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chapter) or Rule 12b-2 of the Securities Exchange Act of 1934 (§240.12b-2 of this chapter).
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Item 5.02. Departure of Directors or Certain Officers; Election of Directors; Appointment of Certain Officers; Compensatory Arrangements
of Certain Officers.

 
Appointment of Archelle Georgiou (Feldshon), M.D.

On October 30, 2023, the Board of Directors (the “Board”) of Nuwellis, Inc., a Delaware corporation (the “Company”) approved, effective as of
November 1, 2023, the appointment of Archelle Georgiou (Feldshon), M.D. to its Board. Dr. Georgiou has been designated as a Class II director, whose
term will expire at the Company’s annual meeting of stockholders in 2024.   The appointment of Dr. Georgiou was recommended to the Board by its
Nominating and Corporate Governance Committee. The Board has determined that Dr. Georgiou satisfies all of the independence criteria set forth in the
Nasdaq rules, and is therefore “independent” for purposes of serving on the Board. Dr. Georgiou is also expected to serve as the Chair of the Nominating
and Corporate Governance Committee and as a member of the Compensation Committee.

Dr. Georgiou is President of Georgiou Consulting, LLC. Since January 2008, Georgiou Consulting, LLC has offered strategic advisory services to
companies committed to consumer-centered healthcare. Dr. Georgiou has held executive leadership positions in managed care, investment banking, and
medical device companies. She has served as Chief Medical Officer and senior executive at UnitedHealth Group from March 1995 to December 2007.
She's served as Chief Medical Officer and Chief Health Officer at Starkey Hearing Technologies from January 2020 to December 2022, Chairman of the
Board of Directors at Children’s Hospital and Clinics of Minnesota since February 2022 and Executive in Residence at the University of Minnesota’s
Carlson School of Management since July 2014. From May 2016 through May 2019, she was a Director for Tivity Health, Inc. and served on the
governance and compensation committees. She has additional previous experience serving on public as well as non-profit boards. Dr. Georgiou is a
published author and has over 16 years of experience as an on-air TV medical correspondent where she simplifies complex healthcare information for
viewers. Dr. Georgiou received her M.D. degree from the Johns Hopkins School of Medicine and was board-certified in Internal Medicine.

There are no arrangements or understandings between Dr. Georgiou and any other persons pursuant to which she was appointed as a director of
the Company. There are no family relationships between Dr. Georgiou and any director, executive officer, or any person nominated or chosen by the
Company to become a director or executive officer.

In accordance with the Company’s Non-Employee Director Compensation Policy (the “Policy”), Dr. Georgiou is entitled to receive a $45,000
annual retainer for service as a Board member. Dr. Georgiou will also be entitled to receive an additional $5,000 for her role as a member of the
Compensation Committee and $10,000 for her role as Chair of the Nominating and Corporate Governance Committee, annually.

Appointment of David McDonald

On October 30, 2023, the Board of the Company also approved, effective as of November 1, 2023, the appointment of David McDonald to its
Board. Mr. McDonald has been designated as a Class I director, whose term will expire at the Company’s annual meeting of stockholders in 2026.  The
appointment of Mr. McDonald was recommended to the Board by its Nominating and Corporate Governance Committee. The Board has determined that
Mr. McDonald satisfies all of the independence criteria set forth in the Nasdaq rules, and is therefore “independent” for purposes of serving on the Board.
Mr. McDonald is also expected to serve as a member of the Audit Committee and as a member of the Nominating and Corporate Governance Committee of
the Board. The Board has determined that Mr. McDonald qualifies as a “financial expert” pursuant to the Securities and Exchange Commission rules in
connection with his appointment to the Audit Committee.

Mr. McDonald serves as head of Life Science Investment Banking at Lake Street Capital Markets (“Lake Street”), raising almost $6 billion in
financing for clients since joining the firm in January 2015. Immediately prior to joining Lake Street, Mr. McDonald worked in the oncology industry
serving as a Senior Financial and Business Development Executive for SillaJen Biotherapeutics from June 2013 to December 2015, Delcath Systems from
September 2009 to May 2013 and AngioDynamics from July 2008 to September 2009. In addition, Mr. McDonald has over 35 years of capital markets
experience, serving the needs of emerging growth companies as a healthcare investment banker, equity research analyst, and investor with RBC Capital
Markets from May 2000 to June 2005, Investment Advisors, Inc. from September 1994 to February 2000, Wessels, Arnold & Henderson (since acquired by
RBC) from January 1989 to September 1994, American Express from June 1986 to December 1989 and Adams, Harkness & Hill (since acquired by
Canaccord Genuity) from September 1982 to May 1986.  Mr. McDonald received his BA in Economics from St. Olaf College.



There are no arrangements or understandings between Mr. McDonald and any other persons pursuant to which he was appointed as a director of
the Company. There are no family relationships between Mr. McDonald and any director, executive officer, or any person nominated or chosen by the
Company to become a director or executive officer. 

In accordance with the Company’s Policy, Mr. McDonald is entitled to receive a $45,000 annual retainer for service as a Board member. Mr.
McDonald will also be entitled to receive an additional $7,500 for his role as a member of the Audit Committee and $5,000 for his role as a member of the
Nominating and Corporate Governance Committee, annually.

