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CHF SOLUTIONS, INC.
NOTICE OF SPECIAL MEETING OF STOCKHOLDERS
TO BE HELD ON DECEMBER 28, 2018
To our Stockholders:
A special meeting of stockholders will be held on Friday, December 28, 2018, at 8:30 a.m. U.S. Central Time, at our
offices, located at 12988 Valley View Road, Eden Prairie, Minnesota 55344, to conduct the following items of business:
•

Proposal 1 – To approve an amendment to our Fourth Amended and Restated Certificate of Incorporation, as
amended, to effect a reverse split of our outstanding common stock at a ratio in the range of 1-for-2 to 1-for-14,
to be determined at the discretion of our Board of Directors, with such reverse stock split to be effected at such
time and date, if at all, as determined by our Board of Directors in its sole discretion.

•

Proposal 2 – To authorize one or more adjournments of the special meeting to solicit additional proxies in the
event there are insufficient votes to approve Proposal 1.

•

To transact any other business that may properly come before the meeting or any postponement or
adjournment of the meeting.

Our Board of Directors unanimously recommends that you vote FOR Proposals 1 and 2.
Only holders of our common stock at the close of business on November 26, 2018, the record date, are entitled to
receive this notice and to attend and vote at the special meeting and any adjournment or postponement thereof. For ten
days prior to the meeting, a complete list of stockholders will be available during regular business hours at our principal
executive office, 12988 Valley View Road, Eden Prairie, Minnesota 55344. A stockholder may examine the list for any
legally valid purpose related to the meeting.
Your vote is important. Whether or not you plan to attend the meeting, please sign and submit your proxy as
soon as possible so that your shares can be voted at our special meeting in accordance with your instructions.
If you attend the meeting, you may revoke your proxy in accordance with the procedures set forth in the proxy statement
and vote in person.
By Order of the Board of Directors,

Thomas Lynch
General Counsel, Chief Compliance Officer & Secretary
Eden Prairie, Minnesota
November 30, 2018
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CHF SOLUTIONS, INC.
PROXY STATEMENT
SPECIAL MEETING OF STOCKHOLDERS
DECEMBER 28, 2018
ABOUT THE SPECIAL MEETING
Who is soliciting my vote?
The Board of Directors (the “Board”) of CHF Solutions, Inc. (the “Company”, “we” or “us”) is soliciting your proxy, as a
holder of our common stock, for use at the special meeting of stockholders and any adjournment or postponement of
such meeting. We have retained Morrow Sodali LLC to assist in the solicitation of proxies. The special meeting will be
held on Friday, December 28, 2018, at 8:30 a.m. U.S. Central Time, at the offices of the Company, located at 12988
Valley View Road, Eden Prairie, Minnesota 55344.
The notice of special meeting, proxy statement and form of proxy card are expected to be first mailed to stockholders of
record on or about November 30, 2018.

What is the purpose of the special meeting?
At the special meeting, you will be voting on:
•

Proposal 1 – An amendment to our Fourth Amended and Restated Certificate of Incorporation, as amended, to
effect a reverse split of our outstanding common stock at a ratio in the range of 1-for-2 to 1-for-14, to be
determined at the discretion of our Board, with such reverse stock split to be effected at such time and date, if
at all, as determined by our Board in its sole discretion.

•

Proposal 2 – To authorize one or more adjournments of the special meeting to solicit additional proxies in the
event there are insufficient votes to approve Proposal 1.

•

Such other business as may properly come before the special meeting or any adjournment thereof.

The Board recommends a vote FOR Proposals 1 and 2.
Except as noted herein, share numbers are provided as of the record date and on a pre-reverse stock split basis.

Who is entitled to vote?
You may vote if you owned shares of our common stock at the close of business on November 26, 2018, the record
date, provided such shares are held directly in your name as the stockholder of record or are held for you as the
beneficial owner through a broker, bank or other nominee. Each share of common stock is entitled to one vote on each
matter properly brought before the meeting. As of November 26, 2018, we had
shares of common stock
outstanding and entitled to vote.

What is the difference between a stockholder of record and a beneficial owner?
Stockholders of Record.
If your common shares are registered directly in your name with our transfer agent,
American Stock Transfer & Trust Company, you are considered the stockholder of record with respect to those shares,
and these proxy materials are being sent directly to you by us. As the stockholder of record, you have the right to grant
your voting proxy directly to us through the enclosed proxy card or to vote in person at the special meeting.
Beneficial Owners. Many of our stockholders hold their common shares through a broker, bank or other nominee
rather than directly in their own names. If your shares are held in a stock brokerage account or by a bank or other
nominee, you are considered the beneficial owner with respect to those shares, and these proxy materials (including a
voting instruction card) are being forwarded to you by your broker, bank or nominee who is considered the stockholder
of record with respect to those shares. As the beneficial owner,
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you have the right to direct your broker, bank or nominee on how to vote and are also invited to attend the special
meeting. However, since you are not the stockholder of record, you may not vote these shares in person at the special
meeting unless you request and obtain a proxy from your broker, bank or nominee. Your broker, bank or nominee has
enclosed a voting instruction card for you to use in directing the broker, bank or nominee on how to vote your shares.

Can I vote my shares without attending the special meeting?
Stockholders of Record. You may vote by completing, signing and returning the enclosed proxy card in the postagepaid envelope provided. If the postage-paid envelope is missing, please mail your completed proxy card to CHF
Solutions, Inc., c/o Thomas Lynch, Secretary, 12988 Valley View Road, Eden Prairie, Minnesota 55344.
If you are a stockholder of record, you may also vote electronically by internet. To vote by internet, you will need to use
a control number provided to you in the materials with this proxy statement and follow the additional steps when
prompted. The steps have been designed to authenticate your identity, allow you to give voting instructions, and confirm
that those instructions have been recorded properly.
Beneficial Owners. If you are a beneficial owner, you must vote your shares in the manner prescribed by your broker,
bank or other nominee. You will receive a voting instruction card (not a proxy card) to use in directing the broker, bank or
other nominee how to vote your shares. You may also have the option to vote your shares electronically via the internet
or automated telephone service.

