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MERRIMACK PHARMACEUTICALS, INC.

One Kendall Square, Suite B7201

Cambridge, Massachusetts 02139

April 27, 2018

Dear Merrimack Pharmaceuticals, Inc. Stockholder:

You are cordially invited to our Annual Meeting of Stockholders on Tuesday, June 12, 2018, beginning at 4:00 p.m.,
Eastern time, at our headquarters at One Kendall Square, Suite B7201, Cambridge, Massachusetts 02139. The
enclosed notice of annual meeting of stockholders sets forth the proposals that will be presented at the meeting, which
are described in more detail in the enclosed proxy statement. Our board of directors recommends that you vote “FOR”
each of the director nominees in Proposal 1, “FOR” Proposal 2 (“say-on-pay”), “FOR” Proposal 3 (ratification of our
independent auditors) and “FOR” Proposal 4 (approval of an increase in the number of authorized shares of common
stock).

We look forward to seeing you there.

Very truly yours,

Richard Peters, M.D., Ph.D.

President and Chief Executive Officer
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MERRIMACK PHARMACEUTICALS, INC.

One Kendall Square, Suite B7201

Cambridge, Massachusetts 02139

NOTICE OF ANNUAL MEETING OF STOCKHOLDERS

to be held on Tuesday, June 12, 2018

The 2018 Annual Meeting of Stockholders (the “Annual Meeting”) of Merrimack Pharmaceuticals, Inc., a Delaware
corporation (“Merrimack”), will be held on Tuesday, June 12, 2018, at 4:00 p.m., Eastern time, at our headquarters at
One Kendall Square, Suite B7201, Cambridge, Massachusetts 02139, to consider and act upon the following matters:

1.To elect seven directors for a one year term, to hold office until the 2019 Annual Meeting of Stockholders;
2.To hold a non-binding, advisory vote on executive compensation;
3.To ratify the selection of PricewaterhouseCoopers LLP as our independent registered public accounting firm for the

fiscal year ending December 31, 2018;
4.To approve an amendment to our certificate of incorporation to increase the number of authorized shares of

common stock from 20,000,000 to 30,000,000; and
5.To transact such other business as may properly come before the Annual Meeting or any adjournment or

postponement thereof.
Stockholders of record at the close of business on April 17, 2018 will be entitled to notice of and to vote at the Annual
Meeting or any adjournment or postponement thereof. This Notice, the accompanying Proxy Statement and a form of
proxy card are being mailed beginning on or about April 27, 2018 to all stockholders entitled to vote at the Annual
Meeting.

By Order of the Board of Directors,

Richard Peters, M.D., Ph.D.

President and Chief Executive Officer

Cambridge, Massachusetts

April 27, 2018

YOU MAY OBTAIN ADMISSION TO THE ANNUAL MEETING BY IDENTIFYING YOURSELF AT THE
ANNUAL MEETING AS A STOCKHOLDER AS OF THE RECORD DATE. IF YOU ARE A RECORD OWNER,
POSSESSION OF A COPY OF A PROXY CARD WILL BE ADEQUATE IDENTIFICATION. IF YOU ARE A
BENEFICIAL (BUT NOT RECORD) OWNER, A COPY OF AN ACCOUNT STATEMENT FROM YOUR BANK,
BROKER OR OTHER NOMINEE SHOWING SHARES HELD FOR YOUR BENEFIT ON APRIL 17, 2018 WILL
BE ADEQUATE IDENTIFICATION.

WHETHER OR NOT YOU EXPECT TO ATTEND THE ANNUAL MEETING, PLEASE COMPLETE, DATE
AND SIGN THE ENCLOSED PROXY CARD AND MAIL IT PROMPTLY IN THE ENCLOSED ENVELOPE IN
ORDER TO HELP ENSURE REPRESENTATION OF YOUR SHARES AT THE ANNUAL MEETING. NO
POSTAGE NEED BE AFFIXED IF THE PROXY CARD IS MAILED IN THE UNITED STATES.
ALTERNATIVELY, YOU MAY SUBMIT YOUR VOTE VIA THE INTERNET OR BY TELEPHONE BY
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FOLLOWING THE INSTRUCTIONS SET FORTH ON THE ENCLOSED PROXY CARD.
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MERRIMACK PHARMACEUTICALS, INC.

