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55%

45%

Federal Solutions

Critical
Infrastructure

Overview and Recent Developments Global Presence & Geographic Revenue Mix

Cost Structure

82.3%
17.3%

North America 

$5,677,933 Middle East 

$1,052,509

Rest of World: $20,134

Revenue Contribution by Segment 

Defense & 
Intelligence

37%

Engineered Systems
5%

Infrastructure — 
North America

36%

Infrastructure — EMEA
22%

FY2024

Total Federal Solutions Revenues: $4,007,114

Total Critical Infrastructure Revenues: $2,743,462

$1,236M in direct contract costs with a 22% gross 

margin

Federal Solutions
55%

Critical 
Infrastructure

45%

Contract Awards

Split in operations allows for continuous revenue 

streams

FY2024 FY2024

Parsons is a leader in the critical technology and infrastructure industry, with its 

primary services being cyber, missile defense, intelligence, and space grounds 

systems for the U.S. government and critical infrastructure services for projects 

across North America and the Middle East

Advanced critical technology provider for the 

U.S. government including cyber, missile 

defense, intelligence, space ground systems, etc

Provides management, design and engineering, 

and representative support for physical and 

digital infrastructure around the globe

FY23 FY24

$
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FY23 FY24

$
2

,7
4

3
M

$
2

,4
2

2
M

Parsons
Company Profile & Core Business Operations
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276 243 298
460

557 621 672

2020 2021 2022 2023 2024 2025E 2026E

Financial Highlights ($US thousands) Operating Highlights

3,919 3,661 4,195
5,443

6,751 6,574 6,967

2020 2021 2022 2023 2024 2025E 2026E

Revenues

EBITDA

255.1
184.5 206.9

367.3
474.4

363.3 412.7

2020 2021 2022 2023 2024 2025E 2026E

FCF

YoY
Growth

YoY
Growth

YoY
Growth

-6.6% 14.6% 29.7% 24.0% -2.6% 6.0%–

-11.8% 22.3% 54.7% 21.1% 11.4% 8.2%–

-27.7% 12.2% 77.5% 22.9% -23.4% 13.6%–

Positioned for Major Federal Contract Wins

• Front-runner for FAA Air Traffic Control Modernization 

(JV with IBM)

• Expanding cyber & defense portfolio with Cyber Hunt Kit 

and Missile Defense TEAMS

• Strong alignment with national security priorities in 

missile defense & electronic warfare

Differentiated Moat in Global Infrastructure

• Lead manager on major U.S. projects: Hudson Tunnel, 

Honolulu Rail, LAX Modernization

• Key partner in Middle East megaprojects with smart 

iNET  systems in 25+ states

• PFAS remediation drives exposure to a $10B+ 

environmental cleanup market

Strong Backlog, High Win Rates & Visibility

• $8.9B backlog provides strong visibility and supports 

multi-year federal program execution

• 72% overall / 84% recompete win rate; federal margins 

continue expanding 

• Asset-light operating model (<1% CapEx) drives robust 

free cash flow generation and margin stability

UIG Industrials 4
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Parsons is positioned and well-aligned to high-

profile and growing budgets in North America and 

the Middle East

Contract backlog, strong margins, and expanding 

operations puts Parsons in a strong position to 

continue growing

Strong Government Relationship 

Parsons has consistently served the government 

and recently won several contracts that offset the 

loss of the contract earlier this year

$8.9B
of contract backlog as of end of FY’24

Contract wins of

$11B
not included

80 Years 
of experience with government contracts

>$400M
in contracts won in 2025

$1 trillion, and nobody’s seen 

anything like it. We have to build 

our military

Bull Case: $99.22 

20.2% upside, based on contract 
wins & conversion rates

Base Case: $94.21

14.5% upside, cost cutting measures 
as well as conversion rate expansion

Bear Case: $85.90

1.4% upside, minimal revenue 
growth and contract win rate

Market Overreaction:

46.9% drop earlier this year 

due to cost-cutting initiatives 

related to DOGE, which led to 

the loss of significant contracts

Infrastructure Mega Projects Strong Operational Positioning

Top half needs to be figured out bro

$1.2T
approved infrastructure spending

$550B
new investments and programs

550 Ongoing Projects 
in the Middle East

$11B
of not included contract wins

7%
revenue growth for FY’24

UIG Industrials
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UIG Industrials 7

$138M cyber operations task order with the 

Defense Threat Reduction Agency

~94.5M integration & sustainment task order 

with the Air Base Defense

Original Revised

State Department Reorganization

▪ Under Secretary Marco Rubio, the 

State Department announced a 

reorganization plan to cut 15% of its 

domestic workforce, consolidate 

700+ offices, and close or relocate 

offices

▪ The bureau related to Parson’s 3 – 

10-year contract is affected by this, 

leaving uncertainty for Parson’s 

revenue recognition of this contract 

which made up 10% of its total 

revenue

$
7

.0
B

$
6

.4
B

$7.5B

$6.6B

Adjusted 

revenue 

guidance

Even after the zeroing of the State Department contract, Parsons is in a 

great position to continue growing its Federal Service segment with 

significant contracts won in 2025

Seat on the Air Force Civil Engineering 

Center Environmental Services IDIQ, 

with a celling of $1.5B

▪ The bureau related to Parson’s 3 – 

10-year contract is affected by this, 

leaving uncertainty for Parson’s 

revenue recognition of this contract 

which made up 10% of its total 

revenue

Big Federal Contract Wins in H2 2025

April 14th

June 19th

June 10th

June 16th
~$169.5M single-award contract with the 

Holston Ammunition Plant

~$137M cyber operations task order with 

the Defense Threat Reduction Agency

~$94.5M Air Base Air Defense 

integration and sustainment task order

“Our portfolio is aligned with the new Administration’s national-security 

priorities, as well as their desire to deliver fast and operationally 

relevant solutions that outpace threats” 

– CEO, Carey Smith

I like this actually, minor changes but ill handle it

Parsons Federal Solutions
Strong FY’25 Recovery
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So much going on but fuck it it looks cool. Kill the 
quote and put like a long bar thing or something idk.

Ralph M. Parsons 

founded the 

engineering, 

construction & 

infrastructure services 

company in California

U.S. Army awarded 

Parsons a multi-year 

design & construction 

contract at the 

Redstone Arsenal in 

Huntsville, Alabama

Parsons was contracted 

to design the Apollo 

Spacecraft Propulsion 

System Development 

Facility at White Sands, 

New Mexico

Awarded contract work 

under the Northeast 

Corridor 

Improvement 

Program  by the 

Federal Railroad 

Administration

Provided $125M in 

engineering cleanup 

services to the U.S. 

