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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549
FORM 10-Q
(Mark One)
XI QUARTERLY REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934
For the quarterly period ended: March 31, 2015
OR
O TRANSITION REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934
For the transition period from  to

Commission file number: 001-35731

InspireMD, Inc.
(Exact name of registrant as specified in its arart

Delaware 26-2123838
(State or other jurisdiction « (I.LR.S. Employe
incorporation or organizatiol Identification No.)

321 Columbus Avenue
Boston, MA 02116
(Address of principal executive offices)
(Zip Code)

(857) 453-6553
(Registrant’s telephone number, including area rode

Indicate by check mark whether registrant (1) filad fall reports required to be filed by Sectiondt3.5(d) of the Securities Exchange Act of
1934 during the preceding 12 months (or for sudhrteh period that the registrant was requiredloduch reports), and (2) has been subject t
such filing requirements for the past 90 days. &és No [

Indicate by check mark whether the registrant lsstted electronically and posted on its corpo¥ab site, if any, every Interactive Data
File required to be submitted and posted pursuaRiie 405 of Regulation S-T during the precedigrbnths (or for such shorter period that
the registrant was required to submit and post §ileg). YesX] No [

Indicate by check mark whether the registrantlerge accelerated filer, an accelerated filer, m-accelerated filer, or a smaller reporting
company. See definitions of “large accelerated filaccelerated filer” and “smaller reporting coamp/” in Rule 12b-2 of the Exchange Act.

Large accelerated fildC] Accelerated filelx]
Non-accelerated file[d Smaller reporting comparl]
(Do not check if a smaller reporting compa
Indicate by check mark whether the registrantsell company (as defined in Rule 12b-2 of the Exge Act). Yes]l No

The number of shares of the registrant’'s commocks®0.0001 par value, outstanding as of May 115237,995,335.
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INSPIREMD, INC.
CONDENSED CONSOLIDATED BALANCE SHEETS
(Unaudited)
(U.S. dollars in thousands)

March 31, December 31
2015 2014
ASSETS
CURRENT ASSETS:
Cash and cash equivalel $ 13,18¢ $ 6,30(
Accounts receivable
Trade 71¢ 63E
Other 27¢ 35¢
Prepaid expenst 10¢ 15C
Inventory 1,75( 1,924
Total current assets 16,04: 9,36¢
NON-CURRENT ASSETS:
Property, plant and equipment, | 584 622
Deferred issuance cos 13¢€ 15z
Funds in respect of employees rights upon retire! 504 49¢
Long-term prepaid expens: 58 66
Royalties buyout 40( 752
Total non-current assets 1,682 2,091
Total assets $ 17,72  $ 11,45¢

The accompanying notes are an integral part of theondensed consolidated financial statements.
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INSPIREMD, INC.

CONDENSED CONSOLIDATED BALANCE SHEETS

(Unaudited)

(U.S. dollars in thousands)

LIABILITIES AND EQUITY (NET OF 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

COMMITMENTS AND CONTINGENT LIABILITIES  (Note 11)
Total liabilities

EQUITY (CAPITAL DEFICIENCY):

Common stock, par value $0.0001 per share; 128)00Ghares authorized;
75,940,566 and 41,368,889 shares issued and aditsgeat March 31, 2015 and
December 31, 2014, respectively

Additional paid-in capital

Accumulated deficit

Total equity (capital deficiency)
Total liabilities and equity (net of capital deBeicy)

March 31, December 31
2015 2014
$ 66 $ 90¢
2,76¢ 3,57¢
162 17¢
3,90¢ 3,80¢
7,50z 8,47:
69¢ 687
4,13¢ 5,08¢
4,837 5,77
12,33¢ 14,24¢
7 4
118,00: 104,62(
(112,62) (107,41)
5,38¢ (2,789
$ 17,72: $ 11,45¢

The accompanying notes are an integral part of theondensed consolidated financial statements.
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CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONS

(U.S. dollars in thousands, except share and @meestata)

REVENUES
COST OF REVENUES
GROSS PROFIT (LOSS)
OPERATING EXPENSES:
Research and developme
Selling and marketin
General and administrati
Restructuring and impairment expenses
Total operating expenses
LOSS FROM OPERATIONS
FINANCIAL EXPENSES, net:
Interest expens
Other financial expenses
Total financial expenses
LOSS BEFORE INCOME TAXES
TAX EXPENSES
NET LOSS

NET LOSS PER SHARE- basic and diluted

WEIGHTED AVERAGE NUMBER OF SHARES OF COMMON STOCK U SED IN

INSPIREMD, INC.

(Unaudited)

COMPUTING NET LOSS PER SHARE - basic and diluted

The accompanying notes are an integral part of theondensed consolidated financial statements.
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Three months endec

March 31,
2015 2014
$ 477 $ 1,48:
514 62¢
(37) 857
1,352 2,571
1,017 1,27¢
1,97( 2,53¢
514 -
4,85° 6,39:
(4,89() (5,53¢)
301 352
5 61
30¢€ 417
(5,19¢) (5,94¢)
16 2C
$ (5,212 $ (5,96¢)
$ (0.10 $ (0.16)
49,915,18 34,051,70




INSPIREMD, INC.

CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS

(Unaudited)
(U.S. dollars in thousands)

CASH FLOWS FROM OPERATING ACTIVITIES:

Net loss

Adjustments required to reconcile net loss to
cash used in operating activiti¢
Depreciation and amortizatic
Impairment of royalties buyot
Change in liability for employees right upon retirent
Financial expense
Share-based compensation expen
Loss on amounts funded in respect of employeegsighon retirement, net

Changes in operating asset and liability ite
Decrease in prepaid expen:
Decrease (increase) in trade receiva
Decrease (increase) in other receival
Decrease in inventot
Decrease in trade payab
Increase (decrease) in other payables and adyayoeent from customers
Net cash used in operating activities
CASH FLOWS FROM INVESTING ACTIVITIES:
Purchase of property, plant and equipr
Amounts funded in respect of employee rights umtinement, ne
Net cash used in investing activities
CASH FLOWS FROM FINANCING ACTIVITIES:
Taxes withheld in respect of share issue
Proceeds from issuance of shares and warrantsf 8&{315 issuance cos
Repayment of long-term loan
Net cash provided by (used in) financing activities
EFFECT OF EXCHANGE RATE CHANGES ON CASH AND CASH
EQUIVALENTS
INCREASE (DECREASE) IN CASH AND CASH EQUIVALENTS
BALANCE OF CASH AND CASH EQUIVALENTS
AT BEGINNING OF THE PERIOD
BALANCE OF CASH AND CASH EQUIVALENTS
AT END OF THE PERIOD

