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UNITED STATES DISTRICT COURT
SOUTHERN DISTRICT OF OHIO

Case No.
JAN DURBIN, Individually and on Behalf of
All Others Similarly Situated, COMPLAINT FOR VIOLATIONS
OF THE FEDERAL SECURITIES
Plaintiff, LAWS
CLASS ACTION

V.
Demand for Jury Trial

MEDPACE HOLDINGS INC., AUGUST
JAMES TROENDLE, JESSE J. GEIGER, and
KEVIN M. BRADY,

Defendants.

Plaintiff Jan Durbin (“Plaintiff”), individually and on behalf of all other persons similarly
situated, by her undersigned attorneys, alleges in this Complaint for violations of the federal
securities laws (the “Complaint”) the following based upon knowledge with respect to her own
acts, and upon facts obtained through an investigation conducted by her counsel, which included,
inter alia: (a) review and analysis of relevant filings made by Medpace Holdings Inc. (“Medpace”
or the “Company”) with the United States Securities and Exchange Commission (the “SEC”); (b)
review and analysis of Medpace’s public documents, conference calls, press releases, and stock
chart; (c) review and analysis of securities analysts’ reports and advisories concerning the
Company; and (d) information readily obtainable on the internet.

Plaintiff believes that further substantial evidentiary support will exist for the allegations
set forth herein after a reasonable opportunity for discovery. Most of the facts supporting the

allegations contained herein are known only to the defendants or are exclusively within their

control.
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NATURE OF THE ACTION

1. This is a federal securities class action on behalf of all investors who purchased or
otherwise acquired Medpace common stock between April 22, 2025 and February 9, 2026,
inclusive (the “Class Period”), seeking to recover damages caused by Defendants’ violations of
the federal securities laws (the “Class”).

2. Defendants provided investors with material information concerning Medpace’s
expected book-to-bill ratio for the fourth quarter 2025. Defendants’ statements, among other
things, portrayed an overly optimistic book-to-bill ratio of 1.15 throughout the Company’s fiscal
year. Particularly, Medpace continuously made statements during earnings calls focused on the
Company’s anticipated book-to-bill ratio of 1.15 during the second half of fiscal year 2025.

3. Defendants provided these positive statements to investors while, at the same time,
disseminating false and materially misleading statements and/or concealing material adverse facts
concerning the true state of Medpace’s backlog cancellation rate. In fact, Defendants continuously
touted “well behaved” cancellation rates. Furthermore, Medpace made clear that cancellations
were not caused by weak business or a weak funding environment, providing investors with overly
positive growth expectations that could not maintain the projected 1.15 book-to-bill ratio. Such
statements absent these material facts caused Plaintiff and other shareholders to purchase
Medpace’s common stock at artificially inflated prices.

4. Investors began to question the veracity of Defendants’ public statements on
February 9, 2026, when Medpace issued a press release announcing the Company’s fourth quarter
2025 book-to-bill ratio of 1.04, well below the guidance of 1.15.

5. Investors and analysts reacted immediately to Medpace’s revelation. The price of

Medpace’s common stock declined dramatically. From a closing market price of $530.35 per share
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on February 9, 2026, Medpace’s common stock price fell to $446.05 per share on February 10,
2026, a decline of more than 15.9%.

JURISDICTION AND VENUE

6. Plaintiff brings this action, on behalf of herself and other similarly situated
investors, to recover losses sustained in connection with Defendants’ fraud.

7. The claims asserted herein arise under and pursuant to §§10(b) and 20(a) of the
Exchange Act (15 U.S.C. §§ 78j(b) and 78t(a)) and Rule 10b-5 promulgated thereunder by the
SEC (17 C.F.R. §240.10b-5).

8. This Court has jurisdiction over the subject matter of this action pursuant to 28
U.S.C. §§1331 and 1337, and Section 27 of the Exchange Act, 15 U.S.C. §78aa.