Department of Energy for 

uranium-enrichment 

facilities in Ohio

Awarded a 10-year 

indefinite-quantity 

contract by the 

Defense Intelligence 

Agency with ceiling 

value of $12.6B

Single-award classified 

contract valued over 

$250 million in support 

of the U.S. Government

Included on a $200 

million IDIQ task‐order 

contract by the U.S. 

Army Corps of 

Engineers, for 

construction 

management services

Included on a $200 

million Blanket 

Purchase Agreement 

contract, for program 

& construction 

management services

Parsons was awarded 

as $104 million single-

award five-year 

intelligence contract by 

the U.S. Intelligence 

Community

1944

1952

1963

1976

1992

2021

2022

2023

Jan 2024

April 2024

Parsons holds major Government-wide acquisition vehicles such as the Alliant 2 GWAC (with an ~$82.5 billion ceiling) and the OASIS 

IDIQ, enabling wide-ranging access to federal agencies as a prime contractor

Significant Federal Solutions Contract Timeline

Parsons Federal Solutions
Serving The Government Throughout History

UIG Industrials
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Need to change this and make it look more like the 
overall theme of the slide, looks like we just directly 

copy and pasted it from IR Deck (which we did lmao). 
Make it more like deck theme please but keep it 

looking still the same

FAA Modernization

Golden Dome

Border Security & Enforcement

Munitions Production

▪ In July 2025 Senate passed a $12.5B reconciliation bill to modernize air traffic control. This 

aligns with Parson’s long-standing partnership with the FAA (4+ decades)

▪ Parson's positioning is strengthened by its recent partnership with IBM

▪ $25B under reconciliation bill directly related to the Golden Dome, an initiative that Parson’s 

will benefit from

▪ Long-standing partnership with the Missile Defense Agency (4+ decades), providing services 

like vendor-agnostic modelling, simulation, engineering analysis, and integration capabilities

▪ Decades of experience in borer security projects worldwide puts Parson’s in a position to take 

advantage of the planned $160B+ in border control under the One Big Beautiful Bill Act

▪ Currently supporting the Defense Threat Reduction Agency, Customs and Border Protection, 

and Federal Aviation Administration

▪ Currently involved in modernizing several of the largest Army ammunition plants, including, 

Houston and Radford, with future opportunities with $25B under a reconciliation bill

▪ Awarded $176M Army Corps of Engineers contract for the new Ammonium Nitrate Solution 

Tank farm at Holston

Strongly Positioned to Grow Federal Services Segment 

Parsons Federal Solutions
Well Aligned With Administration’s Goals
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U.S Infrastructure and Jobs Act

The Infrastructure Investment 

& Jobs Act (IIJA) is driving the 

largest U.S. infrastructure 

expansion in decades, 

allocating over $1.2 trillion over 

ten years

Infrastructure 
Leadership

▪ IIJA priorities align with Parsons’ smart mobility and digital-twin 

technologies, including iNET ATMS, data-driven traffic 

management, and connected-vehicle readiness

▪ Positioned to capture increased federal and state funding 

across roads, bridges, rail, and aviation, leveraging Parsons’ 

decades-long relationships with DOT, FHWA, and FAA

▪ Transportation is Parsons’ largest and most stable segment, 

representing nearly half of its $9B backlog and set to benefit 

significantly from IIJA-funded projects

Total Disbursement

13%
17% 18% 16%

10%
6% 5%

28%

45%

63%

79%

89%
95%

100%

2024 2025 2026 2027 2028 2029 2030

Est. % of Total $1.2T Disbursed Cumulative %

1.4% 2.1%
3.3%

4.2%
5.4% 5.4% 5.5%

23.7%

Waterways Aviation Public Transit Environmental Energy Broadband Rail Roads/Bridges

Breakdown by Segment 

Less than 45% of IIJA funds have 

been disbursed as of August 2025, 

with peak infrastructure spending and 

contract awards expected through 

2026–2029

About half of IIJA funding targets 

roads, bridges, rail, and transit, core 

markets where Parsons’ federal 

relationships and program-

management strength drive outsized 

opportunity

Parsons Critical Infrastructure
Well Aligned With Administration’s Goals
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The Line

+$1000 B

Riyadh Metro

$29 B

King Salman Airport

$30 B

Middle East Mega Projects

$3.9 T+ 
Construction 

Project Industry

5,000+
 

Employees

~20% 
Of Total Revenue 

Major Project Sites Jazan City

$23 B

Parsons Critical Infrastructure
Presence in a Growing Market

UIG Industrials
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PFAS Market Leadership

▪ PFAS remediation market projected to grow 

to $4.1B by 2034

▪ Proprietary treatment methods and long-

term DoD and municipal partnerships

▪ Multi-year contracts as governments 

expand cleanup programs

Environmental Solutions Expansion

▪ ~15% of total revenue is from Water 

programs

▪ 200+ remediation and water-

infrastructure projects

▪ $55 B+ IIJA-funded modernization of water-

treatment systems

TRS Acquisition (2025)

▪ Adds patented in-situ thermal 

remediation technology

▪ Expands environmental and 

infrastructure solutions

▪ Enhances ability to deliver to federal, 

industrial, and commercial clients

Smart Systems & Environmental Innovation 

iNET Platform

▪ 30,000+ sensors, cameras, and 

intersections

▪ 40+ cities and 7 countries 

▪ Accidents down by 40%, increase traffic 

flow by 22%, cut emissions by 30%, and 

arrival time of first responders up 15%

Parsons Critical Infrastructure
Expansion Across Environmental Solutions
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Scale

Smart Global 
Execution

Regional 
Efficiency 

Creates operating Leverage through a unified 
global platform and regional expertise

UIG Industrials 14

Three Pillars Driving Parsons’ Long-Term Advantage

Outcome

Execution

Cross-Sector 
Collaboration

Integrated 
Delivery Model

Ensures consistent project delivery across 
complex programs

Innovation

Sustainable 
Solutions

Data 
Infrastructure

Transforms infrastructure with sustainable 
design and connected smart technology

▪ Delivers consistent execution across geographies, driving stable ROIC and FCF growth

▪ Creates operating leverage through integrated delivery and digital infrastructure platforms

▪ Enhances long-term margin visibility through diversified global project exposure

▪ Positions Parsons as a scalable, tech-enabled leader in resilient infrastructure delivery

Parsons Critical Infrastructure
Three Pillars Driving Parsons Long-Term Advantage
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1.4%

3.8%

2.7%

4.2%

6.3%
6.8%

2019 2020 2021 2022 2023 2024

Operating Margin Expansion

16

Financial Highlights

Margin expansion turns each revenue dollar into 
higher earnings, fueling innovation and scalable 
growth over time

Strong government relationship and focus on long-term 
contracts in growing markets protect Parsons from current 
uncertainty, deepening their competitive moat

1. 2.

