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ITEM 1.01. ENTRY INTO A MATERIAL DEFINITIVE AGREEMENT.

On May 26, 2020, Merit Medical Systems, Inc., a Utah corporation (the “Company”), entered into an agreement
(the “Agreement”) with Starboard Value LP and certain of its affiliates (collectively, “Starboard”). Starboard beneficially
owns 4,841,860 shares, or approximately 8.7% of the Company’s outstanding common stock (the “Common Stock”).
Pursuant to the Agreement, the Company agreed to nominate Lonny J. Carpenter and David K. Floyd (the “Starboard
Independent Appointees”) and James T. Hogan (together with the Starboard Independent Appointees, the “Independent
Appointees”) for election to the Company’s board of directors (the “Board”) at the Company’s 2020 annual meeting of
shareholders (the “2020 Annual Meeting”), for terms expiring at the Company’s 2023 annual meeting of shareholders and,
if the 2020 Annual Meeting is not held by June 30, 2020, to accept the resignation of each of Nolan E. Karras, Kent W.
Stanger and David M. Liu, M.D. from the Board and appoint the Independent Appointees to the Board to fill the resulting
vacancies until the Independent Appointees stand for election at the 2020 Annual Meeting. Subject to the execution of a
customary non-disclosure agreement by each of the Independent Appointees, the Independent Appointees may attend any
meetings of the Board held following the date of the Agreement and prior to the election or the appointment, as applicable,
of the Independent Appointees to the Board as non-voting observers.

In connection with the Agreement, Franklin J. Miller, M.D. has tendered his resignation from the Board, effective
immediately following the conclusion of the 2020 Annual Meeting and following Dr. Miller’s resignation, the Board will
appoint Lynne N. Ward, a current director of the Company whose term will expire at the 2020 annual meeting, to fill the
unexpired portion of Dr. Miller’s term expiring at the Company’s 2021 annual meeting of shareholders. None of the
decisions of Drs. Miller and Liu or Messrs. Karras and Stanger to resign from the Board or to not stand for re-election to
the Board were due to any disagreement with the Company, the Board or the management of the Company on any matter
relating to the Company’s operations, policies, practices or otherwise.

Pursuant to the Agreement, no later than fifteen (15) days following the date of the 2020 Annual Meeting, the
Board will appoint a new Lead Independent Director; provided, however, that the Board will not appoint the new Lead
Independent Director until the earlier of the appointment of the Independent Appointees to the Board (if applicable) or the
conclusion of the 2020 Annual Meeting so that the Independent Appointees may vote on such appointment.

The Agreement also provides for customary director replacement rights for the Starboard Independent
Appointees during the Standstill Period (as defined below), provided that Starboard maintains beneficial ownership above
the lesser of (i) three percent (3%) of the then-outstanding shares of Common Stock and (ii) 1,661,521 shares of the
Common Stock.

In connection with the Agreement, Starboard will withdraw its nomination of directors for election at the 2020
Annual Meeting and will vote in favor of the slate of directors nominated by the Board for election, and each of the
Company’s other proposals, at the 2020 Annual Meeting; provided, however, that if either Institutional Shareholder
Services Inc. (“ISS”) or Glass, Lewis & Co., LLC (“Glass Lewis”) recommends otherwise with respect to any of the
Company’s proposals at the 2020 Annual Meeting (other than proposals relating to the election of directors), Starboard
shall be permitted to vote in accordance with the ISS or Glass Lewis recommendation. Starboard also agreed to appear in
person or by proxy at any special meeting of shareholders held during the Standstill Period and, to the extent such special
meeting includes the election of directors, vote all shares of Common Stock beneficially owned by Starboard at such
special meeting in accordance with the Board’s recommendation on any proposal relating to the appointment, election or
removal of directors.

Under the terms of the Agreement, Starboard has agreed to abide by customary standstill restrictions until the
earlier of (i) fifteen (15) business days prior to the deadline for the submission of shareholder nominations for directors for
the Company’s 2021 annual meeting of shareholders or (ii) one hundred (100) days prior to the first anniversary of the
2020 Annual Meeting (the “Standstill Period”), including that Starboard will not, among other things, (A) engage in any
solicitation of proxies of holders of the Company’s securities, (B) seek any additional representation on the Board or (C) make
any offer or proposal (with or without conditions) with respect to any merger, tender (or exchange) offer, acquisition,
recapitalization, restructuring, disposition or other business combination involving the Company or any of its subsidiaries.



Pursuant to the Agreement, until the conclusion of the 2020 Annual Meeting, the Board will not increase the size
of the Board above ten (10) directors or seek to change the classes on which Board members serve without Starboard’s
prior written consent. Following the conclusion of the 2020 Annual Meeting and until the end of the Standstill Period, the
Board will not increase the size of the Board above nine (9) directors or change the classes on which Board members serve
(other than appointing Ms. Ward to fill the unexpired portion of Dr. Miller’s term) without Starboard’s prior written
consent.

Pursuant to the Agreement, the Board will establish an ad hoc advisory committee (the “Operating Committee”)
to work with management to establish operating targets for the Company and recommend such targets to the Board for
approval. Following the earlier of the appointment of the Starboard Independent Appointees to the Board (if applicable) or
the conclusion of the 2020 Annual Meeting, the Board will take all necessary actions to make the Operating Committee a
formal standing committee of the Board until the end of the Standstill Period, unless extended by the Board. For the
duration of the Standstill Period, the Operating Committee will consist of both of the Starboard Independent Appointees,
James T. Hogan and Fred P. Lampropoulos, the Chairman and Chief Executive Officer of the Company, with Mr.
Carpenter serving as the Chairperson.

Under the terms of the Agreement, in addition to appointing the Starboard Independent Appointees to the
Operating Committee, immediately following the election or appointment of the Starboard Independent Appointees to the
Board, the Board will also appoint (i) Mr. Carpenter to the Board’s Compensation Committee and Finance Committee and
(ii) Mr. Floyd to the Board’s Audit Committee and Environmental, Social and Governance Committee.

The parties also agreed to customary mutual non-disparagement obligations and the Company agreed to
reimburse Starboard for its reasonable and documented out-of-pocket fees and expenses (including legal expenses)
incurred in connection with Starboard’s involvement at the Company through the date of the Agreement, up to a cap of
$575,000.

On May 26, 2020, the Company issued a press release announcing the signing of the Agreement. A copy of the
press release is attached hereto as Exhibit 99.1.

The foregoing description does not purport to be complete and is qualified in its entirety by reference to the
Agreement, a copy of which is attached hereto as Exhibit 10.1 and is incorporated herein by reference.

ITEM 5.02. DEPARTURE OF DIRECTORS OR CERTAIN OFFICERS; ELECTION OF DIRECTORS;
APPOINTMENT OF CERTAIN OFFICERS; COMPENSATORY ARRANGEMENTS OF CERTAIN OFFICERS.

The information set forth under Item 1.01 of this Current Report on Form 8-K is incorporated into this Item 5.02
by reference.

ITEM 7.01.  REGULATION FD DISCLOSURE.

On May 26, 2020, the Company issued a press release announcing that it received the CE mark for its 
WRAPSODY™ Endovascular Stent Graft System from the British Standards Institution.  A copy of the press release is 
attached hereto as Exhibit 99.2.  

The information contained in this Item 7.01 and in the attached Exhibit 99.2 is being furnished and shall not be
deemed “filed” for purposes of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), and is not deemed
incorporated by reference by any general statements incorporating by reference this Current Report or future filings into
any filings under the Securities Act of 1933, as amended, or the Exchange Act, except to the extent that the Company
specifically incorporates the information by reference. By filing this Current Report and furnishing this information, the
Company makes no admission or statement as to the materiality of any information in this Current Report that is required
to be disclosed solely by reason of Regulation FD.

ITEM 9.01. FINANCIAL STATEMENTS AND EXHIBITS.

(d) Exhibits



Exhibit No. Exhibit

10.1 Agreement, dated as of May 26, 2020, by and among Merit Medical Systems, Inc., Starboard Value
LP and its affiliates

99.1 Press Release, dated as of May 26, 2020 entitled “Merit Medical Announces Agreement with
Starboard”

99.2 Press Release, dated as of May 26, 2020, entitled “Merit Receives CE Mark for Wrapsody™
Endovascular Stent Graft System”

104 The cover page from this Current Report on Form 8-K, formatted in Inline XBRL.
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, as amended, the registrant has duly caused
this report to be signed on its behalf by the undersigned hereunto duly authorized.

MERIT MEDICAL SYSTEMS, INC.

