered to the PRA board of directors BofA Securities’ oral opinion, which was confirmed by delivery to the PRA
board of directors of a written opinion dated February 24, 2021, to the effect that, as of the date of the opinion and
based on and subject to various assumptions and limitations described in BofA Securities’ written opinion, the
merger consideration to be received in the merger by PRA stockholders was fair, from a financial point of view, to
such holders.

The full text of BofA Securities’ written opinion to the PRA board of directors, which describes, among other
things, the assumptions made, procedures followed, factors considered and limitations on the review undertaken, is
attached as Annex C to this joint proxy statement/prospectus and is incorporated by reference herein in its entirety.
The following summary of BofA Securities’ opinion is qualified in its entirety by reference to the full text of BofA
Securities’ written opinion. BofA Securities delivered its opinion to the PRA board of directors for the benefit and
use of the PRA board of directors (in its capacity as such) in connection with and for purposes of its evaluation of
the merger. BofA Securities’ opinion does not address any other terms or other aspects or implications of the merger
and no opinion or view was expressed as to the relative merits of the merger in comparison to other strategies or
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transactions that might be available to PRA or in which PRA might engage or as to the underlying business decision
of PRA to proceed with or effect the merger. BofA Securities’ opinion does not address any other aspect of the
merger and does not express any opinion or recommendation as to how any stockholder should vote or act in
connection with the merger or any related matter.

In connection with rendering its opinion, BofA Securities, among other things:
(1) reviewed certain publicly available business and financial information relating to PRA and ICON;

(2) reviewed certain internal financial and operating information with respect to the business, operations and
prospects of PRA furnished to or discussed with us by the management of PRA, including certain stand-
alone financial forecasts relating to PRA prepared by the management of PRA (referred to as the
“financial forecasts by PRA”, as summarized in the section titled “—PRA Unaudited Financial
Forecasts” beginning on page [109]);

(3) reviewed certain internal financial and operating information with respect to the business, operations and
prospects of ICON furnished to or discussed with us by the management of ICON, including certain stand-
alone financial forecasts relating to ICON prepared by the management of ICON (referred to as the “ICON
Forecasts”, as summarized in the section titled “—ICON Unaudited Financial Forecasts” beginning on
page [107]),

(4) reviewed certain estimates as to the amount and timing of, and costs to achieve, cost savings (referred to as
the “Cost Savings”, as summarized in the section titled “—ICON Unaudited Financial Forecasts”
beginning on page [107]) anticipated by the management of PRA to result from the merger based on
guidance provided by the management of ICON;

(5) reviewed certain estimates as to the amount and timing of tax savings (referred to as the “Tax Savings”, as
summarized in the section titled “—ICON Unaudited Financial Forecasts” beginning on page [107])
anticipated by the management of PRA to result from the merger based on guidance provided by the
management of ICON;

(6) discussed the past and current business, operations, financial condition and prospects of PRA with
members of senior managements of PRA and ICON, and discussed the past and current business,
operations, financial condition and prospects of ICON with members of senior managements of PRA and
ICON;

(7) reviewed the potential pro forma financial impact of the merger on the future financial performance of
ICON, including the potential effect on ICON’s estimated earnings per share;

(8) reviewed the trading histories for PRA common stock and ICON ordinary shares and a comparison of such
trading histories with the trading histories of other companies BofA Securities deemed relevant;

(9) compared certain financial and stock market information of PRA and ICON with similar information of
other companies BofA Securities deemed relevant;

(10) compared certain financial terms of the merger to financial terms, to the extent publicly available, of other
transactions BofA Securities deemed relevant;

(11) reviewed a draft, dated as of February 23, 2021, of the merger agreement (referred to in this section as the
“Draft Agreement”); and

(12) performed such other analyses and studies and considered such other information and factors as BofA
Securities deemed appropriate.

In arriving at its opinion, BofA Securities assumed and relied upon, without independent verification, the
accuracy and completeness of the financial and other information and data publicly available or provided to or
otherwise reviewed by or discussed with BofA Securities and relied upon the assurances of the managements of
PRA and ICON that they were not aware of any facts or circumstances that would make such information or data
inaccurate or misleading in any material respect. With respect to the ICON Forecasts, BofA Securities was advised
by ICON, and assumed, that they were reasonably prepared on bases reflecting the best currently available estimates
and good faith judgments of the management of ICON as to the future financial performance of ICON, and, at the
direction of PRA, BofA Securities relied on the ICON Forecasts for purposes of its opinion. With respect to the
financial forecasts by PRA, the Cost Savings and the Tax Savings, BofA Securities was advised by PRA, and
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assumed, that they were reasonably prepared on bases reflecting the best currently available estimates and good faith
judgments of the management of PRA as to the future financial performance of PRA and the other matters covered
thereby and, at the direction of PRA, BofA Securities relied on the financial forecasts by PRA, the Cost Savings and
the Tax Savings for purposes of its opinion. BofA Securities also relied, at the direction of PRA, on the assessments
of the management of PRA as to ICON’s ability to achieve the Cost Savings and the Tax Savings and was advised
by PRA, and assumed, with the consent of PRA, that the Cost Savings and the Tax Savings would be realized in the
amounts and at the times projected. BofA Securities did not make and was not provided with any independent
evaluation or appraisal of the assets or liabilities (contingent or otherwise) of PRA, ICON or any other entity, nor did
BofA Securities make any physical inspection of the properties or assets of PRA, ICON, or any other entity. BofA
Securities did not evaluate the solvency or fair value of PRA or ICON under any state, federal or other laws relating
to bankruptcy, insolvency or similar matters. BofA Securities assumed, at the direction of PRA, that the merger
would be consummated in accordance with its terms and in compliance with all applicable laws, relevant documents
and other requirements, without waiver, modification or amendment of any material term, condition or agreement
and that, in the course of obtaining the necessary governmental, regulatory and other approvals, consents, releases
and waivers for the merger, no delay, limitation, restriction or condition, including any divestiture requirements or
amendments or modifications, would be imposed that would have an adverse effect on PRA, ICON or the
contemplated benefits of the merger. BofA Securities also assumed, at the direction of PRA, that the final executed
merger agreement would not differ in any material respect from the Draft Agreement reviewed by BofA Securities.

BofA Securities expressed no view or opinion as to any terms or other aspects or implications of the merger
(other than the merger consideration to the extent expressly specified in its written opinion), including, without
limitation, the form or structure of the merger or any terms, aspects or implications of any related transactions or any
other agreement, arrangement or understanding entered into in connection with or related to the merger or otherwise.
BofA Securities was not requested to, and did not, solicit indications of interest or proposals from third parties
regarding a possible acquisition of all or any part of PRA or any alternative transaction. BofA Securities’ opinion
was limited to the fairness, from a financial point of view, of the merger consideration to be received by the PRA
stockholders and no opinion or view was expressed with respect to any consideration received in connection with
the merger by the holders of any other class of securities, creditors or other constituencies of any party. In addition,
no opinion or view was expressed with respect to the fairness (financial or otherwise) of the amount, nature or any
other aspect of any compensation or other consideration to any of the officers, directors or employees of any party to
the merger or any related entities, or class of such persons, relative to the merger consideration or otherwise.
Furthermore, no opinion or view was expressed as to the relative merits of the merger in comparison to other
strategies or transactions that might be available to PRA or in which PRA might engage or as to the underlying
business decision of PRA to proceed with or effect the merger. In addition, BofA Securities did not express any view
or opinion with respect to, and BofA Securities relied, with the consent of PRA, upon the assessments of PRA and
its representatives regarding, legal, regulatory, accounting, tax and similar matters relating to PRA, ICON or any
other entity and the merger (including the contemplated benefits thereof) as to which BofA Securities understood
that PRA obtained such advice as it deemed necessary from qualified professionals. BofA Securities further
expressed no opinion as to what the value of ICON ordinary shares actually would be when issued or the prices at
which PRA common stock or ICON ordinary shares would trade at any time, including following announcement or
consummation of the merger. In addition, BofA Securities expressed no opinion or recommendation as to how any
stockholder should vote or act in connection with the merger or any related matter.

BofA Securities” opinion was necessarily based on financial, economic, monetary, market and other conditions
and circumstances as in effect on, and the information made available to BofA Securities as of, the date of its
opinion. While the credit, financial and stock markets have been experiencing unusual volatility, BofA Securities
expressed no opinion or view as to any potential effects of such volatility on PRA, ICON or the merger. It should be
understood that subsequent developments may affect BofA Securities’ opinion, and BofA Securities does not have
any obligation to update, revise, or reaffirm its opinion. The issuance of BofA Securities’ opinion was approved by a
fairness opinion review committee of BofA Securities. Except as described in this summary, PRA imposed no other
limitations on the investigations made or procedures followed by BofA Securities in rendering its opinion.

» o«

The discussion set forth below in “—Summary of Material Financial Analyses of PRA”, “—Summary of
Material Financial Analyses of ICON” and “—Summary of Material Pro Forma Financial Analyses”,
beginning on page [91] of this joint proxy statement/prospectus represents a brief summary of the material financial
analyses presented by BofA Securities to the PRA board of directors in connection with its opinion. The financial
analyses summarized below include information presented in tabular format. In order to fully understand the
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financial analyses performed by BofA Securities, the tables must be read together with the text of each summary. The
tables alone do not constitute a complete description of the financial analyses performed by BofA Securities.
Considering the data set forth in the tables below without considering the full narrative description of the financial
analyses, including the methodologies and assumptions underlying the analyses, could create a misleading or
incomplete view of the financial analyses performed by BofA Securities.

Summary of Material Financial Analyses of PRA
Selected Publicly Traded Companies Analysis.

BofA Securities reviewed publicly available financial and stock market information of the following five
(5) selected publicly traded clinical research companies, and for ICON:

+ IQVIA Holdings Inc.

e Charles River Laboratories International, Inc.
. PPD, Inc.

*  Syneos Health, Inc.

. MedPace Holdings, Inc.

BofA Securities reviewed, among other things, (i) the enterprise values for each of the selected companies and
for ICON, calculated by multiplying the closing share price of each company as of February 23, 2021 by the number
of fully-diluted shares outstanding of the applicable company (determined on a treasury stock method basis based on
information in its public filings), and adding to (or subtracting from, as applicable) the result the amount of the
applicable company’s net debt (or net cash) (defined for this purpose as debt, preferred equity and non-controlling
interest (as applicable) less cash, cash equivalents and marketable securities (as applicable)), as a multiple of Wall
Street analyst consensus estimates of calendar year 2021 and 2022 earnings before interest, taxes, depreciation and
amortization (“EBITDA”) for the applicable company without any deduction for stock based compensation expense
(“SBC-Unburdened”) (such multiples are referred to in this section as “2021E EV/ EBITDA (SBC-Unburdened)”
and “2022E EV/ EBITDA (SBC-Unburdened)”), and (ii) the closing price per share for each selected company and
for ICON as of February 23, 2021, as a multiple of Wall Street analyst consensus estimates of calendar year 2021
and 2022 earnings per share (“EPS”) for the applicable company without any deduction for (unburdened by) stock
based compensation expense or amortization of purchased intangibles (“SBC/Amort.-Unburdened”) (such multiples
are referred to in this section as “2021E Price/ EPS (SBC/Amort.-Unburdened)” and “2022E Price/ EPS
(SBC/Amort.-Unburdened)”). Financial data of the selected companies and for ICON were derived from their public
filings and publicly available Wall Street research analysts’ estimates published by FactSet as of February 23, 2021.
The overall low to high 2021E EV/ EBITDA (SBC-Unburdened) multiples observed for the selected companies
were 13.7x to 24.2x (with a mean of 18.3x and median of 17.2x for the selected companies and a mean of 18.3x and
median of 17.7x for the selected companies and ICON together). The overall low to high 2022E EV/ EBITDA
(SBC-Unburdened) multiples observed for the selected companies were 12.4x to 20.2x (with a mean of 16.2x and
median of 15.7x for the selected companies and a mean of 16.3x and median of 16.2x for the selected companies
and ICON together). The overall low to high 2021E Price/EPS (SBC/Amort.-Unburdened) multiples observed for
the selected companies were 17.2x to 32.1x (with a mean of 25.3x and median of 25.9x for the selected companies
and a mean of 25.1x and median of 24.9x for the selected companies and ICON together). The overall low to high
2022E Price/EPS (SBC/Amort.-Unburdened) multiples observed for the selected companies were 15.1x to 27.3x
(with a mean of 22.0x and median of 22.2x for the selected companies and a mean of 21.9x and median of 22.0x for
the selected companies and ICON together).

Based on BofA Securities’ review of the enterprise values to EBITDA (SBC-Unburdened) multiples for the
selected companies and on its professional judgment and experience, BofA Securities applied a 2021E EV/EBITDA
(SBC-Unburdened) multiple reference range of 14.0x to 17.5x to estimates of calendar year 2021 EBITDA (SBC-
Unburdened) adjusted for certain non-recurring items, as reflected in the financial forecasts by PRA, and a 2022E
EV/EBITDA (SBC-Unburdened) multiple reference range of 12.5x to 16.0x to estimates of calendar year 2022
EBITDA (SBC-Unburdened) adjusted for certain non-recurring items, as reflected in the financial forecasts by PRA,
in each case, to calculate ranges of implied enterprise values for PRA. BofA Securities then calculated implied
equity value reference ranges per share of PRA common stock (rounded to the nearest $1.00) by subtracting from
the
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resulting ranges of implied enterprise values the net debt of PRA as of December 31, 2020 (calculated as debt less
cash), as provided by the management of PRA, and dividing the result by a number of fully diluted-shares of PRA
common stock outstanding as of February 19, 2021 (calculated on a treasury stock method basis, based on
information provided by PRA management).

Based on BofA Securities’ review of the Price/EPS (SBC/Amort.-Unburdened) multiples for the selected
companies and on its professional judgment and experience, BofA Securities applied a 2021E Price/EPS
(SBC/Amort.-Unburdened) multiple reference range of 18.0x to 25.0x to estimates of calendar year 2021 EPS
(SBC/Amort.-Unburdened), as reflected in the financial forecasts by PRA, and a 2022E Price/EPS multiple
reference range of 15.5x to 22.0x to estimates of calendar year 2022 EPS (SBC/Amort.-Unburdened), as reflected in
the financial forecasts by PRA, to calculate implied equity value reference ranges per share of PRA common stock
(rounded to the nearest $1.00).

This analysis indicated the following approximate implied equity value reference ranges per share of PRA
common stock, as compared to an implied value of $166.06 for the merger consideration calculated by adding to the
$80.00 per share of cash consideration an implied value of $86.06 for the 0.4125 of a share of ICON ordinary shares
comprising the stock portion of the merger consideration (reflecting the $208.62 closing price of ICON ordinary
shares on February 23, 2021 multiplied by 0.4125):

Implied Equity Value
Reference Range Per Share
of PRA Common Stock
2021E 2022E Implied
EBITDA EBITDA 2021E EPS 2022E EPS Merger
(SBC- (SBC- (SBC/Amort.- (SBC/Amort.- Consideration
Unburdened) Unburdened) Unburdened) Unburdened) Value
$118 - $149 $124 - $161 $112 - $155 $112 - $159 $166.06

No selected publicly traded company used in this analysis is identical or directly comparable to PRA.
Accordingly, an evaluation of the results of this analysis is not entirely mathematical. Rather, this analysis involves
complex considerations and judgments concerning differences in financial and operating characteristics (reflected,
among other things, in differences in historical trading levels of these companies) and other factors that could affect
the public trading or other values of the companies to which PRA was compared.

Selected Precedent Transactions Analysis.

BofA Securities reviewed, to the extent publicly available, financial information relating to the following five
(5) selected transactions involving acquisitions of healthcare clinical research companies since 2014 with an implied
enterprise value between $4 billion and $15 billion.

Date
Announced Target Acquirer
06/20/17 Parexel International Corporation Pamplona Capital Management, LLP
05/10/17 InVentiv Health, Inc. INC Research Holdings, Inc.
04/26/17 PPD, Inc. H&F, ADIA, GIC and The Carlyle Group
05/03/16 Quintiles Transnational Holdings Inc.(1) Ims Health Holdings, Inc.
11/03/14 Covance Laboratory Corporation of America Holdings

(€] . . . - . . . .
Transaction also reviewed assuming Quintiles Transnational Holdings Inc. is the acquirer.

For each of these transactions, BofA Securities reviewed the enterprise values implied for each target company
based on the consideration paid in the selected transaction, as multiples of estimates of the target company’s
EBITDA (SBC-Unburdened), (i) for the last twelve (12) months as of the announcement of the relevant transaction,
based on publicly available information at that time (such multiples are referred to in this section as “EV/LTM
EBITDA (SBC-Unburdened)”), (ii) for the fiscal year in which the applicable transaction was announced if the
transaction was announced prior to June 30, and the fiscal year following the fiscal year in which the applicable
transaction was announced if the transaction was announced after June 30, based on publicly available information
at that time (such multiples are referred to in this section as “EV/FY EBITDA (SBC-Unburdened)”), and (iii) for the
fiscal year following the fiscal year in which the applicable transaction was announced if the transaction was
announced prior
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to June 30, and the second fiscal year following the fiscal year in which the applicable transaction was announced if
the transaction was announced after June 30, based on publicly available information at that time (such multiples are
referred to in this section as “EV/FY+1 EBITDA (SBC-Unburdened)”). The overall low to high EV/LTM EBITDA
(SBC-Unburdened) multiples of the target companies in the selected transactions were 11.5x to 14.5x (with a top
quartile of 13.6x, a mean of 12.8x, a median of 12.4x and bottom quartile of 12.1x), the overall low to high EV/FY
EBITDA (SBC-Unburdened) multiples of the target companies in the selected transactions were 10.8x to 13.5x
(with a top quartile of 12.6x, a mean of 12.0x, a median of 12.1x and bottom quartile of 11.1x) and the overall low to
high EV/FY+1 EBITDA (SBC-Unburdened) multiples of the target companies in the selected transactions were 9.8x
to 12.7x (with a top quartile of 11.9x, a mean of 11.0x, a median of 10.6x and bottom quartile of 10.2x).

Based on BofA Securities’ review of the enterprise values to EBITDA (SBC-Unburdened) multiples for the
selected transactions and on its professional judgment and experience, BofA Securities applied (i) an enterprise
value to calendar year 2020 EBITDA (SBC-Unburdened) multiple reference range of 12.0x to 14.0x to PRA
management’s estimate of PRA’s calendar year 2020 EBITDA (SBC-Unburdened), as reflected in the financial
forecasts by PRA and (ii) an enterprise value to calendar year 2021 EBITDA (SBC-Unburdened) multiple reference
range of 11.0x to 13.0x to PRA management’s estimate of PRA’s calendar year 2021 EBITDA (SBC-Unburdened),
as reflected in the financial forecasts by PRA, in each case, to calculate a range of implied enterprise values for
PRA. BofA Securities then calculated implied equity value reference ranges per share of PRA common stock
(rounded to the nearest $1.00) by subtracting from these ranges of implied enterprise values the net debt of PRA as
of December 31, 2020 (calculated as debt less cash), as provided by the management of PRA, and dividing the result
by a number of fully diluted-shares of PRA common stock outstanding as of February 19, 2021 (calculated on a
treasury stock method basis, based on information provided by PRA management). This analysis indicated the
following approximate implied equity value reference ranges per share of PRA common stock (rounded to the
nearest $1.00), as compared to the implied merger consideration value:

Implied Equity Value Reference Range Per Share Implied Merger
of PRA Common Stock Consideration Value
2020E EBITDA 2021E EBITDA
(SBC-Unburdened) (SBC-Unburdened)
$78 — $93 $91 - $109 $166.06

No selected precedent transaction used in this analysis or the applicable business or target company is identical
or directly comparable to PRA or the merger. Accordingly, an evaluation of the results of this analysis is not entirely
mathematical. Rather, this analysis involves complex considerations and judgments concerning differences in
financial and operating characteristics, market conditions and other factors that could affect the acquisition or other
values of the companies or transactions to which PRA and the merger were compared.

Discounted Cash Flow Analysis

BofA Securities performed a discounted cash flow analysis of PRA to calculate a range of implied present
values per share of PRA common stock utilizing estimates of the standalone, unlevered, after-tax free cash flows
PRA was expected to generate over the period from January 1, 2021 through December 31, 2025 based on the
financial forecasts by PRA. BofA Securities calculated terminal values for the cash flows by applying to estimates of
the standalone EBITDA (SBC-Unburdened) PRA was expected to generate in the terminal year a selected range of
EBITDA (SBC-Unburdened) exit multiples of 13.0x to 16.5x which were selected based on BofA Securities’
professional judgment and experience. The cash flows were discounted to present value as of December 31, 2020,
utilizing mid-year discounting convention, and using a discount rate range of 7.5% to 10.0%, which was based on an
estimate of PRA’s weighted average cost of capital, derived using the capital asset pricing model. BofA Securities
then calculated implied equity value reference ranges per share of PRA common stock (rounded to the nearest
$1.00) by deducting from this range of present values, PRA’s net debt as of December 31, 2020 (calculated as debt
less cash), as provided by the management of PRA, and dividing the result by a number of fully diluted-shares of
PRA common stock outstanding as of February 19, 2021 (calculated on a treasury stock method basis, based on
information provided by PRA management). This analysis indicated the following approximate implied equity value
reference range per share of PRA common stock (rounded to the nearest $1.00), as compared to the implied merger
consideration value:
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Implied Equity Value
Reference Range Per
share of PRA Common Implied Merger
Stock Consideration Value
$141 - $193 $166.06

Other Factors

BofA Securities also noted certain additional factors that were not considered part of BofA Securities’ financial
analyses with respect to its opinion but were referenced for informational purposes, including, among other things
the following:

*  52-Week Trading Range. BofA Securities reviewed the trading range of the shares of PRA common stock
for the 52-week period ended February 23, 2021, which was $64.14 to $136.53.

*  Wall Street Analysts Price Targets. BofA Securities reviewed certain publicly available equity research
analyst price targets for the shares of PRA common stock available as of February 23, 2021, and noted that
the range of such price targets (discounted by one year at PRA’s estimated cost of equity of 9.5% and
rounded to the nearest $1.00) was $100 to $132.

Summary of Material Financial Analyses of ICON
Selected Publicly Traded Companies Analysis.

BofA Securities reviewed publicly available financial and stock market information of the selected publicly
traded clinical research companies as described under the heading “—Summary of Material Financial Analyses of
PRA—Selected Publicly Traded Companies Analysis”. For purposes of its analysis of ICON, BofA Securities
also reviewed publicly available financial and stock market information of PRA. The 2021E EV/ EBITDA (SBC-
Unburdened) multiples observed for the selected companies together with PRA had a mean of 17.9x and median of
17.2x. The 2022E EV/ EBITDA (SBC-Unburdened) multiples observed for the selected companies together with
PRA had a mean of 15.9x to 15.6x. The 2021E Price/EPS (SBC/Amort.-Unburdened) multiples observed for the
selected companies together with PRA had a mean of 24.8x and median of 24.9x. The 2022E Price/EPS
(SBC/Amort.-Unburdened) multiples observed for the selected companies together with PRA had a mean of 21.5x
and median of 21.5x.

Based on BofA Securities’ review of the enterprise values to EBITDA (SBC-Unburdened) multiples for the
selected companies as described in this section and under the heading “—Summary of Material Financial
Analyses of PRA—Selected Publicly Traded Companies Analysis” and on its professional judgment and
experience, BofA Securities applied a 2021E EV/EBITDA (SBC-Unburdened) multiple reference range of 15.5x to
18.0x to estimates of calendar year 2021 EBITDA (SBC-Unburdened) adjusted for certain non-recurring items, as
reflected in the ICON Forecasts, and a 2022E EV/EBITDA (SBC-Unburdened) multiple reference range of 14.0x to
16.5x to estimates of calendar year 2022 EBITDA (SBC-Unburdened) adjusted for certain non-recurring items, as
reflected in the ICON Forecasts, in each case, to calculate ranges of implied enterprise values for ICON. BofA
Securities then calculated implied equity value reference ranges per ICON ordinary share (rounded to the nearest
$1.00) by subtracting from the resulting ranges of implied enterprise values it calculated an estimate of the net debt
of ICON as of December 31, 2020 (calculated as debt less cash), as provided by the management of ICON, and
dividing the result by a number of fully diluted ICON ordinary shares outstanding as of February 19, 2021
(calculated on a treasury stock method basis, based on information provided by ICON management).

Based on BofA Securities’ review of the Price/EPS (SBC/Amort.-Unburdened) multiples for the selected
companies as described in this section and under the heading “—Summary of Material Financial Analyses of
PRA—Selected Publicly Traded Companies Analysis” and on its professional judgment and experience, BofA
Securities applied a 2021E Price/EPS (SBC/Amort.-Unburdened) multiple reference range of 20.0x to 26.0x to
estimates of calendar year 2021 EPS (SBC/Amort.-Unburdened), as reflected in the ICON Forecasts, and a 2022E
Price/EPS (SBC/Amort.-Unburdened) multiple reference range of 17.0x to 22.5x to estimates of calendar year 2022
EPS (SBC/Amort.-Unburdened), as reflected in the ICON Forecasts, to calculate implied equity value reference
ranges per ICON ordinary share (rounded to the nearest $1.00).

This analysis indicated the following approximate implied equity value reference ranges per ICON ordinary
share, as compared to the closing price of ICON ordinary shares on February 23, 2021 of $208.62:
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Implied Equity Value
Reference Range Per Share Closing
of ICON ordinary shares Price of
ICON
2021E 2022E ordinary
EBITDA EBITDA 2021E EPS 2022E EPS shares on
(SBC- (SBC- (SBC/Amort.- (SBC/Amort.- February 23,
Unburdened) Unburdened) Unburdened) Unburdened) 2021
$187 - $216 $187 - $219 $182 - $236 $169 - $224 $208.62

No selected publicly traded company used in this analysis is identical or directly comparable to ICON.
Accordingly, an evaluation of the results of this analysis is not entirely mathematical. Rather, this analysis involves
complex considerations and judgments concerning differences in financial and operating characteristics (reflected,
among other things, in differences in historical trading levels of these companies) and other factors that could affect
the public trading or other values of the companies to which ICON was compared.

Discounted Cash Flow Analysis

BofA Securities performed a discounted cash flow analysis of ICON to calculate a range of implied present
values per ICON ordinary share utilizing estimates of the standalone, unlevered, after-tax free cash flows ICON was
expected to generate over the period from January 1, 2021 through December 31, 2025 based on the ICON
Forecasts. BofA Securities calculated terminal values for the cash flows by applying to estimates of the standalone
EBITDA (SBC-Unburdened) ICON was expected to generate in the terminal year a selected range of EBITDA
(SBC-Unburdened) exit multiples of 13.0x to 17.5x which were selected based on BofA Securities’ professional
judgment and experience. The cash flows were discounted to present value as of December 31, 2020, utilizing mid-
year discounting convention, and using a discount rate range of 7.25% to 9.5%, which was based on an estimate of
ICON’s weighted average cost of capital, derived using the capital asset pricing model. BofA Securities then
calculated implied equity value reference ranges per ICON ordinary share (rounded to the nearest $1.00) by
deducting from this range of present values, the net debt of ICON as of December 31, 2020 (calculated as debt less
cash), as provided by the management of ICON, and dividing the result by a number of fully diluted ICON ordinary
shares outstanding as of February 19, 2021 (calculated on a treasury stock method basis, based on information
provided by ICON management). This analysis indicated the following approximate implied equity value reference
ranges per ICON ordinary share, as compared to the closing price of ICON ordinary shares on February 23, 2021 of
$208.62:

Implied Equity Value
Reference Range Per Closing Price of ICON
share of ICON ordinary ordinary shares on
shares February 23, 2021
$183 — $252 $208.62

Other Factors

BofA Securities also noted certain additional factors that were not considered part of BofA Securities’ financial
analyses with respect to its opinion but were referenced for informational purposes, including, among other things
the following:

*  52-Week Trading Range. BofA Securities reviewed the trading range of the ICON ordinary shares for the
52-week period ended February 23, 2021, which was $115.95 to $220.96.