One Kendall Square, Suite B7201

Cambridge, Massachusetts 02139

PROXY STATEMENT FOR THE ANNUAL MEETING OF STOCKHOLDERS

TO BE HELD ON TUESDAY, JUNE 12, 2018

Information About the Annual Meeting and Voting

This proxy statement is furnished in connection with the solicitation of proxies by the board of directors (the “board of
directors” or the “board”) of Merrimack Pharmaceuticals, Inc. (“Merrimack,” “we” or “us”) for use at the 2018 Annual Meeting
of Stockholders (the “Annual Meeting”) to be held on Tuesday, June 12, 2018, at 4:00 p.m., Eastern time, at our
headquarters at One Kendall Square, Suite B7201, Cambridge, Massachusetts 02139, and at any adjournment or
postponement thereof. On April 17, 2018, the record date for the determination of stockholders entitled to vote at the
Annual Meeting, there were outstanding and entitled to vote an aggregate of 13,342,784 shares of our common stock,
$0.01 par value per share (“common stock”). Each share of common stock entitles the record holder thereof to one vote
on each of the matters to be voted on at the Annual Meeting.

This proxy statement, the enclosed proxy card and our 2017 annual report to stockholders were first made available to
stockholders on or about April 27, 2018.

Your vote is important no matter how many shares you own. Please take the time to vote. Take a moment to read the
instructions below. Choose the way to vote that is easiest and most convenient for you, and cast your vote as soon as
possible.

If you are the “record holder” of your shares, meaning that you own your shares in your own name and not through a
bank, broker or other nominee, you may vote in one of four ways:

(1)You may vote over the Internet. You may vote your shares by following the “Vote by Internet” instructions on the
enclosed proxy card. If you vote over the Internet, you do not need to vote by telephone or complete and mail your
proxy card.

(2)You may vote by telephone. You may vote your shares by following the “Vote by Phone” instructions on the
enclosed proxy card. If you vote by telephone, you do not need to vote over the Internet or complete and mail your
proxy card.

(3)You may vote by mail. You may vote by completing, dating and signing the proxy card delivered with this proxy
statement and promptly mailing it in the enclosed postage-paid envelope. If you vote by mail, you do not need to
vote over the Internet or by telephone.

(4)You may vote in person. If you attend the Annual Meeting, you may vote by delivering your completed proxy
card in person or you may vote by completing a ballot at the Annual Meeting. Ballots will be available at the
Annual Meeting.

All proxies that are executed or are otherwise submitted over the Internet or by telephone will be voted on the matters
set forth in the accompanying Notice of Annual Meeting of Stockholders in accordance with the stockholders’
instructions. However, if no choice is specified on a proxy as to one or more of the proposals, the proxy will be voted
in accordance with our board of directors’ recommendations on such proposals as set forth in this proxy statement.

After you have submitted a proxy, you may still change your vote and revoke your proxy prior to the Annual Meeting
by doing any one of the following things:
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•submitting a new proxy by following the “Vote by Internet” or “Vote by Phone” instructions on the enclosed proxy card
up until 11:59 p.m., Eastern time, the day before the Annual Meeting;
•signing another proxy card with a later date and either arranging for delivery of that proxy card by mail prior to the
start of the Annual Meeting, or by delivering that signed proxy card in person at the Annual Meeting;

1
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•giving our Corporate Secretary a written notice before or at the Annual Meeting that you want to revoke your proxy;
or
•voting in person at the Annual Meeting.

Your attendance at the Annual Meeting alone will not revoke your proxy.

If the shares you own are held in “street name” by a bank, broker or other nominee record holder, which, for
convenience, we collectively refer to in this proxy statement as brokerage firms, your brokerage firm, as the record
holder of your shares, is required to vote your shares according to your instructions. In order to vote your shares, you
will need to follow the directions your brokerage firm provides you. Many brokerage firms also offer the option of
providing for voting over the Internet or by telephone, instructions for which, if available, would be provided by your
brokerage firm on the voting instruction form that it delivers to you. Under applicable stock exchange rules, if you do
not give instructions to your brokerage firm subject to these rules, it will still be able to vote your shares with respect
to certain “discretionary” items, but will not be allowed to vote your shares with respect to certain “non-discretionary”
items. The ratification of PricewaterhouseCoopers LLP as our independent registered public accounting firm
(Proposal 3) and the approval of an amendment to our certificate of incorporation to increase the number of authorized
shares of common stock (Proposal 4) are considered to be discretionary items, and your brokerage firm will be able to
vote on those items even if it does not receive instructions from you, so long as it holds your shares in its name. The
election of directors (Proposal 1) and the non-binding, advisory vote on executive compensation, or “say-on-pay” vote
(Proposal 2), are “non-discretionary” items, meaning that if you do not instruct your brokerage firm on how to vote with
respect to either of these proposals, your brokerage firm will not vote with respect to that proposal and your shares
will be counted as “broker non-votes.” “Broker non-votes” are shares that are held in “street name” by a brokerage firm that
indicates on its proxy that it does not have or did not exercise discretionary authority to vote on a particular matter.