Date: May 26, 2020 By: /s/ Brian G. Lloyd
Brian G. Lloyd
Chief Legal Officer and Corporate Secretary



Exhibit 10.1

AGREEMENT

This Agreement (this “Agreement”) is made and entered into as of May 26, 2020 by and among
Merit Medical Systems, Inc. (the “Company”) and the entities and natural persons set forth in the signature
pages hereto (collectively, “Starboard”) (each of the Company and Starboard, a “Party” to this Agreement,
and collectively, the “Parties”).

RECITALS

WHEREAS, the Company and Starboard have engaged in various discussions and communications
concerning the Company’s business, financial performance and strategic plans;

WHEREAS, as of the date hereof, Starboard has a beneficial ownership (as determined under Rule
13d-3 promulgated under the Securities Exchange Act of 1934, as amended, or the rules or regulations
promulgated thereunder (the “Exchange Act”)) interest in the Common Stock, no par value per share, of the
Company (the “Common Stock”) totaling, in the aggregate, 4,841,860 shares, or approximately 8.7% of the
Common Stock issued and outstanding on the date hereof;

WHEREAS, Starboard submitted a letter to the Company on January 24, 2020 (the “Nomination
Notice”) nominating a slate of director candidates to be elected to the Board of Directors of the Company
(the “Board”) at the Company’s 2020 Annual Meeting of Shareholders (the “2020 Annual Meeting”); and

WHEREAS, as of the date hereof, the Company and Starboard have determined to come to an
agreement with respect to the composition of the Board and certain other matters, as provided in this
Agreement.

NOW, THEREFORE, in consideration of the foregoing premises and the mutual covenants and
agreements contained herein, and for other good and valuable consideration, the receipt and sufficiency of
which are hereby acknowledged, the Parties, intending to be legally bound hereby, agree as follows:

1. Director Nominations and Related Agreements.

(a) Director Nominations

(i) The Company agrees that the Board and all applicable committees of the
Board shall take all necessary actions to (A) nominate Lonny J. Carpenter and David K. Floyd (each a
“Starboard Independent Appointee” and collectively, the “Starboard Independent Appointees”) for election
to the Board at the 2020 Annual Meeting as directors of the Company for terms expiring at the Company’s
2023 Annual Meeting of Shareholders (the “2023 Annual Meeting”), (B) nominate James Hogan (together
with the Starboard Independent Appointees, the “Independent Appointees”) for election to the Board at the
2020 Annual Meeting as a director of the Company for a term expiring at the 2023 Annual Meeting, and (C)
accept the resignation tendered by Franklin J. Miller, M.D. as a director of the Company, who the Company
hereby represents has submitted, or shall no later than the date hereof submit, an irrevocable letter of
resignation to the Board that will become effective no later than immediately following the conclusion of
the 2020 Annual Meeting. The Company shall use its reasonable best efforts to hold the 2020 Annual
Meeting no later than June 30, 2020; provided,  however, that if the 2020 Annual Meeting is not held and
concluded by June 30, 2020, then the Board and all applicable committees of the Board shall take all
necessary actions to immediately (A) accept the resignations tendered by each of Nolan E. Karras, Kent W.
Stanger, and David M. Liu, M.D., who the Company hereby represents has submitted, or shall no later than
the date hereof submit, an irrevocable letter of resignation to the Board that will become effective on June
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30, 2020 if the 2020 Annual Meeting is not held on or prior to June 30, 2020 and (B) appoint the
Independent Appointees to the Board for terms expiring at the 2020 Annual Meeting. The Board has
determined that each of the Starboard Independent Appointees (x) would qualify as “independent” pursuant
to NASDAQ listing standards and (y) would satisfy the guidelines and policies with respect to service on
the Board applicable to all non-management directors.

(ii) The Company agrees that (A) the Board shall nominate the Independent
Appointees, and only the Independent Appointees, for election to the Board at the 2020 Annual Meeting,
subject to their consent to serve, for terms expiring at the 2023 Annual Meeting and (B) the Board shall,
upon the resignation of Dr. Miller. as a director of the Company as contemplated by the preceding
subsection (i), appoint Lynne N. Ward to fill the unexpired portion of Dr. Miller’s term expiring at the
Company’s 2021 Annual Meeting of Shareholders (the “2021 Annual Meeting”)  and (C) the Company
shall recommend, support and solicit proxies for the Independent Appointees at the 2020 Annual Meeting.

(iii) The Company agrees that, subject to entering into a customary non-
disclosure agreement with the Company in a form provided by the Company and to be agreed between the
Parties, each of the Independent Appointees may attend and participate in any meeting of the Board held
from the date of this Agreement (whether such meetings are held in person, telephonically or otherwise)
until the earlier of the appointment of the Independent Appointees to the Board (if applicable) or the
conclusion of the 2020 Annual Meeting (the “Observer Period”) as a non-voting observer (each an
“Observer” and collectively, the “Observers”).  Each of the Observers shall receive copies of all documents
distributed to the Board during the Observer Period, including notice of all meetings of the Board, all
written consents executed by the Board, all materials prepared for consideration at any meeting of the
Board, and all minutes related to each meeting of the Board contemporaneous with their distribution to the
Board (except to the extent any such materials are privileged as determined by the Board in good faith).

(iv)  If any Starboard Independent Appointee (or any Starboard
Replacement Director (as hereinafter defined), if applicable) is unable or unwilling to serve as a director for
any reason prior to his or her election or appointment to the Board, as the case may be, or at any time
thereafter, if any Starboard Independent Appointee (or any Starboard Replacement Director, if applicable) is
unable or unwilling to serve as a director and ceases to be a director, resigns as a director, is removed as a
director, or for any other reason fails to serve or is not serving as a director at any time prior to the
expiration of the Standstill Period (as defined below), and at such time Starboard beneficially owns (as
determined under Rule 13d-3 promulgated under the Exchange Act) in the aggregate at least the lesser of
three percent (3%) of the Company’s then-outstanding Common Stock and 1,661,521 shares of Common
Stock (subject to adjustment for stock splits, reclassifications, combinations and similar adjustments)(the
“Minimum Ownership Threshold”), Starboard shall have the ability to recommend a person to be a
Starboard Replacement Director in accordance with this Section 1(a)(iv) (any such replacement nominee
shall be referred to as a “Starboard Replacement Director” and upon becoming a Starboard Replacement
Director, such person shall be deemed a Starboard Independent Appointee for purposes of this Agreement).
Any Starboard Replacement Director must (A) be reasonably acceptable to the Board (such acceptance not
to be unreasonably withheld), (B) qualify as “independent” pursuant to NASDAQ listing standards, (C)
have the relevant financial and business experience to be a director of the Company, and (D) be independent
of Starboard (for the avoidance of doubt, the nomination by Starboard of any person to serve on the board
of directors of another company shall not (in and of itself) cause such person not to be deemed independent
of Starboard). The Environmental, Social and Governance Committee of the Board (the “Governance
Committee”) shall make its determination and recommendation regarding whether such Starboard
Replacement Director nominee meets the foregoing criteria within five (5) business days after (1) such
nominee has submitted to the Company the documentation required by Section 1(c)(iv) and (2)
representatives of the Board have conducted customary interview(s) of such nominee, if such interviews are
requested by the Board or the Governance Committee. The Company shall use its reasonable best efforts to
conduct any interview(s) contemplated by this Section 1(a)(iv) as promptly as practicable, but in any

2
 



case, assuming reasonable availability of the nominee, within ten (10) business days after Starboard’s
submission of such nominee. In the event the Governance Committee does not accept a person
recommended by Starboard as the Starboard Replacement Director, Starboard shall have the right to
recommend additional substitute person(s) whose appointment or nomination, as applicable, shall be subject
to the Governance Committee recommending such person in accordance with the procedures described
above. Upon the recommendation of a Starboard Replacement Director nominee by the Governance
Committee, the Board shall vote on the appointment or nomination, as applicable, of such Starboard
Replacement Director to the Board no later than five (5) business days after the Governance Committee’s
recommendation of such Starboard Replacement Director; provided, however, that if the Board does not
appoint or nominate, as applicable, such Starboard Replacement Director to the Board pursuant to this
Section 1(a)(iv), the Parties shall continue to follow the procedures of this Section 1(a)(iv) until a Starboard
Replacement Director is appointed to the Board. Subject to NASDAQ rules and applicable law, upon a
Starboard Replacement Director’s appointment to the Board, the Board and all applicable committees of the
Board shall take all necessary actions to appoint such Starboard Replacement Director to any applicable
committee of the Board of which the replaced director was a member immediately prior to such director’s
resignation or removal. Subject to NASDAQ rules and applicable law, until such time as any Starboard
Replacement Director is appointed to any applicable committee of the Board, the other Starboard
Independent Appointee will serve as an interim member of such applicable committee.  Any Starboard
Replacement Director designated pursuant to this Section 1(a)(iv) replacing a Starboard Independent
Appointee prior to the mailing of the Company’s definitive proxy statement for the 2020 Annual Meeting
shall stand for election at the 2020 Annual Meeting together with the other director nominees. Following
the appointment of any Starboard Replacement Director to replace any of the Starboard Independent
Appointees in accordance with this Section 1(a)(iv), all references to the Starboard Independent Appointees
and the Independent Appointees herein shall be deemed to include any Starboard Replacement Director (it
being understood that this sentence shall apply whether or not references to the Starboard Independent
Appointees or the Independent Appointees expressly state that they include any Starboard Replacement
Director).