May I attend the special meeting and vote my shares in person?
All of our stockholders are invited to attend the special meeting in person. You may be asked to present valid photo
identification, such as a driver’s license or passport, before being admitted to the meeting. If you are a beneficial owner,
you also may be asked to present proof of ownership to be admitted to the meeting. A brokerage or holding statement
or letter from your broker, bank or other nominee are examples of proof of ownership.
Stockholders of Record. If you are a stockholder of record and attend the special meeting, you may deliver your
completed proxy card or vote by ballot.
Beneficial Owners. If you hold your common shares through a broker, bank or other nominee and want to vote such
shares in person at the special meeting, you must obtain a proxy from your broker, bank or other nominee giving you
the power to vote such shares.
Even if you plan to attend the meeting, we encourage you to vote your shares prior to the meeting.

Can I change my vote?
Stockholders of Record. You may change your vote at any time before your proxy is exercised by sending a written
notice of revocation or a later-dated proxy to our Secretary, which must be received prior to commencement of the
special meeting; by submitting a later-dated proxy via internet before 12:00 a.m. U.S. Central Time on December 28,
2018; or by voting in person at the special meeting. Your attendance at the special meeting in person will not cause your
previously granted proxy to be revoked unless you file the proper documentation for it to be so revoked.
Beneficial Owners. If you hold your shares through a broker, bank or other nominee, you should contact such person
prior to the time such voting instructions are exercised.

What does it mean if I receive more than one proxy card or voting instruction card?
If you receive more than one proxy card or voting instruction card, it means that you have multiple accounts with
brokers, banks or other nominees and/or our transfer agent. Please sign and deliver, or otherwise vote, each proxy card
and voting instruction card that you receive. We recommend that you contact your nominee
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and/or our transfer agent, as appropriate, to consolidate as many accounts as possible under the same name and
address. Our transfer agent is American Stock Transfer & Trust Company LLC, 6201 15th Avenue, Brooklyn, New York
11219; Telephone: 800-937-5449.

What if I do not vote for some of the items listed on my proxy card or voting instruction
card?
Stockholders of Record. If you indicate a choice with respect to any matter to be acted upon on your proxy card, the
shares will be voted in accordance with your instructions. Proxy cards that are signed and returned, but do not contain
voting instructions with respect to certain matters, will be voted in accordance with the recommendations of the Board
on such matters.
Beneficial Owners. If you indicate a choice with respect to any matter to be acted upon on your voting instruction
card, the shares will be voted in accordance with your instructions. If you do not indicate a choice or return the voting
instruction card, the broker, bank or other nominee will determine if it has the discretionary authority to vote on each
matter. Under applicable law, a broker, bank or nominee has the discretion to vote on routine matters. Brokers and
certain banks and nominees may be unable to vote on your behalf for one or more proposals if you do not instruct them
how to vote your shares in the manner set forth on your voting instruction card. Therefore, it is very important for you to
vote your shares for each proposal.

How many shares must be present to hold the meeting?
In order for us to conduct the special meeting, a majority of our outstanding shares entitled to vote as of November 26,
2018 must be present in person or by proxy at the meeting. This is called a quorum. Proxy cards returned with “Abstain”
selected and broker non-votes, if any, will be considered present for purposes of determining a quorum. On the record
date, there were
shares outstanding and entitled to vote. Thus,
shares must be represented by stockholders
present in person or by proxy at the meeting to have a quorum. In the absence of a quorum, any meeting of
stockholders may be adjourned by the chairman of the meeting or by vote of the holders of a majority of the shares
represented at the meeting.

What vote is required to approve each item of business?
Proposal 1 – Approval of Reverse Stock Split. The affirmative vote of holders of a majority of shares entitled to vote
at the special meeting is required for the approval of the reverse stock split. Abstentions and broker non-votes, if any,
will have the same effect as votes against the matter.
Proposal 2 – Approval of Adjournment. The affirmative vote of holders of a majority of shares entitled to vote and
present at the special meeting, in person or by proxy, is required for any adjournment of the special meeting to solicit
additional proxies in the event there are insufficient votes to approve the first proposal. Abstentions and broker nonvotes, if any, will not be treated as present or entitled to vote at the special meeting and thus will have no effect on the
outcome of this proposal unless you return your proxy card and select “Abstain”, which will have the same effect as a
vote against the matter.
Other Matters. The Board does not propose to conduct any business at the meeting, nor is it aware of any other matter
to be presented for action at the meeting, other than as stated above. If any other matter is properly submitted to the
stockholders at the meeting, its adoption generally will require the affirmative vote of holders of a majority of shares
entitled to vote and present at the special meeting, in person or by proxy.

Who will count the votes and where can I find the voting results?
American Stock Transfer & Trust Company will tabulate the voting results. We intend to announce the preliminary voting
results at the special meeting and, in accordance with the rules of the Securities and Exchange Commission (the
“SEC”), we intend to publish the final results in a current report on Form 8-K within four business days of the special
meeting.
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Who can help answer my other questions?
If you have more questions about the proposals or voting, you should contact Morrow Sodali LLC, who is assisting us
with the proxy solicitation.
The Solicitation Agent for the Special Meeting is:
Morrow Sodali LLC
470 West Avenue – 3rd Floor
Stamford, CT 06902
Banks and Brokerage Firms, please call (203) 658-9400
Stockholders, please call toll free (800) 662-5200
4
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PROPOSAL 1 – REVERSE STOCK SPLIT
The Company’s Fourth Amended and Restated Certificate of Incorporation, as amended, currently authorizes the
issuance of 100,000,000 shares of common stock, par value $0.0001 per share. On September 30, 2018, the Company
had 7,074,407 shares of common stock issued and outstanding and 18,138,958 shares of common stock reserved
pursuant to outstanding warrants, options or restricted stock units or reserved for future issuance under under the
Company’s equity incentive plans.
The Board has unanimously approved an amendment to the Company’s Fourth Amended and Restated Certificate of
Incorporation, as amended, to effect a reverse split of the Company’s common stock any time prior to the first
anniversary of its approval by the stockholders at a ratio in the range of 1-for-2 to 1-for-14, to be determined at the
discretion of the Board, whereby each outstanding 2 to 14 shares would be combined, converted and changed into 1
share of the Company’s common stock. A copy of the certificate of amendment (the “Certificate of Amendment”) to the
Fourth Amended and Restated Certificate of Incorporation, as amended, is attached hereto as Appendix A.
If the Certificate of Amendment is approved by a majority of the Company’s stockholders, the Board will have discretion
to determine, as it deems to be in the best interest of the Company’s stockholders, the specific ratio to be used within
the range described above and the timing of the reverse stock split, which must occur any time prior to the first
anniversary of its approval by the stockholders. The Board believes that stockholder approval of the range of reverse
stock split ratios (as opposed to approval of a single reverse stock split ratio) provides the Board with maximum
flexibility to achieve the purpose of a reverse stock split, as discussed below, and therefore is in the best interests of the
Company and its stockholders.
The Board may, in its discretion, determine not to effect the reverse stock split if it determines, subsequent to obtaining
stockholder approval, that such action is not in the best interests of the Company. By voting in favor of the reverse stock
split, you are expressly authorizing the Board to determine not to proceed with, and abandon, the reverse stock split if it
should so decide.
The Board has recommended that the proposed Certificate of Amendment to effect the reverse stock split be presented
to the Company’s stockholders for approval.

