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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
WASHINGTON, D.C. 20549

FORM 8-K

CURRENT REPORT
Pursuant to Section 13 or 15(d) of the
Securities Exchange Act of 1934

Date of Report (Date of earliest event reportedgrdhh 12, 2015
InspireMD, Inc.
(Exact name of registrant as specified in its arart
Delaware 001-35731

(State or other jurisdiction (Commission File Number)
of incorporation’

321 Columbus Avenue
Boston, MA
(Address of principal executive office

Registrant’s telephone number, including area c(®k7) 453-6553

26-212383€

(IRS Employer
Identification No.)

02116

(Former name or former address, if changed sirgtadgort)

(Zip Code)

Check the appropriate box below if the Form 8-kflis intended to simultaneously satisfy the §jliobligation of the registrant under

any of the following provisions:
O Written communications pursuant to Rule 425 underSecurities Act (17 CFR 230.4:

O Soliciting material pursuant to Rule -12 under the Exchange Act (17 CFR 240-12)

O Pre-commencement communications pursuant to Rul-2(b) under the Exchange Act (17 CFR 240-2(b))

O Pre-commencement communications pursuant to Rul-4 (c) under the Exchange Act (17 CFR 240-4(c))




Item 2.02 Results of Operations and Financial Condition.

On March 12, 2015, InspireMD, Inc. (the “Companigjued a press release announcing its financiabpachting results for the
fourth quarter and year ended December 31, 20bp4 of this press release is attached hereto bibiER9.1 and is incorporated herein by
reference.

In accordance with General Instruction B.2 of F@&K, the information in this Current Report on Fo8rK, including Exhibit 99.1,
that is furnished pursuant to this Item 2.02 shatlbe deemed to be “filed” for the purposes ofti®acl8 of the Securities Exchange Act of
1934, as amended (the “Exchange Act”), or othensiggect to the liabilities of that section, andlshot be incorporated by reference into any
registration statement or other document filed utide Securities Act of 1933, as amended, or treh&mge Act, except as shall be expressly
set forth by specific reference in such filing.

Iltem 9.01 Financial Statements and Exhibits.
(d) Exhibits
Exhibit
Number Description

99.1 Earnings release dated March 12, 2




SIGNATURES

Pursuant to the requirements of the Securities &xg Act of 1934, as amended, the registrant Hgscdused this report to be sigi
on its behalf by the undersigned hereunto duly@nghd.

InspireMD, Inc.

Date: March 13, 2015 By: /sl Craig Short

Name: Craig Shor
Title: Chief Financial Office




Exhibit 99.1

InspireM D Reports Financial Resultsfor the Fourth Quarter and Y ear Ended

December 31, 2014

BOSTON, MA — March 12, 2015 — InspireMD, InNYSE MKT: NSPR) (“InspireMD” or the “Company”), laader in stent embolic
protection systems (“EPS”), today announced itarfaial and operating results for the fourth quaaited year ended December 31, 2014.

Alan Milinazzo, CEO of InspireMD, commentedltfe fourth quarter was a commercial turning poortthe Company. With highly positi
CARENET data in hand, we began our initial CGuard&ing activities in a limited market release. Igaesults are very promising as
ramp our launch activities for CGuard RX whickcently received CE approval. Further, we resdagelling MGuard™ Prime into mc
markets, which enables a return to revenue groart2®15.”
Mr. Milinazzo concluded, This week, we completed a difficult but necessaapital raise for $13.7 million in gross proceedsbisTcas
infusion is expected to be sufficient to supporny keilestones, including the launch of CGuard RXd &nitical pipeline development in ¢
neurovascular and peripheral MicroNet™ programgv/e“believe we have put the challenges of 2014 lbletinand have the strategic plan,
sense of urgency, and the resources to delivenagf015.”
Recent Operating Highlights:
COMMERCIAL

« Initiated a Limited Market Release (LMR) of CGuard.

« Resumed shipping of MGuard Prime into hospital aot® Certain distribution partners also resumedult@ Prime restocking wi
hospital customers following European approvaheftnanufacturing process chang

REGULATORY /CLINICAL / PRODUCT DEVELOPMENT
« Announced CE Mark approval for CGuard RX rapid exuje delivery system, a MicroN™ covered carotid stent technolog

» Reported SiMonth Ultrasound Analysis from the CARENET studyhieh confirmed widely patent internal and externatotic
arteries.

« Successfully completed pre-clinical PK study witltial DES candidate with promising results.

