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Decision Forecast Overrides DCF Drivers WACC Review

ICON, PLC (ICLR)
Analyst Motes : Upgraded from Neutral 2/21/20 | Cause: Price Decrease: Lower Market Expectations | Mew 20-F & Forecast 2/28/20

Owerrides are currently inactive. To review overrides click on the Overrides edit page .
@ = marks items on this page that can be overridden
= marks items on this page that have active overrides in effect

| Downioad csv |

Select Forecast To View: | Neutral (Updated 5/4/2016)

Values in Millions except per share amounts FY 3: 2022 EY 4: 2023 EY 5: 2024 EY 6: 2025 EY 7: 2026 EY 8: 2027 EY 9: 2028 EY 10: 2029
o e L e s S L S S S
FCF Presant Valus $313.39 $320.70 $321.10 $322.58 $322.67 $322.77 $322.86 $322.95
FCF Cumulative Presant Value $927.85 $1,248.56 $1,560.65 $1,802.24 $2.214.91 $2,537.68 $2,860.53 $3,183.48
Terminal Value $8,283.55 $8,028.48 $9,499.90 $10,107.89 $10,754.80 $11,443.11 $12,175.46 $12,905.99
Present Valus of Terminal Valus $6,965.82 $6,974.35 $6,976.33 $6,978.31 $6,980.29 $6,082.27 $6,984.25 $6,950.97
Corparate Value $7.803.68 $8,222.91 $8,545.98 $8,870.54 $0,195.20 $0,519.94 $09,844.78 $10,143.45
@ Excess Cash $513.82 $513.82 $513.82 $513.82 $513.82 $513.82 $513.82 $513.82
® Net Assets from Discontinued Operations $0.00 $0.00 $0.00 $0.00 30.00 $0.00 $0.00 $0.00
@ Net Deferred Tax Liability $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00
® Net Defarred Compensation Assets $0.00 $0.00 $0.00 $0.00 30.00 $0.00 $0.00 $0.00
t:: F::p\::l; $ Unconsolidated Subsidiary Assets $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00
@ Fair Value of Total Debt ($454.58) ($454.55) (§454.55) ($454.585) ($454.55) ($454.55) (8454.55) ($454.55)
® Fair Value of Preferred Capital (30.00) (30.00) (30.00) (30.00) (30.00) (30.00) (30.00) (30.00)
@ Fair Value of Mincrity Interests ($39.51) ($39.51) ($39.51) ($39.51) ($39.51) ($39.51) ($30.51) ($30.51)
@ valus of Outstanding ESO After-Tax ($49.42) ($49.42) ($49.42) ($49.42) ($49.42) ($49.42) ($40.42) ($49.42)
® Pensions Net Funded Status (36.05) ($6.05) (36.05) (36.05) (36.05) (6.05) ($6.05) ($6.05)
Sharehalder Value $7.857.96 $8,187.19 $8,510.26 $8,834.82 $0.,159.48 $0,484.22 $0,809.06 $10,107.73
® Shares Outstanding 53.6 53.6 536 53.6 53.6 53.6 536 53.6

I Shareholder Value per Shara $146.54 $152.68 $158.71 $164.76 $170.82 $176.87 $182.03 $188.50
GAP (Growth Appreciation Period) 3 4 5 ] 7 B a 10
m’" Loss Exposura fram Special Purpose $0.00 $0.00 $0.00 $0.00 30.00 $0.00 $0.00 $0.00

Decision Page pulls Performance
Hurdles values from below for the

relevant GAPs
Total Operating Revenus CAGR 7.2% 7.0% 6.9% 6.8% 6.8% 6.7% 6.7% 6.6%
Average Economic Earnings Margin 17.4% 17.4% 17.5% 17.6% 17.6% 17.7% 17.8% 17.8%
Average RDIC 23.8% 23.0% 24.0% 24.0% 24.1% 24.2% 24.2% 24.3%
ROIC {Return On Invested Capital) 24.0% 24.1% 24.3% 24.4% 24.5% 24.6% 24.7% 24.8%
@ WACC (Weighted Average Cost of Capital) 6.4% 6.4% 6.4% 6.4% 6.4% 6.4% 6.4% 6.4%
Incremental Return on Invested Capital 28.2% 26.9% 28.1% 27.7% 28.1% 28.1% 28.1% 28.1%
Average NOPAT Margin 14.5% 14.5% 14.5% 14.5% 14.5% 14.5% 14.5% 14.5%
Average Avg Invested Capital Turns 1.64 1.85 1.65 1.66 1.66 1.66 1.67 167
I MNOPAT CAGR 7 1% 7.0% 6.9% 6.8% 6.7% 6.7% 6.7% 6.6%
Invested Capital CM-R 6.4% G.B-% G.2-% G.Z-% 6.1% 6.1% 6.1% 6.1%
FCF CAGR 26.6% 21.9% 18.7% 16.6% 15.1% 14.0% 13.1% 12.4%
Economic Earnings CAGR 6.0% 6.9% 6.8% 6.8% 6.8% 6.7% 6.7% 6.7%




