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Cautionary Statement Regarding Forward-Looking Statements
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This presentation contains forward-looking statements within the meaning of Section 27A of the Securities Act of 1933, as amended, and Section 21E of the Securities Exchange Act of 1934, as amended. Forward-

looking statements include, among others:statements preceded or followed by, or that include the words, “may,” “will,” “should,” “expects,” “plans,” “anticipates,” “intends,” “seeks,” “believes,” “estimates,” “projects,”
“forecasts,” “potential,” “target,” “continue,” “upcoming,” “optimistic” or other forms of these words or similar words or expressions, or the negative thereof or other comparable terminology; statements that address
Merit’s future operating performance or events or developments that Merit’s management expects or anticipates will occur, including, without limitation, any statements regarding Merit’s projected revenues, earnings or
other financial measures, Merit’s plans and objectives for future operations, Merit’s proposed new products or services, the integration, development or commercialization of the business or any assets acquired from
other parties, future economic conditions or performance, the implementation of, and results which may be achieved through, Merit’s Continued Growth Initiatives Program or other business optimization initiatives, and
any statements of assumptions underlying any of the foregoing; and statements regarding Merit’s past performance, efforts, or results about which inferences or assumptions may be made, including statements
proceeded or followed by the words "preliminary," "initial," "potential," "possible," "diligence," "industry-leading," "compliant," "indications," or "early feedback" or other forms of these words or similar words or

expressions, or the negative thereof or other comparable terminology.

The forward-looking statements contained in this presentation are based on Merit management’s current expectations and assumptions regarding future events or outcomes. If underlying expectations or assumptions
prove inaccurate, or risks or uncertainties materialize, actual results will likely differ, and could differ materially, from Merit’s expectations reflected in any forward-looking statements. Financial estimates are subject to
change and are not intended to be relied upon as predictions of future operating results. Investors are cautioned not to unduly rely on any such forward-looking statements.

The following are some of the important risks and uncertainties that could cause Merit’s actual results to differ from management’s expectations in any forward-looking statements: risks and uncertainties associated
with consequences of Merit’s executive succession planning activities and leadership transition; risks and uncertainties regarding trade policies or related actions implemented by the U.S. or other countries, including
existing, proposed or prospective tariffs, duties or other measures; risks and uncertainties associated with Merit’s integration of the C2 CryoBalloon device and related assets acquired from Pentax of America, Inc. in

November 2025 and Merit’s ability to achieve financial results, product development and other anticipated benefits of such acquisition; risks and uncertainties associated with Merit’s integration of the business and
operations of Biolife Delaware, L.L.C. acquired in May 2025 and its ability to achieve financial results, product development and other anticipated benefits of such acquisition; effects of the Convertible Notes on Merit’s
net income and earnings per share performance; disruptions in Merit’s supply chain, manufacturing or sterilization processes; U.S. and global political, economic, competitive, reimbursement and regulatory conditions;
modification or limitation of, or policies and procedures associated with, governmental or private insurance reimbursement policies; reduced availability of, and price increases associated with, components and other

raw materials; increases in transportation expenses; 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; fluctuations in interest or foreign currency exchange rates and inflation;

cybersecurity events; government scrutiny and regulation of the medical device industry; difficulties relating to development, testing and regulatory approval, clearance and maintenance of Merit’s products; the safety,
efficacy and patient and physician adoption of Merit’s products; the ability to fully enroll and the outcomes of ongoing and future clinical trials and market studies relating to Merit’s products; litigation and other judicial
proceedings affecting Merit; failure to comply with U.S. and foreign laws and regulations; 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; product recalls and product liability claims; potential for significant adverse changes in governing regulations; changes in tax laws and
regulations in the United States or other jurisdictions or exposure to additional tax liabilities which may adversely affect Merit’s effective tax rate; termination of relationships with Merit’s suppliers, or failure of such
suppliers to perform; development of new products and technology that could render Merit’s existing or future products obsolete; market acceptance of new products; failure to comply with applicable environmental
laws; changes in key personnel; labor shortages and increases in labor costs; price and product competition; extreme weather events; and geopolitical events. For a further discussion of the risks and uncertainties

which may affect Merit’s business, operations and financial condition, see Part I, Item 1A. “Risk Factors” in Merit’s Annual Report on Form 10-K for the year ended December 31, 2024 filed with the SEC, which Merit

updated in Part II, Item 1A. “Risk Factors” inMerit’s Quarterly Reports on Form 10-Q for each of the quarters ended March 31, 2025, June 30, 2025 and September 30, 2025, which Merit 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. Those estimates and all other forward-looking statements

included in this release are made only as of the date of this release, and except as otherwise required by applicable law, Merit assumes no obligation to update or disclose revisions to estimates and all other forward-

looking statements.



