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30 April 2009   

 

Dear Stockholder, 
 
In the three months since our most recent quarterly update, HeartWare has announced a number of 
material corporate developments.  On February 13, 2009 we announced that HeartWare had entered into 
a definitive agreement and plan of merger with Thoratec Corporation.  On February 24, 2009, our 
common shares commenced trading on the NASDAQ Global Market under the symbol “HTWR” while our 
Chess Depositary Interests (“CDIs”) continue to trade on the Australian Securities Exchange (“ASX”) 
under the symbol “HIN”.  In addition to these achievements, we have significantly progressed our U.S. 
clinical trial and we have initiated commercial sales at several centers in Europe and Australia.  The 
purpose of this letter is to provide you an update on each of these key areas. 
 
Proposed Merger with Thoratec Corporation 
 
On February 12, 2009, HeartWare and Thoratec entered into a definitive agreement whereby Thoratec will 
acquire HeartWare.  The aggregate value of the consideration payable in the merger is approximately 
US$282 million, which will be paid approximately 50% in cash and approximately 50% in Thoratec 
common stock, based upon a per share price of Thoratec common stock of US$26.25.  The acquisition 
remains subject to various conditions, including approval by the U.S. Federal Trade Commission (“FTC”) 
and approval by HeartWare stockholders.   
 
On March 26, 2009 both HeartWare and Thoratec received a request for Additional Information from the 
FTC.  Both companies are currently gathering the required information to respond to this “second 
request”.  We currently expect the transaction to close in the second half of 2009. 
 
Upon consummation of the merger, which will follow the receipt of all required regulatory approvals and 
the approval of HeartWare stockholders, each share of HeartWare common stock (representing 35 CDIs 
trading on the ASX) will be automatically converted into the right to receive US$14.30 in cash and 0.6054 
of a share of Thoratec common stock.  Prior to the closing of the transaction, CDIs will be converted into 
the underlying shares of HeartWare common stock and exchanged for the merger consideration.  The 
effect of the transaction is that holders of CDIs will receive approximately US$0.4086 cash and 
approximately 0.0173 of a share of Thoratec common stock for each CDI.  
 
Until such time as the merger is consummated, it is “business as usual” at HeartWare.  We continue to 
pursue our opportunities with the same determination and enthusiasm as we did prior to our agreement 
with Thoratec.    
 
NASDAQ Listing  
 
Common shares of HeartWare began trading on the NASDAQ Global market on February 24, 2009 under 
the symbol “HTWR”.  HeartWare’s CDIs continue to trade on the ASX under the symbol “HIN”.  
Stockholders are able to convert their holdings between the two forms of security on the basis that each 
U.S. common share can be converted into 35 CDIs and vice versa.  Stockholders wishing to transfer their 
holdings between the two registers can do so by contacting Computershare and completing the relevant 
transfer form.  
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Our NASDAQ listing was, in part, designed to facilitate greater access to the HeartWare story for U.S. 
investors, provide a means for U.S. investors to move shares out of Australian dollars and into U.S. 
dollars and to enable HeartWare to tap into a far deeper pool of investment capital should that be required 
in the future.  HeartWare currently receives analyst coverage in the US from three brokerage firms--   
Lazard Capital Markets, Wedbush PacGrow LifeSciences and Summer Street Research Partners.  The 
NASDAQ listing has already helped to provide significant additional visibility among the U.S. healthcare 
investment community. As we are currently operating under the merger agreement with Thoratec, we 
have not sought to build liquidity on NASDAQ. 
 
International Clinical Trial Results 
 
At the recent annual meeting of the International Society of Heart and Lung Transplantation (“ISHLT”) Dr. 
Martin Strueber of Hannover Medical Center presented updated results from HeartWare’s international 
clinical trial.  The data included all 50 patients enrolled in the trial across 5 participating centers.   
 
The data presented showed a survival rate of 90% at 6 months and a survival rate of approximately 86% 
at 12 months, post implant.  The patients have each been supported for 300 days on average and the 
cumulative duration of support across the group exceeds 41 years.  The patients’ quality of life has 
improved significantly and the rates of adverse events have been relatively low. 
 
It is always gratifying to observe the positive impact that our technology has made in the lives of so many 
gravely ill patients.  It is particularly pleasing to note that as the number of patients enrolled in our trial has 
grown, and as the average duration of pump support has increased, we have seen neither a decline in the 
rate of patient survival nor any material increase in the rate of adverse events.  While 50 patients is a 
relatively small sample size, this early data remains encouraging.   
 
We were heartened by the attention that HeartWare received at the meeting.  There is enthusiasm for our 
device and for our clinical data among the heart failure clinical community, both in the United States and 
internationally.  At the same time, many of our competitors are making substantial strides themselves and 
new challengers continue to emerge.  In that regard, we will continue to work hard to maintain the early 
momentum we are seeing in our clinical and commercial endeavors.   
 
U.S. Trial Update 
 
By way of reminder, our U.S. Bridge-to-Transplant trial is the critical task ahead.  Under the trial protocol, 
we will seek to enroll 150 patients at up to 28 centers. Trial enrolment began relatively slowly as we had 
underestimated the time that would be required by various participating hospitals to gain their necessary 
internal approvals and to have the required contracts in place.  Over recent weeks, with several new 
centers beginning to implant, we are observing an encouraging improvement in the implant rate in the 
study.  
 