The accompanying notes are an integral part of theondensed consolidated financial statements.
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Three months endec

March 31,
2015 2014
$ (5,217 $ (5,96¢)
75 56
31€
12 26
102 93
1,02¢ 1,01¢
4
49 6C
(84) 361
81 (79)
174 25(C
(244 (21€)
(924) 69C
(4,622) (3,709
) (13)
(1C) (21)
(11 (39
(79) (77)
12,52¢
(891)
11,56( W)
(412) ©)
6,88¢ (3,829
6,30( 17,53t
$ 13,18t $ 13,70¢




INSPIREMD, INC.
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
(UNAUDITED)

NOTE 1 - DESCRIPTION OF BUSINESS
a. General

InspireMD, Inc., a Delaware corporation (the “Comy3, together with its subsidiaries, is a medical dexdompany focusing ¢
the development and commercialization of its prtary MicroNet™ stent platform technology for threatment of comple
coronary and vascular disease. MicroNet, a micreshsleeve, is wrapped over a stent to provide kmpimtection in stentin
procedures. The Company’s coronary products comdpiMicroNet and a barmetal stent (MGuard Prime™ EPS) are mark
for use in patients with acute coronary syndronmegably acute myocardial infarction (heart attaekd saphenous vein gt
coronary interventions (bypass surgery). In Octat@t4, the Company launched a limited market relesdsits carotid embol
prevention system (CGuard™ EPS), which combinegdilet and a seléxpandable nitinol stent in a single device tottoeeaotic
artery disease, using an over-thige delivery system. In January 2015, the Compaageived CE mark approval for the re
exchange delivery system and fully launched CGuamdbuntries in Europe. The Company markets itslpets through distributo
in international markets, mainly in Europe, Soutiéssia, India, Latin America and Israel.

b. Liquidity

The Company has an accumulated deficit as of Madgh2015, as well as net losses and negative apgreash flows in rece
years and the current year. The Company expectriinue incurring losses and negative cash floas foperations. Managem:
of the Company presently anticipates that it hdfcént resources to fund its operations for askethe next twelve months. Dur
the next twelve months management expects that tinepany will need to raise additional capital twafice its losses and nega
cash flows from operations beyond the next twelemtins and may continue to be dependent on additiapétal raising as long
its products do not reach commercial profitability.

Management's plans include the continued commeézeiidn of the MGuard™ and CGuard™ products ansimgicapital throug
the sale of additional equity securities, debtapital inflows from strategic partnerships. Thare no assurances, however, tha
Company will be successful in obtaining the levélfinancing needed for its operations. If the Compas unsuccessfuh
commercializing its MGuard™ or CGuard™ products aatsing capital ,it may need to reduce activities, curtail or c
operations .

During the fourth quarter of 2014, the Company Ineigaplementing a focused spending plan. The platluded reducing the foc
of clinical and development expenses related tdbpany’s bare metal stent product and increasiadgocus on the Comparsy’
drug eluting stent product. Prior to the fourth geiaof 2014, a large portion of the Compangrganization was supporting
MASTER Il trial, in which the Company determined n@ resume enrollment, and instead allocated ressuo drug eluting stel
and the CGuard platform.

During the first quarter of 2015, the board of dicgs approved to cease developing and promotimgoare metal stent platfo
and implementing another cost reduction/focuseddipg plan. The plan has four components: (i) ra@dubeadcount; (i) limitin
the focus of clinical and development expensesrly carotid and neurovascular products; (iii) limg sales and marketi
expenses to only those related to the CGuard Ef Istunch; and (iv) reducing all other expenseslding conferences, trav
promotional expenses, executive cash salariesctdireash fees, etc.). Prior to the cost reducpitam, a large portion of tl
Company'’s organization supported clinical trialgl gmomotional activities related to the Companiare metal stent platform.
light of the above noted change in focus, manytjmrs related to the development and promotiorhef Companys bare met
stent platform have since been elimated. The Compalh invest in a next generation MGuard EPS delgting platform onl
upon entering into a strategic partnership.
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INSPIREMD, INC.
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
(UNAUDITED)

c.  Fundraising

On March 9, 2015, the Company sold 34,369,675 shafdts common stock and warrants to purchase634635 shares

common stock in a registered direct offering. Epalchaser received a warrant to purchase one sifim@mmon stock for ea
share of common stock that it purchased in therioffe The warrants have a term of exercise of Sy&am the date of issuar
and an exercise price of $0.55. This offering reslin net proceeds to the Company of approximai#®:5 million after deductir
placement agent fees and other offering expensesNste 4c.

NOTE 2 - BASIS OF PRESENTATION

The accompanying unaudited consolidated finand&tements have been prepared on the same badis asrual consolidat
financial statements. In the opinion of managemtrd, financial statements reflect all adjustmentsich include only norm
recurring adjustments, necessary to state faidyfithancial position and results of operationsh&f Company. These consolide
financial statements and notes thereto are unaliditel should be read in conjunction with the Comgfmraudited financi
statements for the year ended December 31, 201figuasl in the Company’s Annual Report on FormKLOfiled with the
Securities and Exchange Commission on March 12520he balance sheet for December 31, 2014 wawetefirom thi
Companys audited financial statements for the twelve merghded December 31, 2014. The results of opesafmmthe thre
months ended March 31, 2015 are not necessarilgatide of results that could be expected for thire fiscal year.

NOTE 3 — RECENTLY ISSUED ACCOUNTING PRONOUNCEMENTS

In April, 2015, the Financial Accounting StandaRizard (“FASB”) issued guidance related to the presentation of Bsbanc
Costs. The new guidance requires debt issuance tméte presented in the balance sheet as a deddaiction from the carryi
value of the associated debt liability, consisteith the presentation of a debt discount. The nendance does not affect !
recognition and measurement of debt issuance cbisesnew guidance is effective for financial stadems issued for fiscal ye:
beginning after December 15, 2015, and interim golriwithin those fiscal years. Early adoption igng#ed for financie
statements that have not been previously issuezin@étv guidance will be applied on a retrospectagd

NOTE 4 - EQUITY:

a. During the three months ended March 31, 2015, t@gany granted stock options to employees andtdireto purchase
total of 1,492,525 shares of the Compangbmmon stock. The options have exercise priaaging from $0.32 to $0.83 |
share, which were the fair market value of the Camyfs common stock on the date of each respective.gbdrhe 1,492,52
options described above, 425,059 options are fdisted as of their grant date. The remaining optam subject to a three
year vesting period, with o-third of such awards vesting each ye

In calculating the fair value of the above optitine Company used the following assumptions: dividgield of 0%; expecte
term of 5-6.5 years; expected volatility of 62.68%84%; and risk-free interest rate of 1.41%-1.71%.