+9%
Expected Federal 
Service margins, 
after contract mix 
earlier this year 

360bps
EBITDA margin 
expansion from Q3 2024 
results

10.4% YTD Critical Infrastructure 
margins

Why Does This Matter?

Parsons Financial Highlights
Strong Financial Positioning To Support Growth

UIG Industrials
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Internal moat: backlog, high FCF, great margins and expansions. 
Refer to doc 

Robust Backlog

~1.3x
Forward Revenue

~4%
YoY Increase

$6.2B
Funded Backlog

70%
of backlog is funded by the 

government

55%

45%

Federal Solutions Critical Infrastructure

$7.0B
Contract Awards

72%
total win rate

Cash Flow Engine

$524M
FY’24 CFO

<1%
CF as a % of Revenue

~5%
CF Yield in 2026 Estimates

~67%
FY’24 FCF Growth Rate

Cash Flow Engine

84%
recompete win rate

China Down, USA Up: 
China’s U.S. import share dropped to ~14%; 
Mexico now leads with 16% due to tariffs and 
supply shifts

More U.S. Production Needed: Less Chinese 
supply means U.S. must boost domestic 
manufacturing

Higher Costs & Uncertainty: Mexico’s rising 
costs and USMCA rules strain suppliers — local 
sourcing is key to staying competitive

$255M
$184M $207M

$367M
$474M

$192M

$170M
$189M

$258M

$353M

2020 2021 2022 2023 2024

Adjusted Net Income Free Cash Flow

133% 108% 109% 142% 135%

Parsons Financial Highlights
Strong Financial Positioning To Support Growth

Robust Backlog

Exceptional Win Rates

60%

Federal Solutions Critical Infrastructure

$8.9B
Fiscal Year 2024

1.3x
forward revenue

70%
funded backlog

Funded backlog of $6.2B is the highest it’s been since the company’s 2019 IPO

30%

Low Capital Intensity
Capex remains below 1% of revenue, enabling strong 

cash conversion and limited reinvestment needs

Free Cash Flow Yield
Attractive FCF yield of about 5% on 2026 estimates 

underscores strong cash generation and valuation support

Growing Free Cash Flow
FCF has consistently grown in the past 5 years with a 

CAGR of ~15.8%

UIG Industrials 17
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https://www.quiverquant.com/news/Parsons+Corporation+Acquir
es+Applied+Sciences+Consulting%2C+Expanding+Water+Infrastr

ucture+Expertise+in+Florida

M&A Platform

05/21/2018 Colorado

Cyber and intelligence 

technology firm

~$489M

06/10/2021 Virginia

Cyber and electronic warfare 

contractor

~$203M

01/08/2019 Virginia

Geospatial intelligence 

analytics company

~$292M

01/08/2019 Virginia

Mission security and counter-
terrorism solutions provider

~$343M

08/23/2023 Columbia, MA

Zero-trust and active cyber 

defense solutions provider

~$292M

03/14/2023 Miami, FL

Cloud-based IT cybersecurity 

software provider for utilities

~$43M

Critical Infrastructure

Federal Solutions

47
M&A Deals in 30 

years

0

1

2

3

4

5

6

7

 $-

 $100

 $200

 $300

 $400

 $500

 $600

Deal Count Transaction Value

04/01/2014 Ontario, CA

Transportation and intelligent 

traffic-systems engineering firm

~$70M

10/21/2024 Miami, FL

Transportation and civil 

infrastructure engineering firm

~$230M

Parsons
Successful Inorganic Growth

Federal Solutions Critical Infrastructure

UIG Industrials 18
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Transaction Overview

Florida as a Key Market

$2.9B awarded to over 1,000 community water protection projects

Florida will need ~$1.7B for critical water projects through 2040

$89B
projected 

infrastructure spending

$
1
9
7
B

Parsons is targeting growing markets among its Critical Infrastructure segment 

in North America, positioning itself for strong future growth

NOT DONE

▪ Applied Sciences Consulting, Inc is a Florida based  engineering firm 

that specializes in water and stormwater solutions

▪ The deal is an all-cash transaction and Applied Sciences will be 

integrated into Parson’s North America Infrastructure business unit

▪ Parsons stated that its target acquisitions have to meet a criteria of 

revenue growth and adjusted EBITDA margins of at least 10%

Parsons Critical Infrastructure
Recent Acquisition

Parsons has completed 24 water and wastewater projects across the 

U.S. with only 2 in Florida. With Applied Sciences’ geographic focus, 

they will be able to take advantage of the growth in the region

A combination of Applied Sciences’ expertise with Parsons’ resources 

will allow Parsons to expand their operations in this industry

4.5%

4.7%

5.0%

4.20%

4.30%

4.40%

4.50%

4.60%

4.70%

4.80%

4.90%

5.00%

5.10%

170

175

180

185

190

195

200

2023 2024 2025

Market Size Growth

Investments in Critical Infrastructure

Florida will need ~$1.7B for critical water projects through 2040

$2.9B awarded to over 1,000 community water protection projects

$389M in grants to protect water quality across the state

https://thenounproject.com/icon/right-167972/
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Defense Infrastructure & Technology

UIG Industrials 20

Defense Partnerships

▪ Trusted partner to DoD, Space Force, and 

Intelligence Agencies

▪ Supports mission-critical programs across 40+ 

secured facilities

Classified Work Growth
▪ Classified contracts up ~15% YoY, enhancing 

backlog stability

▪ Provides recurring, insulated revenue less tied to 

macro cycles

Digital Defense Infrastructure
▪ Deploying AI, sensor fusion, and digital twin tech 

across defense networks
▪ Strengthens cross-domain situational awareness and 

system resilience

Overview

C5ISR & Cyber Integration
▪ Command, Control, Communications, Computers, 

Intelligence, Surveillance & Reconnaissance 

▪ Expanding cyber defense and AI-enabled threat 

detection capabilities

Technology Highlights
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Football Field 

Parsons healthy share price upside compared to different valuation methods utilized 

