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Forward Looking Statement

Statements included in this presentation which are not historical facts are forward-looking statements. Such forward-looking statements are made pursuant to
the safe harbor provisions of the U.S. Private Securities Litigation Reform Act of 1995 (the “PSLRA”). Forward-looking statements include statements regarding
our financial guidance and outlook, and may be identified by the use of future tense or other forward-looking words such as “believe”, “expect”, “anticipate”,
“should”, “may”, “strategy”, or other variations or comparable terminology. The forward-looking statements involve a number of risks and uncertainties and are
subject to change at any time. In the event such risks or uncertainties materialize, our results could be materially adversely affected. The risks and uncertainties
include, but are not limited to, dependence on the pharmaceutical industry and certain clients, the need to regularly win projects and then to execute them
efficiently and correctly, the challenges presented by rapid growth, competition and the continuing consolidation of the industry, the dependence on certain key
executives, changes in the regulatory environment and other factors identified in the Company’s SEC reports, including the Form 20-F filed on February 21,
2025 and any future filings with the SEC. The Company has no obligation under the PSLRA to update any forward looking statements and does not intend to
do so.

This presentation includes selected non-GAAP financial measures including, but not limited to, adjusted EBITDA and adjusted earnings per share. For a
presentation of the most directly comparable GAAP financial measures, please refer to the press release section titled “Condensed Consolidated Statement of
Operations”. Please also refer to the Appendix of this presentation for reconciliations of Non-GAAP financial measures contained herein to the most directly
comparable GAAP financial measures. While non-GAAP financial measures are not superior to or a substitute for the comparable GAAP measures, we believe
certain non-GAAP information is more useful to investors for historical comparison purposes.

The full-year 2025 guidance adjusted earnings per share measures are provided on a non-GAAP basis without a reconciliation to the most directly comparable
GAAP measure because the company is unable to predict with a reasonable degree of certainty certain items contained in the GAAP measures without
unreasonable efforts. For the same reasons, the company is unable to address the probable significance of the unavailable information.

The information contained in this presentation is being provided for your convenience and information only. This information is accurate as of the date of its
initial presentation. If you plan to use this information for any purpose, verification of its continued accuracy is your responsibility. ICON assumes no duty to
update or revise the information contained in this presentation.



Strong financial position with disciplined deployment of capital
• Return of capital to shareholders; flexibility remains to execute strategic M&A
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Key considerations in quarter two 

Clinical market remains variable, impacted by macro uncertainty, muted funding and 
cautious behavior 

Progress in quarterly results through solid execution on opportunities and focused 
cost management 

ICON’s market position strengthening across customer groups 
• Gross wins improvement, growth in labs and early phase 
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Backlog Metrics
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Revenue 
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Customer Concentration & Diversification 

Top 1-5 Customers

Top 6-10 Customers

Top 11-25 Customers

All other Customers (26+)

Average revenue per customer 
(Q2 2025):

Top 1-5: c5% on average

Top 6-10: c3% on average

Top 11-25: c1.7% on average
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Adjusted EBITDA Margin 

Notes: All values exclude amortization, stock compensation, restructuring, FX and transaction-related / integration-related costs
Adjusted EBITDA Margin is a non-GAAP financial measure. Refer to “Forward Looking Statement” at the beginning of this presentation for a 
discussion of our non-GAAP financial measures 
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Adjusted Earnings per Share

Notes: All values exclude amortization, stock compensation, restructuring, FX and transaction-related / integration-related costs and their related 
taxation effect
Adjusted earnings per share is a non-GAAP financial measure. Refer to “Forward Looking Statement” at the beginning of this presentation for a 
discussion of our non-GAAP financial measures 

$
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Balance Sheet

30-Jun-2431-Dec-2430-Jun-25$m (unless otherwise stated)

506.6538.8 390.4 Cash and Cash Equivalents

(3,437.9)(3,426.2)(3,414.3)Total Debt

(2,931.4)(2,887.4)(3,023.9)Net (Debt) / Cash

1.7x1.7x1.9xNet Debt / TTM Adj EBITDA Ratio 

514749DSO (days)
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Cash Flow

Q2 2024Q1 2025Q2 2025Quarterly Cash Flow ($m)

218.6268.2146.2Cash from Operating Activities

(36.3)(28.9)(32.3)Capital Expenditure

182.3239.3113.9Free Cash Flow*

* Excludes purchases of subsidiary undertakings

Q2 2024Q1 2025Q2 2025TTM Cash Flow ($m)

1,327.31,227.81,155.4Cash from Operating Activities

(145.3)(169.8)(165.8)Capital Expenditure

1,182.11,058.0989.6Free Cash Flow*
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2025 Updated Financial Guidance & Outlook

