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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. 

  

Increase in the Size of the Board of Directors 

 

Effective as of March 13, 2013, the Board of Directors (the “Board”) of Sunshine Heart, Inc. (the 

“Company”), pursuant to its powers under the Amended and Restated Bylaws of the Company, increased its size 

from seven (7) to eight (8) directors.  

 

Appointment of New Director 

 

Pursuant to Article V Section A(5) of the Company’s Fourth Amended and Restated Certificate of 

Incorporation, as amended, and Article IV Section 18 of the Company’s Amended and Restated Bylaws, effective 

March 13, 2013, on the recommendation of the Company’s Governance and Nominating Committee, the Board 

elected Mr. Jon Salveson to fill the vacancy in Class II on the Board resulting from the increase in the size of the 

Board, to hold office until his successor is duly appointed and qualified or until his earlier resignation or removal.  

Mr. Salveson will stand for re-election at the next annual meeting of the stockholders of the Company in 2015.  

 

Mr. Salveson joined Piper Jaffray in 1993, became a Managing Director in 1999, and was named the Group 

Head of Piper Jaffray’s healthcare investment banking group in 2001. He was appointed Global Head of Investment 

Banking and a member of the Executive Committee of Piper Jaffray in 2004. He has served as Vice Chairman of 

Investment Banking at Piper Jaffray since 2010. Throughout his career at Piper Jaffray, Mr. Salveson’s area of 

practice has focused on the medical device industry. 

 

Mr. Salveson started his career as a market manager at Bio-Metrics Systems (now part of Surmodics, Inc.), 

an innovator in medical device surface modification, where he gained experience working in cardiology and 

interventional medicine. Mr. Salveson received his M.M.M. in finance from the Kellogg Graduate School of 

Management at Northwestern University and a B.A. in chemistry and religion from St. Olaf College. 

 

There was no understanding or arrangement between Mr. Salveson and any other person pursuant to which 

Mr. Salveson was elected as a director.  

 

Mr. Salveson is not a party to any transaction, or series of transactions, required to be disclosed pursuant to 

Item 404(a) of Regulation S-K.  

 

 As a non-employee director, Mr. Salveson will participate in the compensation program applicable to all 

non-employee directors, which is summarized below.  

 

Under the Company’s cash compensation policy, effective January 1, 2013, each non-employee director 

receives a base annual retainer of US$55,000, except for the Chairman of the Board, who receives a base annual 

retainer of US$105,000.  

 

In accordance with the Company’s non-employee director equity compensation policy, Mr. Salveson will 

also be eligible to receive stock options from the Company.  

 

The foregoing is only a brief description of the material terms of our non-employee director compensation 

program, and is qualified in its entirety by reference to the description of our non-employee director compensation 

program under the heading “Information Regarding the Board of Directors and Corporate Governance – Director 

Compensation” in our definitive proxy statement on Schedule 14A, filed with the Securities and Exchange 

Commission on July 27, 2012 and incorporated herein in its entirety by reference.  

 

A copy of the Company’s news release dated March 13, 2013 announcing Mr. Salveson’s appointment to 

the Board is furnished as Exhibit 99.1 to this Current Report on Form 8-K and is incorporated in this report by 

reference. The information in the attached exhibit shall not be deemed filed for purposes of Section 18 of the 

Securities Act of 1934, as amended, nor incorporated by reference in any filing under the Securities Act of 1933, as 

amended, except as shall be expressly stated by specific reference in such filing.  
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Indemnity Agreement 

 

On March 13, 2013, in connection with Mr. Salveson’s election as a Class II director, the Company entered 

into an Indemnity Agreement with Mr. Salveson in the form of our standard indemnity agreement, File No. 001-

35312, which was filed with the Securities and Exchange Commission on September 30, 2011 as Exhibit 10.1 to the 

Registration Statement on Form 10 and is incorporated herein in its entirety by reference. 

 

 Item 8.01   Other Events. 

  

The Company’s Board of Directors approved May 23, 2013 as the date of the Company’s 2013 Annual 

Meeting of Stockholders (the “2013 Annual Meeting”) at such place and time as will be set forth in the Company’s 

proxy statement relating to the 2013 Annual Meeting. The Board of Directors also approved April 20, 2013 as the 

record date for stockholders entitled to notice of and to vote at the 2013 Annual Meeting.  