22

Valuation Method Illustrative Share Price Methodology Commentary

Baselines

Comparable Company (High)

Comparable Company (Low)

Precedent Transactions

DCF (Bull Case)

DCF (Base Case)

DCF (Bear Case)

52-Week Trading Range

Current Share Price

$82.63
$7.07 price difference imposing 

a 9% premium

LTM EBITDA 14.0x – 15.2x

Technology Services Screening

LTM EV/EBITDA 13.5x – 18.3x

Industrial Integration Screening

NTM EV/EBITDA 10.9x – 15.6x 

Industrial Services | Last 2 yrs

Aggressive revenue growth 

across both segments

Mild revenue growth, 

partial SG&A reduction

Median Share Price

$89.70

Base revenue growth, minimal 

COGS & SG&A reduction

High: December 20th 

Low: March 4th

UIG Industrials

$54.56 $101.92

$83.44 $85.90

$90.18 $94.21

$99.22

$96.34 $96.34

89.27 $94.21

$87.61$80.67

$95.66
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Comparable Company Analysis

Selected Technology Services & Industrial Application comparables

UIG Industrials 23

Market cap

($mm) 2025E 2026E 2025E 2026E 2025E 2026E

EBITDA 

Margin

LTM PE EV / EBIT EV / EBITDA

Revenue ($mm) Revenue Growth EBITDA ($mm)

Operating Metrics Valuation

9,648

24,029

25,619

18,585

10,617

17,504

13,197

6,457

9,908

17,254

12,019

11,424

7,551

9,364

6,805

10,819

17,896

12,889

11,697

7,955

9,953

(5.0%)

(10.2%)

3.6%

4.5%

7.1%

(39.4%)

21.3%

5.4%

9.2%

3.7%

7.2%

2.4%

5.3%

6.3%

619

1,816

2,385

1,213

1,215

1,198

1,087

660

2,036

2,416

1,342

1,256

1,280

1,168

9.6%

18.3%

13.8%

10.1%

10.6%

15.9%

11.6%

1

2

3

4

5

6

7

Median 25.8x 18.8x 15.8x

26.2x

29.9x

20.9x

25.5x

26.6x

16.0x

16.6x

23.2x

22.8x

18.3x

17.1x

18.4x

13.7x

13.5x

16.5x

15.9x

15.6x

17.9x

12.4x

14.5x

11.9x

1

2

3

4

5

6

7

1

2

3

4

5

6

7
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Precedent Transactions

Industrial Service & Technology application companies screened over the last year

UIG Industrials 24

Closing Date

Acquirer

Target

EBITDA 

Multiple paid

Firm Value (mm)

5.1x
10.9x

5.4x 6.7x

13.9x

2.6x

13.3x

29.1x

5.1x
7.8x

12.3x

1.9x
1 2 3 4 5 6 7 8 9 10 11 12

5.5x

11.7x

5.8x 7.2x

14.8x

2.7x

14.3x 15.6x

5.5x
8.4x

10.5x

2.2x

1 2 3 4 5 6 7 8 9 10 11 12

$162 $85 $5.7 $2,604 $28.2 $0.6 $69.3 $17.1 $90.1 $12.9 $439.8 $197.4

5.1x 1.9x10.9x 5.4x 6.7x 13.9x 2.6x 13.3x 29.1x 5.1x 7.8x 12.3x

Nov ‘25 Nov ‘25 Nov ‘25 Jun ‘25 Jun ‘25 Apr ‘25 Mar ‘25 Mar ‘25 Jan ‘25 Dec ‘24 Dec ‘24 Nov ‘24

EV/EBITDA Median: 9.7x EV/EBIT Median: 8.9x
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Discounted Cash Flow Output

YoY Cashflow growth based on healthy expansion and contract wins

UIG Industrials 25

2025E 2026E 2027E 2028E 2029E TV Firm Value (-) Net Debt Equity Value

Unlevered Free Cash Flow YoY | Op Model Base Case Case is assuming a 15.8x EBIT multiple approach

WACC Sensitivity – Firm Value Long-term Growth Rate Sensitivity – Firm Value

348

409

430

489

492

1 2 3 4 5

11,379

9,958

1 2 3

(1,421)

13,473

DCF analysis using multiple approach of 15.8x implies a 14% upside to current Firm Value vs. 16% upside using perpetuity method

17.5%

5.1%

13.7%

1.2%

_
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Stock Price Bear Bull Base

The current price implies impressive upside

UIG Industrials 26

Growth Case

Intrinsic Value: 99.22

Base Case

Intrinsic Value: $94.21

Downside Case

Intrinsic Value: $85.90

Unable to scale down products with compressed 
margins and slower than expected top-line growth 
across all sectors

Assumes margins slightly improve as per 
management guidance, with sales growing in line 
with segment specific industry expectations

Assumes PSN hits 30% op. margin target with 
gradual margin expansion in variable and overhead 
costs, in addition to ~1% - 2% organic growth 
achieved through R&D 

79.00

84.00

89.00

94.00

99.00

3-Month Stock Performance Chart
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Final Summary

UIG Industrials 27

Its exposure to multi-decade U.S. IIJA programs and Middle East megaprojects provides highly visible, 

diversified, and durable revenue growth

2.

Parsons’ long-standing government relationships and strong recompete win rates position it to benefit 

from rising federal spending across defense, cyber, and infrastructure

1.

Backlog strength, margin expansion, and expanding environmental and smart-infrastructure 

capabilities reinforce Parsons’ ability to compound earnings and cash flow over the long term

3.
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Segment Overview – Diverse, Focused, & High-Margin

A Snapshot of ITW’s Six Global Business Segments with Key Metrics

29

27% 30% 28%
21%

29%
22%

Food Equipment Welding Measurement Polymers Construction Other

On this slide we will quickly name the segments, and name 
essentially what they do. We can just highlight that they all have 

high margins, and are typically price setters given the nature of the 
products they sell. 