(v) During the period commencing with the date of this Agreement until the
conclusion of the 2020 Annual Meeting, the Board and all applicable committees of the Board shall not (A)
increase the size of the Board to more than ten (10) directors or (B) seek to change the classes on which the
Board members serve, in each case without the prior written consent of Starboard. Effective upon the
conclusion of the 2020 Annual Meeting through the expiration of the Standstill Period, the Board and all
applicable committees of the Board shall not (A) increase the size of the Board to more than nine (9)
directors or (B) seek to change the classes on which the Board members serve (other than appointing Ms.
Ward to fill the unexpired portion of Dr. Miller’s term), in each case without the prior written consent of
Starboard.

(vi) Following the execution of this Agreement and no later than fifteen (15)
days following the 2020 Annual Meeting, the Board and all applicable committees of the Board shall take
all necessary actions to appoint a new Lead Independent Director; provided,  however, that the Board shall
not appoint the new Lead Independent Director until the earlier of the appointment of the Independent
Appointees to the Board (if applicable) or the conclusion of the 2020 Annual Meeting; provided,  further,
that Messrs. Karras, Stanger, Liu, and Miller shall not participate in the selection process nor the Board’s
approval of the new Lead Independent Director and shall be recused from all such Board meetings and
discussions relating to the selection and appointment of such new Lead Independent Director; provided,
 further, that the Independent Appointees will be permitted to (A) participate in all discussions relating to
the selection and appointment of a new Lead Independent Director, whether serving as Observers or
directors of the Company, and (B) vote upon the selection and appointment of a new Lead Independent
Director when such appointment is made in accordance with this Section 1(a)(vi).

(b) Board Committees.
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(i) Operating Committee.

Immediately following the execution of this Agreement, the Board and all applicable
committees of the Board shall take all necessary actions to form an ad hoc advisory committee called the
Operating Committee (the “Operating Committee”) to work with management to establish operating targets
for the business and to recommend such targets to the Board for approval, which targets (following approval
by the Board) will be publicly announced in conjunction with the Company’s financial results for the third
quarter 2020 and (B) appoint the Starboard Independent Appointees to the Operating Committee, plus
James Hogan and Fred Lampropoulos, and appoint Mr. Carpenter as its Chairperson. Promptly following
the earlier of the appointment of the Starboard Independent Appointees to the Board (if applicable) or the
conclusion of the 2020 Annual Meeting, the Board and all applicable committees of the Board shall take all
necessary actions to make the Operating Committee a formal committee of the Board. Effective upon the
formation of the Operating Committee as an ad hoc advisory committee and during the Standstill Period
(including following such time as the Operating Committee becomes a formal committee of the Board),
unless otherwise agreed by the Operating Committee, the Operating Committee shall be composed of four
(4) individuals, including the Starboard Independent Appointees (or Starboard Replacement Director(s), if
applicable), James Hogan and Fred Lampropoulos, with Mr. Carpenter serving as its Chairperson.  The
Operating Committee shall be in existence until the 2021 Annual Meeting unless its continuation is
approved by the Board. The Operating Committee, whether as an ad hoc advisory committee or a formal
committee, will be provided with the resources and authority necessary for the Operating Committee to
discharge its purpose, including to hire and direct the work of any consultant and/or adviser to assist the
Operating Committee if requested by the Operating Committee.

(ii) Other Committee Assignments.

In addition to appointing the Starboard Independent Appointees to the Operating
Committee, immediately following the election or appointment of the Starboard Independent Appointees to
the Board, the Board and all applicable committees of the Board shall take all necessary actions to appoint
(i) Mr. Floyd to the Audit Committee of the Board and the Governance Committee of the Board and (ii) Mr.
Carpenter to the Compensation Committee of the Board and the Finance Committee of the Board. Mr.
Floyd and Mr. Carpenter will serve on such committees for the duration of the Standstill Period.

(vi) Committee Appointments During Standstill Period.

The Board and all applicable committees of the Board shall take all actions necessary to
ensure that following the election or appointment of the Starboard Independent Appointees to the Board
through the expiration of the Standstill Period, each committee and subcommittee of the Board, including
any new committee(s) and subcommittee(s) that may be established, shall include at least one (1) Starboard
Independent Appointee (or a Starboard Replacement Director, if applicable); provided that at least one (1)
Starboard Independent Appointee (or a Starboard Replacement Director, if applicable) satisfies any
NASDAQ listing standards and legal requirements for service on any such committee with respect to
financial expertise and independence. Without limiting the foregoing, the Board shall give each of the
Starboard Independent Appointees the same due consideration for membership to any committee of the
Board as any other independent director.

(c) Additional Agreements.  

(i) Starboard shall comply, and shall cause each of its controlled Affiliates
and Associates to comply with the terms of this Agreement and shall be responsible for any breach of this
Agreement by any such controlled Affiliate or Associate. As used in this Agreement, the terms “Affiliate”  
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and “Associate” shall have the respective meanings set forth in Rule 12b-2 promulgated by the U.S.
Securities and Exchange Commission (the “SEC”) under the Exchange Act and shall include all persons or
entities that at any time during the term of this Agreement become Affiliates or Associates of any person or
entity referred to in this Agreement.

(ii) Starboard, on behalf of itself and its controlled Affiliates and Associates,
hereby irrevocably withdraws its Nomination Notice and any related materials or notices submitted to the
Company in connection therewith. During the Standstill Period, except as otherwise provided herein,
Starboard shall not, and shall cause each of its controlled Affiliates and Associates not to, directly or
indirectly, (A) nominate or recommend for nomination any person for election at any annual or special
meeting of the Company’s shareholders, (B) submit any proposal for consideration at, or bring any other
business before, any annual or special meeting of the Company’s shareholders, or (C) initiate, encourage or
participate in any “vote no,” “withhold” or similar campaign with respect to any annual or special meeting
of the Company’s shareholders. Starboard shall not publicly or privately encourage or support any other
shareholder, person or entity to take any of the actions described in this Section 1(c)(ii).  

(iii) Starboard shall appear in person or by proxy at the 2020 Annual
Meeting and vote all shares of Common Stock beneficially owned by Starboard at the 2020 Annual Meeting
(A) in favor of all directors nominated by the Board for election, (B) in favor of the ratification of the
appointment of Deloitte & Touche as the Company’s registered public accounting firm for the fiscal year
ended December 31, 2020, (C) in accordance with the Board’s recommendation with respect to the
Company’s “say-on-pay” proposal and (D) in accordance with the Board’s recommendation with respect to
any other Company proposal or shareholder proposal or nomination presented at the 2020 Annual Meeting;
provided,  however, that in the event Institutional Shareholder Services Inc. (“ISS”) or Glass Lewis & Co.,
LLC (“Glass Lewis”) recommends otherwise with respect to the Company’s “say-on-pay” proposal or any
other Company proposal or shareholder proposal presented at the 2020 Annual Meeting (other than
proposals relating to the election of directors), Starboard shall be permitted to vote in accordance with the
ISS or Glass Lewis recommendation. Starboard further agrees that it will appear in person or by proxy at
any special meeting of the Company’s shareholders held during the Standstill Period and, to the extent any
such special meeting includes the election of directors, vote all shares of Common Stock beneficially owned
by Starboard at such special meeting in accordance with the Board’s recommendation on any proposal
relating to the appointment, election or removal of directors.

(iv) Prior to the date of this Agreement, each Starboard Independent
Appointee and prior to any appointment, each Starboard Replacement Director, shall be required to submit
to the Company a fully completed copy of the Company’s standard director & officer questionnaire and
other reasonable and customary director onboarding documentation applicable to directors of the Company.