Reasons for the Reverse Stock Split
By potentially increasing our stock price, a reverse stock split could reduce the risk that our common stock could be
delisted from The Nasdaq Capital Market. Nasdaq Listing Rule 5550(a)(2) requires that companies listed on The
Nasdaq Capital Market maintain a bid price of at least $1.00 per share. If the bid price of an issuer’s shares of common
stock closes below the minimum $1.00 per share threshold for 30 consecutive business days, The Nasdaq Stock
Market LLC (“Nasdaq”) provides notice to such issuer that the issuer no longer satisfies the minimum bid price rule. The
Company previously received such notices on September 21, 2016 and June 1, 2017 and, following the implementation
of reverse stock splits, previously regained compliance with the minimum bid price rule.
On November 16, 2018, the closing price of our common stock was $1.03 per share. While the closing bid price for the
Company’s common stock was above the minimum closing bid price as of such date and the Company has not received
any notice from Nasdaq, the Board is asking the Company’s stockholders to grant it the authority, at its discretion, to
effect a reverse stock split, which the Board believes is an effective way to proportionately increase the bid price of our
common stock and put us in a position to continue satisfying the $1.00 closing bid price requirement, as set forth in
Nasdaq Listing Rule 5550(a)(2).
The Board believes that maintaining the listing of the Company’s common stock on Nasdaq is in the best interests of the
Company and its stockholders. The Board believes that the delisting of the Company’s common stock from Nasdaq
would impair our ability to raise additional funds and result in lower prices and larger spreads in the bid and ask prices
for the Company’s common stock, among other things. See “Certain Risk Factors Associated with the Reverse Stock
Split or Nasdaq Delisting” below for more information.
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Determination of the Reverse Stock Split Ratio
In determining the ratio to be used, the Board will consider various factors, including but not limited to, (i) the potential
impact and anticipated benefits to the Company and its stockholders, (ii) market conditions and existing and expected
market price of the Company’s common stock at such time, (iii) the number of shares that will be outstanding after the
reverse stock split, (iv) the stockholders’ equity at such time and (v) the trading volume of the Company’s common stock
at such time.

Impact of the Reverse Stock Split, if Implemented
If approved and effected, the reverse stock split will automatically apply to all shares of the Company’s common stock,
and each stockholder will own a reduced number of shares of the Company’s common stock. However, except for
adjustments that may result from the treatment of fractional shares as described below or as a result of adjustments to
the conversion prices of certain convertible securities, as described below, the reverse stock split will not affect any
stockholder’s percentage ownership or proportionate voting power.
Based on the Company’s capitalization as of September 30, 2018, the principal effect of the reverse stock split (at a
ratio between 1-for-2 and 1-for-14), not taking into account the treatment of fractional shares described under “–
Procedure for Effecting the Reverse Stock Split–Treatment of Fractional Shares” below, would be that:
•

the number of shares of the Company’s authorized common stock would remain unchanged at 100,000,000
shares;

•

the number of shares of the Company’s common stock issued and outstanding would be reduced from
7,074,407 shares to between approximately 3,537,203 shares and 505,315 shares;

•

the 40,000,000 shares of the Company’s authorized preferred stock, 30,000 of which are designated as Series
A Junior Participating Preferred Stock and 565 of which are designated as Series F Convertible Preferred
Stock, would remain unchanged;

•

the number of shares of the Company’s Series F Convertible Preferred Stock issued and outstanding would
remain unchanged, although the conversion price of the 565 outstanding shares of Series F Convertible
Preferred Stock would increase and the number of shares of common stock issuable upon conversion of such
preferred stock would decrease in proportion to the reverse stock split from 266,680 shares to between
approximately 133,340 shares and 19,049 shares, subject to future adjustment as provided in the Certificate of
Designation of Preferences, Rights and Limitations of Series F Convertible Preferred Stock;

•

the number of shares of the Company’s common stock issuable upon the exercise of outstanding warrants
would be reduced from 8,522,672 to between approximately 4,261,336 shares and 608,762 shares (and the
respective exercise prices of the warrants would increase by a factor equal to the inverse of the split ratio);

•

the number of shares of the Company’s common stock issuable upon the exercise of outstanding stock options
and restricted stock units would be reduced in proportion to the reverse stock split ratio from 1,987,592 to
between approximately 993,796 shares and 141,971 shares (and the respective exercise prices of the options
would increase by a factor equal to the inverse of the split ratio);

•

the aggregate number of shares of the Company’s common stock reserved for issuance, in connection with
future awards under the Company’s equity incentive plans would be reduced in proportion to the reverse stock
split ratio from 554,287 to between approximately 277,143 shares and 39,592 shares, subject to increase on
January 1st of each year due to the “evergreen” provisions in the Company’s 2017 Equity Incentive Plan and
Non-Employee Directors’ Equity Incentive Plan;
6
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•

the number of shares of the Company’s common stock that are authorized, but unissued and unreserved,
would increase from 81,861,042 to between approximately 90,930,522 shares and 98,704,360 shares; and

•

the par value of the Company’s common stock and preferred stock would remain unchanged at $0.0001 per
share, and, as a result, the stated capital attributable to common stock on the Company’s balance sheet would
be reduced proportionately based on the reverse stock split ratio, the additional paid-in capital account would
be credited with the amount by which the stated capital is reduced, and the per-share net income or loss and
net book value of the Company’s common stock would be restated because there would be fewer shares of
common stock outstanding.