0. Venue is proper in this District pursuant to §27 of the Exchange Act and 28 U.S.C.
§1391(b), as a significant portion of Defendant Medpace’s business, actions, and the subsequent
damages to Plaintiff and the Class, took place within this District.

10.  In connection with the acts, conduct and other wrongs alleged in this Complaint,
Defendants, directly or indirectly, used the means and instrumentalities of interstate commerce,
including but not limited to, the United States mail, interstate telephone communications and the
facilities of the national securities exchange.

THE PARTIES

11.  Plaintiff purchased Medpace common stock at artificially inflated prices during the
Class Period and was damaged upon the revelation of the Defendants’ fraud. Plaintiff’s
certification evidencing her transaction(s) in Medpace is attached hereto.

12.  Medpace Holdings Inc. is an international corporation with its principal executive

offices located at 5375 Medpace Way, Cincinnati, OH 45227. During the Class Period, the
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Company’s common stock traded on the NASDAQ Stock Market (the “NASDAQ”) under the
symbol “MEDP.”

13.  Defendant August James Troendle (“Troendle”) was, at all relevant times, the
Chairman and Chief Executive Officer of Medpace.

14,  Defendant Jesse J. Geiger (“Geiger”) was, at all relevant times, the President of
Medpace.

15.  Defendant Kevin M. Brady (“Brady”) was, at all relevant times, the Chief Financial
Officer and Treasurer of Medpace.

16. Defendants Troendle, Geiger, and Brady are sometimes referred to herein as the
“Individual Defendants.” Medpace together with the Individual Defendants are referred to herein
as the “Defendants.”

17.  The Individual Defendants, because of their positions with the Company, possessed
the power and authority to control the contents of Medpace’s reports to the SEC, press releases,
and presentations to securities analysts, money and portfolio managers, and institutional investors,
i.e., the market. Each Individual Defendant was provided with copies of the Company’s reports
and press releases alleged herein to be misleading prior to, or shortly after, their issuance and had
the ability and opportunity to prevent their issuance or cause them to be corrected. Because of their
positions and access to material non-public information available to them, each of these Individual
Defendants knew that the adverse facts specified herein had not been disclosed to, and were being
concealed from, the public, and that the positive representations which were being made were then
materially false and/or misleading. The Individual Defendants are liable for the false statements
pleaded herein, as those statements were each “group-published” information, the result of the

collective actions of the Individual Defendants.
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18.  Medpace is liable for the acts of the Individual Defendants, and its employees under
the doctrine of respondeat superior and common law principles of agency as all the wrongful acts
complained of herein were carried out within the scope of their employment with authorization.

19.  The scienter of the Individual Defendants, and other employees and agents of the
Company are similarly imputed to Medpace under respondeat superior and agency principles.

SUBSTANTIVE ALLEGATIONS

Company Background
20.  Medpace is a clinical contract research organization (CRO) focused on providing
scientifically-driven outsourced clinical development services to the biotechnology,
pharmaceutical, and medical device industries. The Company’s operating model centers on
providing full-service Phase I-1V clinical development services and therapeutic expertise.
The Defendants Materially Misled Investors Concerning

Medpace’s Projected Book-to-Bill Ratio for Fourth Quarter 2025

April 22, 2025

21.  On April 22, 2025, Medpace hosted an earnings call wherein management detailed

the results for first quarter 2025, as well as guidance for the year. In relevant part, President Geiger

stated:

Thank you, and good morning, everyone. Revenue for the first quarter of 2025 was
$558.6 million, which represents a year-over-year increase of 9.3%. Net new
business awards entering backlog in the first quarter decreased 18.8% from the prior
year to $500 million, resulting in a 0.9 net book-to-bill. And ending backlog as of
March 31, 2025, was approximately $2.8 billion, a decrease of 2.1% from the prior
year. We project that approximately $1.61 billion of backlog will convert to
revenue in the next 12 months, and backlog conversion in the first quarter was

19.2% of beginning backlog.

22.  As part of the earnings call, Defendants answered questions from analysts, in

pertinent part:
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