*  Wall Street Analysts Price Targets. BofA Securities reviewed certain publicly available equity research
analyst price targets for the ICON ordinary shares available as of February 23, 2021, and noted that the
range of such price targets (discounted by one year at ICON’s estimated cost of equity of 8.5% and
rounded to the nearest $1.0) was $165 to $221.

Has/Gets Analysis

BofA Securities performed a Has/Gets Analysis to calculate the theoretical change in value for PRA
stockholders resulting from the merger based on a comparison of (i) the total implied pro forma value to be received
per share of PRA common stock in the merger based on the implied value of the ICON ordinary shares on a pro
forma basis giving effect to the merger together with the $80 in cash to be received per share of PRA common stock
in the merger, and (ii) the implied value of the PRA common stock on a stand-alone basis.
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For purposes of this analysis, BofA Securities calculated a range of implied values per ICON ordinary share
giving effect to the merger by adding the ranges of implied equity values derived by BofA Securities for each of
PRA and ICON on standalone basis as of December 31, 2020, as described above under “Summary of Material
Financial Analyses of PRA—Discounted Cash Flow Analysis” and under “Summary of Material Financial
Analyses of ICON—Discounted Cash Flow Analysis” and ranges of implied present values of the estimated Cost
Savings and Tax Savings calculated by BofA Securities as of December 31, 2020 (by applying a discount rate range
of 7.5% to 10.0% to the estimated Cost Savings (less the cost to achieve the Costs Savings and cash taxes thereon)
and the estimated Tax Savings over the period from June 30, 2021, through December 31, 2025, and range of
terminal values for the Cost Savings calculated by applying a perpetuity growth rate of 0% to the estimated after-tax
Cost Savings in the terminal year and a perpetuity growth rate of 0.0% to 3.0% to the estimated Tax Savings in the
terminal year), deducting the additional amount of debt expected to be incurred by ICON in connection with the
merger and dividing the result by the estimated number of fully diluted ICON ordinary shares expected to be
outstanding after giving effect to the merger.

BofA Securities calculated a range of total implied pro forma value to be received per share of PRA common
stock in the merger by multiplying the range of implied values per ICON ordinary share on a pro forma basis after
giving effect to the merger by 0.4125 and adding to the result the $80 in cash consideration per share of PRA
common stock. BofA Securities then compared the approximate implied equity value reference range per share of
PRA common stock it calculated on a stand-alone basis as described above under “Summary of Material Financial
Analyses of PRA—Discounted Cash Flow Analysis” to the range of total implied pro forma value to be received
per share of PRA common stock in the merger, in each case rounded to the nearest $1.00. This comparison yielded
the following:

Per Share Equity Value
Reference Ranges for
Holders of PRA Common Stock

Stand-Alone Pro-Forma

$141 - $193 $157 - $199

Miscellaneous

As noted above, the discussion set forth above in “—Summary of Material Financial Analyses of PRA”, “—
Summary of Material Financial Analyses of ICON” and “—Summary of Material Pro Forma Financial Analyses”
represents a brief summary of the material financial analyses presented by BofA Securities to the PRA board of
directors in connection with its opinion, and is not a comprehensive description of all analyses undertaken or factors
considered by BofA Securities in connection with its opinion. The preparation of a financial opinion is a complex
analytical process involving various determinations as to the most appropriate and relevant methods of financial
analysis and the application of those methods to the particular circumstances and, therefore, a financial opinion is
not readily susceptible to partial analysis or summary description. BofA Securities believes that its analyses
summarized above must be considered as a whole. BofA Securities further believes that selecting portions of its
analyses and the factors considered or focusing on information presented in tabular format, without considering all
analyses and factors or the narrative description of the analyses, could create a misleading or incomplete view of the
processes underlying BofA Securities’ analyses and opinion. The fact that any specific analysis has been referred to
in the summary above is not meant to indicate that such analysis was given greater weight than any other analysis
referred to in the summary.

In performing its analyses, BofA Securities considered industry performance, general business and economic
conditions and other matters, many of which are beyond the control of PRA and ICON. The estimates of the future
performance of PRA and ICON in or underlying BofA Securities’ analyses are not necessarily indicative of actual
values or actual future results, which may be significantly more or less favorable than those estimates or those
suggested by BofA Securities’ analyses. These analyses were prepared solely as part of BofA Securities” analysis of
the fairness, from a financial point of view, to the PRA stockholders of the merger consideration, to be received by
such holders in the merger and were provided to the PRA board of directors in connection with the delivery of BofA
Securities’ opinion. The analyses do not purport to be appraisals or to reflect the prices at which a company might
actually be sold or acquired or the prices at which any securities have traded or may trade at any time in the future.
Accordingly, the estimates used in, and the ranges of valuations resulting from, any particular analysis described
above are inherently subject to substantial uncertainty and should not be taken to be BofA Securities’ view of the
actual values of PRA or ICON.
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The type and amount of consideration payable in the merger was determined through negotiations between
PRA and ICON, rather than by any financial advisor, and was approved by the PRA board of directors. The decision
to enter into the merger agreement was solely that of the PRA board of directors. As described above, BofA
Securities’ opinion and analyses were only one of many factors considered by the PRA board of directors in its
evaluation of the merger and should not be viewed as determinative of the views of the PRA board of directors or
management or any other party with respect to the merger or the merger consideration.

PRA has agreed to pay BofA Securities for its services in connection with the merger an aggregate fee which is
estimated, based on information available at the time the merger agreement was announced, to be approximately $30
million, $2 million of which was payable upon delivery of its opinion and the remainder of which is payable upon
the closing of the merger. PRA also has agreed to reimburse BofA Securities for its expenses incurred in connection
with BofA Securities’ engagement and to indemnify BofA Securities against certain liabilities arising out of BofA
Securities’ engagement.

BofA Securities and its affiliates comprise a full service securities firm and commercial bank engaged in
securities, commodities and derivatives trading, foreign exchange and other brokerage activities, and principal
investing as well as providing investment, corporate and private banking, asset and investment management,
financing and financial advisory services and other commercial services and products to a wide range of companies,
governments and individuals. In the ordinary course of their businesses, BofA Securities and its affiliates may invest
on a principal basis or on behalf of customers or manage funds that invest, make or hold long or short positions,
finance positions or trade or otherwise effect transactions in equity, debt or other securities or financial instruments
(including derivatives, bank loans or other obligations) of PRA, ICON and certain of their respective affiliates.

BofA Securities and its affiliates in the past have provided, currently are providing, and in the future may
provide, investment banking, commercial banking and other financial services to PRA and have received or in the
future may receive compensation for the rendering of these services, including (i) having acted or acting as a lender
under certain term loans, letters of credit and credit, leasing and conduit facilities for PRA and/or certain of its
affiliates, as well as a co-lead arranger and a lender under a credit facility and (ii) having provided or providing
certain treasury management services and products to PRA and/or certain of its affiliates. From February 1, 2019
through January 31, 2021, BofA Securities and its affiliates derived aggregate revenues from PRA and certain of its
affiliates of approximately $4 million for corporate and/or investment banking services.

In addition, BofA Securities and its affiliates in the future may provide, investment banking, commercial
banking and other financial services to ICON and may receive compensation for the rendering of these services.

UBS Securities LLC

On February 24, 2021, at a meeting of the PRA board of directors held to evaluate the merger, UBS delivered
to the PRA board of directors an oral opinion, which opinion was confirmed by delivery of a written opinion dated
the same date, to the effect that, as of that date and based upon and subject to various assumptions, matters
considered and limitations described in its written opinion, the merger consideration to be received by PRA
stockholders in the merger was fair, from a financial point of view, to such holders.

The full text of UBS’ opinion describes the assumptions made, procedures followed, matters considered and
limitations on the review undertaken by UBS. The opinion is attached to this joint proxy statement/prospectus as
Annex D and is incorporated herein by reference. UBS’ opinion was provided for the benefit of the PRA board of
directors (in its capacity as such) in connection with, and for the purpose of, its evaluation of the merger
consideration in the merger and addresses only the fairness, from a financial point of view, of the merger
consideration to be received by PRA stockholders in the merger. The opinion does not address the relative merits of
the merger as compared to other business strategies or transactions that might be available with respect to PRA or
PRA’s underlying business decision to effect the merger. The opinion does not constitute a recommendation to any
shareholder as to how such shareholder should vote or act with respect to the merger. PRA stockholders are
encouraged to read UBS’ opinion carefully in its entirety. The following summary of UBS’ opinion should be read
in conjunction with the full text of UBS’ opinion.

In arriving at its opinion, UBS, among other things:

»  reviewed certain publicly available business and financial information relating to PRA and ICON;
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* reviewed certain internal financial information and other data relating to the business and financial
prospects of PRA that were not publicly available, including financial forecasts and estimates prepared by
the management of PRA that senior management of PRA and the PRA board of directors directed UBS to
utilize for purposes of its analysis (the financial forecasts by PRA referred to below under “—PRA
Unaudited Financial Forecasts”);

+ reviewed certain internal financial information and other data relating to the business and financial
prospects of ICON that were not publicly available, including financial forecasts and estimates prepared
by the management of ICON that senior management of PRA and the PRA board of directors directed
UBS to utilize for purposes of its analysis (the ICON Forecasts for the calendar years 2021 through 2025
referred to below under “—ICON Unaudited Financial Forecasts”);

» reviewed certain estimates of synergies prepared by the management of ICON that were not publicly
available that senior management of PRA and the PRA board of directors directed UBS to utilize for
purposes of its analysis;

» conducted discussions with members of the senior managements of PRA and ICON concerning the
businesses and financial prospects of PRA and ICON;

+ reviewed publicly available financial and stock market data with respect to certain other companies UBS
believes to be generally relevant;

+  compared the financial terms of the merger with the publicly available financial terms of certain other
transactions UBS believes to be generally relevant;

+  reviewed current and historical market prices of PRA common stock and ICON ordinary shares;
»  considered certain pro forma effects of the merger on ICON’s financial statements;
*  reviewed a draft of the merger agreement; and

»  conducted such other financial studies, analyses and investigations, and considered such other information,
as UBS deemed necessary or appropriate.

In connection with its review, with the consent of the PRA board of directors, UBS assumed and relied upon,
without independent verification, the accuracy and completeness in all material respects of the information provided
to or reviewed by UBS for the purpose of its opinion. In addition, with the consent of the PRA board of directors,
UBS did not make any independent evaluation or appraisal of any of the assets or liabilities (contingent or
otherwise) of PRA or ICON, nor was it furnished with any such evaluation or appraisal. With respect to the financial
forecasts, estimates, synergies and pro forma effects referred to above, UBS assumed, at the direction of the PRA
board of directors, that they were reasonably prepared on a basis reflecting the best currently available estimates and
judgments of the management of each company as to the future financial performance of their respective company
and such synergies and pro forma effects. UBS’ opinion was necessarily based on economic, monetary, market and
other conditions as in effect on, and the information available to UBS as of, the date of its opinion.

At the direction of the PRA board of directors, UBS was not asked to, nor did it, offer any opinion as to the
terms, other than the merger consideration to the extent expressly specified in UBS’ opinion, of the merger
agreement or the form of the merger. In addition, UBS expressed no opinion as to the fairness of the amount or
nature of any compensation to be received by any officers, directors or employees of any parties to the merger, or
any class of such persons, relative to the merger consideration. UBS expressed no opinion as to what the value of
ICON ordinary shares will be when issued pursuant to the merger or the price at which ICON ordinary shares will
trade at any time. In rendering its opinion, UBS assumed, with the consent of the PRA board of directors, that (1) the
final executed form of the merger agreement would not differ in any material respect from the draft that UBS
reviewed, (2) the parties to the merger agreement would comply with all material terms of the merger agreement and
(3) the merger would be consummated in accordance with the terms of the merger agreement without any adverse
waiver or amendment of any material term or condition thereof. UBS also assumed that all governmental, regulatory
or other consents and approvals necessary for the consummation of the merger would be obtained without any
material adverse effect on PRA, ICON or the merger. UBS was not authorized to solicit and did not solicit
indications of interest in a transaction with PRA from any party. Except as described above, there were no other
instructions to, or limitations on, UBS with respect to the investigations made or the procedures followed by UBS in
rendering its opinion. The issuance of UBS’ opinion was approved by an authorized committee of UBS.
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In connection with rendering its opinion to the PRA board of directors, UBS performed a variety of financial
and comparative analyses which are summarized below. The following summary is not a complete description of all
analyses performed and factors considered by UBS in connection with its opinion. The preparation of a financial
opinion is a complex process involving subjective judgments and is not necessarily susceptible to partial analysis or
summary description. With respect to the selected public company analysis and selected transactions analysis
summarized below, no company or transaction used as a comparison was identical to PRA, ICON or the merger.
These analyses necessarily involved complex considerations and judgments concerning financial and operating
characteristics and other factors that could affect the public trading or acquisition values of the companies
concerned.

UBS believes that its analysis and the summary below must be considered as a whole and that selecting
portions of its analysis and factors or focusing on information presented in tabular format, without considering all
analyses and factors or the full narrative description of the analyses, could create a misleading or incomplete view of
the processes underlying UBS’ analyses and opinion. UBS did not draw, in isolation, conclusions from or with
regard to any one factor or method of analysis for purposes of its opinion, but rather arrived at its ultimate opinion
based on results of all analyses undertaken by it and assessed as a whole.

The estimates of the future performance of PRA and ICON prepared by their respective managements, and of
the synergies, prepared by the management of ICON, and the estimates of the future financial performances
reflecting such estimates, in or underlying UBS’ analyses are not necessarily indicative of future results or values,
which may be significantly more or less favorable than those estimates. In performing its analyses, UBS considered
industry performance, general business and economic conditions and other matters, many of which were beyond the
control of PRA or ICON. Estimates of the financial value of companies do not purport to be appraisals or
necessarily reflect the prices at which companies may actually be sold or acquired.

The merger consideration was determined through negotiation between PRA and ICON and the decision by the
PRA board of directors to enter into the merger agreement was solely that of the PRA board of directors. UBS'
opinion and financial analyses were only one of many factors considered by the PRA board of directors in its
evaluation of the merger and should not be viewed as determinative of the views of the PRA board of directors with
respect to the merger or the merger consideration.

The following is a brief summary of the material financial analyses performed by UBS and provided to the
PRA board of directors on February 24, 2021 in connection with UBS’ opinion relating to the merger. The financial
analyses summarized below include information presented in tabular format. In order to fully understand UBS’
financial analyses, the tables must be read together with the text of each summary. The tables alone do not constitute
a complete description of the financial analyses. Considering the data below without considering the full narrative
description of the financial analyses, including the methodologies and assumptions underlying the analyses, could
create a misleading or incomplete view of UBS’ financial analyses.

For purposes of its analyses, UBS reviewed a number of financial and operating metrics, including the
following terms defined in this section as:

+  Enterprise Value or “EV”, defined as equity value (calculated as the value of the applicable company’s
outstanding equity securities based on the applicable company’s closing stock price as of a specified date),
plus principal amount of outstanding debt, less cash and cash equivalents (“net debt”), plus minority
interests at book value, as of a specified date;

+  EBITDA, defined as earnings before interest, taxes, depreciation, amortization; and

*  Adjusted EBITDA or “Adj. EBITDA”, defined as EBITDA, adjusted for certain non-cash items, including
stock-based compensation, together with one-time or non-recurring items.

Unless the context indicates otherwise, (1) Enterprise Values derived from the selected companies analysis
described below were calculated using balance sheet information and prices of the common stock of the selected
publicly traded companies in the U.S. listed below, in all cases, as publicly available as of the close of market on
February 23, 2021; (2) transaction values for the target companies derived from the selected transactions analysis
described below were calculated based on implied Enterprise Values as of the public announcement date of the
relevant transaction, assuming equity values equal to the estimated purchase prices paid for the common equity of
the target companies in the selected transactions; and (3) each of cash and cash equivalents and net debt for each of
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PRA and ICON was based on each such amount as of December 31, 2020, except for the Enterprise Values derived
for each company from the selected companies analysis described below based on Wall Street Consensus (as defined
below), which were instead derived as described in clause (1) above. Accordingly, this information may not reflect
current or future market conditions.

In addition, unless the context indicates otherwise, per share amounts for PRA common stock and ICON
ordinary shares were calculated on a diluted basis, using the treasury stock method, based on shares, stock options,
restricted shares, restricted stock units, restricted share units and performance share units, as applicable, outstanding
as of February 23, 2021 (and in the case of PRA common stock, inclusive of phantom shares), each as provided by
the respective managements of PRA and ICON.

For purposes of certain analyses below, the term “implied per share merger consideration” refers to the implied
per share value of the merger consideration of $166.06, based on (a) cash consideration of $80.00 together with
(b) share consideration based on the exchange ratio of 0.4125x of one ICON ordinary share per share of PRA
common stock and the closing price of ICON ordinary shares on February 23, 2021 of $208.62 per share.

PRA Financial Analyses

Selected Public Company Analysis. UBS compared selected multiples related to Enterprise Value for PRA on a
standalone basis, to the corresponding multiples for the selected publicly traded companies in the U.S. clinical
research and services industry identified below. These CROs were selected because their equity is publicly traded in
the United States and they are focused on clinical research services and related industries.

For each of the companies selected by UBS, UBS reviewed, among other things, multiples of Enterprise Values
to estimated calendar year 2021 (“2021E”) Adjusted EBITDA and estimated calendar year 2022 (“2022E”) Adjusted
EBITDA. Estimated financial data for the selected companies (and PRA, where indicated) were based on publicly
available Wall Street research analysts’ consensus estimates (“Wall Street Consensus”), public filings and other
publicly available information as of February 23, 2021. Other estimated financial data for PRA was based on the
financial forecasts by PRA.

The list of selected companies, applicable multiples and related mean and median multiples for such selected
companies and applicable PRA multiples are set forth below. Such PRA multiples are (a) based upon each of (i) the
financial forecasts by PRA and (ii) Wall Street Consensus and (b) derived using each of (i) the closing price of PRA
common stock on February 23, 2021 and (ii) the implied per share merger consideration.

Selected Companies

EV/2021E EV /2022E

Adj. Adj.
EBITDA EBITDA

Selected Companies
Pure-Play Clinical CROs
Pharmaceutical Product Development, Inc. 17.2x 15.7x
ICON 18.3x 16.7x
Medpace Holdings, Inc. 24.2x 20.2x
Mean 19.9x 17.5x
Median 18.3x 16.7x
Diversified CROs
IQVIA Holdings Inc. 17.1x 15.6x
Syneos Health, Inc. 13.7x 12.4x
Mean 15.4x 14.0x
Pre-Clinical CROs
Charles River Laboratories International, Inc. 19.2x 17.1x
Overall Mean 18.3x 16.3x
Overall Median 17.7x 16.2x
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EV/2021E EV/2022E

Adj. Adj.
EBITDA EBITDA

At Closing_Stock Price on February 23, 2021

PRA (the financial forecasts by PRA) 15.1x 12.8x

PRA (Wall Street Consensus) 16.0x 14.4x

At Implied Per Share Merger Consideration

PRA (the financial forecasts by PRA) 19.4x 16.5

PRA (Wall Street Consensus) 20.5x 18.4x

For Reference Only

Laboratory Corporation of America Holdings 8.3x 11.0x

Based on the foregoing, UBS selected reference range multiples for PRA of (1) 16.5x to 17.5x EV/2021E Adj.
EBITDA and (2) 15.0x to 16.0x EV/2022E Adj. EBITDA. UBS then applied such multiple ranges to corresponding
financial data for PRA (based on 2021E and 2022E data based on the financial forecasts by PRA). UBS then derived
implied per share reference ranges from the resulting implied Enterprise Value reference ranges, using the net debt
and diluted share information described above. This analysis indicated the following implied per share reference
ranges for PRA common stock, as compared to the closing price of PRA common stock on February 23, 2021 and
the implied per share merger consideration in the merger:

Implied Per Share Reference Ranges Based On:

Closing Price of

PRA Common Implied Per
EV/2021E EV/2022E Stock on February 23, Share Merger
Adj. EBITDA Adj. EBITDA 2021 Consideration
$151.27 - $162.13 $140.87 - $150.11 $127.73 $166.06

Selected Transactions Analysis. UBS reviewed the purchase prices paid in the five (5) transactions set forth
below, which involved selected targets in the U.S. clinical research and services industry that were announced since
the beginning of 2014 and involved target companies that had implied transaction values greater than $4 billion.
UBS calculated and compared the implied Enterprise Value for each target company, based on the implied purchase
price paid for the common equity of the target company, as a multiple of the target company’s (1) Adjusted EBITDA
for the last twelve-month period (“LTM”) based on the last four (4) quarters completed prior to the announcement of
the applicable transaction and (2) Adjusted EBITDA for the fiscal year (“FY+1”) (a) during which the applicable
transaction was announced if such announcement date occurred in the first half of such fiscal year, or (b) following
the fiscal year in which the applicable transaction was announced if such announcement date occurred in the second
half of such fiscal year, of the relevant transaction, based on publicly reported financial information (which such
LTM and FY+1 financial data for PRA was based upon estimated Adj. EBITDA for the twelve-month period ended
March 31, 2021 and 2021E Adj. EBITDA, respectively).

The list of selected transactions, applicable multiples and related mean and median multiples for such selected
transactions and applicable PRA multiples are as follows:

EV/ EV/
LTM FY+1
Announcement Adj. Adj.
Date Acquirer Target EBITDA EBITDA
June 20, 2017 Pamplona Capital ~ Parexel International 12.5x 12.2x
Management, LLP Corporation
May 10, 2017 INC Research inVentiv Health, Inc. 12.2x 12.1x

Holdings, Inc.
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EV/ EV/
LTM FY+1
Announcement Adj. Adj.
Date Acquirer Target EBITDA EBITDA
April 26, 2017 Hellman & Friedman Pharmaceutical 13.9x 12.7x
LLC, The Carlyle  Product Development,
Group Inc., GIC Inc.
Private Ltd, Abu
Dhabi Investment
Authority
May 3, 2016 Quintiles IMS Health Holdings, 14.5x 13.5x
Transnational Inc.
Holdings Inc.
May 3, 2016 IMS Health Holdings, Quintiles 11.5x 10.8x
Inc. Transnational
Holdings Inc.
November 3, 2014 Laboratory Covance Inc. 12.1x 10.8x
Corporation of
America Holdings
Mean 12.8x 12.0x
Median 12.4x 12.1x
PRA (the financial forecasts by PRA)(at implied per share 23.6x 19.4x

merger consideration)

Based on the foregoing, UBS selected reference range multiples for PRA of (1) 12.5x to 14.5x EV/LTM Adj.
EBITDA and (2) 12.0x to 13.5x EV/ FY+1 Adj. EBITDA. UBS then applied such multiple ranges to corresponding
financial data for PRA (based on LTM Adj. EBITDA as of March 31, 2021 and 2021E Adj. EBITDA, respectively,
provided by the management of PRA). UBS then derived implied per share reference ranges from the resulting
implied Enterprise Value reference ranges, using the net debt and diluted share information described above. This
analysis indicated the following implied per share reference ranges for PRA common stock, as compared to the
closing price of PRA common stock on February 23, 2021 and the implied per share merger consideration in the
merger:

Implied Per Share Reference Ranges Based On:

Closing Price of

Implied EV / Implied EV / PRA Common Implied Per
LTM FY+1 Stock on February 23, Share Merger
Adj. EBITDA Adj. EBITDA 2021 Consideration
$83.30 - $98.49 $99.29 - $113.15 $127.73 $166.06

Discounted Cash Flow Analysis. UBS performed a discounted cash flow analysis of PRA on a standalone basis
using the financial forecasts by PRA. UBS calculated a range of implied present values as of December 31, 2020 of
the standalone after-tax unlevered free cash flows that PRA was forecasted to generate from January 1, 2021 through
December 31, 2025 using discount rates ranging between 9.00% and 10.00%, based on UBS’ estimate of PRA’s
weighted average cost of capital (“WACC”). UBS also calculated estimated terminal values for PRA as of
December 31, 2025, based on the estimated standalone LTM Adj. EBITDA for fiscal year 2025, using terminal
multiples of 15.0x to 16.0x. The estimated terminal values were then discounted to present value as of December 31,
2020 using discount rates ranging between 9.00% and 10.00% based on PRA’s estimated WACC. UBS then derived
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an implied per share reference range from the resulting implied Enterprise Value reference range, using the net debt
and diluted share information described above. This analysis resulted in the following implied per share reference
range for PRA common stock as compared to the closing price of PRA common stock on February 23, 2021 and the
implied per share merger consideration in the merger:

Closing Price of PRA
Implied Per Share Common Stock on Implied Per Share Merger
Reference Range February 23, 2021 Consideration
$158.94 - $175.53 $127.73 $166.06
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ICON Financial Analyses

Selected Public Company Analysis. UBS compared selected multiples related to Enterprise Value for ICON on
a standalone basis, to the corresponding multiples for the selected publicly traded CROs in the U.S. identified below.
These CROs were selected because their equity is publicly traded in the United States and they are focused on
clinical research services and related industries.

For each of the companies selected by UBS, UBS reviewed, among other things, multiples of Enterprise Values
to 2021E Adj. EBITDA and 2022E Adj. EBITDA. Estimated financial data for the selected companies (and ICON,
where indicated) were based on Wall Street Consensus, public filings and other publicly available information as of
February 23, 2021. Other estimated financial data for ICON were based on the ICON Forecasts.

The list of selected companies, applicable multiples and related mean and median multiples for such selected
companies and applicable ICON multiples are set forth below. Such ICON multiples are based upon each of (i) the
ICON Forecasts and (ii) Wall Street Consensus and derived using the closing price of ICON ordinary shares on
February 23, 2021.