Automotive parts used by major OEMs. ITW’s 

auto content is focused on solving OEM 

“pain points” (noise reduction, lightweight, 

etc.), giving it pricing power despite the 

cyclical auto market

ITW supplies restaurants and major 

commercial chains with comprehensive 

solutions for all the needs of a professional 

industrial kitchen

Provides specialized equipment such as 

materials testing machines, electronic 

soldering tools, and microelectronics 

assembly systems

ITW’s welding products are used in general 

industrial fabrication, construction, and 

energy. Reliability and consistency is the 

most important thing buyers look for, giving 

ITW pricing power over comps

Brands like Permatex and Rain-X produce 

patented coatings and epoxies that drive 

high-margin, recurring sales through 

consistent automotive aftermarket 

demand

ITW sells construction hardware like framing 

connectors and concrete anchors under 

brands like Paslode and GRK

Operating Margins (%) 

Automotive OEM Food Equipment Measurements

ConstructionPolymersWelding
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ITW Product Tangibility

We should show examples of products that way the audience has a good understanding of it

30

• Used in nearly every major 
vehicle platform

• Includes fasteners, clips, and 
assemblies (e.g. airbag brackets, 
trim clips)

• Designed for high durability, low 
weight, and precise fit

• Products include ovens, fryers, 
mixers, and refrigeration units

• Focused on food safety, energy 
efficiency, and durability

• Industry leader in uptime and 
service reliability

• Provides check weighers, X-ray 
machines, and metal detectors

• Used in food, pharma, and 
consumer goods manufacturing

• Helps customers avoid recalls, 
fines, and lost trust

Automotive OEMFood Equipment Welding
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Thesis 1.2 – Tailwinds for Customer-Back Innovation

Robust IP, Decentralized Agility, & Secular Growth Drivers Fueling Innovation

31

ITW Patent Wall

Patent Economics

~ $147K
per patent

20,000+
Patents

18,100 18,500
19,300 19,200

20,900 

2019 2020 2021 2022 2023

“ITW’s patents specifically 
target customer pain points”

Something regarding secular growth drivers 
or decentralized agility 

EV Growth
Shift from ICE to EV — 
requires new materials

9 – 10%
EPS 

Growth

4+%
Organic 

Growth

Reshoring
Geopolitical Tension, Supply 

Chain Fragility

Automation
Factory digitization and 

robotic adoption

Local 

Power
87 divisions, 55+ countries

Guardrails Enterprise goals, local P&Ls

Tailwinds

Decentralized

3.62% Patent Growth

Patent Growth
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The ITW Differentiator

Why are the companies' margins growing so much?

33

80/20 Front-to-Back System

How it works:

20% Of 

Customers 80% Of 

Revenue 

Why it works:

“If this customer/product doesn’t spark profit… thank it and let it go.”

1.

2.
Customer Segmentation 

Classify customers by 
profitability—not just revenue

Focus innovation and service on 
high-margin, recurring customers

Product Line Simplification 

Cut slow-selling or low-margin SKUs

Fewer SKUs = less complexity, 
lower inventory, better throughput

Hyper focused Allocation

Engineering, marketing, R&D dollars 
are spent on the “vital few” 

SG&A is streamlined or outsourced 
for the “trivial many”
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2012–2022 Enterprise Strategy – Transformation in Action

Focus, Simplification, and Cost Discipline That Elevated Returns

34

Outcomes

Operating margins rose from mid-teens to mid-20s, and after-tax ROIC climbed from ~14% to ~30%

Therefore, ITW’s total shareholder return (TSR) compounded at ~16.8% annually over that decade – 
outperforming the S&P 500 and peer indices

“We demonstrated that ITW’s competitive business model can create sustainable, high-return growth.”

Portfolio Optimization Organizational Restructuring Cost & Operational Efficiencies

Divested ~25% of businesses; 
eliminated ~80% of low-return SKUs

Example: 2013 sale of Industrial 
Packaging (worth ~$2.5B)

Consolidated from 800+ P&Ls to ~85 
global divisions

Empowered decentralized 
“entrepreneurial” culture (80/20 model)

Continuous 1% annual cost reduction 
via strategic sourcing

Achieved 100+ bps margin gains in Q4 
2013 and Q4 2023

13 years ago the company set forth a mission to unlock its full potential – to deliver top line growth 
while still pursuing margin expansion, compounding the effect on the bottom line. We can make a 

little joke here  saying something like “now doesn’t that sound simple?”.

We then break down how they did it (has to be quick): They diversted low return businesses they had 
bolted on over the years, consolidated divisions down from 800 to 25, and successfully pulled off 

what Elon is struggling with, cutting costs at around 1% a year 

Although revenues shrank initially due to divestitures, operating margins and ROIC improved markedly 
by shedding low-margin volume. Every remaining division was required to meet “sustainable 

differentiation” criteria, meaning ITW now competes primarily in niches where it has a moat (IP, 
brand, customer intimacy) rather than in commodity markets.

Result was evident, then show results, maybe in three graphs or something 

+35 Businesses Divested
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Investment Highlights (2012–2022)

Key Strategic Initiatives and Their Impact on Value Creation

35

2013 

Divestitures

25% of its businesses were sold 
including the $2.5B Industrial 

Packaging division, eliminating 
80% of low-margin SKUs

 

2018 2020 

Resilience
During COVID, ITW maintained 

a robust ROIC of about 26% 
and increased free cash flow 

to $2.6B

Tax reform

The U.S. Tax Cuts and Jobs Act reduced 
ITW’s effective tax rate by about 380 bps, 
lifting after-tax ROIC from roughly 24% to 

approximately 28%

Financial Highlights & Margin Expansion

- 55.7% (11.8%)(33.1%) (13.4%) 10.0%

FCF

- 439% (30.6%) 42.2% (30.1%) 10%

Significant exits removed low-margin assets, driving 
quality over quantity

Incremental +150 bps in Q4 2023; cumulative 
improvement of 9+ percentage points

Operational initiatives (80/20, sourcing, automation) 
consistently delivered improvements

“Do What We Say” execution – accountability at 
division level

•Operational initiatives (80/20, sourcing, automation) consistently delivered improvements

Operating Margin 

After-tax ROIC

Earnings Per Share

Dividends Per Share

Market Cap

2012 2024 

16% 

14% 

$3.25 

$1.48 

28B 

2018 

22% 26% 

28% 31%

$7.60 $10.80

$3.90 $6.31 

52B 73B 

12 yr Growth 

What we really want to hammer down here 
is that it all paid off, making eanings not only 
greater, but stronger. These initiatives 
reduced earnings volatility, and it was all put 
to the test in 2020. Despite manufacturing 
facing significant headwinds through covid, 
ITW still posted healthy FCF, though lower 
than 2019, and ROIC of an impressive 26% 

“Through execution of our Enterprise 
Strategy, we demonstrated that ITW has the 
most powerful and competitive business 
model in the industrial arena.” The company 
entered 2023 “never stronger, never better 
positioned” thanks to the groundwork laid 
in 2012–2022.+100 bps

+170 bps 

324% Increase

232% Increase

150% Increase
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2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Portfolio Optimization

Operational Restructuring

Cost & Op. Efficiency

+

+

Portfolio Alilgnment

Operational Simplification

+

+

Strategic Sourcing

Organic 
Growth

Organic 
Growth

Operating 
Margin

Organic 
Growth

ROIC 
Growth

FCF 

Yield

Organic 
Growth

Dividend 

Growth

The 2030 Strategic Framework – Next Phase of Capital Efficiency

Ambitious Targets to Sustain Growth, Margin Expansion & Superior ROIC

37

Gonna make this a fun slide, think 
Bruno pendulum .