The fair value of the above options, using the Bi&choles option-pricing model, was approximateys8 million.
b. During the three months ended March 31, 2016 Qbmpany granted a total of 1,512,409 restrichedes of the Compars/’
common stock to employees. Of the 1,512,409 réstrishares described above, 502,604 restrictedshae subject to a one

year vesting period, 92,500 restricted sharesdhg ¥ested as of their grant date and are sultgeet 6 month lock up peri
and 917,305 restricted shares are subject to e-year vesting period, with o-third of such awards vesting each y
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INSPIREMD, INC.
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
(UNAUDITED)

The fair value of the above restricted shares ypasoximately $1.1 million.

c. On March 9, 2015, the Company sold 34,369,675 shaifrét.s common stock and warrants to purchase634635 shares
common stock in a registered direct offering. Epohchaser received a warrant to purchase one sifiamemmon stock fc
each share of common stock that it purchased iroffeging. The warrants, which are classified asigg have a term 1
exercise of 5 years from the date of issuance andxarcise price of $0.55. This offering resultadnet proceeds to t
Company of approximately $12.5 million after dedgtplacement agent fees and other offering expe

NOTE 5- NET LOSS PER SHARE:

Basic and diluted net loss per share is computedivigling the net loss for the period by the wegghtiverage number of share
common stock outstanding during the period. Theuation of diluted net loss per share excludeemil share issuances
common stock upon the exercise of share optionsawes, convertible loans and restricted stockha®ffect is anti-dilutive.

The total number of shares of common stock relaiamlitstanding options, warrants, convertible loamd restricted stock excluc
from the calculations of diluted loss per shareen&9,411,102 and 9,984,674 for the three montlogerended March 31, 2015 :

2014, respectively.
NOTE 6 - FAIR VALUE MEASURMENT:

The carrying amounts of financial instruments ided in working capital approximate their fair vakither because these amol
are presented at fair value or due to the relatisebrtterm maturities of such instruments. If measuref@iatvalue in the financi
statements, these financial instruments would assdied as Level 3 in the fair value hierarchy.oA#arch 31, 2015, the carryi
amounts of financial instruments included in wogkoapital approximate their fair value either bessathese amounts are prese
at fair value or due to the relatively shtetm maturities of such instruments. The fair vadfiehe loan received on October
2013 (the “Loan”) approximated its carrying amosinice it bears interest at rates that approximateent market rates.

NOTE 7 - INVENTORY:

March 31, December 31
2015 2014
($ in thousands)
Finished goods $ 965 $ 1,27:
Work in process 492 32¢
Raw materials and supplies 292 32k
$ 1,75C $ 1,924
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INSPIREMD, INC.
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
(UNAUDITED)

NOTE 8- IMPAIRMENT OF ROYALTIES BUYOUT
During the period ended March 31, 2015 the Compacprded expenses related to the impairment ofayalties buyot
asset amounting to $316,000 due to anticipatedrisales of MGuard Prime in the future resultingrirmdustry preferenc
for drug eluting stents. The expense is recordedeuri Restructuring and impairment expensem "the consolidate
statements of operations.

NOTE 9 - ACCOUNTS PAYABLE AND ACCRUALS - OTHER:

March 31, December 31
2015 2014
(% in thousands)
Employees and employee institutic $ 60€ $ 1,022
Accrued vacation and recreation 39t 41C
Accrued clinical trial expense 691 1,01¢
Accrued expense 95¢ 99:
Provision for sales commissio 94 12C
Taxes payable 20 15
$ 2,766 $ 3,57¢
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INSPIREMD, INC.
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
(UNAUDITED)

NOTE 10 - RELATED PARTIES:

a. During the three month period ended March 3152¢he Companyg chief executive officer was granted options tecpas:
307,736 shares of common stock at an exercise pfi§®.72 per share, as well as 517,583 sharesstficted stock. Of tt
517,583 shares of restricted stock, 312,500 welieunof salary as part of his amendment for hisebsalary to be paid 50%
cash payments with the remaining 50% to be pa&hiequivalent amount of shares of restricted comstock. See Note -

b. During the three month period ended March 31, 2@irgctors of the Company were granted optionsuteipase an aggreg
of 733,012 shares of common stock at exercise priaaging from $0.326578, of which, 425,059 were in lieu of ¢
compensation that was owed to them for their sesvas directors for the third and fourth quartér20d4 and the first quart
of 2015. See Note 4

NOTE 11 - COMMITMENT AND CONTINGENT LIABILITIES:
a. Litigation

In July 2012, a purported assignee of options spireMD Ltd. submitted a statement of claim agathst Company, InspireM
Ltd., and the Compang’former CEO and President for a declaratory arfidreement order that it is entitled to options toghas
83,637 shares of the Compasy¢ommon stock at an exercise price of $0.76 paresin December 2014 the court accept
motion to dismiss the former CEO and president ftbelawsuit. After considering the views of itgd counsel as well as otl
factors, the Compang’management believes that a loss to the Companrsjtiser probable nor in an amount or range of fbasis
estimable.

In December 2012, a former service provider of irdD GmbH filed a claim with the Labor Court in Boos Aires, Argentina
the amount of $193,378 plus interest (6% in doltard8.5% in pesos), social benefits, legal expeiasel fees (25% of the awe
against InspireMD Ltd. and InspireMD GmbH. The C@mps management, after considering the viewssdégal counsel as w
as other factors, recorded a provision of $250,80e financial statements for the quarter endeddinber 31, 2012. In Mar
2015, the interest rate made by the Court of Appealkrgentina was increased retroactively, whickufeed in the provisic
increasing to $340,000. The related expense fointease of $90,000 was recorded to “General amdrastrative”within the
Consolidated Statements of Operations. The Compangnagement estimates that the ultimate resolaticthis matter coul
reasonably result in a loss of up to $110,000 tess of the amount accrued.

b. Liens and pledges
The Companys obligations under the Loan (as defined in Notevé)e secured by Israeli security agreements apdsiteaccour

control agreements on all of the assets and piiepast the Company and InspireMD Ltd., other thae intellectual property of ti
Company and InspireMD Ltd.
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INSPIREMD, INC.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

(UNAUDITED)
NOTE 12 - ENTITY WIDE DISCLOSURE:
The Company operates in one operating segment.
Disaggregated financial data is provided belowadisws:

(1) Revenues by geographic area and
(2) Revenues from principal customers.