Selected Companies

EV/ EV/
2021E 2022E
Adj. Adj.
EBITDA EBITDA
Selected Companies
Pure-Play Clinical CROs
Pharmaceutical Product Development, Inc. 17.2x 15.7x
PRA 16.0x 14.4x
Medpace Holdings, Inc. 24.2x 20.2x
Mean 19.2x 16.8x
Median 17.2x 15.7x
Diversified CROs
IQVIA Holdings Inc. 17.1x 15.6x
Syneos Health, Inc. 13.7x 12.4x
Mean 15.4x 14.0x
Pre-Clinical CROs
Charles River Laboratories International, Inc. 19.2x 17.1x
Overall Mean 17.9x 15.9x
Overall Median 17.2x 15.6x
At Closing_Stock Price on February 23, 2021
ICON (the ICON Forecasts) 17.4x 15.7x
ICON (Wall Street Consensus) 18.3x 16.7x
For Reference Only
Laboratory Corporation of America Holdings 8.3x 11.0x
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Based on the foregoing, UBS selected reference range multiples for ICON of (1) 16.5x to 17.5x EV/2021E Adj.
EBITDA and (2) 15.0x to 16.0x EV/2022E Adj. EBITDA. UBS then applied such multiple ranges to corresponding
financial data for ICON (based on 2021E and 2022E data based on the ICON Forecasts). UBS then derived implied
per share reference ranges from the resulting implied Enterprise Value reference ranges, using the net debt and
diluted share information described above. This analysis indicated the following implied per share reference ranges
for ICON ordinary shares, as compared to the closing price of ICON ordinary shares on February 23, 2021:

Implied Per Share Reference Ranges Based On:

EV/2021E EV/2022E Closing Price of ICON Ordinary
Adj. EBITDA Adj. EBITDA Shares on February 23, 2021
$198.71 - $210.19 $199.97 - $212.69 $208.62

Discounted Cash Flow Analysis. UBS performed a discounted cash flow analysis of ICON on a standalone
basis using the ICON Forecasts. UBS calculated a range of implied present values as of December 31, 2020 of the
standalone after-tax unlevered free cash flows that ICON was forecasted to generate from January 1, 2021 through
December 31, 2025 using discount rates ranging between 9.00% and 10.00% based on UBS' estimate of ICON’s
WACC. UBS also calculated estimated terminal values for ICON as of December 31, 2025, based on the estimated
standalone LTM Adj. EBITDA for fiscal year 2025, using terminal multiples of 15.0x to 16.0x. The estimated
terminal values were then discounted to present value as of December 31, 2020 using discount rates ranging between
9.00% and 10.00% based on ICON’s estimated WACC. UBS then derived an implied per share reference range from
the resulting implied Enterprise Value reference range, using the net debt and diluted share information described
above. This analysis resulted in the following implied per share reference range for ICON ordinary shares as
compared to the closing price of ICON ordinary shares on February 23, 2021:

Closing Price of ICON Ordinary Shares on
Implied Per Share Reference Range February 23, 2021

$200.16 - $218.66 $208.62

Pro Forma Combined Company Financial Analyses

Discounted Cash Flow Analysis. UBS performed a discounted cash flow analysis of the combined company by
using the standalone Adj. EBITDA reflected in the financial forecasts by PRA and the ICON Forecasts, respectively,
adjusted to reflect estimated (1) synergies (assumed to achieve an annual run-rate of $150 million to be realized by
the end of the calendar year 2025, based on guidance from ICON management) and (2) one-time costs to achieve
such synergies.

UBS calculated a range of implied present values as of June 30, 2021 of the after-tax unlevered free cash flows
(which included estimated tax savings anticipated to result from the combined effective tax rate of the combined
company decreasing to 14% by the end of the calendar year 2024, based on guidance from ICON management) that
the combined company was forecasted to generate from July 1, 2021 through December 31, 2025 using discount
rates ranging between 9.00% and 10.00% based on UBS’ estimate of the combined company’s WACC. UBS also
calculated estimated terminal values for the combined company as of December 31, 2025, based on the estimated
LTM Adj. EBITDA for fiscal year 2025, using terminal multiples of 15.0x to 16.0x. The estimated terminal values
were then discounted to present value as of June 30, 2021 using discount rates ranging between 9.00% and 10.00%
based on the combined company’s estimated WACC. UBS then derived an implied per share reference range from
the resulting implied Enterprise Value reference range, using the net debt and diluted share information described
above, for each of PRA and ICON on a standalone basis, adjusted for projected net debt and diluted share
information as of an assumed closing date of June 30, 2021 based on (a) the anticipated refinancing related to the
consummation of the merger and (b) the issuance of ICON ordinary shares and cash in connection with the merger.
The resulting per share reference ranges were then discounted to present value as of December 31, 2020 using a
discount rate of 10.5% based on UBS' estimate of the combined company’s cost of equity.
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This analysis resulted in the following implied pro forma per share reference range for ICON ordinary shares,
as compared to the implied pro forma per share reference range for the value of the merger consideration per share
of PRA common stock (based on cash consideration of $80.00 per share, together with the product of 0.4125x and
such implied pro forma per share reference range for ICON ordinary shares), the implied per share reference range
of PRA common stock on a stand-alone basis using the financial forecasts by PRA, based on the discounted cash
flow analysis as described above, and the closing price of PRA common stock on February 23, 2021:

Implied
Combined Implied Pro Forma
Company Pro Per Share Reference
Forma Per Range (Value of Implied
Share Merger Consideration Standalone PRA Closing Price of PRA
Reference Per Share of PRA Per Share Common Stock on
Range Common Stock) Reference Range February 23, 2021
$216.87 - $243.00 $169.46 - $180.24 $158.94 - $175.53 $127.73

Other Information. UBS also noted for the PRA board of directors certain additional factors that were not
relied upon in rendering its opinion, but were provided for informational purposes, including the following:

Analysts Price Targets for PRA. UBS reviewed stock price targets for shares of PRA common stock in eleven
(11) recently published, publicly available Wall Street research analysts’ reports, which indicated low and high stock
price targets ranging from $110.00 to $145.00 per share, with a mean stock price target of $126.91 per share, as
compared to the closing price of PRA common stock on February 23, 2021 of $127.73 per share and the implied per
share merger consideration in the merger of $166.06.

Analysts Price Targets for ICON. UBS reviewed stock price targets for ICON ordinary shares in twelve
(12) recently published, publicly available Wall Street research analysts’ reports, which indicated low and high stock
price targets ranging from $179.00 to $240.00 per share, with a mean stock price target of $210.83 per share, as
compared to the closing price of ICON ordinary shares on February 23, 2021 of $208.62 per share.

Trading Range Analysis for PRA. UBS reviewed the historical closing trading prices for shares of PRA
common stock during the 52-week period ended February 23, 2021, which reflected low and high stock prices
during such period ranging from $64.14 to $136.53 per share, as compared to the closing price of PRA common
stock on February 23, 2021 of $127.73 per share and the implied per share merger consideration in the merger of
$166.06.

Trading Range Analysis for ICON. UBS reviewed the historical closing trading prices for ICON ordinary
shares during the 52-week period ended February 23, 2021, which reflected low and high stock prices during such
period ranging from $115.95 to $220.96 per share, as compared to the closing price of ICON ordinary shares on
February 23, 2021 of $208.62 per share.

Premiums Paid Analysis. UBS reviewed the implied premiums paid in majority stock consideration
transactions announced since the beginning of 2011, which involved US public target companies with implied
Enterprise Values between $5 billion and $20 billion, (excluding merger of equal transactions), using premiums
based on one trading day (unaffected) prior to the announcement of the applicable transaction. Such range of implied
premiums indicated a median premium of approximately 18% and a mean premium of approximately 24% for the
applicable transactions, which UBS then applied to the closing price of PRA common stock on February 23, 2021,
the last trading day prior to the announcement of the merger, which resulted in an implied per share reference range
for PRA common stock of $150.72 to $158.39 per share as compared to the closing price of PRA common stock on
February 23, 2021 of $127.73 per share and the implied per share merger consideration in the merger of $166.06.

Miscellaneous.

Under the terms of UBS’ engagement by PRA, PRA has agreed to pay UBS for its financial advisory services
in connection with the proposed transaction an aggregate fee which is estimated, based on information available at
the time the merger agreement was announced, to be approximately $30 million, $2.0 million of which became
payable upon delivery of UBS’ opinion and remainder of which is contingent upon consummation of the merger. In
addition, PRA has agreed to reimburse UBS for certain expenses, including certain fees, disbursements and other
charges of its counsel, and to indemnify UBS and related parties against certain liabilities, including certain
liabilities under federal securities laws, relating to, or arising out of, its engagement.
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In the ordinary course of business, UBS, its affiliates and its and their respective employees may currently own
or trade loans, debt and/or equity securities of PRA and/or ICON for its own account or for the accounts of
customers, and may at any time hold a long or short position in such securities.

PRA selected UBS as a financial advisor in connection with the merger because UBS is an internationally
recognized investment banking firm with substantial experience in similar transactions. UBS is continually engaged
in the valuation of businesses and their securities in connection with mergers and acquisitions, leveraged buyouts,
negotiated underwritings, competitive bids, secondary distributions of listed and unlisted securities and private
placements.

ICON Unaudited Financial Forecasts

ICON does not, as a matter of course, publicly disclose forecasts or projections as to future performance,
earnings or other results due to the inherent unpredictability of projections and their underlying assumptions and
estimates. However, in connection with the discussions regarding the proposed merger, each of ICON and PRA
supplied the other with certain unaudited business and financial information that was not publicly available. ICON’s
management provided its board of directors and Centerview with certain financial forecasts for ICON reflecting
different sensitivities/cases for calendar years 2021 through 2025, and with extrapolations of such forecasts for
calendar years 2026 through 2030, but advised its board of directors and Centerview to only use one case of
financial forecasts and extrapolations, which case is referred to as the ICON Forecasts and is summarized below
under the heading ICON Forecasts. The ICON Forecasts for calendar years 2021 through 2025 were provided to
PRA and to BofA Securities and UBS, which were directed by PRA management to use and rely upon such ICON
Forecasts for purposes of their respective financial analyses and fairness opinions (and when used by PRA or PRA’s
financial advisors, ICON Forecasts means the ICON Forecasts for calendar years 2021 through 2025). ICON’s
management also provided its board of directors and Centerview with certain financial forecasts for PRA prepared
by PRA’s management and adjusted and extrapolated by ICON’s management, which are referred to as the ICON-
Adjusted PRA Forecasts and are summarized below under the heading ICON-Adjusted PRA Forecasts. The ICON
Forecasts and the ICON-Adjusted PRA Forecasts are referred to in this section collectively as the ICON
management forecasts. The ICON management forecasts were prepared treating each of ICON and PRA on a stand-
alone basis, without giving effect to the merger, including the impact of negotiating or executing the merger, the
expenses that may be incurred in connection with consummating the merger, the impact on the combined company
as a result of the merger and the effect of any business or strategic action that would be taken as a result of the
merger agreement having been executed.

The ICON management forecasts were not prepared with a view toward public disclosure and, accordingly, do
not necessarily comply with published guidelines of the SEC, the guidelines established by the American Institute of
Certified Public Accountants for preparation and presentation of financial forecasts or GAAP, but, in the view of
ICON’s management, were prepared on a reasonable basis, reflected the best available estimates and judgments at
the time of preparation and presented as of the time of preparation, to the best of ICON management’s knowledge
and belief (and, in the case of the ICON-Adjusted PRA Forecasts, based in part on inputs from and discussions with
PRA’s management), the reasonable projections of the future financial performance of ICON and PRA. Neither
ICON’s independent registered public accounting firm, nor any other independent accountants, have audited,
reviewed, compiled or performed any procedures with respect to the ICON management forecasts or expressed any
opinion or any form of assurance related thereto. The summary of the forecasts is included in this joint proxy
statement/prospectus solely to give ICON shareholders access to certain financial forecasts that were made available
to the ICON board of directors, Centerview, PRA and PRA’s financial advisors, and is not being included in this
joint proxy statement/prospectus to influence any ICON shareholder’s decision whether to vote for the ICON share
issuance proposal.

The ICON management forecasts, while presented with numerical specificity, necessarily were based on
numerous variables and assumptions that are inherently uncertain and many of which are beyond the control of
ICON’s management. Because the forecasts cover multiple years, by their nature, they also become subject to
greater uncertainty with each successive year. Please consider carefully the discussion entitled “Cautionary Note
Regarding Forward-Looking Statements” beginning on page [32]. There can be no assurance that the ICON
management forecasts will be realized, and actual results may vary materially from those shown.

The inclusion of the ICON management forecasts in this joint proxy statement/prospectus should not be
regarded as an indication that ICON or any of its affiliates, advisors, officers, directors or representatives considered
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or considers the ICON management forecasts to be predictive of actual future events, and the ICON management
forecasts should not be relied upon as such. Neither ICON nor PRA nor any of their respective affiliates, advisors,
officers, directors or representatives has made or makes any representation to any of ICON’s shareholders or any
other person regarding the ultimate performance of ICON or PRA compared to the information contained in the
ICON management forecasts or can give any assurance that actual results will not differ materially from the ICON
management forecasts, and none of them undertakes any obligation to update or otherwise revise or reconcile the
ICON management forecasts. ICON does not intend to make publicly available any update or other revision to the
ICON management forecasts, except as otherwise required by law.

Certain of the forecasted financial information set forth herein may be considered non-GAAP financial
measures. Non-GAAP financial measures should not be considered in isolation from, or as a substitute for, financial
information presented in compliance with GAAP, and non-GAAP financial measures as used by ICON may not be
comparable to similarly titled amounts used by other companies. No reconciliation of non-GAAP financial measures
in the ICON management forecasts to GAAP measures was created or used in connection with preparing the ICON
management forecasts.

In light of the foregoing factors and the uncertainties inherent in the ICON management forecasts, ICON’s
shareholders are cautioned not to place undue, if any, reliance on the ICON management forecasts.

The following is a summary of the ICON management forecasts:

ICON Forecasts
$mm, except per share amounts
(unaudited)

ICON Extrapolations

2021E 2022E 2023E 2024E 2025E 2026E  2027E 2028E 2029E 2030E

Revenue $3,250 $3,510 $3,791 $4,094 $4,422 $4,775 $5,157 $5,570 $5,904 $6,199
Adjusted EBITDA(?) $ 615 $ 681 $ 743 $ 811 $ 874 $ 944 $1,019 $1,101 $1,167 $1,225
Unlevered FCF(®) $ 466 $ 478 $ 524 $ 575 $ 620 $ 672 $ 728 $ 789 $ 848 $ 898
Adjusted EPS(©) $ 881 $9.82 $10.78 $11.83 $12.81 — — — — —

ICON-Adjusted PRA Forecasts
$mm, except per share amounts
(unaudited)

ICON Extrapolations

2021E 2022E 2023E 2024E  2025E  2026E  2027E  2028E  2029E  2030E

Revenue $3,636 $3,915 $4,209 $4,524 $4,857 $5,197 $5,561 $5,950 $6,248 $6,560
Adjusted EBITDA®) $ 603 $ 687 $ 759 $ 832 $ 905 $ 982 $1,064 $1,149 $1,216 $1,287
Unlevered FCF(®) $ 328 $ 412 $ 462 $ 513 $ 564 $ 618 $ 676 $ 735 $ 787 $ 836
Adjusted EPS(d) $606 $697 $7.79 $865 $9.48 — — — — —

(@) Adjusted EBITDA is calculated as net earnings before interest, income taxes, depreciation and amortization, adjusted to exclude stock-
based compensation expense and one-time expenses.

(b) Unlevered FCF, or unlevered free cash flow, is calculated as Adjusted EBITDA less stock-based compensation expense, taxes, capital
expenditures, and adjusted for changes in net working capital.

(c) Adjusted EPS, or adjusted earnings per share, in ICON Forecasts is calculated as net income adjusted to exclude stock-based compensation
expense and one-time expenses divided by a fixed number of ICON ordinary shares assumed to be outstanding, as forecasted by ICON
management. For purposes of their respective financial analyses, PRA’s financial advisors used adjusted earnings per share for 2021E and
2022E of $9.08 and $9.95 respectively, calculated by PRA’s financial advisors and approved for their use by PRA based on information
included in the ICON Forecasts as adjusted earnings per share unburdened for stock based compensation and amortization of intangibles.

(d) Adjusted EPS, or adjusted earnings per share, in ICON-Adjusted PRA Forecasts is calculated as net income adjusted to exclude stock-based
compensation expense, amortization and one-time expenses, divided by the weighted-average diluted shares of PRA common stock
outstanding, for each year, as forecasted by ICON management.

As noted above, the ICON management forecasts were prepared treating each of ICON and PRA on a stand-
alone basis, without giving effect to the merger. The ICON management forecasts accordingly do not reflect
estimated annual run-rate cost synergies of $150 million, or estimated tax savings anticipated to result from the
combined effective tax rate of the combined company decreasing to 14%, which cost synergies and tax savings are
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anticipated to be realized in approximately four years. BofA Securities and UBS were directed by PRA management
to use and rely upon such cost-synergies and tax savings for purposes of their respective financial analyses and
fairness opinions. There can be no assurance that anticipated synergies or savings will be realized in full or at all or
in the time frame anticipated. See “Risk Factors—Risks Relating to the Combined Company after Completion
of the Merger—ICON may be unable to realize anticipated cost synergies and expects to incur substantial
expenses related to the merger” beginning on page [44] and “Risk Factors—Risks Relating to the Combined
Company after Completion of the Merger—There is a risk that, as a result of the merger, either (1) ICON
could be treated as having become a U.S. corporation for U.S. federal income tax purposes or (2) ICON and
its affiliates could become subject to certain adverse U.S. federal income tax rules” beginning on page [46].

PRA Unaudited Financial Forecasts

PRA does not as a matter of course publicly disclose long-term projections as to future performance, earnings,
or other results due to the inherent unpredictability and subjectivity of the underlying assumptions and estimates.
However, in connection with the discussions regarding the proposed merger, each of PRA and ICON supplied the
other with certain unaudited business and financial information that was not publicly available. PRA provided its
board of directors, BofA Securities, UBS, Centerview and ICON with certain financial forecasts which were
prepared by and are the responsibility of, the management of PRA, which are referred to in this section as the
financial forecasts by PRA. BofA Securities and UBS were directed by PRA management to use and rely upon the
financial forecasts by PRA for purposes of their respective financial analyses and fairness opinions. The financial
forecasts by PRA were prepared in January 2021 treating PRA on a stand-alone basis, without giving effect to, and
as if PRA never contemplated, the merger including the impact of negotiating or executing the merger agreement,
the expenses that may be incurred in connection with consummating the merger, the potential synergies that may be
achieved by the combined company as a result of the merger, the effect of any business or strategic decision or
action that has been or will be taken as a result of the merger agreement having been executed, or the effect of any
business or strategic decisions or actions which would likely have been taken if the merger agreement had not been
executed but which were instead altered, accelerated, postponed or not taken in anticipation of the merger.

The accompanying financial forecasts by PRA were not prepared with a view toward public disclosure or with
a view toward compliance with the published guidelines established by the SEC or the American Institute of
Certified Public Accountants for preparation or presentation of prospective financial information, or GAAP, but, in
the view of PRA’s management, were prepared on a reasonable basis, reflected the best currently available estimates
and judgments at the time of preparation, and presented as of the time of preparation, to the best of PRA
management’s knowledge and belief, the reasonable projections of the future financial performance of PRA.
However, this information is not factual and should not be relied upon as being necessarily indicative of future
results, and readers of this joint proxy statement/prospectus are cautioned not to place undue reliance on the
financial forecasts by PRA. Although PRA’s management believes there is a reasonable basis for the financial
forecasts by PRA, PRA cautions PRA stockholders that future results could be materially different from the
financial forecasts by PRA. The summary of the financial forecasts by PRA is not being included in this joint proxy
statement/prospectus to influence your decision whether to vote for the PRA merger agreement proposal, but
because these financial forecasts by PRA were shared between PRA and ICON and provided to PRA’s and ICON’s
respective boards of directors for purposes of considering and evaluating the merger and the merger agreement and
financial advisors for their use in their respective financial analyses. The financial forecasts of ICON and PRA
included in this joint proxy statement/prospectus have been prepared by, and are the responsibility of ICON
management or PRA management, as applicable. KPMG, ICON’s independent registered public accounting firm,
Deloitte & Touche LLP, PRA’s independent registered public accounting firm, or any other audit firm has not
audited, reviewed, examined, compiled nor applied agreed-upon procedures with respect to the accompanying
financial projections and, accordingly, KPMG and Deloitte & Touche LLP do not express an opinion or any other
form of assurance with respect thereto, or its achievability, and they assume no responsibility for, and disclaim any
association with, the prospective financial information. The reports of KPMG and Deloitte & Touche LLP
incorporated by reference in this joint proxy statement/prospectus relate to ICON’s or PRA’s previously issued
financial statements. They do not extend to the accompanying financial projections and should not be read to do so.

The financial forecasts by PRA are subject to estimates and assumptions in many respects and, as a result,
subject to interpretation. While presented with numerical specificity, the financial forecasts by PRA are based upon a
variety of estimates and assumptions that are inherently uncertain, though considered reasonable by PRA’s
management as of the date of their preparation. These estimates and assumptions may prove to be inaccurate for any
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number of reasons, including general economic conditions, competition, and the risks discussed in this joint proxy
statement/prospectus under the sections entitled “Cautionary Statement Regarding Forward-Looking
Statements” and “Risk Factors” beginning on pages [32] and [34], respectively. The financial forecasts by PRA
also reflect assumptions as to certain business decisions that are subject to change. Because the financial forecasts by
PRA were developed for PRA on a stand-alone basis without giving effect to the merger, they do not reflect any
divestitures or other restrictions that may be imposed in connection with the receipt of any necessary governmental
or regulatory approvals, any synergies that may be realized as a result of the merger or any changes to PRA’s
operations or strategy that may be implemented after completion of the merger. There can be no assurance that the
projections will be realized, and actual results may differ materially from those shown. Generally, the further out the
period to which financial forecasts by PRA relate, the more unreliable the information becomes.

PRA uses a variety of financial measures that are not in accordance with GAAP for forecasting, budgeting and
measuring operating performance, including Adjusted EBITDA (as described below) and unlevered free cash flow
(as described below). While PRA believes that these non-GAAP financial measures provide meaningful information
to help investors understand the operating results and to analyze PRA’s financial business trends, there are
limitations associated with the use of these non-GAAP financial measures. These non-GAAP financial measures are
not prepared in accordance with GAAP and may not be directly comparable to similarly titled measures of PRA’s
competitors (or ICON) due to potential differences in the exact method of calculation. Further, these non-GAAP
financial measures are not meant to be considered in isolation or as a substitute for comparable GAAP measures.

Financial measures included in forecasts (including the financial forecasts by PRA) provided to a financial
advisor are excluded from the definition of “non-GAAP financial measures” under the rules of the SEC if and to the
extent such financial measures are included in the forecasts provided to the financial advisor for the purpose of
rendering an opinion that is materially related to a business combination transaction and the forecasts are being
disclosed in order to comply with the SEC rules or requirements under state or foreign law, including case law
regarding disclosure of the financial advisor’s analyses. Therefore the financial forecasts by PRA are not subject to
the SEC rules regarding disclosures of non-GAAP financial measures, which would otherwise require a
reconciliation of a non-GAAP financial measure to a GAAP financial measure. Reconciliations of non-GAAP
financial measures were not relied upon by any of BofA Securities, Centerview, or UBS for purposes of its
respective opinion to the PRA board of directors or the ICON board of directors, as applicable, as described above in
the sections entitled “The Merger—Opinions of PRA’s Financial Advisors” or “The Merger—Opinion of
ICON’s Financial Advisor” beginning on pages [88] and [78], respectively, or by the PRA board of directors in
connection with its consideration of the merger. Accordingly, no reconciliation of the financial measures included in
the financial forecasts by PRA is provided.

None of PRA, ICON, the combined company, their respective financial advisors, or their respective affiliates,
advisors, officers, directors or other representatives can provide any assurance that actual results will not differ from
the financial forecasts by PRA, and none of them undertakes any obligation to update, or otherwise revise or
reconcile, the financial forecasts by PRA. Except as required by applicable securities laws, PRA does not intend to
make publicly available any update or other revision to the financial forecasts by PRA, even in the event that any or
all assumptions are shown to be in error. None of PRA, its financial advisor or their respective affiliates, advisors,
officers, directors or other representatives has made or makes any representation to any PRA stockholder or other
person regarding PRA’s ultimate performance compared to the information contained in the financial forecasts by
PRA or that forecasted results will be achieved. PRA has made no representation to ICON, in the merger agreement
or otherwise, concerning the financial forecasts by PRA.

Summary of the financial forecasts by PRA

In connection with the evaluation of the merger, PRA’s management prepared forecasts of PRA’s financial
results for calendar years 2021 through 2025. The following table presents a summary of the financial forecasts by
PRA:

FY
2021E FY 2022E FY 2023E FY 2024E FY 2025E

(dollars in millions, except per share amounts)

Total Revenue $3,778  $4,130  $4,489  $4,840 $5,196
Adjusted EBITDA(1) $615 $723 $818 $910 $1,015
Adjusted net income per diluted share(?) $6.22 $7.25 $8.20 $9.02 $9.92
Unlevered Free Cash Flow(3) $389 $456 $488 $569 $654

(1) Adjusted EBITDA is calculated as net earnings before interest, income taxes, depreciation and amortization, adjusted to exclude stock-
based compensation expense, loss (gain) on disposal of fixed assets, loss on modification or extinguishment of debt, foreign currency losses
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(gains), other non-operating expense (income), transaction-related costs, acquisition-related costs, severance costs and restructuring
charges, lease termination expense, non-cash rent adjustment, adjustment to reflect amounts attributable to noncontrolling interest and other
charges.

(2) Adjusted net income per diluted share is calculated as net income adjusted to exclude stock-based compensation expense, amortization of
intangible assets, amortization of terminated interest rate swaps, amortization of deferred financing costs, loss (gain) on disposal of fixed
assets, loss on modification or extinguishment of debt, foreign currency losses (gains), other non-operating expense (income), transaction-
related costs, acquisition-related costs, severance costs and restructuring charges, lease termination expense, non-cash rent adjustment,
adjustment to reflect amounts attributable to noncontrolling interest and other charges divided by the weighted average number of common
shares or common stock equivalents outstanding during the applicable period. The dilutive effect of common stock equivalents is included
in the calculation of diluted earnings per share, unless the effect of inclusion would be anti-dilutive.

(3) Unlevered Free Cash Flow is calculated as Adjusted EBITDA less stock-based compensation expense, taxes, capital expenditures, and
adjusted for changes in net working capital.

Closing and Effective Time of the Merger

The closing of the merger will take place as soon as practicable (and, in any event, within five (5) business
days) after the satisfaction or, to the extent permitted under the merger agreement, waiver of all conditions for
completion of the merger contained in the merger agreement (other than those conditions that by their nature are to
be satisfied or waived at the closing, but subject to the satisfaction or waiver (to the extent permitted under the
merger agreement) of such conditions), or on such other date as ICON and PRA may mutually agree in writing.
Subject to the satisfaction or waiver of the conditions to the closing described in the section entitled “The Merger
Agreement—Conditions to the Completion of the Merger” beginning on page [139], including the adoption of
the merger agreement by PRA stockholders at the PRA stockholder meeting and approval of the share issuance by
ICON shareholders at the ICON EGM, it is anticipated that the merger will close in the third quarter of 2021, but in
no event shall the merger be completed prior to July 1, 2021. However, neither ICON nor PRA can predict the actual
date on which the merger will be completed, or if the completion will occur at all, because completion is subject to
conditions and factors outside the control of both companies. It is possible that factors outside the control of both
companies could result in the merger being completed at a different time, or not at all.

At the closing, ICON and PRA will cause a certificate of merger relating to the merger, which is referred to as
the certificate of merger, to be executed and filed with the Delaware Secretary as provided in Section 251 of the
DGCL. The merger will become effective at the time when the certificate of merger has been duly filed with the
Delaware Secretary or at such later date and time as may be agreed by ICON and PRA in writing and specified in
the certificate of merger.

Reasonable Best Efforts and Regulatory Approvals
General

ICON and PRA have agreed to each use, and cause their respective subsidiaries to use, their respective
reasonable best efforts to take, or cause to be taken, all actions and to do, or cause to be done, and to assist and
cooperate with the other parties in doing all things necessary, proper or advisable under applicable law to (i) obtain
all necessary actions and nonactions, waivers, registrations, permits, authorizations, orders, consents and approvals
from governmental entities, the expiry or early termination of any applicable waiting periods, and make all
necessary registrations and filings and take all steps as may be reasonably necessary to obtain an approval or waiver
from, or to avoid an action or proceeding by, any governmental entities, (ii) obtain all necessary consents and
waivers from third parties and (iii) execute and deliver any necessary additional instruments necessary to
consummate the transactions contemplated by the merger agreement as promptly as practicable (and in any event
prior to 11:59 p.m., Eastern Time, on February 24, 2022 or such later date as set forth in the merger agreement).