Portfolio Optimization → Portfolio Alignment
Operational  Restructuring → Operational simplification
Cost & Operational Efficiencies → Strategic Sourcing
 

- TSR: 11% - 13%
Performance Metrics they are trying to hit by the end of 2030:
- Organic Growth: 4%+
- Operating Margin: 30%
- Increment Margin: 35%
- ROIC: 35% Long-term
- FCF: Keeping it above 100%+
- Dividend growth rate: 7%
 

TRS of 11%  - 13% = 4%+ Organic Growth + 3-4% Increment 
Margin + 2-3% buy backs + 2-3% Dividend Yield 
 

Maybe pendulum in the bottom of 
last slide, so we can talk about 
the resilience of the business. 

We start here by saying something like “Now that we learned what worked in the past, 
what is the vison that will drive the next phase of ITW?” 

Not reinventing the wheel, but by leaning into what they do best – generating returns 
while protecting from downside. 

- Organic Growth 4%+

- Operating Magin: 30%

- Increment Margin: 35%

- ROIC: 35% Long-term

- FCF: Keeping it above 100%+

- Dividend Growth rate: 7%

Portfolio                                  Portfolio 

Optimization                           Alignment

Operational                            Operational

Restructuring                         Simplification 

Cost & Op                              Strategic

Efficiency                               Sourcing

ROIIC Stabilization

Stabilizing ROIIC
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Thesis 1.2 – Tailwinds for Customer-Back Innovation

Robust IP, Decentralized Agility, & Secular Growth Drivers Fueling Innovation

38

ITW Patent Wall

Patent Economics

~ $147K
per patent

20,000+
Patents

18,100 18,500
19,300 19,200

20,900 

2019 2020 2021 2022 2023

“ITW’s patents specifically 
target customer pain points”

Something regarding secular growth drivers 
or decentralized agility 

EV Growth
Shift from ICE to EV — 
requires new materials

9 – 10%
EPS 

Growth

4+%
Organic 

Growth

Reshoring
Geopolitical Tension, Supply 

Chain Fragility

Automation
Factory digitization and 

robotic adoption

Local 

Power
87 divisions, 55+ countries

Guardrails Enterprise goals, local P&Ls

Tailwinds

Decentralized

3.62% Patent Growth

Patent Growth
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1,899 2,035 1,687 
2,563 2,521 2,109 2,694 3,034 2,957 3,488 

2,015 2,196 
2,105 

2,447 2,669 
2,571 

2,261 1,936 
3,084 

2,844 

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Free Cash Flow as a % of Adj Net Income

106% 83%104%64%85%121%105%96%124%107%

Historical ROIC & FCF Generation (2012–2024)

Inflection Points Highlighting the Impact of Strategic Execution

39

15.3
17.3

14.4

24.1 25.1

19.1

24.8

30.3 31.3

36.2

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

24.5
 

Industries Highest ROIC Figures

Return on Invested Capital (ROIC)

Free Cash Flow Adj. Net Income
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Capital Allocation Breakdown – Where ITW Deploys Its Cash

A Disciplined Approach: Internal Investments vs. External Returns

41

Internal Reinvestment

~25–30% of operating cash flow; funds capex (~2–3% of sales), R&D (~2% of 
sales)

2023 Capex: ~$800M; consistently high-return projects

~50–60% of FCF; 60+ years of consecutive increases

Recent dividend: $6.28 annualized; ~2.3% yield; 7%+ growth rate

~40–50% of FCF; share count reduced by ~25% since 2012

2023 Repurchases: ~$1.5B; drives EPS accretion

Minimal (<10% of FCF); only selective bolt-ons

 (e.g., 2021 MTS acquisition ~$750M)

Management has a clear hierarchy 
for using the substantial free cash 

flow the business generates: 1) 
invest in the business, 2) pay an 

attractive dividend, 3) pursue 
select high-return acquisitions, 

and 4) buy back shares with 
surplus cash.

ITW’s capital allocation strikes an 
excellent balance between 
nurturing the business and 

rewarding shareholders. 
Management’s discipline (fund 

the core, then give the rest back) 
keeps ROIC high – money isn’t 
wasted on marginal projects or 
ego-driven acquisitions. For a 
value-oriented investor, this 

means ITW is a cash 
compounding machine: it 

generates profit efficiently and 
recycles that cash into dividends 
and buybacks, all while steadily 

growing the core. This contributes 
to consistent EPS growth and 

dividend growth, which drive long-
term returns.

Dividends

Share Buybacks

Inorganic Growth

The dividend per share has 

grown at ~14% CAGR from 

2012 to 2023 
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ITW’s Customer-Back 

Innovation (CBI) strategy is 

projected to drive an additional 

1–2% in organic growth 

annually, helping the company 

outperform modest market 

expectations

Thesis 1.1 – Customer-Back Innovation Accelerates Organic Growth

Deep Customer Integration Drives 1–2% Incremental Organic Growth Annually

42

Initiatives

Development of EV fastening solutions tailored to 
emerging electric vehicle architectures

Launch of energy-efficient Food Equipment 
products that directly address customer pain points

R&D spend of ~$300M annually targeted at high-
margin, proprietary innovations

Can we 
bullshit 2020 
numbers for 
CBI please

Graph again (ben)

Like this? This 
is fraud

Organic Growth

0.20%
2.60%

6.00%

1.20%
2.90% 2.20%

0.50% -6.00%

15.00% 12.00%

3.00%

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
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Thesis 1.2 – Tailwinds for Customer-Back Innovation

Robust IP, Decentralized Agility, & Secular Growth Drivers Fueling Innovation

43

ITW Patent Wall

Patent Economics

~ $147K
per patent

20,000+
Patents

18,100 18,500
19,300 19,200

20,900 

2019 2020 2021 2022 2023

“ITW’s patents specifically 
target customer pain points”

Something regarding secular growth drivers 
or decentralized agility 

EV Growth
Shift from ICE to EV — 
requires new materials

9 – 10%
EPS 

Growth

4+%
Organic 

Growth

Reshoring
Geopolitical Tension, Supply 

Chain Fragility

Automation
Factory digitization and 

robotic adoption

Local 

Power
87 divisions, 55+ countries

Guardrails Enterprise goals, local P&Ls

Tailwinds

Decentralized

3.62% Patent Growth

Patent Growth
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24.1%
22.9%

24.1% 23.8%
25.1%

26.8%

2019 2020 2021 2022 2023 2024

Total Margins Across all Sectors

Thesis 1.3 – Enterprise Initiatives Drive Further Margin Expansion

Unlocking 100+ Bps of Additional Annual Margin Growth Through Efficiency

44

Data Highlights

+150 Q4 2024 bps 
margin expansions 35-40% Incremental operating 

margin on new revenue22% YoY growth across
all sectors

Why does this matter?