 

Deadline for Stockholder Proposals to be Considered for Inclusion in the Company’s Proxy Materials 

 

Because the 2013 Annual Meeting will be held more than 30 days from the anniversary of the Company’s 

2012 annual meeting of stockholders, the Company has set a new deadline for the receipt of any stockholder 

proposals submitted pursuant to Rule 14a-8 of the Securities Exchange Act of 1934, as amended, for inclusion in the 

Company’s proxy materials for the 2013 Annual Meeting. Such proposals must be delivered to the Corporate 

Secretary at Sunshine Heart, Inc., Attention: Chief Financial Officer and Secretary, 12988 Valley View Road, Eden 

Prairie, Minnesota 55344 no later than the close of business on March 24, 2013 to be considered timely. The 

Company recommends that such proposals be sent by certified mail, return receipt requested. Such proposals must 

also comply with the rules of the Securities and Exchange Commission regarding the inclusion of stockholder 

proposals in the Company’s proxy materials, and may be omitted if not in compliance with applicable requirements. 

 

Deadline for Stockholder Proposals and Director Nominations to be Brought Before the 2013 Annual Meeting 

The Company also has extended to March 24, 2013 the deadline by which proposals of stockholders made 

other than pursuant to Rule 14a-8 of the Exchange Act and any director nominations must be received in order to be 

presented for consideration at the 2013 Annual Meeting. Such proposals must be received by the Corporate 

Secretary at Sunshine Heart, Inc., Attention: Chief Financial Officer and Secretary, 12988 Valley View Road, Eden 

Prairie, Minnesota 55344 no later than the close of business on March 24, 2013. 

The above-mentioned proposals and nominations must also be in compliance with the Company’s 

Amended and Restated Bylaws and the proxy solicitation rules of the SEC and Nasdaq, including but not limited to 

the information requirements set forth in the Company’s Amended and Restated Bylaws. We reserve the right to 

reject, rule out of order or take other appropriate action with respect to any proposal or nomination that does not 

comply with the foregoing and other applicable requirements.  

  

Item 9.01 Financial Statements and Exhibits. 

 

(d) Exhibits 

      

Exhibit No.   Description 

99.1 

 

Press Release, dated March 13, 2013. 

  

 



3 

 

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. 

 

 Dated: March 13, 2013     SUNSHINE HEART, INC. 
        

     By: /S/ JEFFREY MATHIESEN   

     Name:  Jeffrey Mathiesen    

     Title: Chief Financial Officer   

 
 



 

EXHIBIT INDEX 

 

      

Exhibit No.   Description 

99.1 

 

Press Release, dated March 13, 2013. 
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  Exhibit 99.1 

 

Sunshine Heart Appoints Jon Salveson to Board of Directors 

 
Eden Prairie, MN and Sydney, Australia: March 13, 2013: Sunshine Heart, Inc. (NASDAQ: SSH; ASX: 
SHC) today announced that Jon W. Salveson has been appointed to the Company’s Board of Directors. 
Mr. Salveson is the Vice Chairman, Investment Banking and Chairman of the Healthcare Investment 
Banking Group at Piper Jaffray Companies (NYSE: PJC).  He also serves on the Board of CryoLife 
(NYSE: CRY), a leading medical device company focused on cardiac and vascular surgery.  
“Jon brings extensive corporate transaction and financing experience to the company that will play an 
integral role as we mature in the clinic and on corporate development fronts,” said John Erb, Chairman of 
Sunshine Heart’s Board of Directors. “With C-Pulse’s pivotal trial and European post-market study about 
to commence, we welcome his strategic input as the company transitions to the next phase of growth.”  
 
Mr. Salveson joined Piper Jaffray in 1993 as an Associate, was elected Managing Director in 1999, and 
was named the Group Head of Piper Jaffray’s International Healthcare Investment Banking Group in 
2001. Mr. Salveson was appointed Global Head of Investment Banking and a member of the Executive 
Committee of Piper Jaffray in 2004, and has served in his present position as Vice Chairman, Investment 
Banking since July 2010. Mr. Salveson received his undergraduate degree from St. Olaf College and an 
M.M.M in finance from the Kellogg Graduate School of Management at Northwestern University.  
 