« Reported positive trends in mortality in the 30 daagults on the 310 patients enrolled in MASTERaK, well as pooled data fr(
MASTER II, and the 433 patient MASTER | trial corafdd and published in 201

FINANCIAL

«  Strengthened cash position with the completiorirafricing on November %, 2014, with gross proceeds of $8.1 million and dfes
th 2015 with gross proceeds of $13.7 milli

« Implemented cost containment activities, includimgasures to significantly reduce the burn rateutiinout 2015.




inspireMD
Quarter Ended December 31, 2014 Financial Results

Revenue for the quarter ended December 31, 20Iaked $0.7 million to $0.9 million compared to8bmillion during the same period
2013. The 2014 period included an expected dedfingales volume associated with the limited resumnpof sales activity following tt
temporary stoppage of sales activities for the M@uime EPS following our voluntary field actioviRA).

The Companys gross profit for the quarter ended December 8142vas $0.4 million, a decrease of 54.2% comptoedgross profit of $0
million for the same period in 2013. The decreaas iargely attributable to the impact of the VFAmoduct revenues.

Total operating expenses for the quarter endedrbleee31, 2014 were $4.8 million, a decrease of%6c6mpared to $5.8 million for the sa
period in 2013. This decrease was primarily dua teduction of clinical and development expensksad to our bare metal stent produr
reduction in sales and marketing expenses relatéelter trade shows and a decrease in generaldinthigtrative expenses primarily due
the fact that bonuses in the quarter ended Dece&lhe2014 were lower than the same period in 2013.

The loss from operations for the quarter ended Dées 31, 2014 was $4.4 million, a decrease of 1@c6fbpared to a loss of $4.9 million
the same period in 2013.

Financial expenses for the quarter ended Decenlhe2® 4 decreased 24.4% to $0.3 million from $0ikian during the same period in 20:
This decrease was primarily due to a non-cash esgpef$0.1 million associated with certain aditistion rights that we incurred in the th
months ended December 31, 2013. No such expensmeuased during the same period in 2014.

The net loss for the quarter ended December 34 gftaled $4.8 million, or $0.12 per basic and @itishare, compared to a net loss of
million, or $0.16 per basic and diluted share hia same period in 2013.

Non-GAAP net loss for the quarter ended December 314 2@as $3.8 million, or $0.09 per basic and dilusb@re, a decrease of 17.
compared to a non-GAAP net loss of $4.5 million$6rl3 per basic and diluted share, for the samed& 2013. The noGGAAP net loss fc
the quarter ended December 31, 2014 primarily ebedu$1.0 million of share-based compensation. TWeGAAP net loss for the quar
ended December 31, 2013 primarily excludes $0.7iamilin share-based compensation expenses and riillidn in non-cash financie
expenses.

Twelve Months Ended December 31, 2014 Financial Results

Revenue for the twelve months ended December 314 Aécreased $3.3 million to $2.8 million compatedb6.1 million during the sar
period in 2013. The 2014 period included a deciimsales volume associated with the temporary stgpmf sales activities for the MGu
Prime EPS following our VFA.

Gross profit for the twelve months ended Decemter2814 totaled $0.8 million, a decrease of 75.88tnpared to $3.2 million for the sa
period in 2013. This decrease in gross profit waibatable to the impact of the VFA, which inclutla decrease in revenues as well as
million in expenses related to the modificatiortled MGuard Prime EPS.

Total operating expenses for the twelve months émkrember 31, 2014 were $24.5 million, an increds?6.0%, compared to $19.4 milli
for the same period in 2013. This increase wasanilyndue to higher research and development exgseatiributable to the MASTER I tri
clinical trial and development expenses associatigid our CGuard EPS product and expenditures iassahd marketing, as the Comp
increased its sales efforts in key European markets
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The loss from operations for the twelve months dridecember 31, 2014 was $23.7 million, an incredgts.8%, compared to a loss of $1
million for the same period in 2013.

Financial expenses for the twelve months ended iBbee 31, 2014 decreased 89.3% to $1.4 million f#ir8.0 million during the same per
in 2013. The decrease in financial expenses resplienarily from $9.9 million of noreash effects in the twelve months ended Decemby
2013 related to the conversion and repayment ofocomvertible debentures in April 2013, as well ds7$million of noneash expens
associated with the issuance of certain sharesrmafron stock without consideration in satisfactiémamti-dilution rights during this period. I
such expense occurred during the twelve monthsceBéeember 31, 2014.

