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Charles River

(NYS:CRL)
21.7x (3.6%) 32.3%

IQVIA

(NYS:IQV)
15.3x 16.6% 33.8%

Icon PLC

(NAS:ICLR)
14.6x (13.8%) 28.1%

Medpace

(NAS: MEDP)
30.1x 77.2% 31.1%

Thermo Fisher

(NYS: TMO)
22.6x 12.4% 41.3%
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About the Authors

▪ Federal Biotech Comission Calls for Retooling of 

Scientific Research Infrastructure (STAT10, Nov. 

2025)

▪ 2025 Dominates for GLP-1 Trial Activity (Clinical 

Trials Arena, Nov. 2025)

▪ Less Can Be More When It Comes to Collecting Data 

in Studies (Clinical Research News, Nov. 2025)

▪ Site Payments: Transparency, Timeliness, and Trust 

(Clinical Research News, Nov. 2025)

▪ Everest Medicines Doses First Participant in Trial of 

EVM14 Cancer Vaccine (Clinical Trials Arena, Nov. 

2025)

▪ Advocate Health Launches Clinical Trial Network 

(Becker’s Hospital Review, Nov. 2025)

▪ Thermo Fisher to Acquire Clinical Trial Data Firm 

Clario for $8.9B (MedTech Dive, Oct. 2025)

Recent M&A Activity

Public Markets1

Recommended Reading / Viewing

▪ Data suggests 2025 is a year of resiliency and a potential 

turnaround for clinical research

▪ e.g., Global Data’s Clinical Trials Database indicates 

an increase in global initiations in the first half of 2025

▪ e.g., Medpace increased guidance on its October 

earnings call, noting record net new business awards 

and a 20% year-over-year improvement in book-to-bill

▪ Concurrently, the industry is rapidly evolving, driven by:

▪ Decentralized trials and adaptive frameworks

▪ Emerging therapies

▪ AI

▪ A regulatory framework that is “trying to keep up”

▪ Because the exit environment for trials site owner-

operators remains strong (See public multiples, recent 

platform transactions.), they have the option to confront 

industry transformation via partnership or go-it-alone

Commentary

Target Acquirer

1. Stock data as of 12/1/25
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