(v) The Company agrees that the Board and all applicable committees of the
Board shall, to the extent that the Board and such committees have such authority and are entitled to so
determine, take all necessary actions, effective no later than immediately following the execution of this
Agreement, to determine, in connection with their initial appointment as a director (as applicable) and/or
nomination by the Company at the 2020 Annual Meeting, that each of the Independent Appointees will be
deemed to be (A) a member of the “Incumbent Board” or “Continuing Director” (as such term may be
defined in the definition of “Change in Control,” “Change of Control” (or any similar term) under the
Company’s incentive plans, options plans, equity plans, deferred compensation plans, employment
agreements, severance plans, retention plans, loan agreements, or indentures, including, without limitation,
the Company’s Employment Agreements with its executive officers, 2018 Long Term Incentive Plan, 2006
Long Term Incentive Plan, Indemnification Agreements, Credit Agreements, or any other related plans or
agreements that refer to any such plan, policy or agreement’s definition of “Change in Control” or any
similar term) and (B) a member of the Board as of the beginning of any applicable measurement period for
the purposes of the definition of “Change in Control” or any similar term under the Company’s incentive
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plans, options plans, equity plans, deferred compensation plans, employment agreements, severance plans,
retention plans, loan agreements, or indentures, including, without limitation, the Company’s Employment
Agreements with its executive officers, 2018 Long Term Incentive Plan, 2006 Long Term Incentive Plan,
Indemnification Agreements, and Credit Agreements. The Company further agrees that during the Standstill
Period, the Company shall not adopt or enter into any incentive plan, option plan, equity plan, deferred
compensation plan, employment agreement, severance plan or agreement, change in control plan or
agreement, retention plan, loan agreement, indenture, credit agreement, or any other material contract or
agreement (each a “Future Company Agreement” and collectively, the “Future Company Agreements”), if
such Future Company Agreement includes language regarding the election, appointment or nomination of
an individual pursuant to an actual or threatened election contest or any other actual or threatened
solicitation of proxies as not being deemed a member of the “Incumbent Board” or a “Continuing Director”
(or any similar term) as such terms may be defined in the definition of, or provisions governing, a “Change
in Control” or “Change of Control” (or any similar term) in such Future Company Agreement or as not
being deemed a member of the Board as of the beginning of any applicable measurement period for the
purposes of the definition of, or provisions governing, a “Change in Control” or “Change of Control” (or
any similar term) in such Future Company Agreement.

2. Standstill Provisions.

(a) Starboard agrees that, from the date of this Agreement until the earlier of (x) the
date that is fifteen (15) business days prior to the deadline for the submission of shareholder nominations
for directors for the 2021 Annual Meeting pursuant to the Company’s Third Amended and Restated Bylaws
or (y) the date that is one hundred (100) days prior to the first anniversary of the 2020 Annual Meeting (the
“Standstill Period”), Starboard shall not, and shall cause each of its controlled Affiliates and Associates not
to, in each case directly or indirectly, in any manner:

(i) engage in any solicitation of proxies or become a “participant” in a
“solicitation” (as such terms are defined in Regulation 14A under the Exchange Act) of proxies (including,
without limitation, any solicitation of consents that seeks to call a special meeting of shareholders), in each
case, with respect to securities of the Company;

(ii) form, join or in any way knowingly participate in any “group” (within
the meaning of Section 13(d)(3) of the Exchange Act) with respect to the shares of the Common Stock
(other than a “group” that includes all or some of the persons or entities identified on Exhibit A attached
hereto, but does not include any other entities or persons not identified on Exhibit A as of the date hereof);
provided,  however, that nothing herein shall limit the ability of an Affiliate of Starboard to join the “group”
following the execution of this Agreement, so long as any such Affiliate agrees to be bound by the terms
and conditions of this Agreement;

(iii) deposit any shares of Common Stock in any voting trust or subject any
shares of Common Stock to any arrangement or agreement with respect to the voting of any shares of
Common Stock, other than any such voting trust, arrangement or agreement solely among Starboard, its
Affiliates or Associates and otherwise in accordance with this Agreement;

(iv) seek or submit, or knowingly encourage any person or entity to seek or
submit, nomination(s) in furtherance of a “contested solicitation” for the appointment, election or removal
of directors with respect to the Company or seek, or knowingly encourage or take any other action with
respect to the appointment, election or removal of any directors, in each case in opposition to the
recommendation of the Board; provided,  however, that nothing in this Agreement shall prevent Starboard
or its Affiliates or Associates from taking actions in furtherance of identifying director candidates in
connection with the 2021 Annual Meeting so long as such actions do not create a public disclosure
obligation for Starboard or the
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Company and are undertaken on a basis reasonably designed to be confidential and in accordance in all
material respects with Starboard’s normal practices in the circumstances;

(v) (A) make any proposal for consideration by shareholders at any annual
or special meeting of shareholders of the Company, (B) make any offer or proposal (with or without
conditions) with respect to any merger, tender (or exchange) offer, acquisition, recapitalization,
restructuring, disposition or other business combination involving the Company or any of its subsidiaries,
(C) affirmatively solicit a third party to make an offer or proposal (with or without conditions) with respect
to any merger, tender (or exchange) offer, acquisition, recapitalization, restructuring, disposition or other
business combination involving the Company or any of its subsidiaries, or publicly encourage, initiate or
support any third party in making such an offer or proposal, (D) publicly comment on any third party
proposal regarding any merger, tender (or exchange) offer, acquisition, recapitalization, restructuring,
disposition, or other business combination with respect to the Company or any of its subsidiaries by such
third party prior to such proposal becoming public or (E) call or seek to call a special meeting of
shareholders;

(vi) seek, alone or in concert with others, representation on the Board,
except as specifically permitted in Section 1;

(vii) advise, knowingly encourage, knowingly support or knowingly
influence any person or entity with respect to the voting or disposition of any securities of the Company at
any annual or special meeting of shareholders with respect to the appointment, election or removal of
director(s), except in accordance with Section 1; or

(viii) make any request or submit any proposal to amend the terms of this
Agreement other than through non-public communications with the Company or the Board that would not
be reasonably determined to trigger public disclosure obligations for any Party.

(b) Except as expressly provided in Section 1 or Section 2(a), Starboard shall be
entitled to (i) vote any shares of Common Stock that it beneficially owns as Starboard determines in its sole
discretion and (ii) disclose, publicly or otherwise, how it intends to vote or act with respect to any securities
of the Company, any shareholder proposal or other matter to be voted on by the shareholders of the
Company and the reasons therefor (in each case, subject to Section 1(c)(iii)).

(c) Nothing in Section 2(a) shall be deemed to limit the exercise in good faith by any
Starboard Independent Appointee (or a Starboard Replacement Director, if applicable) of such person’s
fiduciary duties solely in such person’s capacity as a director of the Company and in a manner consistent
with such person’s and Starboard’s obligations under this Agreement.

3. Representations and Warranties of the Company.

The Company represents and warrants to Starboard that (a) the Company has the corporate power
and authority to execute this Agreement and to bind it thereto, (b) this Agreement has been duly and validly
authorized, executed and delivered by the Company, and assuming due execution by each counterparty
hereto, constitutes a valid and binding obligation and agreement of the Company, and is enforceable against
the Company in accordance with its terms, except as enforcement thereof may be limited by applicable
bankruptcy, insolvency, reorganization, moratorium, fraudulent conveyance or similar laws generally
affecting the rights of creditors and subject to general equity principles, (c) as of the date of this Agreement,
the Board is composed of ten (10) directors and (d) the execution, delivery and performance of this
Agreement by the Company does not and will not (i) violate or conflict with any law, rule, regulation, order,
judgment or decree applicable to the Company, or (ii) result in any breach or violation of or constitute a
default (or an event which with notice or lapse of time or both would constitute such a breach, violation or
default) under or pursuant to, or result in the loss of a material benefit under, or give any right of
termination,
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amendment, acceleration or cancellation of, any organizational document or material agreement to which
the Company is a party or by which it is bound.