The net loss for the twelve months ended Decembge?@®14 totaled $25.1 million, or $0.71 per basid diluted share, compared to a net
of $29.2 million, or $0.86 per basic and diluteéush in the same period in 2013.

Non-GAAP net loss for the twelve months ended Decen®ier2014 was $20.9 million, or $0.59 per basic dilgted share, an increase
63.3% compared to a non-GAAP net loss of $12.8anillor $0.38 per basic and diluted share, forstmae period in 2013. The n@AAP ne
loss for the twelve months ended December 31, Poitdarily excludes $4.1 million of share-based cemgation. The noGAAP net loss fc
the twelve months ended December 31, 2013 primasitiudes $12.4 million in non-cash financial exgenand $4.0 million in shabase:
compensation expenses.

Cash and Cash Equivalents
As of December 31, 2014, cash and cash equivaheres $6.3 million, compared to $17.5 million adDefcember 31, 2013.

Subsequent to the quartertlose, the Company successfully completed a ¢b@8s7 million financing. The Company believes dst
resources should be sufficient to support key noless, including the launch of CGuard, progresstoategic partnership discussions, pipe
development in neurovascular and peripheral, anétal work on an IDE submission for CGuard.

i:orwar d-looking Statements

This press release contains "forwdmbking statements." Such statements may be prédeglehe words "intends," "may," "will," "plan:
"expects,” "anticipates," "projects,” "predicts,'estimates,” "aims," "believes," "hopes," "potertiar similar words. Forwardooking
statements are not guarantees of future performaaeebased on certain assumptions and are subjeearious known and unknown risks
uncertainties, many of which are beyond the Comipacgntrol, and cannot be predicted or quantifiettlaconsequently, actual results r
differ materially from those expressed or impligdsach forwardeoking statements. Such risks and uncertaintiekide, without limitatior
risks and uncertainties associated with (i) mareteptance of our existing and new products, @gyative clinical trial results or lengtl
product delays in key markets, (iii) an inability $ecure regulatory approvals for the sale of owducts, (iv) intense competition in
medical device industry from much larger, multinagl companies, (v) product liability claims, (yjoduct malfunctions, (vii) our limite
manufacturing capabilities and reliance on subcantors for assistance, (viii) insufficient or inafi&te reimbursement by governmental
other third party payers for our products, (ix) oafforts to successfully obtain and maintain irgetilial property protection covering ¢
products, which may not be successful, (x) legidadr regulatory reform of the healthcare systenboth the U.S. and foreign jurisdictio
(xi) our reliance on single suppliers for certaimopguct components, (xii) the fact that we will ndedraise additional capital to meet ¢
business requirements in the future and that saglital raising may be costly, dilutive or difficutt obtain and (xiii) the fact that we cond
business in multiple foreign jurisdictions, expasus to foreign currency exchange rate fluctuatjdagistical and communications challeng
burdens and costs of compliance with foreign lamd political and economic instability in each jufistion. More detailed information abc
the Company and the risk factors that may affeetréralization of forward looking statements is feth in the Company's filings with 1
Securities and Exchange Commission (SEC), inclutiagcompany's Transition Report on Form 10-KT &m&uarterly Reports on Form 10-
Q. Investors and security holders are urged to rdeabe documents free of charge on the SEC's wehtdittp://www.sec.gov. The Comp
assumes no obligation to publicly update or reviséorward-looking statements as a result of nef@rimation, future events or otherwise.
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CONSOLIDATED STATEMENTS OF OPERATIONS (1)

(U.S. dollarsin thousands, except per share data)

Revenues
Cost of revenues

Gross Profit (L 0ss)
Operating Expense
Research and developmt

Selling and marketin
General and administrative

Total operating expenses
Loss from operation
Financial expenses

Loss before tax expens
Tax expenses (Income)

Net L oss
Net loss per shar basic and diluted

Weighted average number of shares of common steetf in
computing net loss per share — basic and diluted

Three months ended Twelve months ended
December 31, December 31,
2014 2013 2014 2013
87C $ 1,55 $ 2,81¢ $ 6,11¢
A7¢€ 692 2,03« 2,94¢
394 861 784 3,171
1,25¢ 1,771 8,74« 5,26¢
1,58: 1,817 6,61: 4 ,65¢
1,99¢ 2,21F 9,12¢ 9,50(
4,841 5,802 24,48: 19,42¢
(4,447 (4,947 (23,699 (16,257
334 44z 1,38t 12,94¢
(4,78)) (5,389 (25,087) (29,199
9 7 12 (31)
(4,790 $ (5,399 $ (25,099 $ (29,169
(0.12) $ (0.1 $ (070 $ (0.86)
40,152,95 33,968,03 35,393,64. 33,983,34
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RECONCILIATION OF NON-GAAP NET LOSS @
(U.S. dollars in thousands, except per share data)