Revenues are attributed to geographic areas bas#tedocation of the customers. The following isumnmary of revenues

geographic areas:

Three months ended

March 31,
2015 2014
($ in thousands)
Germany $ 131 66
Belarus 78 32
Spain 45 201
Middle East 36 624
Other 187 55¢
$ 477 $ 1,48

The following is a summary of revenues by principagtomers:

Three months endec

March 31,
2015 2014
Customer A 21%
Customer E 16% 2%
Customer C 9% 14%
Customer C 40%

All tangible lon¢-lived assets are located in Isre
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Item 2. Management’s Discussion and Analysis of Famcial Condition and Results of Operations

The following discussion and analysis of our finahcondition and results of operations should bad in conjunction with the accompanying
condensed consolidated financial statements aradgélnotes included elsewhere in this QuarterlydRepn Form 10-Q.

Unless the context requires otherwise, refereneekis Form 10-Q to the “Company,” “InspireMD,” “wg “our” and “us” refer to
InspireMD, Inc., a Delaware corporation, and itsbsidiaries.

Forward-Looking Statements
This Quarterly Report on Form 10-Q contains “ford#ooking statementsyvhich include information relating to future everfigure financia

performance, strategies, expectations, compegtimeronment and regulation. Words such as “mayhotdd,” “could,” “would,” “predicts,”

“potential,” “continue,” “expects,” “anticipates;future,” “intends,” “plans,” “believes,” “estima” and similar expressions, as well as

statements in future tense, identify forward-logkétatements. Forward-looking statements should@oead as a guarantee of future
performance or results and will probably not beuaate indications of when such performance or tesull be achieved. Forward-looking
statements are based on information we have wlose thtatements are made or our management’s gdotdtief as of that time with respect
to future events, and are subject to risks andrteiogies that could cause actual performance sarltgto differ materially from those expres
in or suggested by the forward-looking statemdmgortant factors that could cause such differemesde, but are not limited to:

our history of recurring losses and negative dasts from operating activities, significant fusicommitments and the
uncertainty regarding the adequacy of our liquidlitypursue our complete business objecti

market acceptance of our existing and new prod
negative clinical trial results or lengthy proddefays in key market:
an inability to secure and maintain regulatory appfs for the sale of our produc

our dependence on single suppliers for certaidymnt components and our ability to comply withngtent manufacturing quality
standards and to increase production as nece:

intense competition in our industry, with comps having substantially greater financial, tedbgial, research and
development, regulatory and clinical, manufacturimgrketing and sales, distribution and persoreedurces than we d

entry of new competitors and products and potetdiginological obsolescence of our produ
our limited manufacturing capabilities and relialcesubcontractors for assistan

loss of a key customer or suppli

technical problems with our research and produuntispetential product liability claim:
product malfunctions

adverse economic conditior

insufficient or inadequate reimbursement by govental and other third party payers for our prodt




our efforts to successfully obtain and maintairliettual property protection covering our produetBich may not be successf
legislative or regulatory reform of the healthcaystem in both the U.S. and foreign jurisdictic

the fact that we will need to raise additionglitad to meet our business requirements in theréutund that such capital raising
may be costly, dilutive or difficult to obtai

the fact that we conduct business in multipleifgpr jurisdictions, exposing us to foreign curreegghange rate fluctuations,
logistical and communications challenges, burdenkcdsts of compliance with foreign laws and paditiand economic
instability in each jurisdictior

the escalation of hostilities in Israel, which abirhpair our ability to manufacture our productsg.
loss or retirement of key executives and researigmgsts.

For a discussion of these and other risks thaterétaour business and investing in our commonrkstpau should carefully review the
risks and uncertainties described under the hedéiag Il — Item 1A. Risk Factors” and elsewherdhis Quarterly Report on Form 10-Q and
in our Annual Report on Form 10-K for the twelvemttoperiod ended December 31, 2014, and thoseideddrom time to time in our future
reports filed with the Securities and Exchange Cdéssion. The forward-looking statements containethis Quarterly Report on Form 10-Q
are expressly qualified in their entirety by thiitonary statement. We do not undertake any diigao publicly update any forward-looking
statement to reflect events or circumstances #ftedate on which any such statement is made reflext the occurrence of unanticipated
events.

Overview

We are a medical device company focusing on treldpment and commercialization of our proprietisligroNet stent platform
technology for the treatment of complex coronarg @ascular disease. A stent is an expandable ‘tddafke” device, usually constructed of a
metallic material, that is inserted into an artergxpand the inside passage and improve blood flow MicroNet, a micron mesh sleeve, is
wrapped over a stent to provide embolic protediiostenting procedures. Our initial MGuard corongrgducts (MGuard and MGuard Prime
Embolic Protection Stent (EPS)) are marketed feringatients with acute coronary syndromes, ngtablite myocardial infarction (heart
attack) and saphenous vein graft coronary intefoest(bypass surgery).

In October 2014, we launched a limited market mdeaf our second product, CGuard carotid embobggmtion system (“EPS”) in
certain European countries. CGuard EPS combinesoM&t and a self-expandable nitinol stent in alsimigvice to treat carotid artery disease
In January 2015, we received CE mark approvalferapid exchange delivery system and fully lauddB&uard in countries in Europe.

We are also developing a pipeline of other prodent$ additional applications by leveraging our Miet technology, including a
coronary stent product incorporating drug-elutidgug-coated) stents with MicroNet, and new prodiisnprove peripheral and
neurovascular procedures.

Presently, none of our products may be sold or atatkin the U.S.
Recent Events

During the first quarter of 2015, we decided toseedeveloping and promoting our bare metal stextfggim and implemented a cost
reduction/focused spending plan. The plan hasdoponents: (i) reducing headcount; (ii) continuiodimit the focus of clinical and
development expenses to only the drug eluting sterdtuct, which was begun during the fourth quawfe2014; (iii) limiting sales and
marketing expenses to only those related to thea®5HPS stent launch; and (iv) reducing all otixpreases (including conferences, travel,
promotional expenses, executive cash salariestdireash fees, etc.). Prior to implementing thesasures, a large portion of our organiza
supported clinical trials and promotional actiwstieelated to our bare metal stent platform. Intlighthe above noted change in focus, many
positions related to the development and promatfosur bare metal stent platform have since beienirgted. In addition, we have since
reduced all expenses not directly related to the&@&launch and drug eluting platform development.