4. Representations and Warranties of Starboard.

Starboard represents and warrants to the Company that (a) the authorized signatory of Starboard set
forth on the signature page hereto has the power and authority to execute this Agreement and any other
documents or agreements to be entered into in connection with this Agreement and to bind Starboard
thereto, (b) this Agreement has been duly authorized, executed and delivered by Starboard, and assuming
due execution by each counterparty hereto, is a valid and binding obligation of Starboard, enforceable
against Starboard in accordance with its terms, except as enforcement thereof may be limited by applicable
bankruptcy, insolvency, reorganization, moratorium, fraudulent conveyance or similar laws generally
affecting the rights of creditors and subject to general equity principles, (c) the execution of this Agreement,
the consummation of any of the transactions contemplated hereby, and the fulfillment of the terms hereof, in
each case in accordance with the terms hereof, will not conflict with, or result in a breach or violation of the
organizational documents of Starboard as currently in effect, (d) the execution, delivery and performance of
this Agreement by Starboard does not and will not (i) violate or conflict with any law, rule, regulation,
order, judgment or decree applicable to Starboard, or (ii) result in any breach or violation of or constitute a
default (or an event which with notice or lapse of time or both would constitute such a breach, violation or
default) under or pursuant to, or result in the loss of a material benefit under, or give any right of
termination, amendment, acceleration or cancellation of, any organizational document, agreement, contract,
commitment, understanding or arrangement to which such member is a party or by which it is bound, (e) as
of the date of this Agreement, Starboard is deemed to beneficially own 4,841,860 shares of Common Stock,
(f) as of the date hereof, and except as set forth in clause (e) above, Starboard does not currently have, and
does not currently have any right to acquire, any interest in any securities or assets of the Company or its
Affiliates (or any rights, options or other securities convertible into or exercisable or exchangeable (whether
or not convertible, exercisable or exchangeable immediately or only after the passage of time or the
occurrence of a specified event) for such securities or assets or any obligations measured by the price or
value of any securities of the Company or any of its controlled Affiliates, including any swaps or other
derivative arrangements designed to produce economic benefits and risks that correspond to the ownership
of shares of Common Stock or any other securities of the Company, whether or not any of the foregoing
would give rise to beneficial ownership (as determined under Rule 13d-3 promulgated under the Exchange
Act), and whether or not to be settled by delivery of shares of Common Stock or any other class or series of
the Company’s stock, payment of cash or by other consideration, and without regard to any short position
under any such contract or arrangement) and (g) Starboard has not (except as disclosed in the Nomination
Notice), directly or indirectly, compensated or agreed to compensate, and will not, directly or indirectly,
compensate or agree to compensate, any of the Starboard Independent Appointees (or any Starboard
Replacement Director, if applicable) for serving as a nominee or director of the Company with any cash,
securities (including any rights or options convertible into or exercisable for or exchangeable into securities
or any profit sharing agreement or arrangement), or other form of compensation, directly or indirectly,
related to the Company or its securities. For the avoidance of doubt, nothing herein shall prohibit Starboard
for compensating or agreeing to compensate any person for his or her respective service as a nominee or
director of any other company.

5. Press Release.

Promptly following the execution of this Agreement, the Company and Starboard shall jointly issue
a mutually agreeable press release (the “Press Release”) announcing certain terms of this Agreement in the
form attached hereto as Exhibit B. Prior to the issuance of the Press Release and subject to the terms of this
Agreement, neither the Company (including the Board and any committee thereof) nor Starboard shall issue
any press release or make public announcement regarding this Agreement or the matters contemplated
hereby, except as required by law or the rules of any stock exchange, or with the prior written consent of
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the other Party. During the Standstill Period, neither the Company nor Starboard shall make any public
announcement or statement that is inconsistent with or contrary to the terms of this Agreement, except as
required by law or the rules of any stock exchange.

6. Specific Performance.

Each of Starboard, on the one hand, and the Company, on the other hand, acknowledges and agrees
that irreparable injury to the other Party would occur in the event any of the provisions of this Agreement
were not performed in accordance with their specific terms or were otherwise breached and that such injury
would not be adequately compensable by the remedies available at law (including the payment of money
damages). It is accordingly agreed that Starboard, on the one hand, and the Company, on the other hand (the
“Moving Party”), shall each be entitled to specific enforcement of, and injunctive relief to prevent any
violation of, the terms hereof, and each Party further agrees to waive any requirement for the security or
posting of any bond in connection with such remedy, and the other Party will not take action, directly or
indirectly, in opposition to the Moving Party seeking such relief on the grounds that any other remedy or
relief is available at law or in equity. This Section 6 is not the exclusive remedy for any violation of this
Agreement.

7. Expenses.

The Company shall reimburse Starboard for its reasonable, documented out-of-pocket fees and
expenses (including legal expenses) incurred in connection with Starboard’s involvement at the Company
through the date of this Agreement, including, but not limited to its Schedule 13D filings, its preparation
and delivery of the Nomination Notice, and the negotiation and execution of this Agreement, provided that
such reimbursement shall not exceed $575,000 in the aggregate.

8. Severability.

If any term, provision, covenant or restriction of this Agreement is held by a court of competent
jurisdiction to be invalid, void or unenforceable, the remainder of the terms, provisions, covenants and
restrictions of this Agreement shall remain in full force and effect and shall in no way be affected, impaired
or invalidated. It is hereby stipulated and declared to be the intention of the Parties that the Parties would
have executed the remaining terms, provisions, covenants and restrictions without including any of such
which may be hereafter declared invalid, void or unenforceable. In addition, the Parties agree to use their
best efforts to agree upon and substitute a valid and enforceable term, provision, covenant or restriction for
any of such that is held invalid, void or enforceable by a court of competent jurisdiction.

9. Notices.

Any notices, consents, determinations, waivers or other communications required or permitted to be
given under the terms of this Agreement must be in writing and will be deemed to have been delivered: (a)
upon receipt, when delivered personally; (b) upon confirmation of receipt, when sent by email (provided
such confirmation is not automatically generated); or (c) two (2) business days after deposit with a
nationally recognized overnight delivery service, in each case properly addressed to the Party to receive the
same. The addresses and facsimile numbers for such communications shall be:
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If to the Company:

Merit Medical Systems, Inc.
1600 West Merit Parkway
South Jordan, Utah 84095
Attention: Brian Lloyd
Email: Brian.Lloyd@merit.com
Facsimile: (801) 208-4302

with a copy (which shall not constitute notice) to:

Skadden, Arps, Slate, Meagher & Flom LLP
One Manhattan West
New York, New York 10001
Attention: Richard J. Grossman
Email: Richard.Grossman@skadden.com
Facsimile: (917) 777-2116

If to Starboard or any member thereof:

Starboard Value LP
777 Third Avenue, 18th Floor
New York, NY 10017
Attention: Jeffrey C. Smith
Peter A. Feld
Email: jsmith@starboardvalue.com
pfeld@starboardvalue.com
Facsimile: (212) 845-7989

with a copy (which shall not constitute notice) to:

Olshan Frome Wolosky LLP
1325 Avenue of the Americas
New York, New York 10019
Attention: Steve Wolosky, Esq.
Andrew Freedman, Esq.
Email: swolosky@olshanlaw.com
afreedman@olshanlaw.com
Facsimile: (212) 451-2222

10. Applicable Law.

This Agreement shall be governed by and construed and enforced in accordance with the laws of
the State of Delaware without reference to the conflict of laws principles thereof that would result in the
application of the law of another jurisdiction. Each of the Parties irrevocably agrees that any legal action or
proceeding with respect to this Agreement and the rights and obligations arising hereunder, or for
recognition and enforcement of any judgment in respect of this Agreement and the rights and obligations
arising hereunder brought by the other Party hereto or its successors or assigns, shall be brought and
determined exclusively in the Delaware Court of Chancery and any state appellate court therefrom within
the State of Delaware (or, if the Delaware Court of Chancery declines to accept jurisdiction over a particular
matter, any federal court within the State of Delaware). Each of the Parties hereby irrevocably submits with
regard to any such action or proceeding for itself and in respect of its property, generally and
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unconditionally, to the personal jurisdiction of the aforesaid courts and agrees that it will not bring any
action relating to this Agreement in any court other than the aforesaid courts. Each of the Parties hereby
irrevocably waives, and agrees not to assert in any action or proceeding with respect to this Agreement, (a)
any claim that it is not personally subject to the jurisdiction of the above-named courts for any reason, (b)
any claim that it or its property is exempt or immune from jurisdiction of any such court or from any legal
process commenced in such courts (whether through service of notice, attachment prior to judgment,
attachment in aid of execution of judgment, execution of judgment or otherwise) and (c) to the fullest extent
permitted by applicable legal requirements, any claim that (i) the suit, action or proceeding in such court is
brought in an inconvenient forum, (ii) the venue of such suit, action or proceeding is improper or (iii) this
Agreement, or the subject matter hereof, may not be enforced in or by such courts.

11. Counterparts.

This Agreement may be executed in two or more counterparts, each of which shall be considered
one and the same agreement and shall become effective when counterparts have been signed by each of the
Parties and delivered to the other Party (including by means of electronic delivery or facsimile). For the
avoidance of doubt, neither Party shall be bound by any contractual obligation to the other Party (including
by means of any oral agreement) until all counterparts to this Agreement have been duly executed by each
of the Parties and delivered to the other Party (including by means of electronic delivery of facsimile).

