
UNLOCK INFUSYSTEM
A CASE FOR CHANGE AND NOMINEE INFORMATION

ALL-CASH OFFER OF $3.75 PER SHARE



SUMMARY
 

 

 

 





























         


























INFUSYSTEM DOES NOT HAVE AN EFFECTIVE STRATEGY

 











 





 



 





 




























CURRENT BOARD IS SLOWLY LIQUIDATING COMPANY





















 















 


INFUSYSTEM BUSINESS MODEL: INCOME STATEMENT LAGS ASSETS ON BALANCE SHEET

 

































 















            



  



THE CMS/MEDICARE CHANGE FROM 2016 HAS PASSED NOW

 



 



FUTURE OUTCOMES WITH CURRENT BOARD

  

 











  

  





 







 











 







CURRENT INFUSYSTEM LEADERSHIP BEHAVIOR IS ILLOGICAL EVEN BY THEIR OWN STANDARDS



 



 















            

           

  

               

       



Annc. of CMS / 
Medicare 

competitive 
bidding

Meson runs proxy contest and replaces 5 
of 7 board members; stock rises as 

shareholders anticipate sale

Ryan Morris named Executive 
Chairman, takes ZERO cash 

compensation

Morris goes from 
Executive 

Chairman to Non-
Executive; Gregg 

Lehman joins 
board

Debt 
refi

Meson Approach: Focus on: Customer Value + Invest in Competitive Advantage
Following a Proxy Contest (Nov 2011 - Apr 2012) and concurrent with a failed sale process which resulted in a high bid of $1.25 (below the stock 
price), Meson focused on a long term value creation strategy which resulted in significant outperformance for shareholders.

Debt 
refi

Debt 
refi

Morris steps down as 
Chairman; Gregg 

Lehman is appointed

Medicare annc. 20% 
price reductions 

(applies to ~25% of 
INFU revenue)

Hires Eric Steen as CEO; INFU 
stabilizes IT; begins investing in 
growth and value-add customer 

services

Debt 
Cost

“Financials First Strategy” Attempt #2 (May 2015-today)
Result: Stock drops from $3.20 to $2.40 under Gregg Lehman as Chairman 

Total Shareholder Return (TSR): -25% vs Russell 2000: +27%
In June 2016, CMS/Medicare ceased reimbursing infusion pumps--devastating the market. The change led to a direct billing model with clinics (albeit at ~25% 
lower price point) and INFU began an asset reduction strategy, shrinka asset base from $32mm net to $24mm ($8mm) over 2 years.
March 20, 2018: Meson bids $3.00-
April 23, 2018: Meson nominates directors

Gregg Lehman 
becomes chairman

Medicare 
reimbursement 

changes

Scott Shuda 
(Meridian) joins 

INFU Board

CFO John Foster 
resigns

Financial 
restatement

CEO Eric Steen 
terminated; Office of 
the President formed

Rich DiLorio, VP 
Sales, promoted to 

CEO

22NW offers 
$2.00 for INFU, a 

29% premium

Int. CFO 
resigns, 

COO 
resigns

Meson offers $3.25 for INFU 
and raises to $3.75; Board 

rejects both bids 



MESON NOMINEES ARE SUCCESSFUL ENTREPRENEURS WITH HEALTHCARE EXPERIENCE






  




 

 


















 







MESON NOMINEES ARE LONG TERM VALUE CREATING ENTREPRENEURS
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EBITDA UNLIKELY TO EXCEED PREVIOUS HIGHS UNDER CURRENT LEADERSHIP

EBITDA can be broken down to: Revenue - Costs

Revenue = Assets * Revenue per Asset

Costs = Capital Cost + Operating Costs

*Note: We are giving INFU full credit for Add-Back 

Adjustments to EBITDA e.g. Stock Compensation
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$3.75 REPRESENTS A PREMIUM TO WHERE THE STOCK HAS TRADED IN THE PAST 10 YEARS

 


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INFUSYSTEM’S BEST RESPONSE: FORECASTS THAT $5.26 PER SHARE COULD BE POSSIBLE… IN 2 YEARS



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





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




SO WHY HAS THE BOARD REFUSED TO EVEN ENGAGE RE: STRATEGIC ALTERNATIVES?
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

 


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$3.75 ALL-CASH TAKE-PRIVATE IS THE BEST OUTCOME FOR SHAREHOLDERS
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
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                 

                

                   

                     

                

                  

                    

                  

                  
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