Non-GAAP Financial Measures
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Although Merit’s financial statements are prepared in accordance with accounting principles generally accepted in the United States of America (“GAAP”), Merit’s management believes that the non-GAAP financial
measures referenced in this presentation may provide investors with useful information regarding the underlying business trends and performance of Merit’s ongoing operations and can be useful for period-over-
period comparisons of such operations. Merit’s management team uses these non-GAAP financial measures to evaluate Merit’s profitability and efficiency, to compare operating and financial results to prior periods,
to evaluate changes in the results of its operating segments, and to measure and allocate financial resources internally. However, Merit’s management does not consider such non-GAAP measures in isolation or as
an alternative to measures determined in accordance with GAAP.

Readers should consider non-GAAP measures used in this presentation in addition to, not as a substitute for, financial reporting measures prepared in accordance with GAAP. These non-GAAP financial measures

generally exclude some, but not all, items that may affect Merit’s net income. In addition, they are subject to inherent limitations as they reflect the exercise of judgment by management about which items are
excluded. Additionally, the non-GAAP financial measures used in this presentation may not be comparable with similarly titled measures of other companies. Merit urges readers to review the reconciliations of its

non-GAAP financial measures to their most directly comparable GAAP financial measures included herein, and not to rely on any single financial measure to evaluate Merit’s business or results of operations.

Trademarks
Unless noted otherwise, trademarks and registered trademarks used in this release are the property of Merit Medical Systems, Inc., its subsidiaries, or its licensors.



Presenting Today
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Martha Aronson
President and Chief Executive Officer

Raul Parra
Chief Financial Officer

• Appointed President and Chief Executive Officer of Merit Medical Systems, 

Inc., in October 2025 

• Appointed Merit’s Chief Financial Officer and Treasurer in July 2018
• Started at Merit Systems in 2009



Merit Medical Systems at a Glance

$1,514M 2025E Revenue (* Range 1,511-1517)

~11.2%
2025E Constant Currency 

Revenue Growth

~7K
~7,500 Employees

>800 Sales/Clinical Employees

8
R&D & Manufacturing Facilities 

Globally ~2.0M Sq.FT 

~$1.3B
Capital Deployed in M&A

Since 2016A

>14,270 Customers Worldwide

Scaled & Positioned for Continued Growth Awards & Recognition

▪
▪
▪
▪
▪
▪
▪
▪

Percentile 

64th 

*Q4'25e* & 2025e* = preliminary revenue results for the fourth quarter and full year 2025 announced via PR and 8k on 1/8/26 . $1,514 is mid-point of full year 2025 preliminary revenue range

Founded in 1987 |  Headquartered in South Jordan, Utah  |  Initial Public Offering on NASDAQ in 1990

Employee Engagement

file://noco.corp/nyc/adco/Healthcare/Clients/Merit Medical/Project Alta/Slides/2021.12.21 Management Presentation/Excel/Historical Growth.xlsx
https://www.bamsec.com/filing/85698221000003/1?cik=856982&hl=115024:115045&hl_id=e1drat6si
https://www.merit.com/about/
https://www.bamsec.com/filing/85698221000003/1?cik=856982&table=86
https://www.bamsec.com/filing/85698221000003/1?cik=856982&hl=73392:73506&hl_id=vjeu6atio
file://noco.corp/nyc/AdCo/Healthcare/Clients/Merit Medical/Project Alta/Process/2021.12.21 Management Presentation/Received From Client/Notes for TMD 25 Jan 2022.xlsx
file://noco.corp/nyc/adco/Healthcare/Clients/Merit Medical/Project Alta/Received from Client/2022.01.26 Management Presentation Data


Product Mix | Foundational and Therapeutic 
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Therapeutic Products
Portfolios of therapeutic products and/or 

devices used together to treat specific 

clinical needs, including:

▪ Cardiac Therapies

▪ Renal Therapies

▪ Vascular & Interventional

▪ Oncology

▪ Endoscopy

Merit 2025e* Revenue

Foundational Products
Enabling products that provide the foundation for 

multiple vascular procedures. 
$1.5B
Total Revenue

32%68%

*Q4'25e* & 2025e* = preliminary revenue results for the fourth quarter and full year 2025 announced via PR and 8k on 1/8/26 . $1,514 is mid-point of full year 2025 preliminary revenue range.