12. Mutual Non-Disparagement.

Subject to applicable law, each of the Parties covenants and agrees that, during the Standstill Period,
or if earlier, until such time as the other Party or any of its agents, subsidiaries, Affiliates, successors,
assigns, officers, key employees or directors shall have breached this Section 12, neither it nor any of its
respective agents, subsidiaries, Affiliates, successors, assigns, officers, key employees or directors shall in
any way publicly criticize, disparage, call into disrepute or otherwise defame or slander the other Party or
such other Party’s subsidiaries, affiliates, successors, assigns, officers (including any current officer of a
Party or a Party’s subsidiaries who no longer serves in such capacity following the execution of this
Agreement), directors (including any current officer or director of a Party or a Party’s subsidiaries who no
longer serves in such capacity in connection with the execution of this Agreement), employees,
shareholders, agents, attorneys or representatives, or any of their businesses, products or services, in any
manner that would reasonably be expected to damage the business or reputation of such other Party, their
businesses, products or services or their subsidiaries, Affiliates, successors, assigns, officers (or former
officers), directors (or former directors), employees, shareholders, agents, attorneys or representatives.

13. Securities Laws.

Starboard acknowledges that it is aware, and will advise each of its representatives who are
informed as to the matters that are the subject of this Agreement, that the United States securities laws may
prohibit any person who directly or indirectly has received from an issuer material, non-public information
from purchasing or selling securities of such issuer or from communicating such information to any other
person under circumstances in which it is reasonably foreseeable that such person is likely to purchase or
sell such securities.

14. Entire Agreement; Amendment and Waiver; Successors and Assigns; Third Party
Beneficiaries; Term.

This Agreement (including its exhibits) contains the entire understanding of the Parties with respect
to its subject matter. There are no restrictions, agreements, promises, representations, warranties, covenants
or undertakings between the Parties other than those expressly set forth herein. No modifications of this
Agreement can be made except in writing signed by an authorized representative of each the Company and
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Starboard. No failure on the part of any Party to exercise, and no delay in exercising, any right, power or
remedy hereunder shall operate as a waiver thereof, nor shall any single or partial exercise of such right,
power or remedy by such Party preclude any other or further exercise thereof or the exercise of any other
right, power or remedy. All remedies hereunder are cumulative and are not exclusive of any other remedies
provided by law. The terms and conditions of this Agreement shall be binding upon, inure to the benefit of,
and be enforceable by the Parties and their respective successors, heirs, executors, legal representatives, and
permitted assigns. No Party shall assign this Agreement or any rights or obligations hereunder without, with
respect to Starboard, the prior written consent of the Company, and with respect to the Company, the prior
written consent of Starboard. This Agreement is solely for the benefit of the Parties and is not enforceable
by any other persons or entities.  This Agreement shall terminate at the end of the Standstill Period, except
provisions of Section 13 and Section 14, which shall survive such termination.

 

[The remainder of this page intentionally left blank]
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IN WITNESS WHEREOF, this Agreement has been duly executed and delivered by the duly
authorized signatories of the Parties as of the date hereof.

 

MERIT MEDICAL SYSTEMS, INC.

By: /s/ Fred P. Lampropoulos

             Name: Fred P. Lampropoulos
             Title: Chairman and CEO

 

 

[Signature Page to Agreement]



STARBOARD VALUE AND
OPPORTUNITY MASTER FUND LTD

 
/s/ Jeffrey C. Smith

By: Name: Jeffrey C. Smith
 Title: Starboard Value LP, its

investment manager
 

STARBOARD VALUE AND
OPPORTUNITY S LLC

 
/s/ Jeffrey C. Smith

By: Name: Jeffrey C. Smith
 Title: Starboard Value LP, its

manager
 
 

STARBOARD VALUE AND
OPPORTUNITY C LP

 
/s/ Jeffrey C. Smith

By: Name: Jeffrey C. Smith
 Title: Starboard Value R LP, its

general partner

 
STARBOARD VALUE R LP

 
/s/ Jeffrey C. Smith

By: Name: Jeffrey C. Smith
 Title: Starboard Value R GP LLC,

its general partner

 
STARBOARD VALUE AND
OPPORTUNITY MASTER FUND L LP

 
/s/ Jeffrey C. Smith

By: Name: Jeffrey C. Smith
 Title: Starboard Value L LP, its

general partner

 

[Signature Page to Agreement]



 
STARBOARD VALUE L LP

 
/s/ Jeffrey C. Smith

By: Name: Jeffrey C. Smith
 Title: Starboard Value R GP LLC,

its general partner
 
 

STARBOARD VALUE LP
 
/s/ Jeffrey C. Smith

By: Name: Jeffrey C. Smith
 Title: Starboard Value GP LLC, its

general partner
 
 

STARBOARD VALUE GP LLC
 
/s/ Jeffrey C. Smith

By: Name: Jeffrey C. Smith
 Title: Starboard Principal Co LP, its

member
 
 

STARBOARD PRINCIPAL CO LP
 
/s/ Jeffrey C. Smith

By: Name: Jeffrey C. Smith
 Title: Starboard Principal Co GP

LLC, its general partner
 

STARBOARD PRINCIPAL CO GP LLC

 
STARBOARD VALUE R GP LLC

 
/s/ Jeffrey C. Smith

By: Name: Jeffrey C. Smith
 Title: Authorized Signatory
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STARBOARD VALUE AND OPPORTUNITY S LLC

STARBOARD VALUE AND OPPORTUNITY C LP

STARBOARD VALUE R LP

STARBOARD VALUE AND OPPORTUNITY MASTER FUND L LP

STARBOARD VALUE L LP

STARBOARD VALUE LP

STARBOARD VALUE GP LLC

STARBOARD PRINCIPAL CO LP

STARBOARD PRINCIPAL CO GP LLC

STARBOARD VALUE R GP LLC
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Exhibit 99.1
 

FOR IMMEDIATE RELEASE
  

Date: May 26, 2020
Contact: Anne-Marie Wright, Vice President, Corporate Communications
Phone: (801) 208‑4167  e-mail: awright@merit.com  Fax: (801) 253‑1688
 

MERIT MEDICAL RECEIVES CE MARK
FOR WRAPSODY™ ENDOVASCULAR STENT GRAFT SYSTEM

 

SOUTH JORDAN, UTAH - Merit Medical Systems, Inc. (NASDAQ: MMSI), a leading manufacturer and marketer of
proprietary disposable devices used in interventional, diagnostic and therapeutic procedures, particularly in cardiology,
radiology, oncology, critical care and endoscopy, today announced that it received the CE mark for the WRAPSODY™
Endovascular Stent Graft System from the British Standards Institution (BSI). The WRAPSODY system is a flexible self-
expanding endoprosthesis indicated for use in hemodialysis patients for the treatment of stenosis or occlusion within central
veins as well as the dialysis outflow circuit of an arteriovenous (AV) fistula or AV graft.
 
Merit has worked for almost eight years to design, develop and establish the appropriate technology and manufacturing
capabilities for this product. Merit recently completed enrollment and primary follow-up of its WRAPSODY FIRST study
which included 46 patients in Europe. Merit submitted an IDE (Investigational Device Exemption) application to the FDA for
its review and consideration prior to the initiation of its WAVE Pivotal Study. After completion of the WAVE pivotal study,
Merit intends to submit a PMA (Pre-Market Approval) application to the FDA.

“We are pleased to receive this certificate and the opportunity to offer this unique product to the European community,” said
Fred P. Lampropoulos, Merit’s Chairman and Chief Executive Officer. “I want to thank the principal investigators of the
WRAPSODY FIRST study as well as our research and development, medical affairs and regulatory affairs staff members who
worked tirelessly on this project.”

Merit intends to offer additional products utilizing this technology platform, subject to additional submissions and review by the
FDA and the European Union notified body.

Recently Merit received three Breakthrough Device Designations covering indications and cohorts of the IDE for the
WRAPSODY system which have been filed with the FDA.
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ABOUT MERIT

Founded in 1987, Merit Medical Systems, Inc. is engaged in the development, manufacture and distribution of proprietary
disposable medical devices used in interventional, diagnostic and therapeutic procedures, particularly in cardiology, radiology,
oncology, critical care and endoscopy. Merit serves client hospitals worldwide with a domestic and international sales force and
clinical support team totaling in excess of 300 individuals. Merit employs approximately 6,100 people worldwide with facilities
in South Jordan, Utah; Pearland, Texas; Richmond, Virginia; Malvern, Pennsylvania; Rockland, Massachusetts; Aliso Viejo,
California; Maastricht and Venlo, The Netherlands; Paris, France; Galway, Ireland; Beijing, China; Tijuana, Mexico; Joinville,
Brazil; Ontario, Canada; Melbourne, Australia; Tokyo, Japan; Reading, United Kingdom; Johannesburg, South Africa; and
Singapore.

