
 

 

Dear Nuwellis Stockholders,  April 14, 2025 

2024 was a year of important achievements for Nuwellis marked by strategic advancements and expanding 
adoption of our Aquadex SmartFlow® system across Critical Care and Pediatric customers. As we continue 
our mission to redefine fluid management and improve patient outcomes, we are pleased to share our 
progress and vision for the future. 

Highlighting our commercial success, we saw significant growth in sales of our disposable product, 
recognizing a 7% increase in sales over 2023. This was driven by growing demand in our two highest 
performing customer categories, Critical Care and Pediatrics, which grew by 7% and 2%, respectively over 
the prior year. Additionally, we welcomed nine new accounts and expanded our reach within hospital 
systems and IDNs. 

One of the most significant milestones of the year was the reassignment of outpatient reimbursement for 
ultrafiltration therapy to a higher-paying Centers for Medicare and Medicaid Services (CMS) Ambulatory 
Payment Classification (APC) code – changing outpatient payment from $413 to $1,639 per day. This 
pivotal change enhances the financial viability of Aquadex outpatient therapy for hospital systems, paving 
the way for broader adoption and increased accessibility for patients in need of effective, predictable fluid 
management. 

2024 brought continued momentum in our REVERSE-HF clinical trial, which is evaluating clinical outcomes 
and economic value of Aquadex compared to intravenous loop diuretics for the treatment of fluid overload 
in patients with worsening heart failure. Fourteen sites are actively recruiting patients with 160 patients 
enrolled in the study as of the end of March 2025.  

Additionally, we strengthened our clinical evidence with the presentation of a new reanalysis of AVOID-HF 
data at the 2024 Technology and Heart Failure Therapeutics conference that showed a statistically 
significant 60% decrease in 30-day heart failure events for patients treated with ultrafiltration versus 
intravenous loop diuretics. This data was published in JACC: Heart Failure in February 2025. 

We continue to explore corporate development initiatives and strategic collaborations that complement our 
core capabilities, enhance our market position, and drive long-term value creation. We embarked on several 
new discussions in 2024 which remain ongoing into 2025.  

Looking ahead to 2025, we remain committed to driving market development and further integrating 
ultrafiltration therapy into standard care pathways. One of our primary focus areas is accelerating market 
adoption in our Critical Care category by strengthening our sales and marketing focus on cardiac surgeons, 
intensivists, and nephrologists. Additionally, in 2024 we began engaging the initial cohort of outpatient 
therapy early adopters and look to rapidly scale the outpatient business model in 2025, working together 
with customers to make ultrafiltration therapy a sustainable and widely accessible solution for fluid overload. 

We are incredibly proud of the dedication and passion of our team, whose efforts continue to advance our 
vision of making ultrafiltration with Aquadex the gold standard for managing fluid overload. As we embark 
on another year of growth and innovation, we remain confident in our ability to deliver value to our 
customers, investors, and—most importantly—the patients we serve. 

Sincerely, 

 
John Erb 
Interim President & Chief Executive Officer 
Nuwellis, Inc. 
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to deliver ultrafiltration to adult and pediatric patients (≥ 20kg).  The approved temporary Therapeutic Ultrafiltration Category III CPT code will be in effect for at least five years and 
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