If your shares are held in street name, you must bring an account statement from your brokerage firm showing that
you are the beneficial owner of the shares as of the record date (April 17, 2018) in order to be admitted to the Annual
Meeting. To be able to vote your shares held in street name at the Annual Meeting, you will need to obtain a proxy
card from the holder of record.

Votes Required

The holders of a majority of the shares of our common stock issued and outstanding and entitled to vote at the Annual
Meeting will constitute a quorum for the transaction of business at the Annual Meeting. Shares of common stock
represented in person or by proxy (including “broker non-votes” and shares that abstain or do not vote with respect to
one or more of the matters presented for stockholder approval) will be counted for purposes of determining whether a
quorum is present at the Annual Meeting. The following votes are required for approval of the proposals being
presented at the Annual Meeting:

Proposal 1: Election of Directors. A nominee will be elected as a director at the Annual Meeting if the nominee
receives a plurality of the votes cast “FOR” the applicable seat on our board of directors.

Proposal 2: Advisory Vote on Executive Compensation, or “Say-on-Pay.” This proposal calls for a non-binding,
advisory vote, and accordingly there is no “required vote” that would constitute approval. However, our board, including
our organization and compensation committee, values the opinions of our stockholders and, to the extent there are a
substantial number of votes cast against the executive officer compensation as disclosed in this proxy statement, we
will consider our stockholders’ concerns and evaluate what actions may be appropriate to address those concerns.

Proposal 3: Ratification of Independent Auditors. The affirmative vote of the holders of shares of common stock
representing a majority of the votes cast on the matter is required for the ratification of the selection of
PricewaterhouseCoopers LLP as our independent registered public accounting firm for the current fiscal year.

2
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Proposal 4: Approval of an Amendment to our Certificate of Incorporation to Increase the Number of Authorized
Shares of Common Stock. The affirmative vote of the holders of a majority of the shares of our common stock issued
and outstanding and entitled to vote at the Annual Meeting is required for approval of an amendment to our certificate
of incorporation to increase the number of authorized shares of common stock.

Shares that abstain from voting as to a particular matter and shares held in “street name” by brokerage firms who
indicate on their proxies that they do not have discretionary authority to vote such shares as to a particular matter will
not be counted as votes in favor of such matter, and will also not be counted as shares voting on such matter.
Accordingly, abstentions and “broker non-votes” will have no effect on the voting on Proposals 1, 2 and 3 referenced
above. Proposal 4 is a “discretionary” item, so if your shares are held in “street name” and you do not provide voting
instructions with respect to your shares, your brokerage firm may vote your unvoted shares on Proposal 4. If you
abstain from voting on Proposal 4, your shares will not be voted for or against the proposal. Because Proposal 4
requires the affirmative vote of the holders of a majority of the shares of our common stock issued and outstanding
and entitled to vote at the Annual Meeting, abstentions will have the same effect as votes against this proposal.

Important Notice Regarding the Availability of Proxy Materials for

the Annual Meeting of Stockholders to Be Held on June 12, 2018:

This proxy statement and our 2017 annual report to stockholders are available at

www.proxyvote.com for viewing, downloading and printing.

A copy of our Annual Report on Form 10-K for the year ended December 31, 2017 as filed with the Securities and
Exchange Commission, or SEC, except for exhibits, will be furnished without charge to any stockholder upon written
or oral request to Merrimack Pharmaceuticals, Inc., One Kendall Square, Suite B7201, Cambridge, Massachusetts
02139, Attention: Corporate Secretary, Telephone: (617) 441-1000.

3
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CORPORATE GOVERNANCE

Board of Directors

Members of Our Board of Directors

Set forth below are the names and certain information about each of our directors as of April 17, 2018. The
information presented includes each director’s principal occupation and business experience for the past five years and
the names of other public companies of which he or she has served as a director during the past five years. We believe
that all of our directors possess the attributes and characteristics described in “—Board Processes—Director Nomination
Process.”

Name Age Position
Richard Peters, M.D., Ph.D. (4) 55 President, Chief Executive Officer and Director
Gary L. Crocker (2)(4) 66 Chairman of the Board
George D. Demetri, M.D. (3) 61 Director
John M. Dineen (3) 55 Director
Vivian S. Lee, M.D., Ph.D. (1)(3) 51 Director
Ulrik B. Nielsen, Ph.D.
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