The following table contains approximate information relating to our common stock immediately following the reverse
stock split under certain possible exchange ratios, based on share information as of September 30, 2018:
Pre-Reverse
Split

Number of authorized shares of
common stock

1-for-2

1-for-6

1-for-10

1-for-14

100,000,000

100,000,000

100,000,000

100,000,000

100,000,000

Number of outstanding shares of
common stock

7,074,407

3,537,203

1,179,067

707,440

505,315

Number of authorized shares of
preferred stock

40,000,000

40,000,000

40,000,000

40,000,000

40,000,000

266,680

133,340

44,446

26,668

19,049

10,510,264

5,255,132

1,751,710

1,051,026

750,733

554,287

277,143

92,381

55,428

39,592

81,861,042

90,930,522

96,976,842

98,186,106

98,704,360

Number of shares of common stock
issuable upon conversion of
outstanding shares of preferred
stock(1)
Number of shares of common stock
issuable upon exercise of
outstanding stock options,
restricted stock units and warrants
Number of shares of common stock
reserved for issuance in connection
with future awards under the
Company’s equity incentive plans(2)
Number of shares of common stock
authorized, but unissued and
unreserved(3)
(1)

The number of shares of common stock issuable upon conversion of shares of Series F Convertible Preferred Stock will change as a result of
adjustments to the conversion price of such shares pursuant to the terms of the Certificate of Designation of Preferences, Rights and Limitations
of Series F Convertible Preferred Stock. Specifically, if, at any time while shares of such series are outstanding, the Company sells or grants any
option to purchase or sells or grants any right to reprice, or otherwise disposes of or issues any common stock or its equivalents entitling any
person to acquire shares of common stock at an effective price per share that is lower than the then price of conversion (other than in connection
with certain exempt issuances as set forth in the certificate of designation for such series), then the price of conversion shall be reduced to such
lower price.

(2)

The shares reserved for future issuance under the Company’s 2017 Equity Incentive Plan and Non-Employee Directors’ Equity Incentive Plan
are subject to increase on January 1st of each year due to the “evergreen” provisions in such plans.

(3)

The number of authorized, but unissued and unreserved shares of common stock will increase or decrease in connection with any adjustments
to the conversion price of the Company’s outstanding Series F Convertible Preferred Stock as described in note (1) above.
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See also “Certain Risk Factors Associated with the Reverse Stock Split and Nasdaq Delisting” and “Procedure for
Effecting the Reverse Stock Split—Treatment of Fractional Shares” below for additional information regarding the
potential impact of the reverse stock split.