The Company expects to enter into the Company’s standard form of indemnity agreement with both Mr. McDonald and Dr. Georgiou. The
indemnity agreement provides, among other things, that the Company will indemnify each director for certain expenses which he or she may be required to
pay in connection with certain claims to which he or she may be made a party by reason of his or her position as a director of the Company, and otherwise
to the fullest extent permitted under Delaware law and the Company’s Third Amended and Restated Bylaws. The form of indemnity agreement was filed as
Exhibit 10.1 on the Company’s Form 10 filed on September 30, 2011, and is incorporated herein by reference.

A copy of the Company’s press release dated November 1, 2023 announcing the appointments of Mr. McDonald and Dr. Georgiou to the Board is
attached hereto as Exhibit 99.1 to this Current Report on Form 8-K and is incorporated herein by reference.

Resignation of Jon Salveson

On October 31, 2023, Mr. Jon Salveson provided notice of his resignation from the Board of the Company, and from his role as member of the
Compensation Committee, effective immediately. Mr. Salveson’s resignation was not the result of any disagreement with the Company regarding the
Company’s operations, policies or practices.

Item 9.01 Financial Statements and Exhibits.

(d) Exhibits

Number   Description
99.1   Press Release dated November 1, 2023.
104   Interactive Data File (embedded within the Inline XBRL document)



SIGNATURES

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

Date: November 1, 2023 NUWELLIS, INC.
   
  By: /S/ NESTOR JARAMILLO, JR  
  Name: Nestor Jaramillo, Jr.  
  Title: President and Chief Executive Officer  



Exhibit 99.1

Nuwellis Announces Board of Directors Transition

Nuwellis Announces Appointment of Dr. Archelle Georgiou, MD and Dave McDonald to its Board of Directors

MINNEAPOLIS, November 1, 2023 (GLOBE NEWSWIRE) – Nuwellis, Inc. (Nasdaq: NUWE), a medical technology company focused on transforming
the lives of people with fluid overload, today announced the appointment of Dave McDonald and Archelle Georgiou, MD, to its board of directors,
effective November 1, 2023.

“With decades of experience and leadership in their respective fields, we welcome Dave and Archelle to our board. Dave’s significant experience in finance
and strategy will provide key insights to our board as we advance our growth and expansion initiatives.  In turn, our board will benefit from perspectives
gained from Archelle’s healthcare policy, clinical, and patient education experience in bringing medical decisions closer to patients and caregivers. We look
forward to our collaboration with Dave and Archelle as we continue to drive market penetration of our Aquadex® ultrafiltration therapy for patients with
fluid overload unresponsive to current standard of care,” said Mr. Jaramillo, President and CEO of Nuwellis.

Mr. McDonald serves as Head of Life Science Investment Banking at Lake Street Capital Markets, raising $6 billion in financing for clients since joining
the firm. His extensive industry and Capital Markets experience provide a unique perspective to Lake Street clients. Immediately prior to joining Lake
Street, Mr. McDonald spent seven years in the oncology industry, serving as a Senior Financial and Business Development Executive for SillaJen
Biotherapeutics, Delcath Systems, and AngioDynamics. In addition, he has more than 35 years of Capital Markets experience serving the needs of
emerging growth companies as a Healthcare Investment Banker, Equity Research Analyst, and Investor with RBC Capital Markets, Craig-Hallum,
Canaccord Genuity, and American Express. Mr. McDonald received his BA in Economics from St. Olaf College.

Dr. Georgiou is a physician with over 16 years of experience in leadership positions in managed care, investment banking, and medical device companies,
including serving as Chief Medical Officer and Senior Executive at UnitedHealth Group, and currently serves as the Chair of the Board of Directors at
Children’s Hospital and Clinics of Minnesota and Executive in Residence at the University of Minnesota's Carlson School of Management. In addition to
her business leadership experience, Dr. Georgiou has produced and aired more than 2,000 news segments that simplify complex healthcare information for
viewers. As a nationally recognized consumer advocate, Dr. Georgiou is passionate about helping people make data-driven decisions. Dr. Georgiou has
been featured on CNN and Good Morning America, and has shared her thought leadership at events hosted by the World Bank, Mayo Clinic, Gallup, and
AARP. Dr. Georgiou holds a degree from the Johns Hopkins School of Medicine and was board-certified in Internal Medicine.



In addition, Nuwellis announced that Jon Salveson is stepping down from the Board after 10 years of outstanding service. “During Jon’s tenure Nuwellis
has benefitted consistently from his judgment, counsel, and market insights. We thank Jon for his service and recognize the numerous demands on his time
that make his continued Board service challenging,” said Mr. Jaramillo. “I’m grateful for all the advice he provided during his time on the Board.”

About Nuwellis

Nuwellis, Inc. (Nasdaq: NUWE) is a medical technology company dedicated to transforming the lives of patients suffering from fluid overload through
science, collaboration, and innovation. The company is focused on commercializing the Aquadex SmartFlow® system for ultrafiltration therapy. Nuwellis
is headquartered in Minneapolis, Minnesota with a wholly owned subsidiary in Ireland. For more information visit www.nuwellis.com or visit us on
LinkedIn or Twitter.

About the Aquadex SmartFlow® System

The Aquadex SmartFlow system delivers clinically proven therapy using a simple, flexible, and smart method of removing excess fluid from patients
suffering from hypervolemia (fluid overload). The Aquadex SmartFlow system is indicated for temporary (up to 8 hours) or extended (longer than 8 hours
in patients who require hospitalization) use in adult and pediatric patients weighing 20 kg or more whose fluid overload is unresponsive to medical
management, including diuretics. All treatments must be administered by a health care provider, within an outpatient or inpatient clinical setting, under
physician prescription, both having received training in extracorporeal therapies.
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