On March 9, 2015, we sold 34,369,675 shares otommmon stock and warrants to purchase 34,369,&&slof our common stock
in a public offering. Each purchaser received arardrto purchase one share of common stock for slaafe of common stock that it purcha
in the offering. The warrants have a term of yeard an exercise price of $0.55 per share. Thisinffeesulted in net proceeds to us of
approximately $12.5 million after deducting placemagent fees and other offering expenses.




Critical Accounting Policies

A critical accounting policy is one that is bothgartant to the portrayal of our financial conditiand results of operation and requires
managemen$ most difficult, subjective or complex judgmerdfien as a result of the need to make estimatest dbe effect of matters that :
inherently uncertain. Our critical accounting p@iare more fully described in both (i) “ltem 7aivagement’s Discussion and Analysis of
Financial Condition and Results of Operations” éidNote 2 of the Notes to the Consolidated FirnahStatements included in the Annual
Report on Form 16 for the year ended December 31, 2014. There haveeen any material changes to such criticalauing policies sinc
December 31, 2014.

The currency of the primary economic environmentich our operations are conducted is the U.Sad¢1$” or “dollar”).
Accordingly, our currency is the dollar.

Results of Operations
Three months ended March 31, 2015 compared tdhtlee months ended March 31, 2014

RevenuesFor the three months ended March 31, 2015, revdeareased by $1.0 million, or 67.8%, to $0.5iarilfrom $1.5 million
during the same period in 2014. This decrease watominately driven by a decrease in sales voluin$®® million, or 60.7%, due to the
trend of doctors increasingly using drug elutinenss rather than bare metal stents in STEMI patientl the impact of the transition to a new
commercial strategy from a direct sales model ® focused on third party distributors. Price desesadrove the remaining decrease of $0.1
million, or 7.1% due to lower average sales priegeeived from distributor sales rather than disates to hospitals, as well as the effects of th
weakening of the Euro against the U.S dollar.

With respect to regions, the decrease in revenseprimarily attributable to a decrease of $0.6iomllin revenue from our distributc
in the Middle East, $0.3 million in revenue fronraistributors in Europe and $0.1 million in reverfoom our distributors in the rest of the
world.

Gross Profit (Loss) For the three months ended March 31, 2015, wealgdss loss (revenue less cost of revenues)Q083, as
compared to a gross profit of $0.9 million durihg same period in 2014, representing a decreal@da3% or $0.9 million. This decrease in
gross profit was attributable to a decrease inmegs of $1.0 million (see above for explanatiorg an increase of write-offs of inventory of
$0.2 million, of which, $0.1 million related to theite-offs of MGuard units due to expected lowales in the future resulting from industry
preferences for DES stents (as mentioned above)pantransition to a third party distributor conrmeial strategy (as mentioned above), as
well as $0.1 million in write-offs of CGuard resaly from us transitioning to an RX delivery systéom an over the wire platform, partially
offset by a decrease in labor and material cos®g & million attributable to lower revenues. Grasargin (gross profits as a percentage of
revenue) decreased from 57.8% in the three momtthsceMarch 31, 2014 to (7.8)% in the same peridDith. The decrease in gross margi
65.8% was driven mainly due to the wriffs of inventory (see above for explanation), thange in product mix, including CGuard, which
higher material and labor costs than MGuard arahei average sales price of MGuard due to the memngercial strategy built on using third
party distributors.

Research and Development Expendesr the three months ended March 31, 2015 relseanrd development expenses decreased by
47.5%, or $1.2 million, to $1.4 million from $2.6illion during the same period in 2014. This deceemsresearch and development expenses
resulted primarily from a decrease of $1.4 milliorclinical trial expenses associated with our MARRT I trial as part of our cost
reduction/focused spending plan and a decrease.®frillion in miscellaneous expenses partiallyseffby an increase of $0.2 million in
clinical trial and development expenses associatddour CGuard EPS product, an increase of $0lllomiof clinical trial and development
expenses associated with our drug eluting stemtymtcand an increase of $0.1 million in employemjgensation, primarily related to the hir
of our chief operating officer. Research and dgwelent expenses as a percentage of revenue incrtea288.4% for the three months ended
March 31, 2015, from 173.9% in the same perioddb42

Selling and Marketing ExpenseBor the three months ended March 31, 2015, gedlimd marketing expenses decreased by 20.3%, ¢
$0.3 million, to $1.0 million, from $1.3 million diing the same period in 2014. This decrease imgedind marketing expenses resulted
primarily from a decrease of $0.1 million in sa¢grand a decrease of $0.1 million in share-basexgbensation as we realigned to a new
commercial strategy built on using third party disitors for our products resulting in a reducel@s#orce and a decrease of $0.1 million in
travel expenses associated with the decreasedfsize sales force. Selling and marketing expeases percentage of revenue increased to
213.2% in the three months ended March 31, 2018 86.1% in the same period in 2014.

General and Administrative Expensdsor the three months ended March 31, 2015, geardadministrative expenses decreased by
22.4%, or $0.5 million, to $2.0 million, from $2m8illion during the same period in 2014. The decegaggeneral and administrative expenses
resulted primarily from a decrease of $0.3 millinrsalaries and $0.2 million in share-based comgi@ms as part of our cost reduction plan.
General and administrative expenses as a perceotageenue increased to 413.0% in the three mavitreh 31, 2015 from 171.3% in the
same period in 2014,




Restructuring and impairment expendear the three months ended March 31, 2015 we iaduB0.5 million of restructuring and
impairment expenses made up of $0.3 million of esps related to the impairment of an MGuard rogsltiuyout option due to anticipated
lower sales in the future (as discussed above}, Bdlion of cash payouts and $0.1 million of réstted shares given to terminated employe:
connection with our restructuring (as mentionedvabo

Financial ExpensesFor the three months ended March 31, 2015, fiahegpenses decreased by 25.9%, or $0.1 millm$0t3
million from $0.4 million during the same period2614. The decrease in financial expenses partiedlylted from a decrease of $51,000 of
interest expenses, as well as a decrease in exehategdifferences expense of $44,000. Financizeses as a percentage of revenue incn
to 64.2% in the three months ended March 31, 20&6) 27.9% in the same period in 2014.

Tax Expenses:or the three months ended March 31, 2015, taxresqsedecreased by $4,000 to $16,000 from $20,000ydine sam
period in 2014.