Requisite Requlatory Approvals

The completion of the merger is subject to the receipt of antitrust clearance in the United States, Germany,
Russia and Austria, and to approval of foreign direct investment in each of Austria, France, Germany, Italy and New
Zealand.

With respect to the United States, under the HSR Act and the rules promulgated thereunder, the merger may not
be completed until notification and report forms have been filed with the FTC and the DOJ, and the applicable
waiting period (or any extensions thereof) has expired or been terminated. ICON and PRA each filed an HSR
notification with the FTC and the DOJ on March 15, 2021. The waiting period under the HSR Act with respect to
the filed notification currently is scheduled to expire at 11:59 p.m., Eastern Time, on April 14, 2021, unless extended
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by the issuance of a request for additional information and documentary materials or terminated earlier. As of the
date of this joint proxy statement/prospectus, subject to receipt of required regulatory approvals and satisfaction or
waiver of the other conditions to completion of the merger, ICON and PRA expect the merger to close in the third
quarter of 2021.

At any time before or after consummation of the merger, notwithstanding the termination of the waiting period
under the HSR Act, the DOJ or the FTC, or any state or some foreign governmental entities, could take such action
under the antitrust laws as each deems necessary or desirable in the public interest, including seeking to enjoin the
completion of the merger or seeking divestiture of substantial assets of PRA and ICON. Private parties also may
seek to take legal action under the antitrust laws under certain circumstances.

There can be no assurance that the DOJ, the FTC or any other governmental entity or any private party will not
attempt to challenge the merger on antitrust or competition grounds, and, if such a challenge is made, there can be
no assurance as to its result.

For a description of the parties’ obligations with respect to regulatory approvals related to the merger, see the
section entitled “The Merger Agreement—Reasonable Best Efforts and Regulatory Approvals” beginning on
page [111].

Ownership of ICON after the Merger

Based on the number of ICON ordinary shares and PRA common stock outstanding on February 23, 2021, and
the exchange ratio of 0.4125, ICON and PRA estimate that, immediately following completion of the merger, former
PRA stockholders will hold, in the aggregate, approximately 34% of the issued and outstanding ordinary shares of
ICON, and ICON shareholders as of immediately prior to the completion of the merger will hold, in the aggregate,
approximately 66% of the issued and outstanding ordinary shares of ICON.

Governance of ICON after the Merger
Constitution

The constitution of ICON as currently in effect will be the constitution of ICON after the merger, until
thereafter amended by special resolution of the shareholders at a general meeting. Special resolutions require a
majority of not less than 75% of the shareholder votes cast at a general meeting at which a quorum is present.

Management; Board of Directors

The combined company will be headquartered in Dublin, Ireland. Dr. Steve Cutler, Chief Executive Officer of
ICON plc, will serve as Chief Executive Officer of the combined company and Brendan Brennan, Chief Financial
Officer of ICON plc, will serve as Chief Financial Officer. Ciaran Murray, Chairman of ICON plc, will serve as the
Chairman of the Board of Directors of the combined company.

ICON’s constitution provides that, unless otherwise determined by ICON at a general meeting, the number of
directors shall not be more than fifteen (15) nor fewer than three (3). ICON’s board of directors comprises one (1)
executive director and nine (9) outside or non-executive directors at the date of this joint proxy
statement/prospectus. Under the merger agreement, ICON has agreed to take all reasonably necessary action to
cause, as of the closing, Colin Shannon, the chief executive officer of PRA, and one additional current member of
PRA’s board of directors to be mutually agreed, to be appointed to ICON’s board of directors, in each case until the
next annual general meeting of ICON, and to nominate such two (2) new directors for re-election to the ICON board
at such next annual general meeting of ICON. ICON and PRA expect that, after giving effect to such appointments,
ICON’s board of directors will comprise one (1) executive director and eleven (11) outside directors.

Certain exemptions from Nasdaq corporate governance requirements

As a foreign private issuer, ICON is eligible for exemption from certain Nasdaq corporate governance
requirements that apply to U.S. domestic issuers if, among other reasons, those standards are contrary to a law, rule
or regulation of a public authority exercising jurisdiction over such issuer or contrary to generally accepted business
practices in the issuer’s home country of domicile, provided, that, the foreign private issuer properly notifies Nasdaq
and makes the required disclosure, except to the extent that such exemptions would be contrary to United States
federal securities laws.
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As of the date of this joint proxy statement/prospectus, the exemptions from Nasdaq corporate governance
requirements that ICON relies on, and the practices ICON adheres to, are as follows:

+ ICON is exempt from provisions set forth in Nasdaq Rule 5620(c), which requires each issuer (other than
limited partnerships) to provide for a quorum in its by-laws for any meeting of the holders of common
stock, which shall in no case be less than 33.33% of the outstanding shares of the issuer’s common voting
stock. ICON’s Constitution requires that only three (3) members be present, in person or by proxy, at a
shareholder meeting to constitute a quorum. This quorum requirement is in accordance with Irish law.

+ ICON is exempt from provisions set forth in Nasdaq Rule 5635(c) which requires (other than for certain
specified exceptions) shareholder approval prior to the establishment or material amendment of a stock
option or purchase plan or other equity compensation arrangement made or materially amended, pursuant
to which stock may be acquired by officers, directors, employees or consultants. Irish law does not require
shareholder approval with respect to equity compensation arrangements. Accordingly, ICON’s restricted
share unit plans and share option plans were adopted by ICON’s board of directors without shareholder
approval.

*+ ICON is exempt from provisions set forth in Nasdaq Rule 5605(b)(2), which requires independent
directors to hold regularly scheduled meetings at which only independent directors are present. Irish law
does not require independent directors to hold regularly scheduled meetings at which only independent
directors are present. ICON holds regularly scheduled meetings which all of the directors may attend and
the lead independent director may call meetings of the independent directors and non-employee directors,
as appropriate, in accordance with the lead independent director charter.

U.S. Federal Securities Law

Pending the effectiveness of the registration statement on Form F-4, of which this joint proxy
statement/prospectus forms a part, ICON ordinary shares issued in the merger will not be subject to any restrictions
on transfer arising under the Securities Act or the Exchange Act, except for ICON ordinary shares issued to any
PRA stockholder who may be deemed an “affiliate” of ICON after the completion of the merger. This joint proxy
statement/prospectus does not cover resales of ICON ordinary shares received by any person upon the completion of
the merger, and no person is authorized to make any use of this joint proxy statement/prospectus in connection with
any resale of ICON ordinary shares.

Accounting Treatment of the Merger

ICON and PRA prepare their respective financial statements in accordance with GAAP. The merger will be
accounted for using the acquisition method of accounting, and ICON will be treated as the accounting acquirer. In
identifying ICON as the acquiring entity for accounting purposes, ICON and PRA took into account a number of
factors as of the date of this joint proxy statement/prospectus, including the estimate of the relative voting rights of
all equity instruments in the combined company, the expected composition of senior management of the combined
company and the expected corporate governance structure of the combined company. No single factor was the sole
determinant in the overall conclusion that ICON is the acquirer for accounting purposes; rather, all factors were
considered in arriving at such conclusion.

Debt Financing

ICON’s obligation to complete the transaction is not contingent on the receipt by ICON of any financing. ICON
estimates that it and US HoldCo will need approximately $[ ] billion in order to pay PRA stockholders the cash
consideration due to them as merger consideration under the merger agreement, pay related fees and transaction
costs in connection with the transaction, and fund the repayment of certain existing indebtedness of PRA. ICON
anticipates that the funds needed to pay the foregoing amount will be obtained from a combination of some or all of
cash on hand at ICON and PRA, borrowings under new credit facilities, and the proceeds from the sale of debt
securities.

In connection with the execution of the merger agreement, ICON has entered into a commitment letter with
Citigroup Global Markets Inc. and certain other financial institutions, referred to in this joint proxy
statement/prospectus as the debt financing sources, pursuant to which such debt financing sources have committed,
on a several basis and subject to customary closing conditions, to provide to ICON a senior secured revolving credit
facility in an aggregate principal amount of up to $300.0 million and a senior secured bridge loan facility in an
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aggregate principal amount of up to $6,060.0 million to, among other things, fund (i) cash consideration in
connection with the merger, (ii) repayment of certain existing indebtedness and (iii) fees and expenses in connection
with the foregoing. The debt financing sources’ several commitment to provide debt financing under the proposed
credit facilities is available for a period which corresponds with the period ending on the date that is five (5)
business days after the “End Date” as defined in (and as may be extended in accordance with the terms of) the
merger agreement.

Exchange of Shares

Prior to the effective time, ICON will appoint an exchange agent reasonably acceptable to PRA to handle the
exchange of shares of PRA common stock. Each share of PRA common stock (other than excluded shares and
dissenting shares) will be converted into the right to receive 0.4125 of one ICON ordinary share and $80.00 in cash,
without interest, together with cash in lieu of fractional shares, if any, in accordance with the merger agreement.

At or promptly following the effective time, ICON shall deposit or cause to be deposited with an exchange
agent selected by ICON, (i) certificates representing the ICON ordinary shares to be issued as share consideration
(or make appropriate alternative arrangements if uncertificated ICON ordinary shares represented by book-entry
shares will be issued) and (ii) any cash sufficient for the exchange agent to make payments in lieu of fractional
ICON ordinary shares required pursuant to the terms of the merger agreement. In addition, US HoldCo and the
surviving corporation will deposit with the exchange agent cash sufficient to pay the cash consideration. In addition,
ICON shall deposit or caused to be deposited, as necessary from time to time after the effective time, any dividends
or other distributions, if necessary, to which PRA stockholders may be entitled pursuant to the merger agreement
after the effective time and prior to the surrender of PRA common stock in exchange for ICON ordinary shares.

Following conversion, shares of PRA common stock will be cancelled and will cease to exist and each
certificate that previously represented shares of PRA common stock will represent only the right to receive the
merger consideration and cash in lieu of fractional shares, if any, in accordance with the merger agreement.

Promptly after the effective time and in any event within five (5) business days after the effective time, ICON
will send, or cause the exchange agent to send, to each holder of record PRA common stock at the effective time, in
each case whose shares of PRA common stock were converted into the right to receive the merger consideration:
(i) a letter of transmittal specifying that delivery of the shares of PRA common stock will be effected, and risk of
loss and title to a certificate representing such shares will pass, only upon proper delivery or transfer of such
certificate representing the shares of PRA common stock to the exchange agent and (ii) instructions for surrendering
the applicable certificates (including effective affidavits of loss in accordance with the terms of the merger
agreement or book-entry accounting statements relating to the ownership of PRA common stock) in exchange for
ICON ordinary shares. After the completion of the merger, such shares of PRA common stock represented by any
such certificate, effective affidavit or book-entry accounting statement will be exchanged for merger consideration
and cash in lieu of fractional shares, if any, in accordance with the merger agreement.

Holders of shares of PRA common stock in book-entry form are required to deliver to the exchange agent an
“agent’s message” (or other evidence as the exchange agent may reasonably request) in order to exchange shares
PRA common stock for ICON ordinary shares.

More information can be found in the section entitled “The Merger Agreement—Exchange of Shares”
beginning on page [116].

Listing of ICON ordinary shares; Delisting and Deregistration of PRA common stock
The ICON ordinary shares to be issued in the merger will be listed for trading on Nasdag.

If the merger is completed, PRA common stock will be delisted from Nasdaq and deregistered under the
Exchange Act, and following that delisting and deregistration, PRA will no longer be required to file periodic
reports with the SEC with respect to PRA common stock.
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THE MERGER AGREEMENT

The description of the merger agreement in this section and elsewhere in this joint proxy statement/prospectus
is qualified in its entirety by reference to the complete text of the merger agreement, a copy of which is attached as
Annex A and is incorporated by reference into this joint proxy statement/prospectus. This summary does not purport
to be complete and may not contain all of the information about the merger agreement that is important to you. You
are encouraged to read the merger agreement carefully and in its entirety before making any decisions regarding
any of the proposals described in this joint proxy statement/prospectus, as it is the legal document governing the
merger. This section is not intended to provide you with any factual information about ICON or PRA. Such
information can be found elsewhere in this joint proxy statement/prospectus and in the public filings ICON and PRA
make with the SEC, as described in the section entitled “Where You Can Find More Information” beginning on
page [217].

Explanatory Note Regarding the Merger Agreement

The merger agreement and this summary of terms are included to provide you with information regarding the
terms of the merger agreement. Factual disclosures about ICON and PRA contained in this joint proxy
statement/prospectus or in the public reports of ICON and PRA filed with the SEC may supplement, update or
modify the factual disclosures about ICON and PRA contained in the merger agreement. The representations,
warranties and covenants made in the merger agreement by ICON and PRA were qualified and subject to important
limitations agreed to by ICON and PRA in connection with negotiating the terms of the merger agreement. In
particular, in your review of the representations and warranties contained in the merger agreement and described in
this summary, it is important to bear in mind that the representations and warranties were negotiated with the
principal purpose of establishing circumstances in which a party to the merger agreement may have the right not to
consummate the merger if the representations and warranties of the other party prove to be untrue due to a change in
circumstance or otherwise, and allocating risk between the parties to the merger agreement, rather than establishing
matters as facts. The representations and warranties also may be subject to a contractual standard of materiality
different from that generally applicable to stockholders and reports and documents filed with the SEC and in some
cases were qualified by the matters contained in the confidential disclosures that ICON and PRA each delivered in
connection with the merger agreement, which disclosures were not reflected in the merger agreement. Moreover,
information concerning the subject matter of the representations and warranties, which do not purport to be accurate
as of the date of this joint proxy statement/prospectus, may have changed since the date of the merger agreement.

Structure of the Merger

The merger agreement provides for the merger of Merger Sub, a Delaware corporation and a wholly owned
subsidiary of ICON and US HoldCo, with and into PRA. As a result of the merger, the separate existence of Merger
Sub will cease, and PRA will continue its existence under the laws of the State of Delaware as the surviving
corporation and a wholly owned subsidiary of ICON and US HoldCo.

Completion and Effectiveness of the Merger

The closing of the merger will take place as soon as practicable (and, in any event, within five (5) business
days) after the satisfaction or, to the extent permitted under the merger agreement and by applicable law, waiver of
all conditions for completion of the merger contained in the merger agreement (other than those conditions that by
their nature are to be satisfied or waived at the closing, but subject to the satisfaction or waiver (to the extent
permitted under the merger agreement) of such conditions), or on such other date as ICON and PRA may mutually
agree in writing.

At the closing, ICON and PRA will cause a certificate of merger relating to the merger to be executed and filed
with the Secretary of the State of Delaware in accordance with the DGCL. The merger will become effective at the
time when such certificate of merger has been duly filed with the Secretary of the State of Delaware or at such later
date and time as may be agreed by the parties in writing and specified in such certificate of merger.

ICON and PRA are working to complete the merger prior to February 24, 2022, which is referred to as the end
date (as may be extended as specified in the merger agreement as described in the section entitled “—Termination of
the Merger Agreement—Termination by Either ICON or PRA”). It is possible that factors outside the control of both
companies could result in the merger being completed at a different time or not at all.
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Merger Consideration

At the effective time, by virtue of the merger and without any action on the part of the parties or any holder of
any capital stock of PRA, each share of PRA common stock issued and outstanding immediately prior to the
effective time (other than excluded shares and dissenting shares) will be converted automatically into the right to
receive (i) 0.4125 of one ICON ordinary share (which is referred to as the share consideration) and (ii) $80.00 in
cash, without interest (which is referred to as the cash consideration, and together with the share consideration, the
merger consideration).

The exchange ratio is fixed, which means that it will not change between now and the date of the merger,
regardless of whether the market price of either ICON or PRA common stock changes. The market price of ICON
ordinary shares has fluctuated since the date of the announcement of the merger agreement and will continue to
fluctuate from the date of this joint proxy statement/prospectus to the date of the stockholder meetings and the date
the merger is completed and thereafter. The market price of ICON ordinary shares, when received by PRA
stockholders after the merger is completed, could be greater than, less than or the same as the market price of ICON
ordinary shares on the date of this joint proxy statement/prospectus or at the time of the ICON EGM and PRA
stockholder meeting. Accordingly, you should obtain current stock price quotations for ICON ordinary shares and
PRA common stock before deciding how to vote with respect to the proposals described in this joint proxy
statement/prospectus. The ICON ordinary shares are traded on Nasdaq under the symbol “ICLR” and the common
stock of PRA is traded on Nasdaq under the symbol “PRAH.”

At the effective time, all excluded shares (other than subsidiary-held shares) will be cancelled and will cease to
exist, and no payment will be made in respect of such shares.

Treatment of PRA Equity Awards

At the effective time, as set forth in the merger agreement:

» each award of restricted PRA common stock outstanding immediately prior to the effective time will vest
at closing and be converted automatically into the right to receive the merger consideration for each share
of restricted PRA common stock as of the effective time, to be provided promptly but not later than
five (5) business days following the effective time;

» each outstanding restricted stock unit award in respect of PRA common stock, whether vested or unvested,
will be assumed by ICON and converted into a number of restricted share units with respect to a number
of ICON ordinary shares equal to the product of (i) the number of PRA restricted stock units and (ii) the
equity award conversion ratio (rounded down to the nearest whole number of ICON restricted share units),
subject to the same terms and conditions as were applicable to such PRA restricted stock unit award
immediately prior to the effective time (including applicable vesting conditions); and

+ each PRA stock option, whether vested or unvested, that is outstanding as of immediately prior to the
effective time, will be assumed by ICON and converted into an option to purchase a number of ICON
ordinary shares equal to the product of (i) the number of shares of PRA common stock subject to such
PRA stock option immediately prior to the effective time and (ii) the equity award conversion ratio (as
defined below) (rounded down to the nearest whole number of ICON ordinary shares), with an exercise
price equal to the quotient of (a) the exercise price per share of PRA common stock subject to such PRA
stock option and (b) the equity award conversion ratio (rounded up to the nearest whole cent), in each
case, subject to the same terms and conditions as were applicable to such PRA stock option immediately
prior to the effective time (including applicable vesting conditions).

The “equity award conversion ratio” means the quotient determined by dividing (i) the sum of (a) cash
consideration and (b) the product of (A) the exchange ratio of 0.4125 and (B) the volume weighted average price per
ICON ordinary share for the ten (10) consecutive trading days ending on the trading day immediately preceding the
effective time by (ii) the volume weighted average price per ICON ordinary share for the ten (10) consecutive
trading days ending on the trading day immediately preceding the effective time.

Exchange of Shares
Exchange Agent

At or promptly following the effective time, ICON shall deposit or cause to be deposited with an exchange
agent selected by ICON, (i) certificates representing the ICON ordinary shares to be issued as share consideration
(or make

116




TABLE OF CONTENTS

appropriate alternative arrangements if uncertificated ICON ordinary shares represented by book-entry shares will
be issued) and (ii) any cash sufficient for the exchange agent to make payments in lieu of fractional ICON ordinary
shares required pursuant to the terms of the merger agreement. In addition, US HoldCo and the surviving
corporation will deposit with the exchange agent cash sufficient to pay the cash consideration. In addition, ICON
shall deposit or caused to be deposited, as necessary from time to time after the effective time, any dividends or
other distributions, if any, to which PRA stockholders may be entitled pursuant to the merger agreement with both a
record and payment date after the effective time and prior to the surrender of PRA common stock in exchange for
ICON ordinary shares. Such certificates and cash amounts deposited are referred to as the exchange fund.

Exchange Procedures

Promptly after the effective time and in any event no later than five (5) business days after the effective time,
ICON will send, or cause the exchange agent to send, to each record holder of shares of PRA common stock at the
effective time:

*  aletter of transmittal in customary form, which shall specify that the delivery shall be effected, and risk of
loss and title shall pass, only upon proper delivery of the certificates or transfer of the book-entry shares to
the exchange agent and will contain such other provisions as ICON, US HoldCo, and the surviving
corporation may reasonably specify; and

+ instructions for surrendering the certificate representing shares of PRA common stock to the exchange
agent.

Each holder of shares of PRA common stock that have been converted into the right to receive the merger
consideration, will be entitled to receive the merger consideration in respect of the shares represented by a certificate
promptly upon (i) surrender to the exchange agent of such certificate, or (ii) receipt of an “agent’s message” by the
exchange agent (or such other evidence, if any, of transfer as the exchange agent may reasonably request) in the case
of the exchange of book-entry shares, in each case together with a duly executed and completed letter of transmittal
and such other documents as may reasonably be requested by the exchange agent.

No interest will be paid or accrued on any amount payable for shares of PRA common stock pursuant to the
merger agreement.

At the effective time, the stock transfer books of PRA will be closed and no transfer of shares of PRA common
stock will subsequently be made. From and after the effective time, the holders of certificates formerly representing
shares of PRA common stock or shares of PRA common stock held in book-entry form will cease to have any rights
with respect to such shares of PRA common stock, except for the right to receive, upon surrender of a certificate or
book-entry share in accordance with the merger agreement, the merger consideration, except as otherwise provided
in the merger agreement or by applicable law. If, after the effective time, any certificates are presented to the
surviving corporation, ICON or the exchange agent for transfer, the holder of such certificates will be given a copy
of a letter of transmittal and instructed to comply with the instructions therein in order to receive the merger
consideration to which such holder is entitled pursuant to the merger agreement.

Treatment of Fractional Shares

No fractional ICON ordinary shares will be issued upon the conversion of shares of PRA common stock
pursuant to the merger agreement. Each holder of shares of PRA common stock who would otherwise have been
entitled to receive fractional ICON ordinary shares pursuant to the merger agreement (after taking into account all
shares of PRA common stock exchanged by such holder) will be entitled to receive a cash payment (rounded to the
nearest whole cent), without interest, in lieu of any such fractional share, equal to the product of (i) such fractional
amount and (ii) an amount equal to the last reported sale price per ICON ordinary share on Nasdaq (as reported in
The Wall Street Journal or an authoritative source mutually agreed in good faith by ICON and PRA) on the last
complete trading day immediately prior to the date of the effective time.

Termination of the Exchange Fund

Any portion of the exchange fund that remains unclaimed twelve (12) months after the effective time will be
delivered to ICON, US HoldCo, or the surviving corporation, as applicable, upon demand, and any holder of shares
of PRA common stock who has not by that point complied with the terms of the exchange procedures in the merger
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agreement may thereafter look only to ICON, US HoldCo, or the surviving corporation, as applicable (subject to
abandoned property, escheat, or other similar laws), for payment of the merger consideration and cash in lieu of
fractional ICON ordinary shares, if any, in each case, that such holder has the right to receive pursuant to the merger
agreement and without any interest thereon.

None of ICON, PRA, US HoldCo, or the surviving corporation will be liable to PRA stockholders in respect of
any portion of the exchange fund delivered to a public official pursuant to and in accordance with any applicable
abandoned property, escheat or similar law. If any certificate formerly representing shares of PRA common stock or
share of PRA common stock held in book-entry form has not been surrendered two (2) years after the effective date
(or such earlier date, immediately prior to such time when the amounts would otherwise escheat to or become the
property of any governmental entity), any such amounts will, to the extent permitted by applicable law, become the
property of ICON, US HoldCo, or the surviving corporation, as applicable, free and clear of all claims or interest of
any person previously entitled thereto.

Lost, Stolen or Destroyed Share Certificates

In the event that any certificate formerly representing shares of PRA common stock is lost, stolen or destroyed,
upon the making of an affidavit of that fact by the person claiming such certificate to be lost, stolen or destroyed
and, if reasonably required by ICON or US HoldCo, the posting by such person of a bond in such reasonable amount
as ICON or US HoldCo may direct, as indemnity against any claim that may be made against it with respect to such
certificate, the exchange agent will issue in exchange for such lost, stolen or destroyed certificate, the merger
consideration and cash in lieu of fractional ICON ordinary shares, if any, to be paid in respect of the shares of PRA
common stock formerly represented by such certificate.

Dissenting Shares

Shares of PRA common stock issued and outstanding immediately prior to the effective time (other than
excluded shares) and held by a holder who has not voted in favor of the adoption of the merger agreement or
consented thereto in writing and is entitled to demand, and has properly demanded, appraisal for such shares of PRA
common stock in accordance with Section 262 of the DGCL and, as of the effective time, has neither effectively
withdrawn nor lost such holder’s right to appraisal pursuant to the DGCL with respect to such shares (any such
shares referred to as the dissenting shares) will not be converted into the right to receive the merger consideration
but instead will be entitled only to such rights as are granted by Section 262 of the DGCL.

If any such holder of dissenting shares fails to perfect or withdraws, waives or otherwise loses its right to
appraisal under Section 262 of the DGCL or if a court of competent jurisdiction determines that such holder is not
entitled to the relief provided by Section 262 of the DGCL, then such dissenting shares will be deemed to have been
converted, as of the effective time of the merger, into and will be exchangeable solely for the right to receive the
merger consideration and cash in lieu of fractional ICON ordinary shares, if any, without interest thereon.

Withholding Rights

Each of ICON, US HoldCo, Merger Sub, the surviving corporation, the exchange agent and any other
applicable withholding agent will be entitled to deduct and withhold from the consideration otherwise payable to
any person pursuant to the merger agreement such amounts as may be required to be deducted or withheld from such
payment under the Internal Revenue Code or any other applicable state, local or foreign tax law.

Adjustments to Prevent Dilution

Without limiting the other provisions of the merger agreement, if, at any time from the date of the merger
agreement to the effective time, there occurs any change in the outstanding shares of capital stock of PRA or ICON
ordinary shares, including by reason of any reclassification, recapitalization, stock split (including a reverse stock
split) or combination, exchange or readjustment of shares, or similar transaction, or any stock dividend or
distribution paid in stock, then the merger consideration, the exchange ratio and any other amounts payable pursuant
to the merger agreement will be appropriately adjusted to provide the holders of shares of PRA common stock and
ICON ordinary shares the same economic effect as contemplated by the merger agreement prior to such event.

Surviving Corporation Governance and Merger Sub Shares

At the effective time, the certificate of incorporation of PRA, as in effect immediately prior to the effective
time, will be amended and restated in its entirety as set forth on an exhibit to the merger agreement, and ICON,
PRA, US HoldCo and Merger Sub shall take all necessary action such that the bylaws of the surviving corporation,
as in
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effect immediately prior to the effective time, will be amended and restated as of the effective time to be in the form
of the bylaws of Merger Sub as in effect immediately prior to the effective time (except that all references in such
bylaws to Merger Sub will be amended to become references to the surviving corporation), respectively, and as so
amended and restated will be the certificate of incorporation and bylaws of the surviving corporation.

Under the merger agreement, from and after the effective time, until successors are duly elected or appointed
and qualified or until their earlier death, resignation or removal in accordance with the surviving corporation’s
charter and bylaws, the directors and officers of Merger Sub immediately prior to the effective time will be the
directors and officers of the surviving corporation.

At the effective time, each share of common stock, par value $0.01 per share, of Merger Sub issued and
outstanding immediately prior to the effective time will be converted into one share of common stock, par value
$0.01 per share, of the surviving corporation, which will constitute the only outstanding shares of common stock of
the surviving corporation immediately following the effective time.