Certain Risk Factors Associated with the Reverse Stock Split or Nasdaq Delisting
A reverse stock split may negatively impact the market for our common stock.
Factors such as our financial results, market conditions and the market perception of our business may adversely affect
the market price of our common stock. As a result, there can be no assurance that the total market capitalization of our
common stock after the proposed reverse stock split will be equal to or greater than the total market capitalization
before the proposed reverse stock split or that the per share market price of our common stock following the reverse
stock split will increase in proportion to the reduction in the number of shares of common stock outstanding before the
reverse stock split. A decline in the market price of our common stock after the reverse stock split may result in a
greater percentage decline than would occur in the absence of a reverse stock split, and the liquidity of our common
stock could be adversely affected following such a reverse stock split.
In addition, the reverse stock split may increase the number of stockholders who own odd lots (less than 100 shares).
Any stockholder who owns fewer than 200 to 1,400 shares of common stock, depending on the final ratio, prior to the
reverse stock split will own fewer than 100 shares of common stock following the reverse stock split. Stockholders who
hold odd lots typically experience an increase in the cost of selling their shares and may have greater difficulty in
effecting sales. Furthermore, some stockholders may cease being stockholders of the Company following the reverse
stock split. Any stockholder who owns fewer than 2 to 14 shares of common stock, depending on the final ratio, prior to
the reverse stock split will own less than one share of common stock following the reverse stock split and therefore such
stockholder will receive cash equal to the market value of such fractional share and cease being a stockholder of the
Company, as further described below under “–Procedure for Effecting the Reverse Stock Split–Treatment of Fractional
Shares”.
Furthermore, there can also be no assurance that the minimum bid price per share of our common stock would remain
in excess of $1.00 following the reverse stock split for a sustained period of time, if at all.
If we fail to comply with the continued listing requirements of the Nasdaq Capital Market, Nasdaq may delist our
common stock from its exchange which could limit your ability to make transactions in our securities and
subject us to additional trading restrictions.
On September 21, 2016, we received notice from the Listing Qualifications Staff (the “Staff”) of Nasdaq indicating that
the Staff had determined to delist our securities from Nasdaq due to our then non-compliance with the minimum bid
price requirement. We timely requested a hearing before the Nasdaq Hearings Panel (the “Panel”), which occurred on
November 10, 2016. On November 11, 2016, we received notice from the Staff that we no longer satisfied Nasdaq
Listing Rule 5550(b) insofar as we did not expect to report stockholders’ equity of at least $2.5 million upon the filing of
our Quarterly Report on Form 10-Q for the quarter ended September 30, 2016 and that the deficiency could serve as an
additional basis for the delisting of the Company’s common stock from Nasdaq. We received confirmation from Nasdaq
on February 9, 2017, after implementing a 1-for-30 reverse stock split on January 12, 2017, that we had regained
compliance with the minimum bid price rule. On May 4, 2017, we were formally notified by Nasdaq that we had regained
compliance with the minimum stockholders’ equity requirement and we were in compliance with all other applicable
requirements for listing on Nasdaq at such time.
On June 1, 2017, we received a notification from Nasdaq informing us that we were no longer in compliance with the
minimum bid price requirement, as the bid price of our shares of common stock closed below the minimum $1.00 per
share for the 30 consecutive business days prior to the date of the notice. After implementing a 1-for-20 reverse stock
split on October 12, 2017, we received confirmation from Nasdaq on October 27, 2017 that we had regained
compliance with the minimum bid price rule.
On November 16, 2018, the closing price of our common stock was $1.03 per share. If the bid price of our common
stock closes below the minimum $1.00 per share for 30 consecutive business days, either because our stockholders do
not approve the reverse stock split, we do not implement a reverse stock split for any
8
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other reason or if the bid price of our common stock does not remain in excess of $1.00 following a reverse stock split,
we will likely receive notice that we no longer comply with the minimum bid price rule and, if it appears to the Nasdaq
staff that we will not be able to comply with Nasdaq Listing Rule 5550(a)(2) or any other listing standard, our common
stock may be subject to delisting. If our common stock is delisted, Baxter, pursuant to the asset purchase agreement for
the business relating to the AquaDex FlexFlow® system, has the right to require us to repurchase, in cash, all or part of
the common stock held by Baxter at a price equal to their fair market value, as determined by a third-party appraiser. In
addition, our common stock would likely then trade only in the over-the-counter market. If our common stock were to
trade on the over-the-counter market, selling our common stock could be more difficult because smaller quantities of
shares would likely be bought and sold, transactions could be delayed, and we could face significant material adverse
consequences, including: a limited availability of market quotations for our securities; reduced liquidity with respect to
our securities; a determination that our shares are a “penny stock,” which will require brokers trading in our securities to
adhere to more stringent rules, possibly resulting in a reduced level of trading activity in the secondary trading market
for our securities; a reduced amount of news and analyst coverage for our Company; and a decreased ability to issue
additional securities or obtain additional financing in the future. These factors could result in lower prices and larger
spreads in the bid and ask prices for our common stock and would substantially impair our ability to raise additional
funds and could result in a loss of institutional investor interest and fewer development opportunities for us.
In addition to the foregoing, if our common stock is delisted from Nasdaq and it trades on the over-the-counter market,
the application of the “penny stock” rules could adversely affect the market price of our common stock and increase the
transaction costs to sell those shares. The SEC has adopted regulations which generally define a “penny stock” as an
equity security that has a market price of less than $5.00 per share, subject to specific exemptions. If our common stock
is delisted from Nasdaq and it trades on the over-the-counter market at a price of less than $5.00 per share, our
common stock would be considered a penny stock. The SEC’s penny stock rules require a broker-dealer, before a
transaction in a penny stock not otherwise exempt from the rules, to deliver a standardized risk disclosure document
that provides information about penny stocks and the risks in the penny stock market. The broker-dealer must also
provide the customer with current bid and offer quotations for the penny stock, the compensation of the broker-dealer
and the salesperson in the transaction, and monthly account statements showing the market value of each penny stock
held in the customer’s account. In addition, the penny stock rules generally require that before a transaction in a penny
stock occurs, the broker-dealer must make a special written determination that the penny stock is a suitable investment
for the purchaser and receive the purchaser’s agreement to the transaction. If applicable in the future, these rules may
restrict the ability of brokers-dealers to sell our common stock and may affect the ability of investors to sell their shares,
until our common stock no longer is considered a penny stock.
A reverse stock split would increase our number of authorized but unissued shares of stock, which could
negatively impact a potential investor if they purchased our common stock.
Because the number of authorized shares of the Company’s common stock will not be reduced proportionately, the
reverse stock split, like the two reverse stock splits previously implemented by us, will increase the Board’s ability to
issue authorized and unissued shares without further stockholder action. Without taking into account the impact of the
proposed reverse stock split, the Company already has a substantial number of authorized but unissued shares of
stock, the issuance of which would be dilutive to our existing stockholders and may cause a decline in the trading price
of our common stock. With respect to authorized but unissued and unreserved shares, we could use such shares to
oppose a hostile takeover attempt or delay or prevent changes in control or changes in or removal of management,
including transactions that are favored by a majority of the stockholders or in which the stockholders might otherwise
receive a premium for their shares over then-current market prices or benefit in some other manner. We could also use
the shares that are available for future issuance in dilutive equity financing transactions. We plan to seek additional
financing in fiscal 2018 or early fiscal 2019. Other than the foregoing, we have no existing plans to issue any of the
authorized, but unissued and unreserved shares, whether available as a result of the proposed reverse stock split or
otherwise.
9
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We believe that we will need to raise additional capital to fund our operations beyond 2018. If additional capital
is not available, we will have to delay, reduce or cease operations.
We believe that we will need to raise additional capital to fund our operations beyond 2018. Changing circumstances
may cause us to consume capital significantly faster than we currently anticipate and could adversely affect our ability to
raise additional capital. Additional financing may not be available when we need it or may not be available on terms that
are favorable to us. In addition, the risk that we may not be able to continue as a going concern may make it more
difficult to obtain necessary additional funding on terms favorable to us, or at all. If we raise additional funding through
the issuance of equity securities, our stockholders may suffer dilution and our ability to use our net operating losses to
offset future income may be limited. If we raise additional funding through debt financing, we may be required to accept
terms that restrict our ability to incur additional indebtedness, require us to use our cash to make payments under such
indebtedness, force us to maintain specified liquidity or other ratios or restrict our ability to pay dividends or make
acquisitions. If we are unable to secure additional funding, our development programs and our commercialization efforts
would be delayed, reduced or eliminated, our relationships with our suppliers and manufacturers may be harmed, and
we may not be able to continue our operations.

Vote Required
The affirmative vote of holders of a majority of shares entitled to vote at the special meeting is required for the approval
of the Certificate of Amendment to effect a reverse stock split. Abstentions and broker non-votes, if any, will have the
same effect as votes against the matter.

Procedure for Effecting the Reverse Stock Split
When and if the Board decides to implement the reverse stock split at any time before the first anniversary of its
approval by the stockholders, the Company will promptly file the Certificate of Amendment with the Secretary of State of
the State of Delaware to amend its existing Fourth Amended and Restated Certificate of Incorporation, as amended.
The reverse stock split will become effective on the date of filing the Certificate of Amendment, which is referred to as
the “reverse stock split effective date”. Beginning on the reverse stock split effective date, each certificate
representing pre-reverse stock split shares will be deemed for all corporate purposes to evidence ownership of postreverse stock split shares. The text of the Certificate of Amendment is set forth in Appendix A to this proxy statement.
The text of the Certificate of Amendment is subject to modification to include such changes as may be required by the
office of the Secretary of State of the State of Delaware and as the Board deems necessary and advisable to effect the
reverse stock split, including the applicable ratio for the reverse stock split.
After the reverse stock split effective date, our common stock will have a new CUSIP number, which is a number used
to identify our securities, and stock certificates with the old CUSIP number will need to be exchanged for stock
certificates with the new CUSIP number using the procedures described below.