Net Loss Our net loss decreased by $0.8 million, or 12.f45.2 million for the three months ended Mar¢h 2015 from $6.0
million during the same period in 2014. The decegaset loss resulted primarily from a decreas®lob million in operating expenses
primarily associated with research and developraadtgeneral and administrative expenses, due toastireduction/focused spending plan
(see above for explanation) and a decrease ofrillian in financial expenses (see above for exatam), partially offset by a decrease of 4
million in gross profit (see above for explanation)

Liquidity and Capital Resources

We have an accumulated deficit as of March 31, 28%%vell as net losses and negative operatingftmgh in recent years and the
current year. We expect to continue incurring lesasd negative cash flows from operations. We piisanticipate that we have sufficient
resources to fund our operations for at least th fwelve months. During the next twelve months\agement expects that we will need to
raise additional capital to finance its losses a@gative cash flows from operations beyond the tvestve months and may continue to be
dependent on additional capital raising as longuagproducts do not reach commercial profitability.

Our plans include the continued commercializatibthe MGuard™ and CGuard™ products and raisingtabfsirough the sale of
additional equity securities, debt or capital imffofrom strategic partnerships. There are no assasa however, that we will be successful in
obtaining the level of financing needed for our mgpiens. If we are unsuccessful in commercializing MGuard™ or CGuard™ products and
raising capital, we may need to reduce activitieistail or cease operations.

Three months ended March 31, 2015 compared tchtlee months ended March 31, 2014

General. At March 31, 2015, we had cash and cash equitsatsr$13.2 million, as compared to $6.3 millioncdi$ecember 31, 201
We have historically met our cash needs througbnabénation of issuing new shares, borrowing adésiand product sales. Our cash
requirements are generally for research and deredofy marketing and sales activities, finance ahdiaistrative cost, capital expenditures
and general working capital.

Cash used in our operating activities was $4.6anilfor the three months ended March 31, 2015 a&id fillion for the same period
in 2014. The principal reason for the usage of dagiur operating activities for the three monthded March 31, 2015 was a net loss of $5.2
million, as well as an increase in working cap@b$0.9 million, offset by $1.0 million in non-cashare-based compensation that was largely
paid to our directors and chief executive offick,3 million of non-cash expenses related to th@ainment of our royalties buyout option
(discussed above), $0.1 million of non-cash finahekpense and $0.1 million of depreciation and réimadion expenses. The principal reasons
for the usage of cash in our operating activit@stifie three months ended March 31, 2014 includeet éoss of $6.0 million offset by a
decrease in working capital of $1.1 million, $1.0lion in non-cash share-based compensation, $@idmin non-cash financial expenses and
$0.1 million in depreciation and amortization exges

Cash used in our investing activities was $11,0ind the three months ended March 31, 2015, coedpiar $34,000 during the sal
period in 2014. The principal reason for the deseda cash used in investing activities during 2685 purchase of property, plant and
equipment of $1,000, as compared to $13,000 is&hee period in 2014, as well as the funding of eyg® retirement funds of $10,000 in the
three months ended March 31, 2015, as compare2llt®@0 in the same period in 2014.

Cash provided by financing activities for the threenths ended March 31, 2015 was $11.6 million, mamed to $0.1 million of cash
used during the same period in 2014. The prinagpafce of the cash provided by financing actividasing the three months ended March 31,
2015 relates to funds received from the issuanshafes and warrants of approximately $12.5 millaifset by the repayment of a loan of $
million and $0.1 million of payments made by usaiisfaction of tax withholding obligations asseethwith the vesting of restricted stock
held by some of our employees. The reason fordlh ased by financing activities during the thremths ended March 31, 2014 related
largely to payments made by us in satisfactiorarfutithholding obligations associated with the iresbf restricted stock held by our chief
executive officer.




As of March 31, 2015, our current assets exceededwrent liabilities by a multiple of 2.1. Curteassets increased by $6.7 million
during the period, mainly due to cash providedibgricing offset by cash used in operations, anceatitiabilities decreased by $1.0 million
during the period. As a result, our working capdatplus increased by $7.7 million to $8.5 millanMarch 31, 2015.

Off Balance Sheet Arrangements

We have no off-balance sheet transactions, arraegemobligations (including contingent obligatiprar other relationships with
unconsolidated entities or other persons that havenay have, a material effect on our financialditon, changes in financial condition,
revenues or expenses, results of operations, liguzhpital expenditures or capital resources.

Recent Accounting Pronouncements

In April, 2015, the Financial Accounting StandaBizard (“FASB”)issued guidance related to the presentation of Bshance Cost
The new guidance requires debt issuance costspeelsented in the balance sheet as a direct dedufotim the carrying value of the associ
debt liability, consistent with the presentatioraadebt discount. The new guidance does not affieatecognition and measurement of debt
issuance costs. The new guidance is effectivariantial statements issued for fiscal years begmafter December 15, 2015, and interim
periods within those fiscal years. Early adopti®pérmitted for financial statements that havebeain previously issued. The new guidance
will be applied on a retrospective basis.

Factors That May Affect Future Operations

We believe that our future operating results wilhttnue to be subject to quarterly variations baspdn a wide variety of facto
including the cyclical nature of the ordering patteof our distributors, timing of regulatory appads, the implementation of various phase
our clinical trials and manufacturing efficiencigse to the learning curve of utilizing new materiahd equipment. Our operating results c
also be impacted by a weakening of the Euro arahgthening of the New Israeli Shekel, or NIS, bagiainst the U.S. dollar. Lastly, ot
economic conditions we cannot foresee may affestotmer demand, such as individual country reimbuesg policies pertaining to ¢
products.
Contractual Obligations and Commitments

During the three months ended March 31, 2015, tivere no material changes to our contractual otitiga and commitments.

ltem 3. Quantitative and Qualitative Disclosures Adout Market Risk.

Our market risk profile as of March 31, 2015 has significantly changed since December 31, 2014 @arket risk profile as
December 31, 2014 is disclosed in our Annual Repoform 10-K.

Item 4. Controls and Procedures
Management's Conclusions Regarding Effectiveness Biisclosure Controls and Procedures

As of March 31, 2015, we conducted an evaluatiorgen the supervision and participation of managenieriuding our chie
executive officer and chief financial officer, dfet effectiveness of our disclosure controls anatgutares (as defined in Rule 1Bafe) an
Rule 15d-15(e) of the Securities Exchange Act d3419%s amended). There are inherent limitationthéceffectiveness of any system
disclosure controls and procedures. Accordinglenreeffective disclosure controls and proceduresardy provide reasonable assuranc
achieving their control objectives.