Margin expansion turns each revenue dollar 
into higher earnings, fueling innovation and 
scalable growth over time

Strong cost discipline and buying power protect 
profitability against rising costs, deepening 
ITW’s competitive moat

1. 2.



1

2

3

8,29,49

0, 173, 231

80, 191, 52

Thesis 2.1 – International Trade Uncertainty 

U.S. Foreign policy will drive investors toward domestic manufacturing 

45

“Strong trade headwinds expected over the coming years will be great for ITW and its segments giving 
domestic manufacturing and decentralized business model”

China Down, USA Up: 
China’s U.S. import share dropped to 
~14%; Mexico now leads with 16% due to 
tariffs and supply shifts

More U.S. Production Needed: Less 
Chinese supply means U.S. must boost 
domestic manufacturing

Higher Costs & Uncertainty: Mexico’s 
rising costs and USMCA rules strain 
suppliers — local sourcing is key to staying 
competitive

2004
Was the last time China’s 
share of U.S. imports was 
this low

Slide is good

Trends in International Trade
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Thesis 2.2 – Domestic Manufacturing Presence

ITW dominates the eastern US, providing unmatched manufacturing and distribution

Manufacturing centers

Strong manufacturing presence 

across the Midwest, being  

headquartered in Glenview

50+ 
Domestic Facilities

4,000+
 

Employees

+70% 
Of manufacturing done in 

North America / Europe 
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Peer Benchmarking – ITW vs. Parker-Hannifin & Emerson

Capital Efficiency that Sets ITW Apart from Main Competitors

48

4

4

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

ITW PH EMR

May-17 May-18 May-19 May-20 May-21 May-22 May-23 May-24

Div Yld - ITW Div Yld - Parker-Hannifin Div Yld - Emerson Electric

FCF

ROIC

ITW Differentiators

Disciplined Minimalism: 
ITW only makes small, bolt-on 
acquisitions that reinforce its 
core businesses

Decentralized & Efficient: 
ITW’s autonomous divisions 
drive innovation and margins, 
while disciplined capital 
deployment (~30% ROIC) fuels 
strong EPS growth and returns

Dividend Yields

Industry leader dividend yield
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18.2x

35.5x

20.1x

34.2x

20.1x

23.3x

19.0x

21.4x

49.3x

9.2x

34.2x

24.1x

29.4x

21.5x

14.9x

28.7x

15.9x

29.1x

17.2x

19.3x

17.4x

3.1x

9.0x

3.3x

5.9x

4.1x

6.1x

5.1x

24.1x 20.1x 17.4x

11,101

19,451

24,840

221,279

137,261

40,488

74,083

Selected Comparable Companies

49

Median:

Implied Equity

Value (M) Price / Earnings EV/EBIT EV/EBITDA EV/Revenue

5.1x
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240.00

245.00

250.00

255.00

260.00

265.00

270.00

275.00

280.00

Valuation

The current price implies significant upside…

50Note: As of market close on April 2nd ,2025

Growth Case

Intrinsic Value: $371.53

3-Month Stock Performance Chart

Base Case

Intrinsic Value: $314.80

Downside Case

Intrinsic Value: $245.82

Unable to scale down products with compressed 
margins and slower than expected top-line growth 
across all sectors

Assumes margins slightly improve as per 
management guidance, with sales growing in line 
with segment specific industry expectations

Assumes ITW hits 30% op. margin target with 
gradual margin expansion in variable and overhead 
costs, in addition to ~1% - 2% organic growth 
achieved through R&D 
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Synthesis – How Capital Allocation Creates Long-Term Value

Reinvestment, Dividends, and Buybacks Fuel Compounding Returns

51

“We choose to return surplus capital to our shareholders, 
through a combination of an attractive dividend and an active 
share repurchase program, rather than pursue lower-return 
opportunities that reside outside our core strengths and 
competitive advantages.” 

“Rather than pursue higher-risk, lower-return 
opportunities that reside outside of our core strengths 
and capabilities, we choose to return surplus capital to 
our shareholders.” 

“We are a highly disciplined allocator of capital and resources. 
We invest only where we have compelling competitive 
advantage.” – 2017 Annual Report

Reinvest in core 
business

• Fund high ROI 
internal 
investments tied 
to organic growth

• Committed focus 
on CBI and 
applying the 
80/20 process

Pay the growing 
stable dividend

Accretive Acquisitions that 
increase moat

Exhausted possible 
opportunities – Buybacks

Pay the growing 
stable dividend

• Targeted to grow 
at 7%+ annually, 
aligned with EPS 
growth

• Commitment to 
maintain an 
attractive and 
sustainable yield

Accretive 
Acquisitions

• Highly selective, 

bolt on deals 

only where ITW 

can apply 80/20

• They do not 

chase scale, only 

competitive 

advantage

Intelligent Share 
Buybacks

• $2-$3B returned 
annually when 
valuation is 
attractive 

• Avoids buying in 
frothy markets; 
repurchases tied 
to ROIC discipline

Positive Outlook
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Conclusion

A diversified Industrials company poised for success 

52

Robust free cash flow fuels 

targeted R&D investments, 

supporting long-term organic 

growth and continued 

margin expansion

2.

A business model rooted in 

streamlined production and 

product offerings allows ITW 

to swiftly adapt during 

market downturns by quickly 

scaling down 

underperforming products

1.