Three months ended Twelve months ended
December 31, December 31,

2014 2013 2014 2013
GAAP Net Loss $ (4,790 $ (5,39) $ (25,099 $ (29,169
Non-GAAP Adjustments
Non-cash financial expenses (incon® 12¢ (47) 12,35¢
Sharebased compensation expen 987 69¢ 4,13¢ 3,951
Royalties buyout expenses and amortiza 40 21 10C 53
Total Non-GAAP Adjustments 1,02 842 4,191 16,36¢
Non-GAAP Net Loss $ (3,769 $ (4,549 $ (20,909 $ (12,809
Non-GAAP net loss per sha— basic and dilute! $ (0.09 $ (0.19) $ (059 $ (0.3¢)

Weighted average number of shares of common steetf in
computing net loss per shée- basic and dilute: 40,152,95 33,968,03 35,393,64 33,983,34
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InspireMD
CONSOLIDATED BALANCE SHEETS (4)

(U.S. dollarsin thousands)

December 31, December 31,

ASSETS 2014 2013
Current Assets

Cash and cash equivalel $ 6,30C $ 17,53¢
Restricted cas 93
Accounts receivable

Trade 63t 1,85¢
Other 35¢ 387
Prepaid expenst 15C 141
Inventory 1,92¢ 1,59:
Total current assets 9,36¢ 21,60¢
Non-current asset:

Property, plant and equipment, | 622 652
Deferred issuance cos 152 31C
Funds in respect of employee rights upon retirer 49¢ 434
Long term prepaid expens 66 114
Royalties buyout 752 852
Total non-current assets 1,46¢ 1,71(

Total assets $ 11,45¢ $ 23,96¢
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LIABILITIESAND EQUITY (CAPITAL DEFICIENCY)

Current liabilities:

Accounts payable and accrue
Trade

Other

Advanced payment from custom
Current maturity of loan

Total current liabilities

Long-term liabilities:

Liability for employees rights upon retireme
Long term loan

Total long-term liabilities

Total liabilities

Equity:

Common stock, par value $0.0001 per share; 128)00Ghares authorized; 41,368,889 and 33,983,<
shares issued and outstanding at December 31,&@lBecember 31, 2013, respectiv

Additional paic-in capital
Accumulated deficit

Total equity (capital deficiency)

Total liabilities and equity (less capital deficiency)

December 31, December 31,
2014 2013
$ 90¢ $ 1,62
3,57¢ 3,141
17¢ 17¢
3,80¢ 1,181
8,47: 6,12¢
687 61C
5,08¢ 8,59¢
5,77 9,20:
14,24¢ 15,327
4 3
104,62( 90,95:
(107,41) (82,316
(2,787 8,63¢
$ 11,45¢ $ 23,96¢
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(1) All financial information for the twelve montteded December 31, 2014 is derived from the Cogipdt014 audited financial stateme
as disclosed in the Company’s Annual Report on Fbo, filed with the Securities and Exchange Commissiall financial information fo
the three months ended December 31, 2014 as wall 2813 financial information is derived from t@B®mpanys unaudited, internal financ
statement.

(2) Our non-GAAP net loss is presented as manageosss this supplemental nGAAP financial measure to evaluate performanceog
over period, analyze the underlying trends in aisifiess, and establish operational goals and feteti@at are used in allocating resources
believe by presenting this additional measuremesst,are providing investors with greater transpayetw the information used by ¢
management for our financial and operational dewigiaking, as well as allowing investors to see owults "through the eyes"
management. We further believe that providing thfermation assists our investors in understanding operating performance and
methodology used by management to evaluate anduneesisch performance.

(3) Non<ash financial expenses (income) are items relatéoe induced conversion of the convertible Idhr,amortization of the discount
the convertible loan and its related issuance ctistsissuance of shares as a result of theddlntion rights of our March 2011 investors
the revaluation of warrants.

(4) All December 31, 2014 financial informationderived from the Company’2014 audited financial statements and all Decer@bg201.
financial information is derived from the Compang813 audited financial statements, as disclosedeérCompanys Annual Report on For
10-K, for the twelve months ended December 31, Z0dd with the Securities and Exchange Commission.