Representations and Warranties

The merger agreement contains representations and warranties made by PRA to ICON, US HoldCo and Merger
Sub and by ICON, US HoldCo and Merger Sub to PRA. Certain of the representations and warranties in the merger
agreement are subject to materiality or material adverse effect qualifications (that is, they will not be deemed to be
inaccurate or incorrect unless their failure to be true or correct is material or would result in a material adverse effect
(as defined below) on the company making such representation or warranty). In addition, certain of the
representations and warranties in the merger agreement are subject to knowledge qualifications, which means that
those representations and warranties would not be deemed untrue, inaccurate or incorrect as a result of matters of
which certain officers of the party making the representation did not have actual knowledge after reasonable inquiry.
Furthermore, each of the representations and warranties is subject to the qualifications set forth on the disclosure
letter delivered to PRA by ICON, in the case of representations and warranties made by ICON, US HoldCo, and
Merger Sub, or the disclosure letter delivered to ICON by PRA, in the case of representations and warranties made
by PRA (with each letter referred to as that party’s disclosure letter), as well as certain reports of PRA or ICON, as
applicable, filed with the SEC during the period from January 1, 2019, through the date of the merger agreement, in
each case, excluding any disclosures set forth or referenced in any risk factor section or in any other section to the
extent they are forward-looking statements or cautionary, predictive or forward-looking in nature.

In the merger agreement, PRA has made representations and warranties to ICON, US HoldCo, and Merger Sub,
and ICON, US HoldCo, and Merger Sub have made representations and warranties to PRA, regarding:

*  corporate existence, power, good standing and qualification to do business;
. organizational documents;

+  corporate authority and power with respect to the execution, delivery and performance of the merger
agreement;

» the filings with governmental entities needed in connection with the execution, delivery and performance
of the merger agreement or the consummation of the merger and the other transactions contemplated by
the merger agreement;

» the absence of violations of, or conflicts with, such party’s or its subsidiaries’ organizational documents,
applicable law and certain contracts as a result of the execution, delivery and performance of the merger
agreement and the consummation of the merger and the other transactions contemplated by the merger
agreement;

»  such party’s capital structure, including the number of shares of common stock, stock options and other
equity-based awards outstanding;

»  such party’s subsidiaries;

« the proper filing of reports with the SEC since December 31, 2019, the accuracy of the information
contained in those reports, compliance with the requirements of certain laws and the design of its internal
disclosure controls and procedures;

+ the compliance with GAAP and SEC accounting rules and regulations with respect to such party’s
financial statements;
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»  conduct of business in the ordinary course from December 31, 2019 through February 24, 2021 (the date
of the merger agreement) and that such party has not suffered a material adverse effect;

» the absence of undisclosed liabilities;

»  absence of certain litigation and governmental orders;

»  compliance with applicable laws and regulations and such party’s licenses;

. certain material contracts;

*  tax matters;

»  employee benefits matters, including matters related to employee benefit plans;
+  labor matters;

. insurance;

*  environmental matters;

. anti-corruption matters;

+  international trade matters;

+  intellectual property;

*  data privacy and security;

+  real property;

+ title to and interests in such party’s assets;

*  health regulatory matters;

+ fairness opinion matters;

»  accuracy of information supplied,;

» the absence of affiliate transactions;

»  fees payable to brokers and financial advisors in connection with the merger; and

» the absence of other representations or warranties.

In the merger agreement, ICON has also made representations and warranties to PRA regarding:
» the unanimous adoption by the ICON board of directors of resolutions:

*  determining that the merger agreement and the transactions contemplated by the merger agreement,
including the share issuance, are advisable, fair to, and in the best interests of, ICON and its
shareholders;

+ approving and declaring advisable the merger agreement and the transactions contemplated by the
merger agreement, including the share issuance;

»  directing that the share issuance be submitted to ICON shareholders for their approval;

+ recommending that ICON shareholders vote in favor of the approval of the share issuance, which is
referred to as the ICON recommendation; and

*  the ICON board of directors’ receipt of an opinion from Centerview to the effect that, as of the date
of such opinion and based upon and subject to the various qualifications and/or assumptions set forth
therein, the merger consideration to be paid by ICON and its subsidiaries is fair from a financial point
of view, to ICON;

*  debt financing; and

»  capital structure of US HoldCo and Merger Sub.
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In the merger agreement, PRA has also made representations and warranties to ICON and Merger Sub
regarding:

the unanimous adoption by the PRA board of directors of resolutions:

*  determining that the merger agreement and the transactions contemplated by the merger agreement,
including the merger, are advisable, fair to, and in the best interests of, PRA and its stockholders;

+  approving and declaring advisable the merger agreement and the transactions contemplated by the
merger agreement, including the merger;

»  directing the merger agreement to a vote of PRA stockholders for adoption;

*  resolving to recommend adoption of the merger agreement by PRA stockholders, which is referred to
as the PRA recommendation; and

+ the PRA board of directors’ receipt of an opinion from each of BofA Securities, Inc. and
UBS Securities LLC to the effect that, as of the date of such opinions and based upon and subject to
the various qualifications and/or assumptions set forth therein, the merger consideration to be
received as a result of the merger by the PRA stockholders is fair from a financial point of view, to
such holders of shares of PRA common stock (other than dissenting shares and Cancelled Shares (as
defined in the merger agreement)).

For purposes of the merger agreement, a “material adverse effect” with respect to ICON or PRA means any
event, occurrence, state of facts, condition, effect, circumstance, development, action, omission or change (each of
which is referred to as an effect) that has, or would reasonably be expected to have, individually or in the aggregate
with one or more effects, a material adverse effect on the business, results of operations, or financial condition of
such party and its subsidiaries, taken as a whole, except that no effect to the extent, directly or indirectly, resulting or
arising from or related to any of the following shall be deemed to constitute a material adverse effect, or be taken
into account in determining whether a material adverse effect has occurred or may, would or could occur:

changes generally affecting the economy, financial or securities markets, or political conditions;

the announcement, or pendency or consummation of the transactions contemplated by the merger
agreement, including the impact thereof on relationships, contractual or otherwise, of such party and its
subsidiaries with employees, suppliers, customers, governmental entities, or other third persons (however,
this bullet shall not apply with respect to representations and warranties regarding non-contravention or
required government consents);

2 «

any changes in applicable law (including any quarantine, “shelter in place,” “stay at home,” workforce
reduction, reduced capacity, social distancing, shut down, closure, sequester, safety or any other guideline,
recommendation, law, order or directive promulgated by any Governmental Entity, including the Centers
for Disease Control and Prevention and the World Health Organization, in each case, in connection with or
in response to COVID-19, including the Coronavirus Aid, Relief, and Economic Security (CARES) Act
(each of which is referred to as a COVID-19 measure)) or GAAP or other applicable accounting standards;

acts of war, sabotage, or terrorism, or military actions, or the escalation thereof;

natural disasters, weather conditions, epidemics, pandemics, or disease outbreaks (including COVID-19)
or public health emergencies (as declared by the World Health Organization or the Health and Human
Services Secretary of the United States);

general conditions in the industry in which such party and its subsidiaries operate;

any failure, in and of itself, by such party to meet any internal or published projections, forecasts,
estimates, or predictions in respect of revenues, earnings, or other financial or operating metrics for any
period (it being understood that the facts or occurrences giving rise to or contributing to such failure may
be deemed to constitute, or be taken into account in determining whether there has been or would
reasonably be expected to become, a material adverse effect, to the extent permitted by the definition in
the merger agreement and not otherwise excepted by another clause of the proviso therein);

any change, in and of itself, in the market price or trading volume of such party’s securities or in its credit
ratings; or

any action required to be taken by such party pursuant to the terms of the merger agreement or at the
direction of the other party.
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Notwithstanding the exceptions listed above, with respect to the first, third, fourth, fifth or sixth bullets
(excluding any effect arising from COVID-19 or any COVID-19 measure), such effect will be taken into account in
determining whether a material adverse effect has occurred or would reasonably be expected to occur to the extent it
has a disproportionate impact on such party and its subsidiaries, taken as a whole, as compared to other participants
in the industries in which such party and its subsidiaries conduct their business.

Conduct of Business Prior to the Effective Time

Each of ICON and PRA has agreed as to itself and its subsidiaries, after the date of the merger agreement and
prior to the effective time, to use reasonable best efforts to operate in the ordinary course of business, except as
expressly permitted or required by the merger agreement, required by applicable law, in connection with any
COVID-19 measure and any other reasonable action taken or omitted to be taken after the date of the merger
agreement that ICON or PRA, as applicable, reasonably determines to be necessary or prudent for it or its
subsidiaries to take in connection with or in response to COVID-19, or approved in writing by the other party
(which approval may not be unreasonably withheld, conditioned or delayed).

From the date of the merger agreement until the effective time, except as expressly contemplated by the merger
agreement, required by and not in contravention of applicable law, in connection with any COVID-19 measure and
any other reasonable action taken or omitted to be taken after the date of the merger agreement that PRA reasonably
determines to be necessary or prudent for it or its subsidiaries to take in connection with or in response to COVID-
19, approved in writing by ICON (which approval may not be unreasonably withheld, conditioned or delayed) or set
forth in PRA’s disclosure letter, PRA has agreed not to and not to permit any of its subsidiaries to:

+ amend or propose to amend the organizational documents of PRA or any of its subsidiaries, whether by
merger, consolidation or otherwise;

+  propose or adopt any plan of merger, consolidation, reorganization, liquidation, scheme of arrangement,
tender offer or dissolution of PRA or any of its subsidiaries, file a petition in bankruptcy under any
provisions of federal or state bankruptcy law on behalf of PRA or any of its subsidiaries or consent to the
filing of any bankruptcy petition against PRA or any of its subsidiaries under any similar applicable law;

* (i) split, combine, or reclassify or otherwise amend the terms of any securities of PRA or any of its
subsidiaries, (ii) repurchase, redeem, or otherwise acquire, or offer to repurchase, redeem, or otherwise
acquire, any securities of PRA or any of its subsidiaries (other than for purposes of effecting a net exercise
or settlement or net share withholding, in satisfaction of any exercise price or required tax withholdings,
under, or in connection with the forfeiture of, any equity award outstanding on the date of the merger
agreement), (iii) issue or authorize the issuance of any other securities in respect of, in lieu of or in
substitution for, shares of capital stock of PRA or any of its subsidiaries (other than upon the exercise or
settlement of any equity award outstanding as of the date of the merger agreement, in accordance with the
terms of such award, or pursuant to the PRA stock purchase plan, in accordance with the terms of the
merger agreement) or (iv) establish a record date for, declare, set aside, accrue or pay any dividend or
distribution (whether in cash, stock, property, or otherwise) in respect of, or enter into any contract with
respect to the voting of, any shares of its capital stock or other securities (other than dividends from its
direct or indirect wholly owned subsidiaries);

. issue, sell, grant, pledge, transfer, lease, dispose of, grant any lien or otherwise encumber or enter into any
contract or other agreement with respect to capital stock or any other securities of PRA or any of its
subsidiaries other than the issuance of PRA common stock, upon the exercise or settlement of an equity
award outstanding as of the date of the merger agreement;

»  except as required by applicable law or the terms of any PRA employee plan as in effect as of the date of
the merger agreement (i) increase the compensation payable or that could become payable by PRA or any
of its subsidiaries to officers, directors or employees, (ii) hire or promote any officers or employees, except
the hiring or promotion of employees in the ordinary course of business consistent with past practice at or
to positions below the level of Vice President or customer facing or revenue generating positions at the
level of Vice President or above, or (iii) establish, adopt, enter into, amend, terminate, or take any action to
grant or accelerate vesting, payment or other rights or awards (including any action to accelerate the
vesting or exercisability of any equity award or other equity-based or long-term incentive compensation
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award) under any PRA employee plan or any plan, agreement, program, policy, trust, fund, or other
arrangement that would be a PRA employee plan if it were in existence as of the date of the merger
agreement, or make any contribution to any PRA employee plan;

+ directly or indirectly acquire or purchase, or agree to acquire or purchase, by merger, consolidation,
acquisition of stock or assets, business combination or otherwise, (i) any business or person or division
thereof or (ii) any assets, real property, or personal property, in each case of clauses (i) and (ii), other than
acquisitions or purchases of (a) in the ordinary course of business consistent with past practice with a sale
price or market value not in excess of $10,000,000 in the aggregate for all such acquisitions between the
date of the merger agreement and the effective date or (b) raw materials, supplies, equipment and
inventory in the ordinary course of business consistent with past practice;

+  make any material capital investment in or material loan or advance to, or forgive any material loan to, any
other person, except (i) for loans, capital contributions, advances or investments between PRA and any
wholly owned subsidiary thereof or between wholly owned subsidiaries of PRA and (ii) advances to
employees and consultants for travel and other business-related expenses in the ordinary course of
business consistent with past practice and in compliance with PRA’s policies related thereto in effect on
the date of the merger agreement;

* (i) transfer, license, sell, lease, sell and lease back, abandon, waive, relinquish, transfer, assign, swap or
otherwise dispose of (whether by way of merger, consolidation, sale of stock or assets, or otherwise) or
pledge, encumber, mortgage, or otherwise subject to any lien (other than a permitted lien), any assets,
including the capital stock or other equity interests in any subsidiary of PRA, or any business thereof, with
a sale price or fair market value in excess of $10,000,000 in the aggregate; provided, that the foregoing
shall not prohibit PRA and its subsidiaries from transferring, selling, leasing, or disposing of obsolete
equipment or assets being replaced, or granting non-exclusive licenses or sublicenses under intellectual
property of PRA, in each case in the ordinary course of business consistent with past practice, or (ii) adopt
or effect a plan of complete or partial liquidation, dissolution, restructuring, recapitalization, or other
reorganization;

* repurchase, prepay, assume or incur any indebtedness or guarantee any such indebtedness of another
person, issue or sell any debt securities or options, warrants, calls, or other rights to acquire any debt
securities of PRA or any of its subsidiaries, guarantee any debt securities of another person, enter into any
“keep well” or other contract to maintain any financial statement condition of any other person (other than
any wholly owned subsidiary of it) or enter into any arrangement having the economic effect of any of the
foregoing, other than borrowings incurred in the ordinary course of business (including in connection with
the financing of ordinary course trade payables consistent with past practice) that do not, at any time,
exceed $10,000,000 in the aggregate;

* (i) enter into or amend or modify in any material respect (including extending the term of any lease), or
consent to the acceleration, cancelation or termination of (other than at its stated expiry date), any material
contract or any lease with respect to real estate or any other contract or lease that, if in effect as of the date
hereof would constitute a material contract or lease with respect to real estate under the merger agreement
(other than extensions to any existing lease that would have the effect of extending the term of such lease
to a date not to exceed the date twelve (12) months from the date of the merger agreement), or (ii) enter
into any contract with respect to any IT system with a term of greater than twelve (12) months or annual
spend in excess of $500,000 per year or amend or modify any existing contract with respect to any
IT system that would have the effect of extending the term of, or commitment under, such contract for a
period that would exceed twelve (12) months from the date of the merger agreement or increasing annual
spend under such contract to be in excess of $500,000 per year, subject to certain exceptions;

« settle, pay, discharge or satisfy any legal action (or agree to do any of the foregoing), with certain
exceptions for stockholder litigation relating to the merger agreement and the transactions contemplated
thereby and settlements that (i) either (a) result solely in a monetary obligation involving only the payment
of monies by PRA or its subsidiaries of not more than $10,000,000 individually or $15,000,000 in the
aggregate, individually or in the aggregate for all such legal actions (excluding any settlements made
under the following clause (b)), or (b) result solely in a monetary obligation that is funded by an indemnity
obligation to, or an insurance policy of, PRA or any of its subsidiaries and the payment of monies by PRA
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and its subsidiaries that are not more than $10,000,000 individually or $15,000,000 in the aggregate (not
funded by an indemnity obligation or through insurance policies) (as well as related non-substantive
incidental provisions and other remedies or obligations that are not material in the context of the
applicable resolution) and (ii) do not involve any admission of guilt or impose any material restrictions or
material limitations upon the operations or business of, or other conduct remedy or injunctive relief
applicable to, PRA or any of its subsidiaries, whether before, on or after the effective time;

make any material change in any method of financial accounting principles or practices, in each case
except for any such change required by a change in GAAP or applicable law;

(i) make, change or revoke any material tax election; (ii) amend any material tax return; (iii) make, change
or revoke any tax accounting method; (iv) enter into any closing or similar agreement regarding any
material tax liability or assessment; (v) enter into or materially change or terminate any tax sharing
obligation; (vi) settle or resolve any controversy that relates to a material amount of taxes; (vii) consent to
any extension or waiver of the limitation period applicable to any material tax audit, material tax
assessment or other material tax matter; or (viii) surrender any right to claim a material tax refund,;

enter into any material agreement, agreement in principle, letter of intent, memorandum of understanding,
or similar contract with respect to any joint venture, strategic partnership, or alliance;

except in connection with the actions otherwise permitted under the merger agreement, take any action to
exempt any person from, or make any acquisition of securities of PRA by any person not subject to the
restrictions on “business combinations” set forth in Section 203 of the DGCL, except for ICON, Merger
Sub, or any of their respective subsidiaries or affiliates, or the transactions contemplated by the merger
agreement;

(i) abandon, allow to lapse, sell, assign, transfer, grant any security interest in or otherwise encumber or
dispose of any material intellectual property of PRA, or grant any right or license to any material
intellectual property of PRA other than pursuant to non-exclusive licenses or sublicenses entered into in
the ordinary course of business consistent with past practice, or (ii) make any investments in IT systems
that exceed, in the aggregate, the amounts set forth with respect to IT systems in any budget or capital
expenditure plan made available to ICON prior to the date of the merger agreement, other than
investments in any IT system that are not material;

terminate or modify in any material respect, or fail to exercise renewal rights with respect to, any material
insurance policy;

engage in any transaction with, or enter into any agreement, arrangement or understanding with, any
affiliate of PRA or other person covered by Item 404 of Regulation S-K promulgated by the SEC that
would be required to be disclosed pursuant to Item 404 of Regulation S-K promulgated by the SEC;

become a party to, establish, adopt, amend, commence participation in or terminate any collective
bargaining agreement or other agreement with a labor union, works council or similar organization;

make any capital expenditures that exceed, in the aggregate, the aggregate capital expenditures set forth in
a budget or a capital expenditure plan made available to ICON prior to the date hereof, other than capital
expenditures that are not material;

enter into any new material line of business or abandon or discontinue any material existing line of
business;

adopt or implement any stockholder rights plan or similar arrangement that (i) does not exempt ICON, its
subsidiaries, the merger and the transaction contemplated by the merger agreement, or (ii) would cause
any meaningful delay to the closing or impose any additional conditions on the transactions contemplated
by the merger agreement, including the merger; or

authorize, resolve, agree or commit to do any of the foregoing.

From the date of the merger agreement until the effective time, except as expressly contemplated by the merger
agreement, required by and not in contravention of applicable law, in connection with any COVID-19 measure and
any other reasonable action taken or omitted to be taken after the date of the merger agreement that ICON
reasonably
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determines to be necessary or prudent for it or its subsidiaries to take in connection with or in response to COVID-
19, approved in writing by PRA (which approval may not be unreasonably withheld, conditioned or delayed) or set
forth in ICON’s disclosure letter, ICON has agreed not to and not to permit any of its subsidiaries to:

.

amend or propose to amend the organizational documents of ICON, whether by merger, consolidation or
otherwise;

propose or adopt any plan of merger, consolidation, reorganization, liquidation, scheme of arrangement,
tender offer or dissolution of ICON or any of its subsidiaries, file a petition in bankruptcy under any
provisions of federal or state bankruptcy law on behalf of ICON or any of its subsidiaries or consent to the
filing of any bankruptcy petition against ICON or any of its subsidiaries under any similar applicable law;

(i) split, combine, or reclassify or otherwise amend the terms of any ICON securities or any of its
subsidiaries, (ii) repurchase, redeem, or otherwise acquire, or offer to repurchase, redeem, or otherwise
acquire, any ICON securities or any of its subsidiaries (other than for purposes of effecting a net exercise
or settlement or net share withholding, in satisfaction of any exercise price or required tax withholdings,
under, or in connection with the forfeiture of, any equity award outstanding on the date of the merger
agreement), (iii) issue or authorize the issuance of any other securities in respect of, in lieu of or in
substitution for, shares of capital stock of ICON or any of its subsidiaries (other than upon the exercise or
settlement of any equity award outstanding as of the date of the merger agreement) or (iv) establish a
record date for, declare, set aside, accrue or pay any dividend or distribution (whether in cash, stock,
property, or otherwise) in respect of, or enter into any contract with respect to the voting of, any shares of
its capital stock or other securities (other than dividends from its direct or indirect wholly owned
subsidiaries);

other than with respect to any indebtedness incurred or repaid in connection with the transactions
contemplated by the merger agreement (including any debt financing or take-out financing), issue, sell,
pledge, dispose of, transfer, lease, grant any lien on, or otherwise encumber or enter into any contract or
other agreement with respect to any ICON securities or the securities of its subsidiaries, other than the
issuance of ordinary shares upon the grant, exercise or settlement of any equity award;

other than any indebtedness incurred or repaid in connection with the transactions contemplated by the
merger agreement (including any debt financing or take-out financing), repurchase, prepay, assume or
incur any indebtedness or guarantee any such indebtedness of another person, issue or sell any debt
securities or options, warrants, calls, or other rights to acquire any debt securities of ICON or any of its
subsidiaries, guarantee any debt securities of another person, enter into any “keep well” or other contract
to maintain any financial statement condition of any other person (other than any wholly owned subsidiary
of it) or enter into any arrangement having the economic effect of any of the foregoing, other than
borrowings incurred in the ordinary course of business (including in connection with the financing of
ordinary course trade payables consistent with past practice) that do not, at any time, exceed $10,000,000
in the aggregate;

except in connection with the actions otherwise permitted under the merger agreement, take any action to
exempt any person from, or make any acquisition of ICON securities by any person not subject to, any
state takeover statute or similar statute or regulation that applies to ICON with respect to a takeover
proposal or otherwise, including the restrictions on “business combinations” set forth in Section 203 of the
DGCL, except for PRA or any of its subsidiaries or affiliates, or the transactions contemplated by the
merger agreement;

other than with respect to any indebtedness incurred or repaid in connection with the transactions
contemplated by the merger agreement (including any debt financing or take-out financing), abandon,
allow to lapse, sell, assign, transfer, grant any security interest in or otherwise encumber or dispose of any
material intellectual property of ICON, or grant any right or license to any material intellectual property of
ICON other than pursuant to non-exclusive licenses or sublicenses entered into in the ordinary course of
business consistent with past practice;

adopt or implement any stockholder rights plan or similar arrangement; or

authorize, resolve, agree or commit to do any of the foregoing.
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No Solicitation of Takeover Proposals; No Change of Recommendation

No Solicitation of Takeover Proposals

Each of ICON (solely prior to the receipt of the required ICON vote) and PRA have agreed not to, and to cause
its subsidiaries and its and its subsidiaries’ respective directors, officers and employees not to, and to use reasonable
best efforts to cause other members, managers, investment bankers, attorneys, accountants, consultants, or other
agents, advisors and representatives of it or its subsidiaries (which directors, members, managers, officers,
employees, investment bankers, attorneys, accountants, consultants, or other agents, advisors or representatives are
collectively referred to as representatives) not to, directly or indirectly, and except as expressly permitted under the
merger agreement:

»  solicit, initiate, propose, or knowingly facilitate or knowingly encourage the submission of any takeover
proposal or the making of any proposal that would reasonably be expected to lead to a takeover proposal;

+ enter into, continue, conduct, engage or otherwise participate in any discussions or negotiations with,
disclose any non-public information relating to such party or its subsidiaries to, afford access to the
business, properties, assets, books, or records of such party or its subsidiaries to, or knowingly assist,
knowingly facilitate, or knowingly encourage the making of any proposal or offer that constitutes, or
would reasonably be expected to result in, a takeover proposal;

* (i) amend or grant any waiver or release under, or fail to enforce, any standstill or similar agreement with
respect to any class of equity securities of such party or its subsidiaries (provided that, PRA shall be
permitted on a confidential non-public basis to release or waive any explicit or implicit standstill or similar
agreement solely to the extent necessary to permit the relevant party thereto to submit a takeover proposal
to the PRA board of directors on a confidential non-public basis and solely to the extent the PRA board of
directors determines in good faith that the failure to do so would be inconsistent with its fiduciary duties
under applicable law), or (ii) in the case of PRA, approve any transaction under, or any third party
becoming an “interested stockholder” under, Section 203 of the DGCL;

+ enter into any agreement in principle, memorandum of understanding, letter of intent, term sheet,
acquisition agreement, merger agreement, option agreement, joint venture agreement, partnership
agreement, or other contract (in the case of PRA, other than a confidentiality agreement that (i) contains
confidentiality provisions that are no less favorable in any material respect to a party to the merger
agreement than those contained in the confidentiality agreement between ICON and PRA, and (ii) does not
restrict, in any manner, PRA’s ability to consummate the transactions contemplated hereby or to comply
with its disclosure obligations to ICON pursuant to the merger agreement, entered into in compliance with
the terms and conditions of the merger agreement) relating to any takeover proposal (which is referred to
as an acquisition agreement);

*  inthe case of ICON, submit any takeover proposal to the vote of shareholders of ICON;

+  approve, authorize, agree or publicly announce an intention to do any of the foregoing; provided, that
notwithstanding anything to the contrary in the merger agreement, such party or any of its representatives
may, in response to an inquiry or proposal from a third party, inform such third party of the restrictions
imposed by these provisions;

A “takeover proposal” means, with respect to either ICON or PRA, an inquiry, proposal, or offer from or on
behalf of, or indication of interest in making a proposal or offer (including any amendment or modification to any
existing indication of interest, inquiry, offer or proposal) by or on behalf of, any person or group relating to any
transaction or series of related transactions (other than, in the case of PRA, any such inquiry, proposal, offer or
indication of interest made by or on behalf of ICON, US HoldCo, Merger Sub or one or more of their subsidiaries as
contemplated by the merger agreement), relating to, or that would reasonably be expected to lead to, in one
transaction or a series of related transactions, any:

+ direct or indirect acquisition of assets of such party or its subsidiaries (including any voting equity
interests of subsidiaries, but excluding sales of assets in the ordinary course of business consistent with
past practice) equal to 15% or more of the fair market value of such party’s and its subsidiaries’
consolidated assets, taken as a whole, or to which 15% or more of such party’s and its subsidiaries’
revenues, income or EBITDA on a consolidated basis, taken as a whole, are attributable;
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»  direct or indirect acquisition of 15% or more of the voting equity interests of such party or any of its
subsidiaries whose business constitutes 15% or more of the consolidated revenues, income, EBITDA or
assets of such party and its subsidiaries, taken as a whole;

+ tender offer or exchange offer that if consummated would result in any person or group (as defined in
Section 13(d) of the Exchange Act) beneficially owning 15% or more of the voting power of such party;

. merger, consolidation, joint venture, partnership, consolidation, dissolution, liquidation, tender offer,
recapitalization, reorganization, spin-off, share exchange, acquisition, license agreement, other business
combination, or similar transaction involving such party or any of its subsidiaries, pursuant to which such
person or group would own 15% or more of the consolidated net revenues, net income, or assets of such
party and its subsidiaries, taken as a whole;

»  liquidation, dissolution (or the adoption of a plan of liquidation or dissolution), or recapitalization or other
significant corporate reorganization of such party or one or more of its subsidiaries which, individually or
in the aggregate, generate or constitute 15% or more of the consolidated net revenues, net income, or
assets of such party and its subsidiaries, taken as a whole; or

+ any combination of the foregoing.