Therapeutic Portfolios | Positioned for Growth 
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Solutions that enable EP and 
structural heart procedures

CARDIAC THERAPIES

Dialysis innovations 
(WRAPSODY®, HeRO, 

Surfacer®) supported by full 
portfolio of catheters

RENAL THERAPIES
VASCULAR & 

INTERVENTIONAL

Market-leading microsphere 
(Embosphere®) with extensive 

embolic portfolio for case 
access and penetration 

Market-leading localization 
system (SCOUT) with 

expanding offering for optimal 
breast cancer treatment 

ONCOLOGY

Specialty offering of GI and 
airway stents, new GERD 

technology, and enabling 
devices

ENDOSCOPY
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Cardiac Therapies
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Key Products

Pacemaker lead implantation

Pacemaker lead extraction

Ventricular tachycardia ablation

Transcatheter aortic valve replacement

PROCEDURES

Electrophysiology

Structural heart

Extraction

PRODUCT CATEGORIES

Interventional cardiology

Electrophysiology

Cardiothoracic surgery 

PRIMARY CALL POINTS

▪ Ventrax® 

▪ SOLO PACE

▪ Tempo® 

▪ Worley  

▪ Snap  

▪ HeartSpan® 

▪ Evolution®

*Q4'25e* & 2025e* = preliminary revenue results for the fourth quarter and full year 2025 announced via PR and 8k on 1/8/26 . $1,514 is mid-point of full year 2025 preliminary revenue range



Vascular & Interventional
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Prostate artery embolization (PAE)

Uterine fibroid embolization (UFE)

Genicular artery embolization (GAE)

Transarterial Chemoembolization (TACE)

PROCEDURES

Drainage

Embolotherapy

Biopsy

PRODUCT CATEGORIES

Interventional radiology

PRIMARY CALL POINTS

▪ Achieve®

▪ TEMNO Elite

▪ BioSentry®

▪ Aspira®

▪ Embosphere

▪ SwiftNINJA®

*Q4'25e* & 2025e* = preliminary revenue results for the fourth quarter and full year 2025 announced via PR and 8k on 1/8/26 . $1,514 is mid-point of full year 2025 preliminary revenue range

Key Products



Endoscopy  

CONFIDENTIAL, INTERNAL ONLY | 10*Q4'25e* & 2025e* = preliminary revenue results for the fourth quarter and full year 2025 announced via PR and 8k on 1/8/26 . $1,514 is mid-point of full year 2025 preliminary revenue range

Esophageal dilation and stenting

Tracheal dilation and stenting

Transoral incisionless fundoplication (TIF/cTIF)

PROCEDURES

Gastroenterology

Gastroesophageal reflux disease (GERD)

PRODUCT CATEGORIES

Oncology 

Tumor localization

Brachytherapy 

PROCEDURES

Localization

Brachytherapy

PRODUCT CATEGORIES



Renal Therapies 
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Dialysis catheter placement

Dialysis fistula maintenance

PROCEDURES

Dialysis access

Hemodialysis catheters

WRAPSODY

PRODUCT CATEGORIES

Vascular surgery

Interventional radiology

Interventional nephrology

PRIMARY CALL POINTS

▪ HeRO®

▪ Surfacer®

▪ BioFlo

▪ WRAPSODY®

*Q4'25e* & 2025e* = preliminary revenue results for the fourth quarter and full year 2025 announced via PR and 8k on 1/8/26 . $1,514 is mid-point of full year 2025 preliminary revenue range

Key Products
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Wrapsody 
Cell-Impermeable 
Endoprosthesis

Patient Need: Dialysis patients typically rely 

on vascular access via AV fistulas (AVF) or 

grafts (AVG). Over time, these sites can 

become narrow or blocked resulting in poor 

quality of life and potentially life-threatening 

complications.