Based upon this evaluation, our chief executiveeeffand chief financial officer concluded that a@iisclosure controls and procedt
are effective at the reasonable assurance lews#lMarch 31, 2015.

Changes in Internal Control over Financial Reportirg

There were no changes in our internal control diwmcial reporting during the fiscal quarter endédrch 31, 2015 that materia
affected, or are reasonably likely to materiallieaf, our internal control over financial reporting




PART Il - OTHER INFORMATION
Item 1. Legal Proceedings

From time to time, we may be involved in litigatitmat arises through the normal course of busines®f the date of this filing, v
are not aware of any material legal proceedingstich we or any of our subsidiaries is a partymwhich any of our property is subject,
are we aware of any such threatened or pendiggtitin.

There are no material proceedings in which anyuofdirectors, officers or affiliates or any registe or beneficial stockholder of mi
than 5% of our common stock, or any associate piodithe foregoing, is an adverse party or has teriad interest adverse to our interest.

Item 1A. Risk Factors

During the fiscal quarter ended March 31, 2015relveere no material changes to the risk factordatied in our Annual Report on Form 10-K
for the year ended December 31, 2014, except &fatowing:

Our common stock could be delisted from the NYSE MK we fail to regain compliance with the NYSE MK$¥ continued listing standarc
on the schedule required by the NYSE MKT.

On January 20, 2015, we received a notice indigatiat we do not meet certain of the NYSE MKTontinued listing standards as
forth in Part 10 of the NYSE MKT Company Guide (‘@pany Guide”). Specifically, we were not in complia with Section 1003(a)(iii) of
the Company Guide because we reported stockholdetsty of less than $6 million as of SeptemberZf1,4 and had net losses in our five
most recent fiscal years. In addition, the NYSE MiKd@icated that we were not in compliance with #scfi003(a)(iv) of the Company Guide
because we had sustained losses that are sublstangiation to our overall operations or our thexisting financial resources, or our financial
condition had become impaired such that it appequedtionable, in the opinion of the NYSE MKT, asmhether we would be able to
continue operations and/or meet our obligationthag matured. As a result, we have become sulgebetprocedures and requirements of
Section 1009 of the Company Guide.

In order to maintain our listing on the Exchange,submitted a plan of compliance to the NYSE MKTrabruary 19, 2015
addressing how we intend to regain compliance @ébtion 1003(a)(iii) of the Company Guide by July 2016 and Section 1003(a)(iv) of the
Company Guide by June 1, 2015. On March 9, 2015;lesed a public offering of our common stock aratnants that resulted in net proce
of approximately $12.5 million after deducting patent agent fees and other estimated offering esgsetn light of this, the Exchange
determined that we have resolved the continueidgisteficiency with respect to Section 1003(a)6fthe Company Guide. In addition, the
Exchange has accepted our plan to gain compliaitbethre Section 1003(a)(iii) of the Company GuideJoly 20, 2016.

If we do not maintain compliance with Section 1@08(i) of the Company Guide by July 20, 2016, fowée do not maintain our
progress consistent with the plan during the apple plan period, the NYSE MKT will initiate delisgy proceedings. The market price and
liquidity of our common stock could be adverselfieated by the commencement of such proceedingisosie proceedings resulted in delisting
of our common stock and resulting cessation ofiigadf the stock on the NYSE MKT, we believe tha market price and liquidity of our
common stock would be adversely affected.

Item 5. Other Information
Not applicable
Item 6. Exhibits

See Index to Exhibits.
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Exhibit No.  Description

3.1 Amended and Restated Certificate of Incorporatincofporated by reference to Exhibit 3.1 to Curfeaport on Form 8-K
filed with the Securities and Exchange Commissiompril 1, 2011)

3.2 Amended and Restated Bylaws (incorporategktf|erence to Exhibit 3.2 to Current Report on F8r& filed with the Securitie
and Exchange Commission on April 1, 20

3.3 Certificate of Amendment to Amended and Redt&ertificate of Incorporation (incorporated leference to Exhibit 3.1 to
Current Report on Formr-K filed with the Securities and Exchange CommissiarDecember 21, 201

3.4 Certificate of Designation, Preferences aighRR of Series A Preferred Stock (incorporateddfgrence to Exhibit 3.1 to
Current Report on Forrr-K filed with the Securities and Exchange CommissiarOctober 25, 201!

10.1+ Second Amendment to Employment AgreemextgddJanuary 5, 2015, by and between InspireMD,dnd Alan Milinazzo
(incorporated by reference to Exhibit 10.1 to Catf@eport on Form 8-K filed with the Securities &xthange Commission
on January 6, 201!

10.2+ Amendment to Employment Agreement, datedaky 5, 2015, by and between InspireMD, Inc. ardek J. Barry, PhD
(incorporated by reference to Exhibit 10.2 to Caotfeeport on Form 8-K filed with the Securities &xthange Commission
on January 6, 201!

10.3+ First Amendment to Amended and Restatedl@mpent Agreement, dated January 5, 2015, by atwidas InspireMD, Inc.
and Craig Shore (incorporated by reference to Hixhih3 to Current Report on Form 8-K filed witretBecurities and
Exchange Commission on January 6, 2(

10.4+ Amendment Number Two to Employment Agreetmggited February 22, 2015, by and between Inspixeliic. and James J.
Barry, PhD (incorporated by reference to Exhibitll® Current Report on Form 8-K filed with the 8eties and Exchange
Commission on February 25, 201

10.5 Form of Securities Purchase Agreement (parated by reference to Exhibit 10.1 to Currentd®epn Form 8-K filed with the
Securities and Exchange Commission on March 4, %

10.6 Form of Warrant (incorporated by referemc&xhibit 10.2 to Current Report on Form 8-K fileith the Securities and
Exchange Commission on March 4, 20

10.7 Placement Agency Agreement, dated as of Mé&r2015, by and among InspireMD, Inc., H.C. Waight & Co., LLC and
Dawson James Securities, Inc. (incorporated byeats to Exhibit 10.3 to Current Report on Form 8kd with the
Securities and Exchange Commission on March 4, ¥

31.1* Certification of Principal Executive Officer pursudo Section 302 of the Sarba-Oxley Act of 2002

31.2* Certification of Chief Financial Officer pursuant $ection 302 of the Sarba-Oxley Act of 2002

32.1* Certification of Principal Executive Officer pursudo Section 906 of the Sarba-Oxley Act of 2002

32.2* Certification of Chief Financial Officer pursuant $ection 906 of the Sarba-Oxley Act of 2002

101* The following materials from the Compan@siarterly Report on Form 10-Q for the quarter endegch 31, 2015, formatted

in XBRL (eXtensible Business Reporting Language)cbndensed Consolidated Balance Sheets, (ii) €oseld Consolidated
Statements of Operations, (iii) Condensed Cons@iti&tatements of Cash Flows, and (v) the Notésst@ondensed
Consolidated Financial Stateme

* Filed herewith.
+ Management contract or compensatory plan anggment.
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EXHIBIT 31.1

CERTIFICATION OF CHIEF EXECUTIVE OFFICER
PURSUANT TO SECTION 302 OF THE SARBANES-OXLEY ACT OF 2002

[, Alan Milinazzo, certify that:
1. | have reviewed this Quarterly Report on Forr-Q of InspireMD, Inc.