Existing Discussions

The merger agreement provides that following the execution and delivery of the merger agreement, each of
ICON and PRA shall not, and shall cause its subsidiaries and its and their officers, employees and directors not to,
and shall use reasonable best efforts to cause the other representatives of such party and its subsidiaries not to
continue, any and all existing activities, discussions, or negotiations, if any, with any third party conducted prior to
the date hereof with respect to any takeover proposal and shall use its reasonable best efforts to cause any such third
party (or its agents or advisors) in possession of non-public information in respect of such party and its subsidiaries
that was furnished by or on behalf of such party or its subsidiaries to return or destroy (and confirm destruction of)
all such information and immediately terminate access by any third party to any physical or electronic data room
relating to any potential takeover proposal.

PRA Superior Proposal

In the case of PRA, prior to the time the required PRA vote, is obtained, PRA may, subject to certain
notification requirements:

+  participate in negotiations or discussions with any third party that has made (and not withdrawn) a bona
fide takeover proposal that did not arise from a breach of the obligations set forth in the merger agreement
in writing that the PRA board of directors believes in good faith, after consultation with its outside legal
counsel and financial advisor, constitutes or would reasonably be expected to lead to a superior proposal;

+  furnish to such third party non-public information relating to PRA or its subsidiaries pursuant to an
executed confidentiality agreement that constitutes an acceptable confidentiality agreement (a copy of
which confidentiality agreement shall be promptly (in all events within twenty-four (24) hours) provided
for informational purposes to ICON); provided that such non-public information relating to PRA or its
subsidiaries was previously made available to, or is concurrently made available to ICON;

+  following receipt of and on account of a superior proposal, make an adverse recommendation change;
and/or

+ take any action that any court of competent jurisdiction orders PRA to take (which order remains
unstayed), but in each case referred to in the foregoing bullets, only if the PRA board of directors
determines in good faith, after consultation with outside legal counsel, that the failure to take such action
would be inconsistent with the fiduciary duties of the board of directors under applicable law.

A “superior proposal” means, with respect to PRA or its subsidiaries, a bona fide written takeover proposal
(except that the references in the definition thereof to “15%” will be deemed to be references to “50%”) that PRA
board of directors determines in good faith (after consultation with its outside legal counsel and a financial advisor
of national reputation), is reasonably likely to be consummated in accordance with its terms, taking into account all
financial, legal, regulatory, timing and other aspects of such proposal and would, if consummated, result in a
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transaction that is more favorable to such party’s stockholders from a financial point of view than the transactions
contemplated by the merger agreement, taking into account:

all financial considerations;
the identity of the third party making such takeover proposal;

the anticipated timing, conditions (including any financing condition or the reliability of any debt or equity
funding commitments) and prospects for completion of such takeover proposal;

the other terms and conditions of such takeover proposal and the implications thereof on PRA, including
relevant legal, regulatory, and other aspects of such takeover proposal deemed relevant by PRA (including
any conditions relating to financing, stockholder approval, regulatory approvals, or other events or
circumstances beyond the control of PRA); and

any revisions to the terms of the merger agreement and the transactions contemplated by the merger
agreement proposed by ICON during the superior proposal notice period.

Nothing contained in the merger agreement will prohibit the board of directors of ICON or PRA from
disclosing to its stockholders a position contemplated by Rule 14d-9 and Rule 14e-2(a) promulgated under the
Exchange Act with regard to a takeover proposal, if such party determines, after consultation with its outside legal
counsel, that the disclosure of such position is required by applicable law.

No Adverse Recommendation Change

Except as set forth in the merger agreement, ICON and PRA have each agreed that its respective board of
directors or any committee of the board of directors will not effect the following, the occurrence of which is
referenced as an adverse recommendation change:

withhold or withdraw (or amend, modify or materially qualify, in a manner adverse to PRA or to ICON or
Merger Sub, as applicable), the ICON recommendation or the PRA recommendation;

fail to include the board recommendation in the proxy statement/EGM notice, as applicable, that is mailed
to each of their respective stockholders;

adopt, approve or recommend a takeover proposal;

fail to recommend against acceptance of any tender offer or exchange offer for the ICON ordinary shares
or PRA common stock, as applicable, within ten (10) business days after the commencement of such offer
(within the meaning of Rule 14d-2 under the Exchange Act);

fail to reaffirm (publicly, if so requested by the other party) the board recommendation within
ten (10) business days after the date any takeover proposal (or material modification thereto) is first
publicly disclosed by such party or the person making such takeover proposal; or

resolve, agree or publicly propose to take any of the foregoing actions.

Change of Recommendation for Superior Proposal or Acquisition Agreement

At any time prior to the receipt of the required PRA vote, the board of directors of PRA may effect an adverse
recommendation change or enter into an acquisition agreement only if:

the board of directors of PRA determines in good faith after consultation with its outside legal counsel and
financial advisor of national reputation that a given takeover proposal constitutes or would reasonably be
expected to lead to a superior proposal and that failure to effect an adverse recommendation change in
response to such actual or potential superior proposal would be inconsistent with the fiduciary duties owed
by the board of directors to the PRA stockholders under applicable law;

PRA promptly notifies ICON, in writing, at least three (3) business days (which is referred to as the
superior proposal notice period) before making an adverse recommendation change with respect to a
superior proposal or entering into (or causing one of its subsidiaries to enter into) an acquisition
agreement, of its intention to take such action with respect to a superior proposal, which notice shall state
expressly that PRA has received a takeover proposal that the board of directors (or a committee thereof)
intends to declare a
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superior proposal and that it intends to effect an adverse recommendation change and/or PRA intends to
enter into an acquisition agreement in connection with such superior proposal (it being understood that the
delivery and receipt of any such notice shall not, in and of itself, be an adverse recommendation change);

PRA specifies the identity of the party making the superior proposal and the material terms and conditions
thereof in such notice and includes an unredacted copy of the takeover proposal and attaches to such
notice the most current version of any proposed agreement (which version shall be updated on a prompt
basis) and any related documents, including financing documents, to the extent provided by the relevant
party in connection with, and containing material terms of, the superior proposal;

PRA shall, and shall cause its representatives to, during the superior proposal notice period, negotiate with
ICON in good faith to make such adjustments in the terms and conditions of the merger agreement so that
such takeover proposal ceases to constitute a superior proposal, if ICON, in its discretion, proposes to
make such adjustments (it being understood and agreed that in the event that, after commencement of the
superior proposal notice period, there is any material revision to the terms of a superior proposal,
including, any revision in price or financing, the superior proposal notice period shall be extended, if
applicable, to ensure that at least two (2) business days remains in the superior proposal notice period
subsequent to the time PRA notifies ICON of any such material revision (it being understood that there
may be multiple extensions)); and

at the conclusion of the superior proposal notice period, the board of directors of PRA (or a committee
thereof) determines in good faith, after consulting with outside legal counsel and its financial advisor, that
such takeover proposal continues to constitute a superior proposal after taking into account any
adjustments made by ICON during the superior proposal notice period in the terms and conditions of the
merger agreement or otherwise and that the failure to make an adverse recommendation change would be
inconsistent with the fiduciary duty of PRA board of directors under applicable law.

Change of Recommendation for an Intervening Event

Notwithstanding anything in the merger agreement to the contrary, prior to the time, in the case of PRA, the
required PRA vote is obtained or, in the case of ICON, the required ICON vote is obtained, the PRA board of

directors

or the ICON board of directors, as applicable, may effect an adverse recommendation change upon the

occurrence of an intervening event only if such board of directors determines in good faith, after consultation with
its outside legal counsel and a financial advisor of national reputation, that the failure to do so would be inconsistent
with such board of directors’ fiduciary duties under applicable law, and only if all of the following conditions are

also met:

PRA or ICON, as applicable, has first provided to the other party a notice of such intervening event at
least three (3) business days (which is referred to as the intervening event notice period) in advance of
making an adverse recommendation change advising such other party of its intention to make an adverse
recommendation change and specifying in reasonable detail the intervening event (it being understood that
the delivery and receipt of any such notice shall not, in and of itself, be deemed to be an adverse
recommendation change);

prior to making such an adverse recommendation change, to the extent requested in writing by the other
party, engages in good faith negotiations with the other party during such three (3) business day period to
amend the merger agreement in such a manner that the failure of the board of directors of such company to
make an adverse recommendation change with respect to such intervening event would no longer be, in
the good faith determination of the board of directors of such party in consultation with its outside legal
counsel and financial advisor of national reputation, inconsistent with the directors’ fiduciary duties under
applicable law (it being understood that, if after commencement of the intervening event notice period,
there is any material change to the circumstances giving rise to the intervening event that was previously
the subject of a notice hereunder, a new notice to the other party shall be required as provided above;
provided, that with respect to each such material change, each reference herein to a “three (3) business
day” period shall be changed to refer to a “two (2) business day” period); and

at the conclusion of the intervening event notice period, the board of directors of such party (or a
committee thereof, in the case of PRA) shall have determined in good faith, after consultation with its
outside legal counsel and financial advisor of national reputation, that in light of such intervening event
and taking into account any revised terms proposed by the other party, the failure to make an adverse
recommendation change would be inconsistent with the directors’ fiduciary duties under applicable law.
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An “intervening event” means, with respect to either ICON or PRA, a material development or change in
circumstance that occurs or arises after the date of the merger agreement that was not known to or reasonably
foreseeable by the board of directors of each respective party, as of the date of the merger agreement (or, if known or
reasonably foreseeable, the magnitude of material consequences of which were not known or reasonably foreseeable
by the board of directors of each respective party as of the date of this agreement), subject to certain exceptions.

Notice Regarding Takeover Proposals

Each of ICON and PRA must promptly (and, in any event, within 24 hours in the case of PRA and
two (2) business days in the case of ICON) notify the other party of any takeover proposal, any inquiry that would
reasonably be expected to lead to a takeover proposal, any request for non-public information relating to such party
or its subsidiaries, or for access to the business, properties, assets, books, or records of such party or its subsidiaries
by any third party that would reasonably be expected to lead to a takeover proposal. In such notice, such party shall
identify the third party making, and details of the material terms and conditions of, any such takeover proposal,
indication or request, including any proposed financing. Such party shall keep the other party reasonably informed,
on a reasonably current basis, of the status and material terms of such takeover proposal, indication or request,
including any material amendments or proposed amendments as to price, proposed financing, and other material
terms thereof.

Stockholder Meetings

The merger agreement requires each of ICON and PRA to, as soon as reasonably practicable following the
effectiveness of ICON’s registration statement on Form F-4, of which this joint proxy statement/prospectus forms a
part, in accordance with applicable law, mail the joint proxy statement/prospectus and all other proxy materials to its
stockholders in advance of its respective stockholder meeting. Each of ICON and PRA shall take all action
necessary to duly call, give notice of, convene and hold its respective stockholder meeting as soon as reasonably
practicable after the Form F-4 is declared effective.

ICON must use its reasonable best efforts to solicit from the holders of ICON ordinary shares proxies in favor
of granting the ICON board authority to effect the share issuance, PRA must use its reasonable best efforts to solicit
proxies from the PRA stockholders proxies in favor of the adoption of the merger agreement and approval of the
merger and each of ICON and PRA must use its reasonable best efforts to take all other actions necessary or
advisable to secure the vote or consent of the holders of ICON ordinary shares and PRA common stock, as
applicable, required to comply with applicable law. Once the ICON EGM or the PRA stockholders meeting, as
applicable, has been called and noticed, neither ICON nor PRA, as applicable, may adjourn, postpone or otherwise
delay the corresponding meeting without the prior written consent of the other party, except that each of ICON and
PRA may postpone or adjourn the ICON EGM or the PRA stockholders meeting, as applicable, to obtain a quorum
of its shareholders or as reasonably determined by ICON or PRA, as applicable, to comply with applicable law.

ICON and PRA must use reasonable best efforts to cooperate with the other regarding the record date and the
meeting date and time for the ICON EGM and the PRA stockholders meeting such that the meeting date and time
for each such stockholder meeting will be the same.

Without the consent of the other party or as required by applicable law, (a) the adoption of the merger
agreement or granting the ICON board authority to effect the ICON share issuance, as applicable shall be the only
matter (other than matters of procedure and, in the case of PRA, a non-binding advisory proposal regarding
compensation that may be paid or become payable to the named executive officers of PRA in connection with the
merger) that either PRA or ICON shall propose to be acted on by the shareholders at the PRA stockholders meeting
or the ICON EGM, as applicable, and the parties shall not submit any other proposal to such shareholders in
connection with the meetings or otherwise (including any proposal inconsistent with the adoption of the merger
agreement or the consummation of the transactions contemplated by the merger agreement) and (b) neither PRA nor
ICON shall call any shareholder meeting prior to the PRA stockholder meeting or the ICON EGM, as applicable.

Each of ICON and PRA agrees that its obligations to hold the ICON EGM and the PRA stockholders meeting,
as applicable, will not be affected by the making of a change of recommendation by the ICON board of directors or
the PRA board of directors, as applicable, unless the merger agreement is terminated in accordance with its terms
prior to the ICON EGM or the PRA stockholders meeting, as applicable.
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Reasonable Best Efforts and Regulatory Approvals

Subject to the terms and conditions set forth in the merger agreement, ICON and PRA are required to use (and
will cause their respective subsidiaries to use) their respective reasonable best efforts to take or cause to be taken all
actions, and do or cause to be done, and to assist and cooperate with the other parties in doing all things necessary,
proper or advisable under applicable to consummate and make effective, and to satisfy all conditions to, in the most
expeditious manner practicable, and in any event prior to the end date, the transactions contemplated by the merger
agreement, including to (i) obtain all necessary permits, actions and nonactions, and waivers from governmental
entities, and make all necessary or advisable registrations and filings and take all steps as may be necessary to obtain
an approval or waiver from, or to avoid an action or proceeding by, any governmental entities (ii) obtain all
necessary consents or waivers from third parties, and (iii) execute and deliver any additional instruments necessary
to consummate the merger and to fully carry out the purposes of the merger agreement. Notwithstanding the
foregoing (but subject to the other provisions of the merger agreement), in no event shall either PRA or ICON or any
of their respective affiliates be required to pay any consideration to any third parties or give anything of value to
obtain any such person’s authorization, approval, consent or waiver to effectuate the transactions contemplated by
the merger agreement, other than filing, recordation or similar fees.

In the event that any administrative or judicial action or proceeding is instituted (or threatened to be instituted)
by a governmental entity or private party challenging the merger or any other transaction contemplated by the
merger agreement, or any other agreement contemplated in the merger agreement, ICON, US HoldCo, Merger Sub
and PRA agreed to cooperate and use their respective reasonable best efforts to contest and resist any such action or
proceeding and to have vacated, modified, lifted, reversed, or overturned any order, whether temporary, preliminary,
or permanent, that is in effect and that prohibits, prevents, or restricts the consummation of the transactions
contemplated by the merger agreement. Notwithstanding anything in the merger agreement to the contrary, ICON,
US HoldCo, Merger Sub, and PRA, and their respective affiliates shall be required to use their reasonable best
efforts to defend, contest, or resist any action or proceeding, whether judicial or administrative, and to take any
action, to have vacated, lifted, reversed, or overturned any order, in connection with the transactions contemplated
by the merger agreement.

Antitrust Filings and Approvals

ICON and PRA have agreed that they will, subject to applicable law, promptly (i) consult with each other and
consider in good faith the views of the other party with respect to the appropriate strategy relating to any matters
relating to the antitrust laws, including with respect to any filings, notifications, submissions and communications
with or to any governmental entity and the nature and timing of any divestures or other remedial undertakings made
for purposes securing any required approvals under the antitrust laws, (ii) cooperate and coordinate with the other in
the taking of the actions contemplated by the merger agreement, including clauses (i), (ii), and (iii) in the first
paragraph of the preceding section, and (iii) supply the other with any information that may be reasonably required
in order to effectuate the taking of such actions. Each party is required to promptly inform the other party or parties
of any communication from any governmental entity regarding any of the transactions contemplated by the merger
agreement.

In furtherance of the foregoing and subject to the limitations set forth below, “reasonable best efforts” for each
of ICON and PRA shall include (A) proposing, negotiating, committing to and effecting, by consent decree, holding
separate order or otherwise, the sale, divestiture, disposition, license or other disposition of its and its subsidiaries’
assets, properties or businesses, (B) terminating existing relationships, contractual rights or obligations of PRA or
ICON or their respective subsidiaries, (C) terminating any venture or other arrangement, (D) creating any
relationship, contractual rights or obligations of PRA or ICON or their respective subsidiaries and (E) effectuating
any other change or restructuring of PRA or ICON or their respective subsidiaries, including entering into such other
arrangements, as are necessary or advisable in order to avoid the entry of, and the commencement of litigation
seeking the entry of, or to effect the dissolution of, any injunction, temporary restraining order or other order in any
legal action by a governmental antitrust authority (as defined below) or any other person under antitrust laws that
would otherwise have the effect of preventing or delaying the consummation of the transactions contemplated by the
merger agreement. If PRA, on the one hand, or ICON, US HoldCo or Merger Sub, on the other hand, receives a
request for additional information or documentary material from any governmental entity with respect to the
transactions contemplated by the merger agreement, then such party shall use reasonable best efforts to make, or
cause to be made, as soon as reasonably practicable and after consultation with the other party, an appropriate
response in compliance with such request, and, if permitted by applicable law and by any applicable governmental
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entity, provide the other party’s counsel with advance notice and the opportunity to attend and participate in any
meeting with any governmental entity in respect of any filing made thereto in connection with the transactions
contemplated by the merger agreement. None of ICON, US HoldCo or PRA shall commit to or agree (or permit any
of their respective subsidiaries to commit to or agree) with any governmental entity to stay, toll, or extend any
applicable waiting period under the Hart-Scott-Rodino Antitrust Improvements Act of 1976, or HSR Act, or other
applicable antitrust laws, without the prior written consent of each other (such consent not to be unreasonably
withheld, conditioned, or delayed). The parties agreed to use their best efforts to preserve any applicable privilege to
the extent they share information protected from disclosure under the attorney-client privilege, work product
doctrine, joint defense privilege or any other privilege.

The parties also agreed to: (i) provide or cause to be provided as promptly as reasonably practicable to
governmental entities with jurisdiction over the antitrust laws (referred to as governmental antitrust authority)
information and documents required or requested by any governmental antitrust authority as necessary, proper, or
advisable to permit consummation of the transactions contemplated by the merger agreement, including preparing
and filing any notification and report form and related material required under the HSR Act and any additional
consents and filings under any other antitrust laws as promptly as practicable following the date of the merger
agreement (provided, that in the case of the filing under the HSR Act, such filing shall be made within fifteen
(15) business days of the date of the merger agreement) and thereafter to respond as promptly as practicable to any
request for additional information or documentary material that may be made under the HSR Act or any other
applicable antitrust laws, and (ii) subject to certain enumerated limitations, use their reasonable best efforts to take
such actions as are necessary or advisable to obtain prompt approval of the consummation of the transactions
contemplated by the merger agreement by any governmental entity or expiration of applicable waiting periods.

None of ICON or its subsidiaries are required to, and none of PRA and its subsidiaries shall, without the prior
written consent of ICON, take any action, or commit to take any action, or agree to any condition or limitation
contemplated under the merger agreement that is not conditioned on the consummation of the merger or that would
constitute or result in, or would reasonably be expected to constitute or result in, individually or in the aggregate,
any sale, divestiture, license or disposition of any assets, properties or businesses, or any other action concession or
undertaking, or any commitment to do any of the foregoing, that, individually or in the aggregate, would reasonably
be expected to have a material adverse effect on ICON, PRA, and their respective subsidiaries, taken as a whole
(which is referred to as the burdensome condition); provided, that if requested by ICON, PRA will become subject
to, consent to, or offer or agree to, or otherwise take any action with respect to, any such requirement, condition,
limitation, understanding, agreement, or order so long as such requirement, condition, limitation, understanding,
agreement, or order is only binding on PRA in the event the closing occurs.

Each of ICON, US HoldCo, Merger Sub, and PRA agreed to not take any action that could reasonably be
expected to hinder or delay in any material respect the obtaining of clearance or the expiration of the required
waiting period under the HSR Act or any other applicable antitrust laws. Without limiting the previous sentence,
each of PRA or any of its subsidiaries or ICON or any of its subsidiaries, or their respective controlled affiliates
shall not acquire (whether via merger, consolidation, stock or asset purchase or otherwise), or agree to so acquire,
any assets of or any equity in any other person or any business or division thereof, or take any other action, if that
action, acquisition or agreement would reasonably be expected to (i) increase the risk of not obtaining approval
under the antitrust laws or the expiration or termination of any waiting period in connection with the antitrust laws,
(ii) increase the risk of any governmental entity entering an order prohibiting the consummation of the transactions
contemplated by the merger agreement, or increase the risk of not being able to remove any such order on appeal or
otherwise, or (iii) prevent or delay (a) receipt of approval under the antitrust laws or (b) the Form F-4 being declared
effective, in the case of each of the foregoing clauses (i) through (iii) other than as is de minimis.

Access to Information

Subject to certain exceptions and conditions, ICON and PRA each must, and must cause its subsidiaries and its
and their respective officers, directors, employees, and other representatives to, afford to the other party and its or
their representatives reasonable access, at reasonable times in a manner as shall not unreasonably interfere with the
business or operations of such party or any of its subsidiaries, to the officers, employees, accountants, agents,
properties, offices, and other facilities and to all books, records, contracts, and other assets of such party and its
subsidiaries, and each must, and must cause its subsidiaries to, furnish promptly to the other party such other
information concerning the business and properties of such party and its subsidiaries as the other party may
reasonably request from time to time.
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Listing of ICON ordinary shares; Delisting and Deregistration of PRA common stock

ICON is required to take all action reasonably necessary to cause the ICON ordinary shares to be issued in
connection with the merger to be approved for listing on Nasdaq (or such other stock exchange as may be mutually
agreed upon by ICON and PRA), subject to official notice of issuance, prior to the effective time. To the extent
required by ICON, prior to the effective time, PRA will cooperate with ICON and use its reasonable best efforts to
take, or cause to be taken, all actions, and do or cause to be done all things, reasonably necessary, proper or
advisable on its part under applicable laws and the rules and policies of Nasdaq to enable delisting by the surviving
corporation of the shares of PRA common stock from Nasdaq and the deregistration of the shares of PRA common
stock under the Exchange Act as promptly as practicable after the effective time, and in any event no more than ten
(10) days after the effective time.

Publicity

ICON and PRA are required to consult with each other before issuing any press release or scheduling a press
conference or conference call with investors or analysts, and to use reasonable best efforts to consult with each other
before making any other public statement with respect to the merger agreement or the transactions contemplated
thereby. ICON and PRA have agreed not to issue any such press release or make any such other public statement
relating to the merger agreement or the transactions contemplated thereby without the consent of the other party,
which consent will not be unreasonably withheld, conditioned or delayed, except for any such release or
announcement that ICON or PRA determines, after consultation with outside legal counsel, is required by applicable
law or any listing agreement with or rule of a national or foreign securities exchange or association upon which the
securities of PRA or ICON, as applicable, are listed, in which case the party required to make the release or
announcement will provide notice to and, to the extent reasonably practicable, consult with the other party about,
and will use its reasonable best efforts to allow the other party reasonable time (taking into account the
circumstances) to comment on, such release or announcement in advance of such issuance, and the party will
consider any such reasonable comments that are timely provided in good faith. The foregoing will not prohibit or
limit either ICON or PRA from (i) making any public statement in response to questions from the press, analysts,
investors or those attending industry conferences, making internal announcements to employees and making
disclosures in the reports of such party filed with the SEC, so long as such statements, announcements and
disclosures substantially reiterate (and are not inconsistent with) previous press releases, public disclosures or public
statements approved in advance by the other party, or (ii) making any public statement, internal announcements to
employees or disclosures in the reports of such party filed with the SEC in respect of a change of recommendation
only to the extent such statement, announcement or disclosure complies with and is otherwise permitted by the
merger agreement.

Employee Benefit Plan and Compensation Matters

Continuing Compensation and Benefits

For one year following the effective time, ICON will provide to each continuing PRA employee who remains
employed with ICON or any of its subsidiaries with a base salary or base wage that is no less favorable and with
employee benefits that are no less favorable in the aggregate than those in effect for such employee immediately
prior to the effective time.

For one year following the effective time, ICON will provide to each continuing PRA employee (other than
PRA employees with a title of executive vice president or higher and the President, Strategic Solutions, referred to
herein as the “key company employees”) who experiences a termination of employment other than for cause with
severance payments and benefits that are no less favorable than the severance payments and benefits provided by
PRA and its subsidiaries to such continuing PRA employee as of the date of the merger agreement as set forth on
PRA’s disclosure letter.

ICON will use commercially reasonable efforts to (i) cause any pre-existing conditions or limitations and
eligibility waiting period under any group health plans of ICON and its affiliates to be waived with respect to the
PRA continuing employees and their eligible dependents, (ii) give each PRA continuing employee credit for the plan
year in which the effective time occurs towards applicable deductibles and annual out-of-pocket limits for medical
expenses incurred prior to the effective time under the applicable ICON employee plan for which payment has been
made and (iii) give each PRA continuing employee service credit for such PRA continuing employee’s employment
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with PRA and its subsidiaries for purposes of vesting, benefit accrual and eligibility to participate under each
applicable ICON employee plan, as if such services had been performed with ICON, except for benefit accrual
under defined benefit pension plans, for purposes of qualifying for subsidized early retirement benefits, or to the
extent that it would result in a duplication of benefits.

In addition, PRA may continue to pay its non-employee directors in the ordinary course of business consistent
with past practice.

PRA Equity-Based Compensation

With respect to outstanding equity awards held by PRA employees, ICON and PRA agree that the merger, if
consummated, will constitute a change in control under the applicable PRA stock incentive plan and award
agreement terms. PRA restricted stock units (and options held by key company employees) vest in full upon a
“qualifying termination” (as defined in the applicable stock incentive plan and award agreements) following closing
per their terms. In addition, PRA may amend (and is expected to amend) outstanding PRA stock options granted
prior to the execution of the merger agreement held by employees (other than the key company employees) to
provide that, in the event of a termination of employment within 12 months after the effective time other than for
cause, or upon a resignation following a relocation of such employee’s current work location by more than 50 miles,
the portion of PRA stock options held by such employee that would have vested and become exercisable during the
12 months following termination shall accelerate and vest. PRA may also amend (and is expected to amend)
outstanding and unvested restricted stock units that were granted as annual awards in lieu of restricted stock prior to
May 1, 2020 to non-U.S. employees for tax purposes so that such awards vest at closing and are treated the same as
outstanding PRA restricted stock awards.

With respect to equity awards to be granted in 2021, such awards will be granted to PRA employees in the form
of restricted stock units (or, with the consent of ICON, partially or wholly in stock options) that vest in three
(3) annual installments and provide for (i) full accelerated vesting upon a “qualifying termination” (as defined in the
PRA 2020 Stock Incentive Plan) for key company employees and (ii) accelerated vesting of the awards that would
have vested during the 12 months following the employee’s death, disability or a termination of employment within
12 months of the effective time other than for cause or upon a resignation following a relocation of such employee’s
current work location by more than 50 miles. The aggregate amount of equity awards that may be granted to PRA
employees in respect of 2021 is $55 million, with the number of restricted stock units that will be granted to a given
employee to be determined by dividing the total value of the grant in U.S. dollars by $124.9285, which is the
volume weighted average price per share of PRA common stock from January 26, 2021 to February 22, 2021.