Foreign policy favoring 

domestic manufacturing 

positions ITW to thrive under 

higher tariffs and shifting 

global trade dynamics

3.
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ITW’s Global Footprint

Presence far outside U.S borders

53
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Lead on 

Projects 

like:
LAX Landside 

Modernization
Hudson Tunnel 

Gateway Program
Honolulu 

Light Rail

IIJA projects like 
these expected 

to sustain 
growth through 

2028 and 
beyond

Global Infrastructure Leadership Drives Long-Term Growth Visibility

Parsons is uniquely positioned to benefit from global infrastructure investment through its 
leadership in program management, smart systems, and sustainability

UIG Industrials 57

U.S. Infrastructure and Jobs Act Middle East Megaprojects

Smart & Sustainable Systems Environmental & Resiliency Work

The Infrastructure Investment & Jobs Act (IIJA) is driving the largest 
U.S. infrastructure boom in decades, targeting  aviation, 

transportation, and water systems

Allocates $1.2T+ over ten years 
with Less than 30% disbursed as 
of 2024 meaning peak spending 
lies ahead

Parsons’ role as a prime design 
and construction manager across 
transportation and aviation makes 
it a key beneficiary

Parsons is a core delivery partner on multi-decade megaprojects 
across Saudi Arabia and the Gulf, including smart cities, airports, 

and mass transit systems 

The Line Riyadh Metro
King Salman 

Airport

Program manager and engineering 
partner for the region’s largest 
infrastructure developments

Government-backed funding 
ensures multi-decade project 
lifecycles and steady growth

Parsons leads in integrating digital and sustainable 
infrastructure solutions that enhance urban mobility, energy 

efficiency, and public safety

iNET  traffic management platform connects thousands 
of sensors, cameras, and intersections improving traffic 
flow and safety

Focused on decarbonization, electrification, and resilient 
infrastructure integrating smart grid, EV, and renewable 
design work for long-term climate goals.

Parsons leverages decades of environmental expertise to deliver 
resilient infrastructure solutions and lead U.S. efforts in 

contamination cleanup

Parsons is a first mover in PFAS 

and hazardous site cleanup, a 

$10B+ market driven by new EPA 

mandates and is positioned well 
with the FAA and Department of 
Defense

Designs climate-resilient 
transportation and water systems 
that mitigate flooding, extreme 
heat, and environmental stressors 
for federal, state, and municipal 
clients

PFAS Remediation Expertise Building Resilient Infrastructure

Gonna need a lot of work on this one sadly, its giving NOWS slide first week 
of the program. Go through the past decks we uploaded and copy and slide 

template and design or several. Info is great but slide delivery is meh. 
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Sustainability and Digital Infrastructure Are Driving Parsons’ Next Growth 
Phase
Parsons is leveraging its smart-systems expertise and environmental capabilities to capture 
rising global investment in resilient infrastructure

UIG Industrials 59

Smart & Sustainable Systems Environmental & Resiliency Work

•iNET® platform: Connects 30,000+ sensors, cameras, and 

intersections nationwide, improving traffic flow and safety.

•Recent milestone: New Jersey statewide Advanced Traffic 

Management System launched August 2025 — Parsons’ iNET® 

platform now active across 10+ U.S. states.

•Focus: Decarbonization, electrification, and resilient infrastructure 

integrating smart grid, EV, and renewable design work for long-

term climate goals.

• First mover in the $10B+ PFAS cleanup market  

• Acquisition of TRS Group ($36M) adds 160+ 

remediation projects

PFAS 

Remediatio

n

Critical Infrastructure Growth

• Connects 30,000+ 

sensors, cameras, and 

intersections nationwide, 

improving traffic flow 

and safety

• New Jersey statewide 

Advanced Traffic 

Management System 

launched August 2025

iNET® Platform

Resilient 

Infrastructure

• First mover in the $10B+ PFAS cleanup market 

acquisition of TRS Group ($36M) adds 160+ 

remediation projects
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Thesis Point #2.1
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▪ The Infrastructure Investment & Jobs Act (IIJA) is driving the largest 

U.S. infrastructure boom in decades, allocating $1.2T+ over ten years 

and has less than 45% as of August 2025 meaning peak spending lies 

ahead

Parsons’ leadership across U.S. aviation and transportation 
makes it a key IIJA beneficiary

Parsons is a core delivery partner on multi-decade 
megaprojects across the Middle East, including smart cities, 
airports, and mass transit systems 

The Line

+$1000 B

Riyadh Metro

$29 B

King Salman Airport

$30 B

0%

20%

40%

60%

80%

100%

2021 2022 2023 2024 2025 2026 2027 2028 2029 2030

Est. % of Total $1.2T Disbursed Cumulative %

LAX Landside 

Modernization

Hudson Tunnel 

Gateway Program

Honolulu 

Light Rail

Parson’s Major Projects in Saudi Arabia, Qatar, and UAE

Lead on the 
region’s largest 
infrastructure 

projects

Government
backed 
funding

Ensures multi-
decade project 
lifecycles and 
steady growth

U.S Infrastructure and Jobs Act Middle East Mega Projects
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Revenue Contribution by Segment 

Parsons Company Overview

UIG Industrials 61

Overview and Recent Developments Global Presence & Geographic Revenue Mix

Contract Awards Cost Structure

82.3%
17.3%

North America 

$5,677,933
Middle East 

$1,052,509

Rest of World: $20,134

37%

5%
36%

22% Defense &
Intelligence

Engineered
Systems

Infrastructure — 
North America

Infrastructure — 
EMEA

FY2024

Total Federal Solutions Revenues: $4,007,114

Total Critical Infrastructure Revenues: $2,743,462

Split in operations allows for continuous revenue 

streams

$1,236M in direct contract costs with a 22% gross 

margin

55%

45%

Federal Solutions

Critical
Infrastructure

FY2024 FY2024

Parsons is a leader in the critical technology and infrastructure industry, with its 

main services being cyber, missile defense, intelligence, and space grounds 

systems for the U.S. government and critical infrastructure services for projects 

across North America and the Middle East

FY23 FY24

$
4
.0

0
7
M

$
3
,0

2
1
M

FY23 FY24
$
2
,7

4
3
M

$
2
,4

2
2
M

Overview is too chatgpt, make a little better. I don’t know how I feel about 
the federal solutions and crit infra part of the slide, too messy and 

alignment is fucked – play around with it maybe itll look better. For the map 
graph I need labels for each buble next to the money figure. Switch around 
revenue contribution by segment and contract awards. Pie charts need to 

be bigger, spacing for the legends need to be a little better, put some sort of 
light grey backdrop for the three boxes at the bottom. 

55%

45%

Federal Solutions

Critical
Infrastructure
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