Exchange of Stock Certificates
As soon as practicable after the effective date of the reverse stock split, stockholders holding certificated shares, if any,
will be notified that the reverse stock split has been effected. American Stock Transfer & Trust Company, our transfer
agent, will act as exchange agent for purposes of implementing the exchange of stock certificates. Holders of pre-split
shares in certificated form will be asked to surrender to the exchange agent certificates representing pre-split shares in
exchange for certificates representing post-split shares in accordance with the procedures to be set forth in a letter of
transmittal that will be delivered to our stockholders. No new certificates will be issued to a stockholder until the
stockholder has surrendered to the exchange agent his, her or its outstanding certificate(s) together with the properly
completed and executed letter of transmittal. STOCKHOLDERS SHOULD NOT DESTROY ANY STOCK
CERTIFICATES AND SHOULD NOT SUBMIT THEIR STOCK CERTIFICATES UNTIL THEY RECEIVE A
TRANSMITTAL FORM FROM OUR EXCHANGE AGENT.
STOCKHOLDERS ARE ENCOURAGED TO PROMPTLY SURRENDER CERTIFICATES TO THE EXCHANGE AGENT
FOLLOWING RECEIPT OF TRANSMITTAL FORMS IN ORDER TO AVOID HAVING SHARES POSSIBLY BECOMING
SUBJECT TO ESCHEAT LAWS.
10
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Stockholders whose shares are held by their stockbroker do not need to submit old share certificates for exchange.
These shares will automatically reflect the new quantity of shares based on the selected reverse stock split ratio.
Beginning on the reverse stock split effective date, each certificate representing pre-split shares will be deemed for all
corporate purposes to evidence ownership of post-split shares.

Treatment of Fractional Shares
To avoid the existence of fractional shares of common stock after the reverse stock split, fractional shares that would be
created as a result of the reverse stock split will be rounded down to the next whole share and the stockholder will
receive cash equal to the market value of the factional share, determined by multiplying such fraction by the closing
sales price of the Company’s common stock as reported on Nasdaq on the last trading day before the reverse stock
split effective date. The ownership of a fractional interest will not give the holder any voting, dividend or other right
except to receive the cash payment therefor. If a stockholder is entitled to a cash payment in lieu of any fractional share
interest, a check will be mailed to the stockholder’s registered address as soon as practicable after the reverse stock
split effective date. By signing and cashing the check, stockholders will warrant that they owned the shares of common
stock for which they received such cash payment.

No Appraisal Rights
Under the Delaware General Corporation Law, our stockholders do not have a right to dissent and are not entitled to
appraisal rights with respect to the proposed Certificate of Amendment to effect the reverse stock split, and we will not
independently provide our stockholders with any such rights.

Material Federal Income Tax Consequences
The following discussion of certain U.S. federal income tax consequences to the Company’s stockholders of the reverse
stock split, if effected, does not purport to be a complete discussion of all of the possible U.S. federal income tax
consequences and is included for general information only, is not intended as tax advice to any person and is not a
comprehensive description of the tax consequences that may be relevant to each shareholder’s own particular
circumstances. The discussion is based on the Internal Revenue Code of 1986, as amended (the “Code”), applicable
Treasury Regulations promulgated thereunder, judicial authority and current administrative rulings and practices as in
effect on the date of this proxy statement. Changes to the laws could alter the tax consequences described below,
possibly with retroactive effect. The Company has not sought and will not seek an opinion of counsel or a ruling from the
Internal Revenue Service regarding the U.S. federal income tax consequences of the reverse stock split.
This discussion addresses the U.S. federal income tax consequences only to a stockholder that is (i) a citizen or
individual resident of the United States, (ii) a corporation organized in or under the laws of the United States or any state
thereof or the District of Columbia or otherwise subject to U.S. federal income taxation on a net income basis in respect
of our common stock, (iii) a trust if (1) a U.S. court is able to exercise primary supervision over administration of such
trust and one or more U.S. persons have the authority to control all substantial decisions of the trust or (2) it has a valid
election in place to be treated as a U.S. person, or (iv) an estate whose income is subject to U.S. federal income
taxation regardless of its source. This discussion addresses only those shareholders who hold their pre-reverse stock
split shares as “capital assets” as defined in the Code (generally, property held for investment), and will hold the shares
received in the reverse stock split as capital assets. Further, it does not address any state, local, foreign or other income
tax consequences, nor does it address the tax consequences to shareholders that are subject to special tax rules, such
as, without limitation, shareholders who are subject to the alternative minimum tax, banks, insurance companies,
regulated investment companies, personal holding companies, shareholders who are not “United States persons” as
defined in Section 7701(a)(30) of the Code, U.S. persons whose functional currency is not the U.S. dollar, brokerdealers, tax-exempt entities, or S corporations, partnerships or other entities or arrangements treated as partnerships
for U.S. federal income tax purposes (or investors therein). If an entity or arrangement treated as a partnership for U.S.
federal income tax purposes holds pre-reverse stock split shares of our stock, the U.S. federal income tax treatment of a
partner of the partnership will depend on the status of the partner and the activities of the partnership and upon certain
determinations made at the partnership level. Partners in partnerships holding our common stock are urged to consult
their own tax advisors about the U.S. federal income tax consequences of the reverse stock split.
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Stockholders are advised to consult their own tax advisers regarding the U.S. federal income tax
consequences of the reverse stock split in light of their personal circumstances and the consequences under
state, local and foreign tax laws, and also as to any estate or gift tax considerations.
Exchange Pursuant to Reverse Stock Split
No gain or loss will be recognized by a stockholder upon such stockholder’s exchange of pre-reverse stock split shares
for post-reverse stock split shares pursuant to the reverse stock split, except to the extent of cash, if any, received in lieu
of fractional shares, further described in “Cash in Lieu of Fractional Shares” below. The aggregate tax basis of the postreverse stock split shares received in the reverse stock split, including any fractional share deemed to have been
received, will be equal to the aggregate tax basis of the pre-reverse stock split shares exchanged therefor, and the
holding period of the post-reverse stock split shares will include the holding period of the pre-reverse stock split shares.
Cash in Lieu of Fractional Shares
A stockholder who receives cash in lieu of a fractional share of post-reverse stock split shares should generally be
treated as having received such fractional share pursuant to the reverse stock split and then as having exchanged such
fractional share for cash in a redemption of such fractional share. The amount of any gain or loss should be equal to the
difference between the ratable portion of the tax basis of the pre-reverse stock split shares exchanged in the reverse
stock split that is allocated to such fractional share and the cash received in lieu thereof. In general, any such gain or
loss will constitute a long-term capital gain or loss if the stockholder’s holding period for such pre-reverse stock split
shares exceeds one year at the time of the reverse stock split. Deductibility of capital losses by holders is subject to
limitations. Depending on a stockholder’s individual facts and circumstances, it is possible that cash received in lieu of a
fractional share could be treated as a distribution under Section 301 of the Code, so stockholders should consult their
own tax advisors as to that possibility and the resulting tax consequences to them in that event.
The Company will not recognize any gain or loss as a result of the reverse stock split.