The merger agreement provides that the PRA 2017 Employee Stock Purchase Plan, which we refer to as the
ESPP, shall continue to operate through the closing date, and for employees currently participating in the ESPP, the
final exercise date shall be the closing date, provided that such participating employees may not increase their
contributions from the levels in effect upon execution of the merger agreement. Unless otherwise requested by
ICON, the ESPP will terminate on the closing date, and all shares of PRA common stock purchased by employees
through exercise of their contributions on such date shall be cancelled at the effective time and converted into the
right to receive the merger consideration.

Retention Bonus Program

PRA may implement a cash retention program with a $25 million aggregate retention pool to be allocated to the
PRA employees (other than key company employees) and ICON employees and in amounts to be agreed by PRA
and ICON. Such retention bonuses shall be paid 50% at the effective time and 50% at the six (6) month anniversary
of the effective time or, if earlier, upon a termination of employment without cause.

Other Compensation

PRA may make annual bonus payments in respect of 2020 and, if the closing does not occur prior to the
scheduled payment date, with respect to 2021, based on actual performance. PRA may also establish annual bonus
and long-term incentive targets in respect of 2021 for company employees in the ordinary course of business
consistent with past practice. In the event a PRA employee with an express target bonus amount at the director level
or above (but excluding the key company employees) experiences a termination of employment following the
closing and during 2021 other than for cause or upon a resignation following such employee’s relocation by more
than 50 miles, such employee shall receive a pro-rated bonus payment for 2021 assuming target performance.
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Under the merger agreement, PRA may amend (and is expected to amend) each employment agreement with
each key company employee to provide: (i) if ICON does not make an offer of continuing employment to each key
company employee on or prior to the earlier of July 1, 2021 and the day that is ten (10) days prior to the closing date
on the same terms and conditions as such key company employee’s employment with PRA (including but not
limited to annual salary, cash bonus opportunities, long-term incentive opportunities, role/title at ICON and work
location), then the key company employee shall have grounds to terminate his or her employment with PRA for
“good reason” under his or her employment agreement and experience a “qualifying termination” for purposes of his
or her outstanding PRA equity awards at closing; and (ii) the “bonus” component of any cash severance payable to a
key company employee pursuant to his or her employment agreement in respect of a termination of employment
during the one-year period following the merger effective time shall be based on such key company employee’s
2021 target bonus.

FIRPTA Certificate

Unless PRA determines in good faith that, as of the closing, there is a material risk that PRA has become a
“United States real property holding corporation” within the meaning of Section 897(c) of the Internal Revenue
Code, referred to as a USRPHC, and has so notified ICON, PRA shall provide ICON prior to closing with a signed
certificate from the Company conforming to the requirements of Treasury Regulation Section 1.1445-2(c)(3) to the
effect that PRA is not, and has not been during the relevant period specified in Section 897(c)(1)(ii) of the Internal
Revenue Code, a USRPHC together with a signed notice to the Internal Revenue Service conforming to the
requirements of Treasury Regulation Section 1.897-2(h) (which notice ICON shall mail to the Internal Revenue
Service promptly after closing).

Expenses

Except as otherwise provided in the provisions related to termination of the merger agreement, whether or not
the merger is completed, all expenses incurred in connection with the merger agreement and the transactions
contemplated by the merger agreement will be paid by the party incurring such expense.

Financing

ICON will not (without the prior written consent of PRA, which consent shall not be unreasonably withheld,
conditioned, or delayed) consent or agree to any amendment, replacement, supplement, or modification of, or any
waiver of any provision or remedy pursuant to the commitment letter among ICON and the debt financing sources,
if such amendment, replacement, supplement, modification, or waiver would: (i) reduce the aggregate amount of the
net proceeds of the debt financing to an amount that, together with ICON’s and Merger Sub’s cash on hand and cash
equivalents on hand and any escrowed take-out financing proceeds, would be less than the amounts required under
the terms of the merger agreement to be paid by ICON, US HoldCo or Merger Sub in cash in connection with the
merger and the other transactions contemplated by the merger agreement (such amount, the required amount);
(ii) (a) impose new or additional conditions or otherwise expand, amend, or modify any of the conditions to the
receipt of the debt financing or (b) expand, amend or modify any other terms to the debt financing in a manner that
would reasonably be expected to: (1) delay or prevent the closing date, or (2) make the timely funding of the debt
financing, or the satisfaction of the conditions to obtaining the debt financing, materially less likely to occur; or
(iii) materially adversely impact the ability of ICON to enforce its rights against the other parties to the commitment
letter or the debt financing definitive agreements (clauses (i), (ii) and (iii) collectively, the restricted amendments);
provided, that ICON may (without the consent of PRA) amend, replace, supplement, modify, or waive the
commitment letter to add lenders, arrangers, bookrunners, agents, managers, or other debt financing sources that
have not executed the commitment letter and amend titles, allocations, and the fee arrangements with respect to the
existing and additional lenders, arrangers, bookrunners, agents, managers, or debt financing sources, if any such
amendment would not reasonably be expected to result in a restricted amendment.

Subject to the terms and conditions of the merger agreement, ICON will use its commercially reasonable efforts
to take, or cause to be taken, all actions and to do, or cause to be done, all things necessary, proper, and advisable to
arrange, maintain the effectiveness of, and consummate the debt financing in an amount necessary (after giving
effect to ICON’s, US HoldCo’s and Merger Sub’s cash on hand, any cash proceeds of any take-out financing
received by ICON or its subsidiaries on the closing date and any escrowed take-out financing proceeds) to fund the
required amount on or prior to the closing date, on the terms and conditions described in the commitment letter.
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To the extent reasonably requested by PRA from time to time, ICON shall keep PRA informed on a reasonably
current basis of the status of its efforts to arrange the debt financing (including providing PRA, upon request, with
copies of all definitive agreements related to the debt financing), and such other information and documentation
available to ICON as shall be reasonably requested by PRA.

During the period between the date of the merger agreement and the effective time, PRA will use its
commercially reasonable efforts, and cause each of its subsidiaries and its and their respective representatives to use
their respective commercially reasonable efforts, to provide ICON with all cooperation reasonably requested by
ICON to assist ICON in causing the conditions in the commitment letter to be satisfied or as is otherwise customary
and reasonably requested by ICON in connection with the debt financing or any take-out financing, including using
commercially reasonable efforts to:

as promptly as reasonably practicable in connection with the anticipated timing for the marketing of the
debt financing or any take-out financing, deliver to ICON the historical financial statements with respect
to PRA and its subsidiaries that are specified in the commitment letter (it being agreed that these
obligations with respect to any historical financial statement shall be deemed satisfied upon the filing of
the applicable SEC documents of PRA containing such historical financial statements);

cause PRA’s independent accountants to (x) provide, consistent with customary practice: (A) customary
auditor consents (including consents of accountants for use of their reports in any materials relating to any
take-out financing) and (B) customary comfort letters (including “negative assurance” comfort and change
period comfort) with respect to financial information relating to PRA and its subsidiaries as reasonably
requested by ICON and as customary for any offering or private placement of debt securities pursuant to
Rule 144A under the Securities Act and (y) participate in a reasonable number of accounting due diligence
sessions;

provide information regarding PRA and its subsidiaries reasonably requested by ICON for the preparation
of appropriate and customary materials for rating agency and lender and investor presentations, bank
information memoranda, offering documents, and other marketing documents reasonably requested and
customarily provided in connection with debt financing or any take-out financing;

execute and deliver customary authorization letters for the debt financing or any take-out financing (in
each case, to the extent included in a customary confidential information memorandum relating to a bank
financing), limited solely to historical information of PRA and its subsidiaries included in such
confidential information memorandum, and solely to the extent PRA has had a reasonable time period to
review such confidential information memorandum;

furnish no later than four (4) business days prior to the closing date all documentation and other
information that is reasonably requested by ICON that is required by regulatory authorities in connection
with applicable “know your customer” and anti-money laundering rules and regulations, including the
USA PATRIOT Act, relating to PRA and its subsidiaries;

facilitate the providing of guarantees, pledging of collateral and granting of security interests (including
approvals therefore) in connection with the debt financing or any take-out financing effective no earlier
than, and subject to the occurrence of, the closing;

assist in the preparation and negotiation of, and facilitate the execution and delivery of, one or more credit
agreements, indentures, guarantees, pledge and security documents, and other definitive financing
documents and other certificates or documents as may be reasonably requested by ICON, the debt
financing sources, or any take-out financing party (including customary officer’s and other closing
certificates and back-up therefore), in each case effective no earlier than, and subject to the occurrence of,
the closing, subject to certain restrictions; and

deliver notices of prepayment within the time periods required by the relevant agreements governing
Indebtedness and assist ICON in obtaining customary payoff letters, lien terminations, and instruments of
discharge to be delivered at closing to allow for the payoff, discharge, and termination in full on the
closing date of any material indebtedness for borrowed money of PRA or its subsidiaries that is reasonably
requested by ICON to be paid off, discharged or terminated at closing (upon reasonable prior written
notice to PRA) or that is otherwise subject to mandatory prepayment (however described) or repayment in
full as
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a result of the consummation of the merger; provided that PRA shall not be required to deliver any notice
of prepayment or redemption or similar notice or document that is not conditioned on the consummation
of the merger or that, if the merger is not consummated, results in liability to PRA.

ICON and US HoldCo shall, promptly upon request by PRA following the termination of the merger agreement
(unless the termination of the merger agreement triggers PRA’s obligation to pay PRA the applicable termination
fee) reimburse PRA for all reasonable and documented out-of-pocket costs actually incurred by PRA, its
subsidiaries, or any of its or their respective representatives in connection with its cooperation pursuant to the
merger agreement. In addition, ICON and US HoldCo will indemnify and hold harmless PRA, its subsidiaries, and
its and their respective representatives from and against any and all losses suffered or incurred by them in
connection with the arrangement of the debt financing or any take-out financing, any action taken by them pursuant
to the foregoing, and any information used in connection therewith (other than historical financial information
provided in writing by PRA or any of its subsidiaries specifically in connection with its obligations under the merger
agreement); in each case, except to the extent suffered or incurred as a result of the bad faith, gross negligence,
willful misconduct, intentional misrepresentation, or intentional breach of the merger agreement or fraud by PRA or
any of its subsidiaries or its or their respective representatives.

Notwithstanding anything to the contrary in the merger agreement, it is expressly understood and agreed by the
parties thereto that PRA’s and each of its subsidiaries’ obligations to cooperate with ICON and US HoldCo’s
financing activities shall be disregarded for purposes of determining whether the conditions set forth in the merger
agreement have been satisfied (including for purposes of determining any termination rights under merger
agreement).

ICON Board Representation

Under the merger agreement ICON has agreed to take all reasonably necessary action to cause, as of the
closing, Colin Shannon, the chief executive officer of PRA, and one additional current member of PRA’s board of
directors (such member to be mutually agreed by ICON and PRA) to be appointed to ICON’s board of directors, and
ICON has also agreed to take all reasonably necessary actions, through its board of directors and its Nominating &
Governance Committee, as applicable, to nominate such two (2) new directors for re-election to the ICON board of
directors at the next annual general meeting of ICON shareholders.

The Depository Trust Company

ICON will use reasonable efforts to (i) have in place on or before the closing date a composition agreement
with the Revenue Commissioners of Ireland and a Special Eligibility Agreement for Securities (which is referred to
as SEAS) with The Depository Trust Company in respect of ICON ordinary shares (including those issuable as
merger consideration pursuant to the merger agreement), and (ii) cause that such composition agreement and SEAS
remain in full force and effect as of the closing date.

Section 16 Matters

Prior to the effective time, PRA will take all such steps as may be required to cause to be exempt under
Rule 16b-3 promulgated under the Exchange Act, any dispositions of shares of PRA common stock (including
derivative securities with respect to such shares) that are treated as dispositions under such rule and result from the
transactions contemplated by the merger agreement by each director or officer of PRA who is subject to the
reporting requirements of Section 16(a) of the Exchange Act with respect to PRA immediately prior to the effective
time.

Indemnification; Directors’ and Officers’ Insurance

The merger agreement provides that, from and after the effective time, each of ICON and the surviving
corporation will, jointly and severally, indemnify and hold harmless each person who is or has been at any time prior
to the date of the merger agreement, or who becomes prior to the effective time a director, manager or officer of
PRA or any of its subsidiaries or who acts as a fiduciary under any PRA stock plan, in each case, when acting in
such capacity (who are collectively referred to as the indemnified parties) against all claims, losses, liabilities,
damages, judgments, fines and reasonable fees, costs and expenses, including attorneys’ fees and disbursements,
incurred in connection with any claim, action, suit, proceeding or investigation, whether civil, criminal,
administrative or investigative, arising out of or pertaining to the fact that the indemnified party is or was an officer,
director or manager of PRA or any of its subsidiaries or, while a director, manager or officer of PRA or any of its
subsidiaries,
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is or was serving at the request of PRA or one of its subsidiaries as an officer, director or manager of another person,
whether pertaining to any act or omission occurring or existing prior to or at, but not after the effective time and
whether asserted or claimed prior to, at or after the effective time, to the fullest extent that PRA would have been
permitted to do so by law. Each indemnified party will be entitled to advancement of expenses (including attorneys’
fees) incurred in the defense of any such claim, action, suit, proceeding or investigation from each of ICON and the
surviving corporation within 90 days of receipt of ICON or the surviving corporation from the indemnified party of
a request therefor, as long as any indemnified party to whom expenses are to be advanced provides prior to any
receipt of such advances an undertaking, to the extent required by the DGCL or other applicable law, to repay such
advances if it is determined by a final determination of a court of competent jurisdiction (which determination is not
subject to appeal) that such indemnified party is not entitled to indemnification under applicable law. ICON,
US HoldCo, and Merger Sub have further agreed that all rights to indemnification, advancement of expenses and
exculpation by PRA existing as of the date of the merger agreement in favor of the current or former directors or
officers of PRA and its subsidiaries as provided in their respective certificate of incorporation or bylaws (or
comparable organizational documents) and any indemnification or other agreements of PRA as in effect on the date
of the merger agreement will be assumed by the surviving corporation, without further action, at the effective time,
and will survive the merger and will continue in full force and effect in accordance with their terms, provided that all
rights to indemnification in respect of any claim made for indemnification within such period shall continue until the
disposition of such action or resolution of such claim.

The merger agreement further provides that, for a period of six (6) years from the effective time, the surviving
corporation shall, and ICON shall cause the surviving corporation to, maintain in effect the exculpation,
indemnification, and advancement of expenses no less favorable than the provisions of the certificate of
incorporation and bylaws of PRA as in effect immediately prior to the effective time with respect to acts or
omissions by any indemnified party occurring prior to the effective time, and shall not amend, repeal, or otherwise
modify any such provisions in any manner that would adversely affect the rights thereunder of any indemnified
party; provided that all rights to indemnification in respect of any claim made for indemnification within such period
shall continue until the disposition of such action or resolution of such claim.

ICON has agreed to cause the surviving corporation to obtain and fully prepay as of the effective time, a “tail”
insurance policy from an insurance carrier with the same or better credit rating as PRA’s current insurance carrier
with respect to directors’ and officers’ liability insurance with a claims period of six (6) years from the effective time
with at least the same coverage and amounts and containing terms and conditions that are not less advantageous to
the indemnified parties; provided, however, that in no event will the surviving corporation be required to pay, with
respect to the entire six (6)-year period following the effective time, premiums for such insurance which in the
aggregate exceed 300% of the aggregate premiums paid by PRA for the period in its most recent fiscal year for such
purpose (which is referred to as the maximum premium); provided, further, that if such insurance coverage cannot
be obtained at an annual premium equal to or less than the maximum premium, ICON will nevertheless be obligated
to provide the greatest coverage, with respect to the entire six (6)-year period following the effective time, as may be
obtained for the maximum premium.

In the event that ICON, the surviving corporation or any of its respective successors or assigns (i) consolidates
with or merges into any other person and is not the continuing or surviving corporation or entity of such
consolidation or merger or (ii) transfers all or substantially all its properties and assets to any person, then, and in
each such case, ICON will cause proper provision to be made so that the successors and assigns of ICON and the
surviving corporation, as the case may be, assume the obligations described in this section.

The indemnification, exculpation and insurance provisions described in this section are intended to be for the
benefit of, and from and after the effective time will be enforceable by, each of the persons entitled to
indemnification or insurance coverage or expense reimbursement, as described in the merger agreement, and his or
her heirs and representatives.

Litigation

Each of ICON and PRA has agreed to promptly notify the other party in writing of any claim or legal action
against such party or any of its directors or officers (including any class action or derivative litigation) relating,
directly or indirectly, to the merger agreement, the merger or other transactions contemplated by the merger
agreement, including disclosures made under securities laws and regulations related thereto stockholder litigation.
Each of ICON and PRA has agreed (i) to give the other party at such participant’s sole cost and expense the right
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to review and comment on all material filings or responses to be made by such party and to discuss in advance any
material discussions or communications proposed to be held by such party with any third party in connection with
any such stockholder litigation (and such party shall in good faith take any comments or feedback provided by the
other party into account), and give the other party the opportunity to participate in the defense and settlement of, any
such stockholder litigation and (ii) if the other party does not exercise such right to participate, keep such other party
reasonably and promptly informed with respect to the status of such stockholder litigation. Each of ICON and PRA
has agreed that no compromise or full or partial settlement of any such stockholder litigation will be agreed to by
either party without the other party’s prior written consent (which consent must not be unreasonably withheld,
conditioned or delayed).

Conditions to the Completion of the Merger

Each party’s obligation to effect the merger is subject to the satisfaction at closing or waiver at or prior to
closing of each of the following conditions:

»  receipt of the required PRA vote and the required ICON vote;

+ the expiration or termination of the waiting periods (and any extension thereof or any agreement with any
governmental entity by a party not to consummate the merger) applicable to the merger under the HSR Act
and the making of all required filings and obtainment of all required approvals (or expiration or
termination of waiting periods) under applicable antitrust laws of certain jurisdictions, in each case free of
any burdensome condition;

+  obtainment of certain consents, approvals and other authorizations of governmental entities free of any
burdensome condition;

* the ICON ordinary shares to be issued to PRA stockholders in accordance with the merger agreement
having been approved for listing on Nasdag, subject to official notice of issuance;

+ the effectiveness of the registration statement of which this joint proxy statement/prospectus forms a part
and the absence of a stop order or proceedings seeking a stop order with respect thereto;

»  absence of a governmental entity having jurisdiction over any party having enacted, issued, promulgated,
enforced, or entered any laws or orders, whether temporary, preliminary, or permanent, that make illegal,
enjoin, or otherwise prohibit consummation of the merger, the ICON share issuance, or the other
transactions contemplated by the merger agreement;

» the accuracy of the representations and warranties of the other party as follows:

+  the representation and warranty of such party that there has not been or occurred a material adverse
effect must have been true and correct in all respects as of the date of the merger agreement and must
be true and correct in all respects as of the closing date;

+  the representations and warranties of such party relating to such party’s capital stock, including with
respect to equity awards, must have been true and correct (except for any inaccuracies that are de
minimis) as of the date of the merger agreement and must be true as of the closing date, as if made on
and as of such date (except those representations and warranties that address matters only as of a
particular date, which shall be true and correct (other than de minimis inaccuracies));

« the representations and warranties of such party relating to such party’s good standing and power,
charter documents, absence of convertible or restricted securities other than equity awards, authority,
non-contravention of organizational documents, board approval, and brokers’ and finders’ fee, must
have been true and correct in all material respects as of the date of the merger agreement and must be
true and correct as of the closing date, as if made on and as of such date (except those representations
and warranties that address matters only as of a particular date, which shall be true and correct in all
respects as of that date); and

» each other representation and warranty of such party set forth in the merger agreement must be true
and correct in all respects (without giving effect to any limitation indicated by words such as
“material adverse effect,” “in all material respects,” “in any material respect,” “material,” or
“materially”) as of the date of the merger agreement and must be true and correct in all respects as of
the closing date, as if made on and as of such date (except those representations and warranties that

address matters

» <«
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only as of a particular date, which shall be true and correct in all respects as of that date), except
where the failure of such representations and warranties to be so true and correct would not
reasonably be expected to have, individually or in the aggregate, a material adverse effect.

the performance in all material respects by each party of all obligations and compliance in all material
respects with the agreements and covenants in the merger agreement required to be performed by or
complied with by it at or prior to the closing date;

the receipt by such party of a certificate signed by the chief executive officer or chief financial officer of
the other party certifying that the conditions in the two (2) immediately preceding bullets (and any
subbullets thereof) have been satisfied; and

ICON has in place a composition agreement with the Revenue Commissioners of Ireland and a Special
Eligibility Agreement for Securities with The Depository Trust Company in respect of the ICON ordinary
shares issuable as merger consideration pursuant to the merger agreement, both of which are in full force
and effect and are enforceable in accordance with their terms.

Termination of the Merger Agreement

Termination by Mutual Consent

The merger agreement may be terminated at any time prior to the effective time by mutual written consent of
ICON and US HoldCo, on the one hand, and PRA, on the other hand.

Termination by Either ICON or PRA

Either ICON and US HoldCo, on the one hand, or PRA, on the other hand, may terminate the merger
agreement at any time prior to the effective time if:

the merger has not been completed by 11:59 p.m., Eastern Time, on February 24, 2022 (which date is
referred to as the end date); provided, however, that (i) in the event the conditions for closing relating to
regulatory approvals and absence of injunctions, restraints, or illegality (if the applicable law or order
relates to antitrust laws or laws relating to foreign direct investments) shall not have been satisfied on or
prior to the end date, but all other closing conditions have been satisfied, or are capable of being satisfied
(or have been waived by the party then entitled to give such waiver) on or prior to the end date, then the
end date will be extended without further action by the parties until May 24, 2022, and (ii) in the event a
legal action is pending such that such closing conditions (if the applicable law or order relates to antitrust
laws or laws relating to foreign direct investments) shall not have been satisfied on or prior to the end date
as so extended, but all other closing conditions have been satisfied, or are capable of being satisfied (or
have been waived by the party then entitled to give such waiver) on or prior to the end date, then the end
date will be extended without further action by the parties until the earlier of (x) August 24, 2022, and
(y) the date on which such legal action is no longer pending, plus twenty (20) business days; provided,
further, that if a party brings any legal action to enforce specifically the performance of the terms and
provisions of the merger agreement by any other party, the end date has not yet passed, and the end date
occurs during the pendency of such legal action, the end date will be automatically extended by the
amount of time during which such legal action is pending, plus twenty (20) business days; provided,
further, however, that the right to terminate the merger agreement will not be available to any party whose
material breach of any representation, warranty, covenant, or agreement set forth in the merger agreement
has been the proximate cause of, or resulted in, the failure of the merger to be consummated on or before
the end date;

if any governmental entity of competent jurisdiction has enacted, issued, promulgated, enforced, or
entered any law or order making illegal, permanently enjoining, or otherwise permanently prohibiting the
consummation of the merger or ICON share issuance, and such law or order has become final and
nonappealable; provided, however, that the right to terminate the merger agreement pursuant will not be
available to any party whose material breach of any representation, warranty, covenant, or agreement set
forth in the merger agreement has been the proximate cause of, or resulted in, the issuance, promulgation,
enforcement, or entry of any such law or order;
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if the merger agreement has been submitted to the PRA stockholders for adoption at a duly convened PRA
stockholders meeting and the requisite vote shall not have been obtained at the PRA stockholders meeting
(unless such stockholder meeting has been adjourned or postponed, in which case at the final adjournment
or postponement thereof); or

ICON share issuance has been submitted to the shareholders of ICON for approval at a duly convened
ICON EGM and the requisite vote shall not have been obtained at the EGM (unless the EGM has been
adjourned or postponed, in which case at the final adjournment or postponement thereof).

Termination by ICON and US HoldCo

In addition, ICON and US HoldCo may terminate the merger agreement at any time prior to the effective time,

if:

prior to the time the required PRA vote is obtained, a PRA adverse recommendation change has occurred
(whether or not such PRA adverse recommendation change is permitted by the merger agreement); or

there has been a breach of any representation, warranty, covenant, or agreement on the part of PRA set
forth in the merger agreement such that the conditions to the closing of the merger would not be satisfied,
and such breach is incapable of being cured by the end date or, if capable of being cured before the end
date, has not been cured by PRA within thirty (30) days after written notice has been given by ICON and
US HoldCo to PRA of such breach or failure to perform; provided, that ICON and US HoldCo shall not
have the right to terminate the merger agreement if ICON, US HoldCo or Merger Sub is then in material
breach of any representation, warranty, covenant, or obligation under the merger agreement (it being
understood and agreed that if ICON and US HoldCo remedy any such breach, then it may terminate the
merger agreement when such breach has been so remedied).

Termination by PRA

In addition, PRA may terminate the merger agreement at any time prior to the effective time, if:

prior to the time the required PRA vote is obtained at PRA stockholders meeting, the board of directors of
PRA authorizes PRA, to the extent permitted and subject to full compliance with the terms and conditions
of the merger agreement, to enter into a definitive agreement in respect of a superior proposal; provided,
that PRA shall have paid any applicable amounts due under the merger agreement; and provided further,
that in the event of such termination, PRA substantially concurrently enters into such definitive agreement
with respect to such superior proposal;

prior to the time the required PRA vote is obtained, an ICON adverse recommendation change has
occurred (whether or not such ICON adverse recommendation change is permitted by the merger
agreement); or

if there shall have been a breach of any representation, warranty, covenant, or agreement on the part of
ICON, US HoldCo or Merger Sub set forth in the merger agreement such that the conditions to the closing
of the merger would not be satisfied and such breach is incapable of being cured by the end date or, if
capable of being cured before the end date, has not been cured by ICON, US HoldCo or Merger Sub
within thirty (30) days after written notice has been given by PRA to ICON of such breach or failure to
perform; provided, that PRA will not have the right to terminate the merger agreement if PRA is then in
material breach of any representation, warranty, covenant, or obligation under the merger agreement (it
being understood and agreed that if PRA remedies any such breach, then it may terminate the merger
agreement when such breach has been so remedied).

Termination Fees

PRA will be required to pay to ICON and US HoldCo a termination fee of $277,000,000 if the merger
agreement is terminated:

by ICON and US HoldCo due to a PRA adverse recommendation change;
by PRA in connection with PRA entering into a definitive agreement in respect of a superior proposal;
by ICON and US HoldCo or PRA for a failure to obtain PRA stockholder approval at a time when the

merger agreement was terminable by ICON due to a PRA adverse recommendation change;
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(A) by ICON and US HoldCo due to a terminable breach by PRA or (B) by ICON and US HoldCo or PRA
due to a failure to complete to merger by the end date and, in each case of (A) and (B), (1) prior to such
termination a PRA takeover proposal shall have been publicly disclosed or otherwise publicly known or
otherwise made or communicated to the PRA board of directors and not publicly withdrawn without
qualification at least seven (7) business days prior to such termination (provided that a PRA takeover
proposal shall be deemed not to have been publicly withdrawn if a PRA acquisition agreement with
respect to such PRA takeover proposal is entered into within the time period set forth in the following
clause (2)) and (2) within twelve (12) months following the date of such termination PRA shall have
entered into a PRA acquisition agreement with respect to any PRA takeover proposal, or any PRA
takeover proposal shall have been consummated (in each case whether or not such PRA takeover proposal
is the same as the original PRA takeover proposal made, communicated, or publicly disclosed); or

ICON and US HoldCo or PRA due to a failure to obtain PRA stockholder approval and (A) prior to the
PRA stockholders meeting a PRA takeover proposal shall have been publicly disclosed or otherwise
publicly known or otherwise made or communicated to PRA board of directors and not publicly
withdrawn without qualification at least seven (7) business days prior to PRA stockholders meeting
(provided that a PRA takeover proposal shall be deemed not to have been publicly withdrawn if a PRA
acquisition agreement with respect to such PRA takeover proposal is entered into within the time period
set forth in the following clause (B)) and (B) within twelve (12) months following the date of such
termination PRA shall have entered into a PRA acquisition agreement with respect to any PRA takeover
proposal, or any PRA takeover proposal shall have been consummated (in each case whether or not such
PRA takeover proposal is the same as the original PRA takeover proposal made, communicated, or
publicly disclosed).