FORWARD-LOOKING STATEMENTS

Statements contained in this release which are not purely historical, including, without limitation, statements regarding
prospective regulatory clearances, approvals or activities, Merit’s forecasted plans, development and commercialization of new
products, expansion of existing or future product lines, the potential impact, scope and duration of, and Merit’s response to, the
coronavirus (COVID-19) pandemic and the potential for recovery from that pandemic, are forward-looking statements within
the meaning of the Private Securities Litigation Reform Act of 1995 and are subject to risks and uncertainties such as those
described in Merit’s Annual Report on Form 10-K for the year ended December 31, 2019 (as amended by an Amendment No. 1
to Annual Report on Form 10-K/A, the “Annual Report on Form 10-K”) and subsequent filings with the Securities and
Exchange Commission. Such risks and uncertainties include inherent risks and uncertainties relating to Merit’s internal models
or the projections in this release; risks and uncertainties associated with the COVID-19 pandemic; risks relating to Merit’s
potential inability to successfully manage growth through acquisitions generally, including the inability to effectively integrate
acquired operations or products or commercialize technology developed internally or acquired through completed, proposed or
future transactions; negative changes in economic and industry conditions in the United States or other countries; expenditures
relating to research, development, testing and regulatory approval or clearance of Merit’s products and risks that such products
may not be developed successfully or approved for commercial use; governmental scrutiny and regulation of the medical device
industry, including governmental inquiries, investigations and proceedings involving Merit; litigation and other judicial
proceedings affecting Merit; restrictions on Merit’s liquidity or business operations resulting from its debt agreements;
infringement of Merit’s technology or the assertion that Merit’s technology infringes the rights of other parties; actions of
activist shareholders, including a potential proxy contest; product recalls and product liability claims; changes in customer
purchasing patterns or the mix of products Merit sells; risks and uncertainties associated with Merit’s information technology
systems, including the potential for breaches of security and evolving regulations regarding privacy and data protection;
increases in the prices of commodity components; the potential of fines, penalties or other adverse consequences if Merit’s
employees or agents violate the U.S. Foreign Corrupt Practices Act or other laws or regulations; laws and regulations targeting
fraud and abuse in the healthcare industry; potential for significant adverse changes in governing regulations, including reforms
to the procedures for approval or clearance of Merit’s products by the U.S. Food & Drug Administration or comparable
regulatory authorities in other jurisdictions; changes in tax laws and regulations in the United States or other countries;
termination or interruption of relationships with Merit’s suppliers, or failure of such suppliers to perform; fluctuations in
exchange rates; uncertainties relating to the LIBOR calculation method and the expected discontinuation of LIBOR;
concentration of a substantial portion of Merit’s revenues among a few products and procedures; development of new products
and technology that could render Merit’s existing or future products obsolete; market acceptance of new products; volatility in
the market price of Merit’s common stock; modification or limitation of governmental or private insurance reimbursement
policies; changes in healthcare policies or markets related to healthcare reform initiatives; failure to comply with applicable
environmental laws; changes in key personnel; work stoppage or transportation risks; introduction of products in a timely
fashion; price and product competition; availability of labor and materials; fluctuations in and obsolescence of inventory; and
other factors referenced in Merit’s Annual Report on Form 10-K and other materials filed with the Securities and Exchange
Commission. All subsequent forward-looking statements attributable to Merit or persons acting on its behalf are expressly
qualified in their entirety by these cautionary statements. Actual results will likely differ, and may differ materially, from
anticipated results. Financial estimates are subject to change and are not intended to be relied upon as predictions of future
operating results, and Merit assumes no obligation to update or disclose revisions to those estimates.
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Exhibit 99.2

FOR IMMEDIATE RELEASE

Date: May 26, 2020
Contact: Anne-Marie Wright, Vice President, Corporate Communications
Phone: (801) 208‑4167  e-mail: awright@merit.com  Fax: (801) 253‑1688
 

MERIT MEDICAL ANNOUNCES AGREEMENT WITH STARBOARD
 

Nominates Three Medical Device Industry Veterans – Lonny Carpenter, David Floyd
and James Hogan – for Election to the Board of Directors

 
Announces Formation of Operating Committee to Review Margin Improvement Initiatives and Establish Targets

 
SOUTH JORDAN, UTAH – Merit Medical Systems, Inc. (NASDAQ: MMSI), a leading manufacturer and marketer of
proprietary disposable devices used in interventional, diagnostic and therapeutic procedures, particularly in cardiology,
radiology, oncology, critical care and endoscopy, today announced that it has reached an agreement with Starboard Value LP
and its affiliates (“Starboard”), an investment firm which owns approximately 8.7% of Merit’s outstanding common stock,
pursuant to which the Company has nominated three new independent directors —Lonny Carpenter, David Floyd and James T.
Hogan—for election to the Merit Board of Directors at the Company’s upcoming 2020 Annual Meeting of Shareholders,
scheduled to be held on June 22, 2020.
 
In connection with the new director nominations, Merit also announced that Nolan E. Karras, David M. Liu, M.D. and Lynne N.
Ward will not stand for re-election at the 2020 Annual Meeting and Franklin Miller, M.D. will resign from the Board not later
than immediately following the 2020 Annual Meeting. Merit’s Board intends to appoint Ms. Ward to fill the vacancy resulting
from Dr. Miller’s resignation, which would place her in the class of directors standing for re-election at the 2021 Annual
Meeting.  Kent W. Stanger, a founder of Merit, has previously announced that he will not stand for re-election at the 2020
Annual Meeting. Following the 2020 Annual Meeting, Merit’s Board will be comprised of nine directors, seven of whom will
be independent. Merit’s Board intends to select a new Lead Independent Director following the 2020 Annual Meeting.
 
In addition, Merit’s Board will form a new Operating Committee, which will work with Merit’s management team to establish
operating margin targets to be announced no later than the announcement of Merit’s third quarter 2020 financial results. Messrs.
Carpenter, Floyd and Hogan and Fred P. Lampropoulos, Merit’s Chairman and Chief Executive Officer, will serve as members
of the Operating Committee with Mr. Carpenter serving as Chair.
 
“We are pleased to welcome Lonny, David and Jim, three medical device industry veterans, to the Board of Directors,” said Mr.
Lampropoulos. “They each bring industry experience and perspectives that we believe will support our mission of enhancing
shareholder value. The actions we have taken across the company are already yielding positive results, including increased
efficiency and progress towards operating margin improvement, as part of our goal to become a leaner, more efficient growth
company. I am excited to work together with the entire Merit team as we continue to build on our momentum.”
 
Mr. Lampropoulos continued, “On behalf of the entire Board, I thank Kent, Nolan, Frank and David for their distinguished
service and many contributions to Merit. We appreciate their leadership in positioning the Company for continued success and
wish them the very best.”
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Jeff Smith, Chief Executive Officer of Starboard, said, “We appreciate the constructive dialogue we have had with Merit over
the last several months. We believe that Merit is an outstanding company and I am confident the appointment of these new
directors will bring additional insights and valuable expertise as Merit focuses on improving profitability and growth. We look
forward to continuing to work closely with management and the Board as we pursue our common goal of enhancing
shareholder value.”
 
Pursuant to the agreement, Starboard agreed to withdraw its director nominations previously submitted to the Company and
support the Board’s full slate of directors at the 2020 Annual Meeting. Starboard also agreed to abide by customary standstill
provisions and voting commitments. The complete agreement will be filed by the Company with the U.S. Securities and
Exchange Commission (“SEC”) as an exhibit to the Current Report on Form 8-K.
 
Skadden, Arps, Slate, Meagher & Flom LLP is serving as legal counsel to Merit and Wells Fargo Securities, LLC and Perella
Weinberg Partners are serving as Merit’s financial advisors. Olshan Frome Wolosky LLP is serving as legal counsel to
Starboard.
 
About Lonny Carpenter
 
Mr. Carpenter served for almost thirty years in various roles at Stryker Corporation, including Group President of Global
Quality & Operations and Europe/Canada/Latin America/Middle East/Africa Commercial Operations, Group President of
Global Quality and Operations, Group President of Instruments and Medical, President of the Medical Division and served in
multiple Vice President roles in Operations, Supply Chain, Project Management, and Acquisition Integrations. Prior to Stryker
Corporation, Mr. Carpenter served in the United States Army where he rose to the rank of Captain, Army Aviation Helicopter
Pilot, 101  Airborne Division.
 
Since May 2018, Mr. Carpenter has served on the Board of Directors of Novanta Inc. Mr. Carpenter also sits on the Board of
two privately held companies, The Boler Company, since May 2019, and Orchid Orthopedics Solutions, since July 2019.
 
Mr. Carpenter received a Bachelor’s degree in Engineering from the United States Military Academy at West Point.
 
About David Floyd
 
Mr. Floyd has served on the board of directors of NN, Inc. since May 2016 and the board of Healthcare Outcomes Performance
Company since April 2020. Mr. Floyd also serves as an external advisor to Bain & Company and GLG Institute, since March
2019 and August 2018, respectively.
 