The Board recommends that you vote FOR the approval of the Certificate of
Amendment to effect the reverse stock split.
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PROPOSAL 2 – ADJOURNMENT OF SPECIAL MEETING
The Board has approved the submission to the stockholders of a proposal to approve one or more adjournments of the
special meeting in the event that there is not a sufficient number of votes at the special meeting to approve Proposal 1.
In order to permit proxies that have been timely received to be voted for such adjournments, we are submitting this
proposal as a separate matter for your consideration. If it is necessary to adjourn the special meeting, the adjournment
is for a period of less than 30 days and the record date remains unchanged, no notice of the time and place of the
reconvened meeting will be given to stockholders, other than an announcement made at the special meeting.

The Board recommends that you vote FOR the adjournment of the special
meeting if there are insufficient votes to approve Proposal 1.
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SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS AND
MANAGEMENT
The following table sets forth information regarding the beneficial ownership (as defined in Rule 13d-3 of the Securities
Exchange Act of 1934, as amended (the “Exchange Act”)) of our common stock as of November 5, 2018 by (i) each of
the directors and named executive officers, (ii) all of the directors and executive officers as a group, and (iii) to our
knowledge, beneficial owners of more than 5% of our common stock. As of November 5, 2018, there were 7,074,407
shares of our common stock outstanding. Unless otherwise indicated and subject to applicable community property
laws, each owner has sole voting and investment powers with respect to the securities listed below.

Name of Beneficial Owner

John L. Erb
Steve Brandt
Matthew E. Likens
Jon W. Salveson
Gregory D. Waller
Warren S. Watson
Claudia Drayton
All directors and named executive officers as a group
(7 persons)
Sabby Management, LLC(4)
10 Mountainview Road, Suite 205
Upper Saddle River, New Jersey 07458
CVI Investments, Inc.(5)
P.O. Box 309GT
Ugland House, South Church Street
George Town, Grand Cayman
KY1-1104
Cayman Islands
Empery Asset Management, LP(6)
1 Rockefeller Plaza, Suite 1205
New York, New York 10020
*

Number
of
Shares

29,280
71
71
69
—
69
37

Right to
Acquire
(1)

72,641(3)
36,532
36,532
48,678
54,711
48,678
49,685

Total

Aggregate
Percent of
Class
(2)

101,921
36,603
36,603
48,747
54,711
48,747
49,722

1.4%
*
*
*
*
*
*

29,597

347,457

377,054

5.1%

472,791

1,292,193

1,764,984

6.7%

368,571

1,248,800

1,617,371

5.2%

368,571

1,273,801

1,642,372

5.2%

Less than one percent.

(1) Amounts reflect the number of shares that such holder could acquire through (i) the exercise of outstanding stock
options, (ii) the vesting/settlement of outstanding RSUs, (iii) the exercise of outstanding warrants to purchase
common stock and (iv) the conversion of outstanding Series F convertible preferred stock, in each case within 60
days after November 5, 2018.
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(2) Based on 7,074,407 shares outstanding as of November 5, 2018.
(3) Consists of (i) 711 shares issuable upon the exercise of outstanding stock options, (ii) 30 shares subject to the
vesting/settlement of outstanding RSUs, (iii) 49,600 shares issuable upon the exercise of outstanding warrants to
purchase common stock and (iv) 22,300 shares issuable upon conversion of outstanding shares of Series F
Convertible Preferred Stock (assuming all 100 shares of Series F Convertible Preferred Stock held by Mr. Erb are
converted at once and rounded up to the nearest whole share).
(4) Based on the Schedule 13G filed by Sabby Healthcare Master Fund, Ltd., Sabby Volatility Master Fund, Ltd., Sabby
Management, LLC and Hal Mintz with the SEC on July 3, 2018. Shares subject to right to acquire based on warrant
holder records of CHF Solutions, Inc. The percentage in this table reflects that the reporting persons may not
exercise the warrants to the extent such exercise would cause the reporting persons to beneficially own a number
of shares of common stock that would exceed 4.99% of our then outstanding common stock following such
exercise; provided, however, that upon prior notice to us, such holder may increase its ownership, provided that in
no event will the ownership exceed 9.99%.
(5) Based on the Schedule 13G filed by CVI Investments, Inc. and Heights Capital Management, Inc. with the SEC on
July 6, 2018. Shares subject to right to acquire based on warrant holder records of CHF Solutions, Inc. The
percentage in this table reflects that the reporting persons may not exercise the warrants to the extent such
exercise would cause the reporting persons to beneficially own a number of shares of common stock that would
exceed 4.99% of our then outstanding common stock following such exercise; provided, however, that upon prior
notice to us, such holder may increase its ownership, provided that in no event will the ownership exceed 9.99%.
(6) Based on the Schedule 13G filed by Empery Asset Management, LP, Ryan M. Lane and Martin D. Hoe with the
SEC on July 5, 2018. The percentage in this table reflects that the reporting persons may not exercise the warrants
to the extent such exercise would cause the reporting persons to beneficially own a number of shares of common
stock that would exceed 4.99% of our then outstanding common stock following such exercise; provided, however,
that upon prior notice to us, such holder may increase its ownership, provided that in no event will the ownership
exceed 9.99%.
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ADDITIONAL MATTERS
Other Matters
The Company is unaware of any business, other than as described in this proxy statement, that may be considered at
the special meeting. If any other matters should properly come before the special meeting, it is the intention of the
persons named in the accompanying form of proxy to vote the proxies held by them in accordance with their best
judgment.
To assure the presence of the necessary quorum and to vote on the matters to come before the special meeting, please
promptly indicate your choices via the Internet, or by mail, according to the procedures described on the proxy card. The
submission of a proxy via the internet, or by mail does not prevent you from attending and voting at the special meeting.
The Company’s common stock is quoted on The Nasdaq Capital Market under the symbol “CHFS”.