WRAPSODY is a cell-impermeable 

endoprosthesis shown to extend long-term 

vessel patency in dialysis patients.1,2

1. 12-month IDE trial data presented at the Society of Interventional Radiology (SIR) 50th Annual Scientific Meeting held 

March 29-April 2, 2025 in Nashville, Tennessee, USA 
2. WAVE AVF 24-month IDE trial data presented at the  Vascular Interventional Advances (VIVA) annual conference held 

November 2-5, 2025 in Las Vegas, NV, USA

3. Percutaneous transluminal angioplasty or balloon angioplasty.

WRAPSODY®

70.1%

41.6%

PTA3

AVF 12-Month 

Target Lesion Primary Patency1

 28.5%
improvement

vs PTA

WRAPSODY®

48.6%

29.8%

PTA3

AVF 24-Month 

Target Lesion Primary Patency1

18.8%
improvement

vs PTA

Superior Performance



Global Reach | Commercial, Distribution, and R&D 
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Global Reach | Revenue Channels

Developed Distribution Network

Direct to Hospital

Modified Direct

OEM OEM

Modified Direct

Developed Distribution Network

Direct to Hospital
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Strong Track Record of Growth
Consistent organic growth fueled by product innovation and commercial execution + successful tuck-in acquisitions 

$604

$728

$883
$995 $964

$1,075
$1,150

$1,257
$1,357

$1,514

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025e

Total Revenue $M

11% CAGR '25e / '16

*Q4'25e* & 2025e* = preliminary revenue results for the fourth quarter and full year 2025 announced via PR and 8k on 1/8/26 . $1,514 is mid-point of full year 2025 preliminary revenue range
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CGI Target 

20-22% by 

end-2026

3-Yr. 

Cumulative 

FCF Generation $142.1m $299.4m >$400m

CGI Target 

>$400m by 

end-2026

Material Improvement in Profitability and 
Cash Flow Profile

"Continued Growth Initiatives"

STRICTLY PRIVATE AND CONFIDENTIAL | 16

20.00 – 22.00%

"Foundations for Growth" "Continued Growth Initiatives"

Work in progress

11.80%

13.20%

14.40%

15.50%

17.20%

19.00%

20.00%

2019 2020 2021 2022 2023 2024 2025e 2026e

Non-GAAP Operating Margin

"Foundations for Growth" "Continued Growth Initiatives"

20.00 – 22.00%



2025 Preliminary Revenue Results 
Reflects Strong Results in Year 2 of 3-yr CGI Program
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Preliminary 

Revenue*

$380m - $393m

up 7% - 10.6% (GAAP) 

up 5.5% to 9% (CC)
Q4'25e*

2025e*

Guidance as of 

Oct 30, 2025

$389m to $395m

up 10% - 11% (GAAP) 

up 8% - 10% (CC)

$1,502 - $1,515

up 11% - 12% (GAAP) 

up 10% to 11% (CC)

$1,511 - $1,517

up 11% - 12% (GAAP) 

up 11% (CC)

Continued Growth Initiatives Program 

3-Yr. Financial Targets 

5% - 7%

Organic Constant Currency 

Revenue Growth CAGR 

('23 - '26)

20% - 22%Non-GAAP Operating Margin

More than $400 millionCumulative FCF Generation



• Visited global sites

• Customer visits

• Global Town Halls

• Meetings with departments and employees across the globe

• On-going global employee communications

 

2025 Listening Tour:

• Established a new Executive Leadership Team and Global Operating 

Committee of experienced Merit leaders

Expanded Leadership Team

Moving from 
Founder-Led to 
Founder-Inspired
Recent Progress and  
Near-Term Priorities

• Successful completion of Continued Growth Initiatives

• Strategic planning 2027-2030

• First-ever global sales meeting

• Continue global engagement work

• Build out platforms aligned with call points and customers

• Disciplined  approach to M&A

2026 Focused Global Strategy 

• Company grounded in Mission: Understand. Innovate. Deliver

• Guided by  the Merit Merit Way: H.E.A.R.T. (Health – Excellence – 

Agility – Responsibility – Teamwork)

Founder Led => Founder Inspired

STRICTLY PRIVATE AND CONFIDENTIAL | 18



Key Investment Highlights
Merit Represents a Compelling Investment Opportunity

Leading medical product solutions provider across multiple target end markets

Robust R&D engine driving substantial product innovation 

Increasing mix of higher-growth, higher-value therapeutic products

Global manufacturing capacity  & dedicated commercial engine to support long-term growth

Notable margin expansion and compelling FCF generation fueled by significant operating efficiency 

and process improvement opportunities

Consistent M&A track record to complement organic growth in focused clinical end markets

Source: Company Filings, Company Management
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