To date, 25 patients have been enrolled in the U.S. trial across 9 participating centers.  An additional 7 are 
completing final logistical requirements which makes our current list of initiated U.S. centers as follows: 
 

- Washington Hospital Center 
- Jewish Hospital, Louisville  
- Northwestern University 
- University of Michigan  
- Hershey Medical Center 
- The Cleveland Clinic 
- Ohio State University  
- University of Pennsylvania  
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- Texas Heart Institute 
- Johns Hopkins University 
- University of Chicago 
- University of Pittsburgh Medical Center 
- University of Florida   
- University of Texas Southwestern Medical Center 
- Henry Ford Medical Center 

 
Commercial Rollout 
 
The first-ever commercial sale was made to St. Vincents in Sydney, Australia in mid-February which 
followed receipt of the CE mark in January.  Since then, devices have been purchased in Australia, 
Austria and Germany.  HeartWare’s Sales and Marketing team has been working with several additional 
sites with a view to initiating sales at additional centers in the second quarter.  While still very early, our 
sales and marketing efforts are gaining traction and we look forward to steady sales growth over the 
coming months.  
 
Closing Comments 
 
Clearly the proposed merger with Thoratec has been an important and exciting topic for HeartWare over 
the past quarter.  I’m pleased to say that our team has remained focused on driving HeartWare’s 
underlying business activities, on executing to schedule and above all, never losing sight of the fact that 
our goal is to help our customers save the lives of as many of their patients we possibly can.  Ultimately, I 
am certain that it is this is the best approach to serve our customers and stockholders.  
 
Thank you for your continued support. 
 
Yours sincerely 

 
 
Doug Godshall  
Chief Executive Officer 
 
Attachment: ASX Appendix 4C 
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Additional Information about the Mergers and Where to Find it 
 
In connection with the proposed merger, Thoratec will file a Registration Statement on Form S-4 
that will include a proxy statement of HeartWare that also constitutes a prospectus of Thoratec.  
Investors are urged to read the proxy statement/prospectus when it becomes available and 
other relevant documents filed with the SEC because they will contain important 
information.  Security holders may obtain a free copy of the proxy statement/prospectus (when it 
is available) and other documents filed by HeartWare and Thoratec with the SEC at the SEC’s 
web site at http://www.sec.gov.  The proxy statement/prospectus and other documents may also 
be obtained for free by contacting HeartWare Investor Relations by e-mail at 
enquiries@heartware.com.au or by telephone at 61 2 9238 2064 or on the Investor Relations page 
of Thoratec’s web site at www.thoratec.com or by telephone at (925) 847-8600.  
 
HeartWare, Thoratec and their respective directors, executive officers, certain members of 
management and certain employees may be deemed to be participants in the solicitation of 
proxies in connection with the proposed merger.  A description of the interests in HeartWare of 
its directors and executive officers is set forth in HeartWare’s proxy statement for its 2008 
Annual Meeting of Shareholders, which was filed with the SEC on April 8, 2008 and the Annual 
Report filed with the SEC on February 28, 2008.  This document is available free of charge at the 
SEC’s web site at www.sec.gov or by contacting HeartWare Investor Relations by e-mail at 
enquiries@heartware.com.au or by telephone at 61 2 9238 2064.  Information concerning 
Thoratec’s directors and executive officers is set forth in Thoratec’s proxy statement for its 2008 
Annual Meeting of Shareholders, which was filed with the SEC on April 16, 2008.  This 
document is available free of charge at the SEC’s web site at www.sec.gov or by going to 
Thoratec’s Investors page on its corporate web site at www.thoratec.com.  Additional information 
regarding the persons who may, under the rules of the SEC, be deemed participants in the 
solicitation of proxies in connection with the proposed merger, and a description of their direct 
and indirect interests in the proposed merger, which may differ from the interests of HeartWare 
stockholders or Thoratec shareholders generally will be set forth in the proxy 
statement/prospectus when it is filed with the SEC. 

Forward-Looking Statements 
  
This document includes forward-looking statements within the meaning of Section 27A of the 
Securities Act of 1933, as amended, and Section 21E of the Securities Exchange Act of 1934. 
These statements can be identified by the words, “believes,” “views,” “expects,” “projects,” 
“hopes,” “could,” “will,” “intends,” “should,” “estimate,” “would,” “may,” “anticipates,” “plans” 
and other similar words.  These forward-looking statements are subject to a number of risks and 
uncertainties that may cause actual results to differ materially from those contained in the 
forward-looking information, and are based on HeartWare’s current expectations, estimates, 
forecasts and projections.  The following factors, among others, could cause actual results to 
differ materially from those described in the forward-looking statements: failure of HeartWare’s 
stockholders to approve the proposed transaction; the challenges and costs of closing, integrating, 
restructuring and achieving anticipated synergies; the ability to retain key employees; and other 
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economic, business, competitive, and/or regulatory factors affecting the businesses of HeartWare 
and Thoratec generally, including those set forth in the filings of HeartWare and Thoratec with 
the Securities and Exchange Commission, especially in the “Risk Factors” and “Management’s 
Discussion and Analysis of Financial Condition and Results of Operations” sections of their 
respective annual reports on Form 10-K and quarterly reports on Form 10-Q, their current reports 
on Form 8-K and other SEC filings.  These forward-looking statements speak only as of the date 
hereof.  HeartWare undertakes no obligation to publicly release the results of any revisions or 
updates to these forward-looking statements that may be made to reflect events or circumstances 
after the date hereof, or to reflect the occurrence of unanticipated events.  
 