Updated full-year 2025 
Guidance

Prior full-year 2025 
Guidance

Full-year 2024 
Actual Results

$7,850m - $8,150m$7,750m - $8,150m$8,282mRevenue

$13.00 - $14.00$12.75 - $14.25$14.00Adjusted EPS*

*Adjusted EPS excludes amortization, stock compensation, restructuring, FX and transaction-related / integration-related costs and their related taxation effect

Key Assumptions for 2025 Guidance

– Excludes future share repurchases 
– Excludes M&A
– Total capital expenditure spend of c$200m



Appendices



Reconciliation of Non-GAAP Measures (Adjusted EBITDA)

$000 Q2 2024 Q2 2025

Adjusted EBITDA

Net income 146,910        182,972        

Income tax expense 23,344          (21,861)         

Net interest expense 59,603          48,097          

Depreciation and amortization 149,635        97,718          

Stock-based compensation expense 
(a) 14,964          15,433          

Foreign currency losses/ (gains), net 
(b) 3,340            24,015          

Restructuring 
(c) 45,789          42,950          

Transaction and integration related costs 
(d) 6,820            6,717            

Adjusted EBITDA 450,405        396,041        

Adjusted EBITDA Margin % 21.2% 19.6%



Reconciliation of Non-GAAP Measures (Adjusted Net Income & Adjusted EPS)

$000 except share and per share data Q2 2024 Q2 2025

Adjusted net income and adjusted diluted net income per Ordinary Share

Net Income 146,910       182,972       

Income tax expense 23,344         (21,861)        

Amortization 116,489       59,057         

Stock-based compensation expense (a) 14,964         15,433         

Foreign currency losses/ (gains), net (b) 3,340            24,015         

Restructuring (c) 45,789         42,950         

Transaction and integration related costs (d) 6,820            6,717            

Transaction-related financing costs (e) 16,697         1,506            

Adjusted tax expense (f) (61,768)        (51,280)        

Adjusted net income 312,585       259,509       

Diluted weighted average number of Ordinary Shares outstanding 83,360,841 79,547,444 

Adjusted diluted net income per Ordinary Share 3.75 3.26



Adjusted Net Income Reconciliation

$000 except share and per share data GAAP Adjustments Non-GAAP GAAP Adjustments Non-GAAP

Revenue 2,120,159    -                       2,120,159    2,017,357    -                      2,017,357     

Costs and expenses:

    Direct costs (excluding depreciation and amortization) (a) 1,493,600    (7,299)            1,486,301    1,455,758    (9,290)            1,446,468     

    Selling, general and administrative (a),(b) 194,458       (11,005)          183,453        205,006       (30,158)          174,848        

    Depreciation and amortization 149,635       (116,489)        33,146          97,718         (59,057)          38,661          

    Transaction and integration related (d) 6,820            (6,820)            -                     6,717            (6,717)            -                      

    Restructuring (c) 45,789         (45,789)          -                     42,950         (42,950)          -                      

Total costs and expenses 1,890,302    (187,402)        1,702,900    1,808,149    (148,172)       1,659,977     

Income from operations 229,857       187,402         417,259        209,208       148,172         357,380        

Net interest expense (e) (59,603)        16,697           (42,907)         (48,097)        1,506             (46,591)         

Income before income tax expense 170,254       204,099         374,352        161,111       149,678         310,789        

Income tax expense (f) (23,344)        (38,424)          (61,768)         21,861         (73,141)          (51,280)         

Net Income 146,910       165,675         312,585        182,972       76,537           259,509        

Diluted weighted average number of Ordinary Shares outstanding 83,360,841 83,360,841  79,547,444 79,547,444  

Diluted net income per Ordinary Share 1.76 3.75               2.30 3.26               

Q2 2025Q2 2024



Reconciliation of Non-GAAP Measures Notes

(a) Stock-based compensation expense represents the amount of expense related to the company’s equity compensation programs (inclusive of employer related taxes).

(b) Foreign currency losses/(gains), net relates to gains or losses that arise in connection with the revaluation, or settlement, of non-US dollar denominated assets and

liabilities. We exclude these gains and losses from adjusted EBITDA and adjusted net income because fluctuations from period- to- period do not necessarily correspond

to changes in our operating results.

(c) Restructuring relates to charges incurred in connection with the company's realignments of its workforce, with the elimination of redundant positions as well as reviewing

its global office footprint and optimizing its locations to best fit the requirements of the company.

(d) Transaction and integration related costs include expenses associated with our acquisitions and any other costs incurred directly related to the integration of these

acquisitions.

(e) Transaction-related financing costs includes costs incurred in connection with changes to our long-term debt and amortization of financing fees. We exclude these costs

from adjusted EBITDA and adjusted net income because they result from financing decisions rather than from decisions made related to our ongoing operations.

(f) Represents the tax effect of adjusted pre-tax income at our estimated effective tax rate.
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