Previously, Mr. Floyd served as a Group President of Stryker Corporation from November 2012 to June 2019. Prior to that, Mr.
Floyd served in numerous senior leadership roles in several medical device companies, including as U.S. President and then
Worldwide President of the DePuy Orthopaedics Division (now DePuy Synthes) at Johnson & Johnson. Mr. Floyd also served
as General Manager and then President of the Spine Division at Abbott Laboratories, President and Chief Executive Officer of
AxioMed Spine Corporation, and Vice President of U.S. Market and then President of Centerpulse Orthopedics Inc.
 
Previously, Mr. Floyd was a member of the board of two privately held companies, Apos Therapy Ltd. from 2012 to 2015 and
AxioMed from 2004 to 2005. He also was a founding board member from 2009 to 2012 and first CEO from 2011 to 2012 of
OrthoWorx, a business league supporting the orthopedic medical device manufacturing industry.
Mr. Floyd received his Bachelor’s degree from Grace College.
 
About James Hogan 
 
From 2005 to 2016, Mr. Hogan served in various roles at Medtronic plc, including President of Latin America and Director of
Gastroenterology and Urology for Western Europe. Prior to that, Mr. Hogan founded three medical device companies in the
cardiology, urology and vascular fields.
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Since 2019, Mr. Hogan has served as a director of ProLung, Inc.  Mr. Hogan also sits on the  Board of Xenocor, Inc., a
privately-held company, a position he has held since 2019.  Additionally, he has served as a Consulting Partner to BioConnexus.
 
Mr. Hogan holds Bachelor’s degrees in Chemistry and Psychology, in addition to a Master’s degree in Business Administration,
from the University of Minnesota.
 
About Merit
 
Founded in 1987, Merit Medical Systems, Inc. is engaged in the development, manufacture and distribution of proprietary
disposable medical devices used in interventional, diagnostic and therapeutic procedures, particularly in cardiology, radiology,
oncology, critical care and endoscopy. Merit serves client hospitals worldwide with a domestic and international sales force and
clinical support team totaling in excess of 300 individuals. Merit employs approximately 6,100 people worldwide with facilities
in South Jordan, Utah; Pearland, Texas; Richmond, Virginia; Malvern, Pennsylvania; Rockland, Massachusetts; Aliso Viejo,
California; Maastricht and Venlo, The Netherlands; Paris, France; Galway, Ireland; Beijing, China; Tijuana, Mexico; Joinville,
Brazil; Ontario, Canada; Melbourne, Australia; Tokyo, Japan; Reading, United Kingdom; Johannesburg, South Africa; and
Singapore.
 
About Starboard Value LP

Starboard Value LP is a New York-based investment adviser with a focused and differentiated fundamental approach to
investing primarily in publicly traded U.S. companies. Starboard seeks to invest in deeply undervalued companies and actively
engage with management teams and boards of directors to identify and execute on opportunities to unlock value for the benefit
of all shareholders.
 
Forward-Looking Statements
 
Statements contained in this release which are not purely historical, including, without limitation, statements regarding the
preparations for and outcome of the 2020 Annual Meeting, actions which may be taken by Starboard and any response from
Merit, are forward-looking statements within the meaning of the Private Securities Litigation Reform Act of 1995 and are
subject to risks and uncertainties such as those described in Merit’s Annual Report on Form 10-K for the year ended December
31, 2019, as amended by Merit’s Amendment No. 1 to Annual Report on Form 10-K/A, filed with the SEC on April 29, 2020
(the “Form 10-K/A”), and subsequent filings with the SEC. Such risks and uncertainties include inherent risks and uncertainties
relating to Merit’s internal models or the projections in this release; risks and uncertainties associated with the COVID-19
pandemic; risks relating to Merit’s potential inability to successfully manage growth through acquisitions generally, including
the inability to effectively integrate acquired operations or products or commercialize technology developed internally or
acquired through completed, proposed or future transactions; negative changes in economic and industry conditions in the
United States or other countries; expenditures relating to research, development, testing and regulatory approval or clearance of
Merit’s products and risks that such products may not be developed successfully or approved for commercial use; governmental
scrutiny and regulation of the medical device industry, including governmental inquiries, investigations and proceedings
involving Merit; litigation and other judicial proceedings affecting Merit; restrictions on Merit’s liquidity or business operations
resulting from its debt agreements; infringement of Merit’s technology or the assertion that Merit’s technology infringes the
rights of other parties; actions of activist shareholders; product recalls and product liability claims; changes in customer
purchasing patterns or the mix of products Merit sells; risks and uncertainties associated with Merit’s information technology
systems, including the potential for breaches of security and evolving regulations regarding privacy and data protection;
increases in the prices of commodity components; the potential of fines, penalties or other adverse consequences if Merit’s
employees or agents violate the U.S. Foreign Corrupt Practices Act or other laws or regulations; laws and regulations targeting
fraud and abuse in the healthcare industry; potential for significant adverse changes in governing regulations, including reforms
to the procedures for approval or clearance of Merit’s products by the U.S. Food & Drug Administration or comparable
regulatory authorities in other jurisdictions; changes in tax laws and regulations in the United States or other countries;
termination or interruption of relationships with Merit’s suppliers, or failure of such suppliers to perform; fluctuations in
exchange rates; uncertainties relating to the LIBOR calculation method and the expected discontinuation of LIBOR;
concentration of a substantial portion of Merit’s revenues among a few products and procedures; development of new products
and technology that could render Merit’s existing or future products obsolete; market acceptance of new products; volatility in
the market price of Merit’s common stock;
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modification or limitation of governmental or private insurance reimbursement policies; changes in healthcare policies or
markets related to healthcare reform initiatives; failure to comply with applicable environmental laws; changes in key
personnel; work stoppage or transportation risks; introduction of products in a timely fashion; price and product competition;
availability of labor and materials; fluctuations in and obsolescence of inventory; and other factors referenced in the Form 10-
K/A, and other materials filed with the SEC. All subsequent forward-looking statements attributable to Merit or persons acting
on its behalf are expressly qualified in their entirety by these cautionary statements. Actual results will likely differ, and may
differ materially, from anticipated results. Financial estimates are subject to change and are not intended to be relied upon as
predictions of future operating results, and Merit assumes no obligation to update or disclose revisions to those estimates.
 
Important Additional Information and Where to Find It
 
Merit plans to file a proxy statement (the “2020 Proxy Statement”) with the SEC in connection with the solicitation of proxies
for the 2020 Annual Meeting, together with a proxy card. SHAREHOLDERS ARE URGED TO READ THE 2020 PROXY
STATEMENT (INCLUDING ANY AMENDMENTS OR SUPPLEMENTS THERETO) AND ANY OTHER RELEVANT
DOCUMENTS THAT MERIT FILES WITH THE SEC CAREFULLY IN THEIR ENTIRETY WHEN THEY BECOME
AVAILABLE BECAUSE THEY WILL CONTAIN IMPORTANT INFORMATION.
 
Shareholders will be able to obtain, free of charge, copies of the 2020 Proxy Statement, any amendments or supplements thereto
and any other documents (including a proxy card) when filed by Merit with the SEC in connection with the 2020 Annual
Meeting at the SEC’s website (http://www.sec.gov), at Merit’s website (http://www.merit.com/investors) or by contacting
Innisfree M&A Incorporated by phone at (888) 750-5834, by email at info@innisfreema.com or by mail at 501 Madison
Avenue, 20th Floor, New York, NY 10022.
 
Participants in the Solicitation
 
Merit, its directors and certain of its executive officers and employees may be deemed to be participants in the solicitation of
proxies from shareholders in connection with the Annual Meeting. Additional information regarding the identity of these
potential participants, none of whom (other than Fred P. Lampropoulos, Merit’s Chairman and Chief Executive Officer) owns in
excess of one percent (1%) of Merit’s shares, and their direct or indirect interests, by security holdings or otherwise, will be set
forth in the 2020 Proxy Statement and other materials to be filed with the SEC in connection with the Annual Meeting.
Information relating to the foregoing can also be found in the Form 10-K/A. To the extent holdings of Merit’s securities by such
potential participants (or the identity of such participants) have changed since the information printed in the Form 10-K/A, such
information has been or will be reflected on Statements of Ownership and Change in Ownership on Forms 3 and 4 filed with the
SEC.
 
Contacts
 
Anne-Marie Wright
Merit Medical Systems, Inc.
Phone: (801) 208-4167
 
Media:
Matthew Sherman / Tim Lynch / Joseph Sala
Joele Frank, Wilkinson Brimmer Katcher
Phone: (212) 355-4449
 
Investors:
Arthur Crozier / Larry Miller
Innisfree M&A Incorporated
Phone: (212) 750-5833
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