PRA will be required to pay ICON and US HoldCo expense reimbursement in an amount of $100,000,000
(excluding any amounts in respect of VAT, if applicable) if the merger agreement is terminated by ICON and
US HoldCo or PRA for a failure to obtain PRA stockholder approval.

ICON and US HoldCo will be required to pay to PRA a termination fee of $388,000,000 if the merger
agreement is terminated:

by PRA due to an ICON adverse recommendation change;

by ICON and US HoldCo or PRA due to a failure to obtain ICON shareholder approval at a time when the
merger agreement was terminable by PRA due to an ICON adverse recommendation change;

(A) by PRA due to a terminable breach by ICON or (B) by ICON or PRA due to a failure to complete to
merger by the end date and, in each case of (A) and (B), (1) prior to such termination an ICON takeover
proposal shall have been publicly disclosed or otherwise publicly known or otherwise made or
communicated to the ICON board of directors and not publicly withdrawn without qualification at least
seven (7) Business Days prior to such termination (provided that an ICON takeover proposal shall be
deemed not to have been publicly withdrawn if an ICON acquisition agreement with respect to such ICON
takeover proposal is entered into within the time period set forth in the following clause (2)) and (2) within
twelve (12) months following the date of such termination ICON shall have entered into an ICON
acquisition agreement with respect to any ICON takeover proposal, or any ICON takeover proposal shall
have been consummated (in each case whether or not such ICON takeover proposal is the same as the
original ICON takeover proposal made, communicated, or publicly disclosed);

by ICON and US HoldCo or PRA due to a failure to obtain ICON shareholder approval and (A) prior to
the ICON EGM an ICON takeover proposal shall have been publicly disclosed or otherwise publicly
known or otherwise made or communicated to the ICON board of directors and not publicly withdrawn
without qualification at least seven (7) business days prior to the ICON EGM (provided that an ICON
takeover proposal shall be deemed not to have been publicly withdrawn if an ICON acquisition agreement
with respect to such ICON takeover proposal is entered into within the time period set forth in clause
(B)) and (B) within twelve (12) months following the date of such termination ICON shall have entered
into an ICON acquisition agreement with respect to any ICON takeover proposal, or any ICON takeover
proposal shall have been consummated (in each case whether or not such ICON takeover proposal is the
same as the original ICON takeover proposal made, communicated, or publicly disclosed).
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ICON and/or US HoldCo will be required to pay, or cause to be paid by a subsidiary, to PRA expense
reimbursement in an amount of $120,000,000 (excluding any amounts in respect of VAT, if applicable) if the merger
agreement is terminated by ICON and US HoldCo or PRA for a failure to obtain ICON shareholder approval.

Except as expressly set forth above, all expenses incurred in connection with the merger agreement and the
transactions contemplated thereby will be paid by the party incurring such expenses. If any of ICON and US HoldCo
or PRA receive a termination fee, then such party will not be entitled to also receive a payment of expense
reimbursement; upon payment of any termination fee, any previously paid expense reimbursements shall be credited
against the amount of the applicable termination fee. In no event shall any party be entitled to receive more than one
payment of the termination fee or more than one payment of the above-described expense reimbursement.

ICON, US HoldCo, Merger Sub and PRA agree that the monetary remedies set forth above and the specific
performance set forth below shall be the sole and exclusive remedies of (i) PRA and its subsidiaries against ICON,
US HoldCo and Merger Sub and any of their respective former, current or future directors, officers, shareholders,
representatives or affiliates for any loss suffered as a result of the failure of the merger to be consummated except in
the case of fraud or a willful breach of any covenant, agreement or obligation (in which case only ICON,
US HoldCo and Merger Sub shall be liable for damages for such fraud or willful breach), and upon payment of such
amount, none of ICON, US HoldCo or Merger Sub or any of their respective former, current or future directors,
officers, shareholders, representatives or affiliates shall have any further liability or obligation relating to or arising
out of the merger agreement or the transactions contemplated thereby, except for the liability of ICON in the case of
fraud or a willful breach of any covenant, agreement or obligation; and (ii) ICON, US HoldCo and Merger Sub
against PRA and its subsidiaries and any of their respective former, current or future directors, officers, shareholders,
representatives or affiliates for any loss suffered as a result of the failure of the merger to be consummated except in
the case of fraud or a willful breach of any covenant, agreement or obligation (in which case only PRA shall be
liable for damages for such fraud or willful breach), and upon payment of such amount, none of PRA and its
subsidiaries or any of their respective former, current or future directors, officers, shareholders, representatives or
affiliates shall have any further liability or obligation relating to or arising out of the merger agreement or the
transactions contemplated thereby, except for the liability of PRA in the case of fraud or a willful breach of any
covenant, agreement or obligation..

Amendment and Waiver

Any provision of the merger agreement may be amended, supplemented or waived prior to the effective time of
the merger if the amendment, supplement, or waiver is in writing and signed by each of ICON, US HoldCo, Merger
Sub, and PRA; provided that, following the receipt of the required PRA vote, any amendment shall require further
approval by the PRA stockholders and following the required ICON vote, any amendment shall require further
approval of the holders of ICON ordinary shares.

At any time prior to the Effective Time, ICON, US HoldCo or Merger Sub, on the one hand, or PRA, on the
other hand, may: (a) extend the time for the performance of any of the obligations of the other party(ies); (b) waive
any inaccuracies in the representations and warranties of the other party(ies) contained in this Agreement or in any
document delivered under this Agreement; or (c) unless prohibited by applicable law, waive compliance with any of
the covenants, agreements, or conditions contained in the merger agreement. Any agreement on the part of a party to
any extension or waiver will be valid only if set forth in an instrument in writing signed by such party. The failure of
any party to assert any of its rights under this Agreement or otherwise will not constitute a waiver of such rights.

Governing Law

The merger agreement and any proceedings arising out of or related thereto or the transactions contemplated by
the merger agreement will be governed by Delaware law, without regard to the conflicts of law rules of such state.

Specific Performance

Each of the parties to the merger agreement agrees that irreparable damage would be caused for which money
damages would not be an adequate remedy in the event that any of the provisions of the merger agreement were not
performed in accordance with their specific terms or were otherwise breached by the parties. Accordingly, each
party agrees that, the parties shall be entitled to an injunction or injunctions, or any other appropriate form of
specific performance or equitable relief, to prevent breaches or threatened breaches of the merger agreement or to
enforce
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specifically the performance of the terms and provisions of the merger agreement in any federal court located in the
State of Delaware or any Delaware state court, in addition to any other remedy to which they are entitled at law or in
equity.

Each party to the merger agreement further agrees that: (i) no such party will oppose or raise any objection to
the granting of an injunction or specific performance as provided in the merger agreement on the basis that the other
party has an adequate remedy at law or that an award of specific performance is not an appropriate remedy for any
reason at law or equity; (ii) no such party will oppose the specific performance of the terms and provisions of the
merger agreement; and (iii) no other party or any other person shall be required to obtain, furnish, or post any bond
or similar instrument in connection with or as a condition to obtaining any remedy referred to in the merger
agreement, and each party irrevocably waives any right it may have to require the obtaining, furnishing, or posting
of any such bond or similar instrument.

Third-Party Beneficiaries

The merger agreement is not intended to confer on any person other than ICON, US HoldCo, Merger Sub, and
PRA any rights, benefits, or remedies, except for:

+ from and after the effective time, the right of the PRA stockholders to receive the merger consideration
and cash in lieu of fractional ICON ordinary shares, if any;

» the provisions of the merger agreement relating to indemnification and exculpation from liability for the
directors and officers of PRA; and

»  the provisions of the merger agreement relating to the debt financing sources.
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UNAUDITED PRO FORMA CONDENSED COMBINED FINANCIAL INFORMATION

On February 24, 2021, ICON entered into a merger agreement with PRA Health Sciences, Inc. (“PRA”), ICON
US Holdings Inc., a Delaware corporation and subsidiary of ICON (“US HoldCo”), and Indigo Merger Sub, Inc., a
Delaware corporation and subsidiary of ICON and US HoldCo (“Merger Sub”). Upon the terms and subject to the
conditions of the merger agreement, Merger Sub will merge with and into PRA (the “merger”), with PRA surviving
as a subsidiary of ICON and US HoldCo (the “surviving corporation”). The following unaudited pro forma
condensed combined financial information of ICON and PRA is presented to illustrate the estimated effects of the
merger, which estimated effects are collectively referred to as adjustments or transaction accounting adjustments.

On February 24, 2021, ICON also entered into a commitment letter for commitments with respect to (i) up to
$6.06 billion of loans (the “Bridge Facility”) from certain financial institutions for the purposes of funding a portion
of the consideration for the merger, repaying certain indebtedness of PRA and its subsidiaries and paying all or a
portion of the transaction costs, and (ii) a senior secured revolving credit facility (the “Revolving Facility”) in
aggregate principal amount of up to $300.0 million, also available in Euros and other currencies to be agreed, with a
maturity date that is five years after the closing date of such Revolving Facility.

The Unaudited Pro Forma Condensed Combined Balance Sheet is presented as if the merger and the related
debt incurrences under the Bridge Facility and Revolving Facility and debt repayments had occurred on
December 31, 2020. The Unaudited Pro Forma Condensed Combined Statement of Operations for the year ended
December 31, 2020 is presented as if the merger and the related debt incurrences under the Bridge Facility and
Revolving Facility and debt repayments had occurred on January 1, 2020, the beginning of the earliest period
presented. The Unaudited Pro Forma Condensed Combined Statements of Operations and Unaudited Pro Forma
Condensed Combined Balance Sheet are collectively referred to as the unaudited pro forma financial information.
The unaudited pro forma financial information is based on the historical consolidated financial statements of ICON
and PRA, and the assumptions and adjustments set forth in the accompanying explanatory notes.

The unaudited pro forma financial information for the merger has been developed from and should be read in
conjunction with the ICON audited consolidated financial statements contained in the ICON Form 20-F for the year
ended December 31, 2020 and the PRA audited consolidated financial statements contained in the PRA Form 10-K
for the year ended December 31, 2020, which are incorporated by reference into this joint proxy
statement/prospectus.

For purposes of developing the Unaudited Pro Forma Condensed Combined Balance Sheet as of December 31,
2020, the acquired PRA assets, including identifiable intangible assets, and liabilities assumed have been recorded at
their estimated fair values with the excess purchase price assigned to goodwill. The estimated fair values assigned in
this unaudited pro forma financial information are preliminary and represent ICON’s current best estimate of fair
value and are subject to revision. The unaudited pro forma financial information is provided for informational
purposes only and is based on available information and assumptions that ICON believes are reasonable. It does not
purport to represent what the actual consolidated results of operations or the consolidated financial position of the
combined entity would have been had the merger occurred on the dates indicated, nor is it necessarily indicative of
future consolidated results of operations or consolidated financial position. The actual financial position and results
of operations will differ, perhaps significantly, from the pro forma amounts reflected herein due to a variety of
factors, including access to additional information, changes in value not currently identified and changes in
operating results following the date of the pro forma financial information.

Upon closing of the merger, each share of PRA common stock will be converted into 0.4125 of one ICON
ordinary shares. This exchange ratio will not be adjusted for changes in the market price or number of shares
outstanding of either ICON ordinary shares or PRA common stock between the date of signing the merger
agreement and completion of the merger.

For purposes of this unaudited pro forma financial information, giving effect to the exchange ratio described
above, the estimated aggregate consideration to complete the merger would have been $11.7 billion. This amount
was derived based on the 64.54 million shares of PRA common stock (other than Cancelled Shares, Dissenting
Shares and Subsidiary-Held Shares) outstanding on December 31, 2020, the cash consideration of $80.00 per share,
the exchange ratio and a per share price of $186.00, which represents the closing price of ICON ordinary shares on
March 19, 2021. The purchase price also includes the estimated fair value of $340.5 million for PRA equity awards
held by employees of PRA that will be exchanged for ICON equity awards and the repayment of $1.3 billion of
PRA's indebtedness.
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The accounting standards require that the consideration transferred be measured at the date the merger is
completed at the then-current market price. This requirement will likely result in a total consideration that is
different from the amount presented in this unaudited pro forma financial information. Based on the 64.54 million
shares of PRA common stock outstanding as of December 31, 2020 and the exchange ratio, a 10%
increase/(decrease) in the per share price of ICON ordinary shares as of March 19, 2021 would result in an $518.9
million increase/(decrease) in the total consideration for the merger, substantially all of which ICON expects would
be recorded as an increase/(decrease) in the amount of goodwill. The number of outstanding shares of PRA common
stock will change prior to the closing of the merger due to transactions in the normal course of business, including
the vesting and/or exercise of outstanding PRA equity awards. This change is not expected to have a material effect
on this unaudited pro forma financial information.

Accounting treatment

The merger will be accounted for using the acquisition method of accounting in accordance with Accounting
Standards Codification (“ASC”) Topic 805, “Business Combinations” with ICON considered the acquirer of PRA.
ICON will record assets acquired, including identifiable intangible assets, and liabilities assumed from PRA at their
respective fair values at the date of completion of the merger. Any excess of the purchase price (as described under
note 3. Preliminary Purchase Consideration of the “lICON Unaudited Pro Forma Condensed Combined Financial
Statements - Notes to Unaudited Pro Forma Condensed Combined Financial Information” beginning on page [145])
over the net fair value of such assets and liabilities will be recorded as goodwill.
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UNAUDITED PRO FORMA CONDENSED COMBINED BALANCE SHEET AT DECEMBER 31, 2020

Transaction
Adjustments Pro Forma
ICON PRA Reclassifications ~ (See Section 3 Combined
December 31, 2020 Historical ~ Historical  (See Section 4a) &4) Notes ~ Company
(in thousands)
ASSETS
Current Assets:
Cash and cash equivalents $ 840,305 $ 506,303 $ —  $(523,268) 3(a), $ 823,340
3(9),
40
Available for sale investments 1,729 — — — 1,729
Accounts receivable, net 715,271 — 657,972 — 1,373,243
Unbilled revenue 428,684 — 185,933 — 614,617
Accounts receivable and unbilled
services, net — 843,905 (843,905) — —
Other receivables 35,394 — 30,262 — 65,656
Prepayments and other current assets 53,477 99,006 (30,262) (364) 4 121,857
Income taxes receivable 28,118 11,300 — 25,974  4(d), 65,392
4(e)
Total current assets $2,102,978 $1,460,514 $ —  $(497,658) $ 3,065,834
Other Assets:
Property, plant and equipment, net $ 174,343 $ 194,620 $ — $ — $ 368,963
Goodwill 936,257 1,691,007 — 5,544,501  4(c) 8,171,765
Operating right-of-use assets 84,561 178,144 — — 262,705
Other non-current assets 20,773 36,929 851 (2,677) 3(c) 55,876
Deferred financing fees — 2,677 (2,677) — —
Non-current income taxes receivable 17,230 — 1,826 — 19,056
Non-current deferred tax asset 12,705 14,725 — 4,423 4P, 31,853
49
Equity method investments 4,534 — — — 4,534
Investments in equity-long term 15,765 — — — 15,765
Intangible assets 66,460 599,885 — 4,584,145  4(c) 5,250,490
Total Assets $3,435,606 $4,178,501 $ —  $9,632,734 $17,246,841
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UNAUDITED PRO FORMA CONDENSED COMBINED BALANCE SHEET AT DECEMBER 31, 2020

(continued)
Transaction
Adjustments Pro Forma
ICON PRA Reclassifications (See Section 3 Combined
December 31, 2020 Historical Historical (See Section 4a) & 4) Notes Company
(in thousands)
LIABILITIES AND
SHAREHOLDERS' EQUITY
Current Liabilities:
Accounts payable $ 51,113 $ 56,935 $ — 3 — $ 108,048
Unearned revenue 660,883 — 732,782 (19,000) 4(e) 1,374,665
Accrued expenses and other current
liabilities — 317,183 (317,183) — —
Other liabilities 399,769 — 356,814 162,000 4(@) 918,583
Income taxes payable 12,178 3,192 — — 15,370
Current portion of operating lease
liabilities — 39,631 (39,631) — —
Advanced billings — 732,782 (732,782) — —
Current portion of borrowings
under credit facilities — 91,300 — 6,196,400  3(c), 6,287,700
4()
Current portion of long-term debt — 25,000 — (25,000) 3(c) —
Total current liabilities $1,123,943 $1,266,023 $ —  $6,314,400 $ 8,704,366
Other Liabilities:
Non-current bank credit lines and
loan facilities $ 348,477 $1,158,668 $ —  $(1,507,145) 3(c), $ —
4(f)
Non-current operating lease 60,801 158,983 — — 219,784
liabilities
Non-current other liabilities 26,366 52,191 (4,320) — 74,237
Non-current government grants 838 — 1,106 — 1,944
Non-current income taxes payable 14,539 — 3,214 — 17,753
Non-current deferred tax liability 10,406 63,451 — 1,171,654  4(c), 1,245,511
4(h)
Total Liabilities $1,585,370 $2,699,316 $ —  $5,978,909 $10,263,595
Shareholders' Equity:
Share Capital $ 4580 $ 645 $ — 3 1,306 4@ $ 6,531
Additional paid-in capital 617,104 1,137,028 — 4,153,223  3(b), 5,907,355
3(c),
4()
Other undenominated capital 1,134 — — — 1,134
Accumulated other comprehensive (35,477) (98,813) — 99,703  4(i), (34,587)
loss 4
Retained earnings 1,262,895 440,325 — (600,407)  4(), 1,102,813
4(d),
4,
4(9)
Total Shareholders’ Equity $1,850,236 $1,479,185 $ —  $ 3,653,825 $ 6,983,246
Total Liabilities and
Shareholders’ Equity $3,435,606 $4,178,501 $ —  $9,632,734 $17,246,841
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UNAUDITED PRO FORMA CONDENSED COMBINED STATEMENT OF OPERATIONS FOR THE
YEAR ENDED DECEMBER 31, 2020

Transaction
Adjustments Pro Forma
ICON PRA Reclassifications (See Section 3 & Combined
December 31, 2020 Historical Historical (See Section 4a) ) Notes Company
(in thousands)
Revenue $ 2,797,288  $3,183,365 $ = $ (19,666) 4(b), $5,960,987
4(e)
Costs and expenses:
Direct costs 1,979,883 1,649,001 665,761 21,376 4(b), 4,316,021
4(h)
Reimbursable expenses — 665,761 (665,761) — —
Selling, general and 341,690 453,032 (18,648) 234,862  4(d), 1,010,936
administrative 4(h)
Depreciation and amortization 66,126 131,630 — 335,311 4(c) 533,067
Restructuring 18,089 — — — 18,089
Transaction-related costs — (44,465) 44,465 — 4(k) —
Loss on disposal of fixed assets — 317 (317) — —
Total costs and expenses $ 2,405,788 $2,855,276 $ 25,500 $ 591,549 $ 5,878,113
Income/(loss) from operations ~ $ 391,500 $ 328,089 $ (25,500) $(611,215) $ 82874
Interest income 2,724 — 324 — 3,048
Interest expense (13,019) (43,130) (774) (255,998)  4(P) (312,921)
Loss on modification or
extinguishment of debt — (450) 450 — —
Foreign currency losses, net — (25,499) 25,499 — —
Other (expense) income, net — (1) 1 — —
Income/(loss) before income
taxes expense $ 381,205 $ 259,009 $ — $(867,213) $ (226,999)
Income tax (expense)/credit (47,875) (61,966) — 172,511 4(g) 62,670
Income before share of earnings
from equity method
investments $ 333,330 $ 197,043 $ — $(694,702) $ (164,329)
Share of equity method
investments (366) — — — (366)
Net Income/(loss) $ 332964 $ 197,043 $ — $(694,702) $ (164,695)
Net income attributable to
noncontrolling interest (633) — — — (633)
Net income/(loss) attributable to
the Group $ 332,331 $ 197,043 $ — $(694,702) $ (165,328)
Net income/(loss) per Ordinary
Share attributable to the
Group
Basic 6.20 4G) $ (2.15)
Diluted 6.15 4G) $ (2.15)
Weighted average number of
ordinary shares outstanding:
Basic 52,859,911 4G) 78,992,611
Diluted 53,283,585 4G) 78,992,611
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Notes to Unaudited Pro Forma Condensed Combined Financial Information

1. Description of Merger

On February 24, 2021, ICON entered into a merger agreement with PRA, US HoldCo, and Merger Sub. Upon
the terms and subject to the conditions of the merger agreement, Merger Sub will merge with and into PRA, with
PRA surviving as a subsidiary of ICON and US HoldCo.

Pursuant to the merger agreement, at the effective time of the merger (the “effective time”), each share of PRA
common stock issued and outstanding immediately prior to the effective time (other than any cancelled shares, any
dissenting shares and any subsidiary-held shares), will be converted into the right to receive (i) from ICON, 0.4125
of one ICON ordinary share (the “share consideration”) and (ii) from ICON and US HoldCo, $80.00 in cash, without
any interest thereon (the “cash consideration”, together with the share consideration, the “merger consideration”).

On February 24, 2021, ICON also entered into a commitment letter for commitments of up to $6.06 billion of
loans from certain financial institutions for the purposes of funding a portion of the consideration for the merger,
repaying certain indebtedness of PRA and its subsidiaries and paying all or a portion of the transaction costs.

Furthermore, all of PRA’s outstanding share-based compensation will be replaced with similar ICON awards as
described in the introductory note to section beginning on page [145] and the section entitled “The Merger
Agreement—Treatment of PRA Equity Awards” beginning on page [15].

2. Basis of Presentation

The unaudited pro forma financial information was prepared by accounting for the merger using the acquisition
method of accounting in accordance with Accounting Standards Codification (“ASC”) Topic 805, “Business
Combinations,” which is referred to as ASC 805, and is derived from the audited historical financial statements of
ICON and PRA.

The unaudited pro forma financial information has been prepared by ICON in accordance with SEC Regulation
S-X Article 11. The unaudited pro forma financial information is not necessarily indicative of what ICON’s
consolidated statements of operations or consolidated balance sheet would have been had the merger been
completed as of the dates indicated or will be for any future periods. The unaudited pro forma financial statements
do not purport to project the future financial position or results of operations of ICON following the completion of
the merger. The unaudited pro forma financial information reflects transaction adjustments management believes are
necessary to present fairly ICON’s pro forma results of operations and financial position following the closing of the
merger as of and for the periods indicated. The transaction adjustments are based on currently available information
and assumptions management believes are, under the circumstances and given the information available at this time,
reasonable, and reflective of adjustments necessary to report ICON’s financial condition and results of operations as
if the merger was completed.

The acquisition method of accounting uses the fair value concepts defined in ASC 820, “Fair Value
Measurements and Disclosures,” which is referred to as ASC 820. Fair value is defined in ASC 820 as “the price
that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market
participants at the measurement date.” Fair value measurements can be highly subjective and can involve a high
degree of estimation.

The determination of the fair value of the identifiable assets of PRA and the allocation of the estimated
consideration to these identifiable assets and liabilities is preliminary and is pending finalization of various
estimates, inputs and analyses. Since this unaudited pro forma financial information has been prepared based on
preliminary estimates of consideration and fair values attributable to the merger, the actual amounts eventually
recorded for the purchase accounting, including the identifiable intangibles and goodwill, may differ materially from
the information presented.

The initial allocation of the preliminary estimated consideration in this unaudited pro forma financial
information is based upon the estimated value of the consideration as of March 19, 2021.

At this preliminary stage, the estimated identifiable finite lived intangible assets include customer relationships,
order backlog, tradenames, database and technology assets. Goodwill represents the excess of the estimated
purchase price over the estimated fair value of PRA’s identifiable assets and liabilities, including the fair value of the
estimated identifiable finite assets described above. Goodwill will not be amortized but will be subject to periodic
impairment
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testing. The goodwill balance shown in the unaudited pro forma financial information is preliminary and subject to
change as a result of the same factors affecting both the estimated consideration and the estimated fair value of
identifiable assets and liabilities acquired. The goodwill balance represents the combined company’s expectations of
the strategic opportunities available to it as a result of the merger, as well as other synergies that will be derived from
the merger.

Upon consummation of the merger and the completion of a formal valuation study, the estimated fair value of
the employee equity awards replaced, and fair value of the acquired assets and liabilities will be updated, including
the estimated fair value and useful lives of the identifiable intangible assets and allocation of the excess purchase
price, if any, to goodwill. The calculation of goodwill and other identifiable intangible assets could be materially
impacted by changing fair value measurements caused by the volatility in the current market environment. Under
ASC 805, transaction costs related to the merger are expensed in the period they are incurred. Total transaction
related costs incurred by ICON and PRA in connection with the merger are estimated to be approximately
$137.0 million. The transaction costs incurred by ICON and PRA are reflected as a liability in the Unaudited Pro
Forma Condensed Combined Balance Sheet. The total amount is reflected as an expense in the Unaudited
Condensed Combined Statement of Operations for the year ended December 31, 2020. These costs are non-
recurring.

The unaudited pro forma financial information does not reflect the following items:

» the impact of any potential revenues, benefits or synergies that may be achievable in connection with the
merger or related costs that may be required to achieve such revenues, benefits or synergies;

+  changes in cost structure or any restructuring activities as such changes, if any, have yet to be determined;

»  expenses related to those employees and executives who may not be retained in the same roles after the
merger, where such agreements have not been reached at the date of this joint proxy statement/prospectus.
These expenses may include both cash and equity payments, and which amounts could be substantial.
These amounts will be reflected once agreements are reached with those employees or executives; and

+  any expenses related to equity awards with triggers that accelerate vesting upon termination of the relevant
employee where contractual arrangements for termination with said employees have not been reached at
the date of this joint proxy statement/prospectus. Such expenses may be incurred in future periods and
could be material.

3. Preliminary Purchase Consideration

The fair value of the merger consideration, or the purchase price, in the unaudited pro forma financial
information is estimated to be approximately $11.7 billion. This amount was derived based on the 64.54 million
shares of PRA common stock (other than cancelled shares, dissenting shares and subsidiary-held shares) outstanding
on December 31, 2020, the cash consideration of $80.00 per share, the exchange ratio and a per share price of
$186.00, which represents the closing price of ICON ordinary shares on March 19, 2021. The actual number of
ICON ordinary shares issued to PRA stockholders upon closing of the merger will be based on the actual number of
shares of PRA common stock outstanding when the merger closes, and the valuation of those shares will be based on
the per share price of ICON ordinary shares at that time. PRA equity awards outstanding whether or not vested or
exercisable will be converted into ICON equity awards after giving effect to the exchange ratio. The terms of these
awards, including vesting provisions, will be consistent to those of the historical PRA equity awards. The fair value
of PRA equity awards attributable to pre-combination service that will be assumed by ICON upon completion of the
merger will be considered part of the purchase price. Accordingly, the purchase price include