Householding
The SEC has adopted rules that permit companies and intermediaries (such as brokers) to implement a delivery
procedure called “householding.” Under this procedure, stockholders sharing an address who have been previously
notified by their broker, bank or other agent and have consented to householding will receive only one copy of our proxy
statement. This procedure reduces printing costs and postage fees, and helps protect the environment as well.
We expect that a number of brokers with account holders who are our stockholders will be “householding” our proxy
materials. A single set of proxy materials will be delivered to multiple stockholders sharing an address unless contrary
instructions have been received from one or more of the affected stockholders. Once you have received notice from
your broker that it will be “householding” communications to your address, “householding” will continue until you are
notified otherwise or until you revoke your consent. Stockholders may revoke their consent at any time by contacting
their broker.
Upon written or oral request, we will undertake to promptly deliver a separate copy of the proxy materials to any
stockholder at a shared address to which a single copy of any of those documents was delivered. To receive a separate
copy of the proxy materials, you may write our Secretary at CHF Solutions, Inc., 12988 Valley View Road, Eden Prairie,
MN 55344, or call (952) 345-4200.
Any stockholders who share the same address and currently receive multiple copies of the proxy materials who wish to
receive only one copy in the future can contact their bank, broker or other holder of record to request information about
“householding” or our Secretary.

Requirements for Submission of Stockholder Proposals and Nominations for 2019 Annual
Meeting
Under the rules of the SEC, if a stockholder wants us to include a proposal in our proxy statement and form of proxy for
presentation at our 2019 annual meeting of stockholders (pursuant to Rule 14a-8 of the Exchange Act), the proposal
must be received by us at our principal executive offices (Secretary, CHF Solutions, Inc., 12988 Valley View Road, Eden
Prairie, MN 55344) by the close of business on December 7, 2018. As the rules of the SEC make clear, simply
submitting a proposal does not guarantee that it will be included.
Any stockholder director nomination or proposal of other business intended to be presented for consideration at the
2019 annual meeting, but not intended to be considered for inclusion in our proxy statement and form of proxy relating
to such meeting (i.e. not pursuant to Rule 14a-8 of the Exchange Act), must be received by us at the address stated
above not less than 90 days and not more than 120 days before the first anniversary of the date of the 2018 annual
meeting. Therefore, such notice must be received between January 16, 2019 and the close of business on February 15,
2019 to be considered timely. However, if our 2019 annual meeting occurs more than 30 days before or more than 30
days after May 16, 2019, we must receive nominations or
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proposals (i) not later than the close of business on the later of the 90th day prior to the date of the 2019 annual meeting
or the 10th day following the day on which public announcement is made of the date of the 2019 annual meeting, and (ii)
not earlier than the 120th day prior to the 2019 annual meeting.
The above-mentioned proposals must also be in compliance with our Bylaws and the proxy solicitation rules of the SEC
and Nasdaq, including but not limited to the information requirements set forth in our Bylaws. We reserve the right to
reject, rule out of order or take other appropriate action with respect to any proposal that does not comply with the
foregoing and other applicable requirements.

Solicitation by Board; Expenses
Our Board of Directors is sending you this proxy statement in connection with the solicitation of proxies for use at the
special meeting. We have retained Morrow Sodali LLC to assist in the solicitation of proxies for a fee of approximately
$7,000 plus reimbursement for out-of-pocket expenses and have agreed to indemnify Morrow Sodali and its affiliates
against certain claims, liabilities, losses, damages and expenses. In addition, our directors, officers and regular
employees may solicit proxies personally, telephonically, electronically or by other means of communication, but they
will not receive any additional compensation for these services. We will pay the cost of preparing, assembling, and
mailing the proxy materials. We have requested brokers, banks and other nominees to send the proxy materials to, and
to obtain proxies from, the beneficial owners and we will reimburse such record holders for their reasonable expenses in
doing so.

Important Notice Regarding the Availability of Proxy Materials for the Stockholder Meeting to
be Held on December 28, 2018
The proxy statement and proxy card are available at http://www.astproxyportal.com/ast/21775.
Your cooperation in giving this matter your immediate attention and in voting your proxies promptly is appreciated.
By Order of the Board of Directors,
Thomas Lynch
General Counsel, Chief Compliance Officer
& Secretary
November 30, 2018
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APPENDIX A
CERTIFICATE OF AMENDMENT
TO THE
FOURTH AMENDED AND RESTATED
CERTIFICATE OF INCORPORATION
OF
CHF SOLUTIONS, INC.
CHF Solutions, Inc., a corporation organized and existing under and by virtue of the General Corporation Law of
the State of Delaware (the “Corporation”), does hereby certify:
FIRST: That the Board of Directors of the Corporation duly adopted resolutions to amend its Fourth Amended and
Restated Certificate of Incorporation as follows, declaring said amendment to be advisable and calling for submission of
said resolution to a vote of the stockholders of said Corporation;
SECOND: That thereafter, at a meeting duly called and held upon notice in accordance with Section 222 of the
General Corporation Law of the State of Delaware, the stockholders of the Corporation duly voted a majority of the
outstanding stock of the Corporation entitled to vote thereon in favor of adoption of said amendment; and
THIRD: That said amendment being duly adopted in accordance with the provisions of Section 242 of the General
Corporation Law of the State of Delaware, the Fourth Amended and Restated Certificate of Incorporation of CHF
Solutions, Inc., as previously amended, is hereby amended as follows:
Paragraph A of ARTICLE IV, AUTHORIZED STOCK AND RELATIVE RIGHTS, as amended to date, is hereby
deleted in its entirety and replaced by the following:
“The Corporation is authorized to issue two classes of stock to be designated, respectively, “Common Stock” and
“Preferred Stock”. The total number of shares that the Corporation is authorized to issue is One Hundred Forty Million
(140,000,000) shares, each with a par value of $0.0001 per share. One Hundred Million (100,000,000) shares shall be
Common Stock and Forty Million (40,000,000) shares shall be Preferred Stock. Upon the filing and effectiveness (the
“Effective Time”) pursuant to the General Corporation Law of the State of Delaware (the “DGCL”) of this Certificate of
Amendment to the Fourth Amended and Restated Certificate of Incorporation of the Corporation, as previously
amended (the “Restated Certificate”), each
shares of the Corporation’s Common Stock issued and outstanding
immediately prior to the Effective Time shall, automatically and without any action on the part of the Corporation or
respective holders thereof, be combined and converted into one (1) validly issued, fully paid and non-assessable share
of Common Stock (the “Reverse Split”); provided, however, that the Corporation shall issue no fractional shares as a
result of the actions set forth herein but shall instead pay to the holder of such fractional share a sum in cash equal to
such fraction multiplied by the closing sales price of the Common Stock as reported on The Nasdaq Capital Market on
the last trading day before the Effective Time (as adjusted to give effect to the Reverse Split).”
IN WITNESS WHEREOF, the Corporation has caused this Certificate of Amendment to be signed by its Chief
Executive Officer this
day of
, 20 .
CHF SOLUTIONS, INC.
By:
,
A-1
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