About Sunshine® Heart  
Sunshine Heart, Inc. (NASDAQ: SSH / ASX: SHC) is an early-stage global medical device company 
committed to the commercialization of the C-Pulse System, an implantable, non-blood contacting, heart 
assist therapy for the treatment of moderate to severe heart failure.  The C-Pulse System can be 
implanted using a minimally invasive procedure and is designed to relieve the symptoms of heart failure 
through the use of counter-pulsation technology, which enables an increase in cardiac output, an 
increase in coronary blood flow and a reduction in the heart’s pumping load.  Sunshine Heart has 
completed an approved U.S. Food and Drug Administration (FDA) feasibility clinical trial of the C-Pulse 
System and presented the results in November 2011.  In March, 2012, the FDA notified the Company that 
it could move forward with an investigational device exemption (IDE) application.  Sunshine Heart 
received unconditional approval from the FDA in November 2012 to initiate its pivotal trial.  In July 2012 
Sunshine Heart received CE Mark approval for its C-Pulse System in Europe.  Sunshine Heart is a 
Delaware corporation headquartered in Minneapolis with a subsidiary presence in Australia.  The 
Company has been listed on the Australian Securities Exchange (ASX) since September 2004 and on the 
NASDAQ Capital Market since February 2012.  For more information, please visit 
www.sunshineheart.com. 
 
 
About the C-Pulse® Heart Assist System  
The C-Pulse Heart Assist System, or C-Pulse System, an investigational device in the United States, 
Canada and countries that do not recognize the CE Mark approval, utilizes the scientific principles of 
intra-aortic balloon counter-pulsation applied in an extra-aortic approach to assist the left ventricle by 
reducing the workload required to pump blood throughout the body, while increasing blood flow to the 
coronary arteries. Operating outside the patient’s bloodstream, the extra-aortic approach of the C-Pulse 
technology offers greater flexibility, allowing patients to safely disconnect to have intervals of freedom to 
perform certain activities such as showering. The C-Pulse System may help maintain the patient’s current 
condition and, in some cases, reverse the heart failure process, thereby potentially preventing the need 
for later stage heart failure therapies, such as left ventricular assist devices (LVADs), artificial hearts or 
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transplants.  
 
Caution: Investigational device, limited by Federal (or United States) Law to Investigational use. 
 
 
Forward-Looking Statements  
Certain statements in this release are forward-looking statements that are based on management’s 
beliefs, assumptions and expectations and information currently available to management.  All statements 
that address future operating performance, events or developments that we expect or anticipate will occur 
in the future are forward-looking statements, including without limitation, our expectations with respect to 
future clinical trial activities and results including patient enrollment in trials. These forward-looking 
statements are subject to numerous risks and uncertainties, including without limitation, the possibility 
that our clinical trials do not meet their enrollment goals, meet their end-points or otherwise fail, that 
regulatory authorities do not accept our application or approve the marketing of the C-Pulse System, the 
possibility we may be unable to raise the funds necessary for the development and commercialization of 
our products, that we may not be able to commercialize our products successfully in the EU and the other 
risk factors described under the caption “Risk Factors” and elsewhere in our filings with the U.S. 
Securities and Exchange Commission and ASX.  You should not place undue reliance on forward-looking 
statements because they speak only as of the date when made and may turn out to be inaccurate. We do 
not assume any obligation to publicly update or revise any forward-looking statements, whether as a 
result of new information, future events or otherwise. We may not actually achieve the plans, projections 
or expectations disclosed in forward-looking statements, and actual results, developments or events 
could differ materially from those disclosed in the forward-looking statements. 

 
## 

 
 
 
 

 
For further information, please contact:  
 
Media:       Investor: 
Laura Forman      Jeff Mathiesen 
Blueprint Life Science Group    Chief Financial Officer 
T: +1-415-375-3340     Sunshine Heart, Inc.    
       T: +1-952-345-4200 