2. Based on my knowledge, this report does notaiom@ny untrue statement of a material fact or angttate a material fact necessary to
make the statements made, in light of the circuntsts.under which such statements were made, niatadisg with respect to the period
covered by this repor

3. Based on my knowledge, the financial statememid,other financial information included in théport, fairly present in all material
respects the financial condition, results of operatand cash flows of the registrant as of, amgdtfe periods presented in this rep

4. The registrant’s other certifying officer(s) anake responsible for establishing and maintaimisglosure controls and procedures (as
defined in Exchange Act Rules 13a-15(e) and 15&)}%(nd internal control over financial reportirag @defined in Exchange Act Rules
13z15(f) and 15-15(f)) for the registrant and ha

a. designed such disclosure controls and procedareaused such disclosure controls and procedoites designed under our
supervision, to ensure that material informatidatieg to the registrant, including its consolidhgibsidiaries, is made known to u
others within those entities, particularly duritg tperiod in which this report is being prepal

b. designed such internal control over financigbréing, or caused such internal control over faiahreporting to be designed under out
supervision, to provide reasonable assurance rieggttie reliability of financial reporting and tieeparation of financial statements
for external purposes in accordance with geneealbepted accounting principle

c. evaluated the effectiveness of the registratisslosure controls and procedures and presentiisineport our conclusions about the
effectiveness of the disclosure controls and proees] as of the end of the period covered by #psnt based on such evaluation;

d. disclosed in this report any change in the tegyi$'s internal control over financial reportirttat occurred during the registrant’s most
recent fiscal quarter (the registrant’s fourth disguarter in the case of an annual report) thathaterially affected, or is reasonably
likely to materially affect, the registré's internal control over financial reporting; &

5. The registrant’s other certifying officer(s) andave disclosed, based on our most recent evatuaf internal control over financial
reporting, to the registrant’s auditors and theitacmmmittee of the registrant’s board of direct@spersons performing the equivalent
functions):

a. all significant deficiencies and material weads®s in the design or operation of internal comvelr financial reporting which are
reasonably likely to adversely affect the regig’s ability to record, process, summarize and refpmahcial information; an

b. any fraud, whether or not material, that invelmeanagement or other employees who have a sigmifiole in the registrant’s internal
control over financial reporting

May 11, 2015 /s/ Alan Milinazzo

Alan Milinazzo

Chief Executive Office




EXHIBIT 31.2

CERTIFICATION OF CHIEF FINANCIAL OFFICER
PURSUANT TO SECTION 302 OF THE SARBANES-OXLEY ACT OF 2002

I, Craig Shore, certify that:
1. | have reviewed this Quarterly Report on Forr-Q of InspireMD, Inc.

2. Based on my knowledge, this report does notaiom@ny untrue statement of a material fact or angttate a material fact necessary to
make the statements made, in light of the circuntsts.under which such statements were made, niatadisg with respect to the period
covered by this repor

3. Based on my knowledge, the financial statememid,other financial information included in théport, fairly present in all material
respects the financial condition, results of operatand cash flows of the registrant as of, amgdtfe periods presented in this rep

4. The registrant’s other certifying officer(s) anake responsible for establishing and maintaimisglosure controls and procedures (as
defined in Exchange Act Rules 13a-15(e) and 15&)}%(nd internal control over financial reportirag @defined in Exchange Act Rules
13z15(f) and 15-15(f)) for the registrant and ha

a. designed such disclosure controls and procedareaused such disclosure controls and procedoites designed under our
supervision, to ensure that material informatidatieg to the registrant, including its consolidhgibsidiaries, is made known to u
others within those entities, particularly duritg tperiod in which this report is being prepal

b. designed such internal control over financigbréing, or caused such internal control over faiahreporting to be designed under out
supervision, to provide reasonable assurance rieggttie reliability of financial reporting and tieeparation of financial statements
for external purposes in accordance with geneealbepted accounting principle

c. evaluated the effectiveness of the registratisslosure controls and procedures and presentiisineport our conclusions about the
effectiveness of the disclosure controls and proees] as of the end of the period covered by #psnt based on such evaluation;

d. disclosed in this report any change in the tegyi$'s internal control over financial reportirttat occurred during the registrant’s most
recent fiscal quarter (the registrant’s fourth disguarter in the case of an annual report) thathaterially affected, or is reasonably
likely to materially affect, the registré's internal control over financial reporting; &

5. The registrant’s other certifying officer(s) andave disclosed, based on our most recent evatuaf internal control over financial
reporting, to the registrant’s auditors and theitacmmmittee of the registrant’s board of direct@spersons performing the equivalent
functions):

a. all significant deficiencies and material weads®s in the design or operation of internal comvelr financial reporting which are
reasonably likely to adversely affect the regig’s ability to record, process, summarize and refpmahcial information; an

b. any fraud, whether or not material, that invelmeanagement or other employees who have a sigmifiole in the registrant’s internal
control over financial reporting

May 11, 2015 /sl Craig Short

Craig Shore

Chief Financial Office




Exhibit 32.1

CERTIFICATION OF CHIEF EXECUTIVE OFFICER
PURSUANT TO
18 U.S.C. SECTION 1350,
AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

This certification is furnished solely pursuanSection 906 of the Sarban@sdey Act of 2002 (18 U.S.C. 1350) and accompattieQuarter!
Report on Form 10-Q (the “Form 10-Q”) for the geanded March 31, 2015 of InspireMD, Inc. (the figgany”). I, Alan Milinazzo, the
Chief Executive Officer of the Company, certify thased on my knowledge:

(1) The Form 1-Q fully complies with the requirements of Secti@{(d) or Section 15(d) of the Securities ExchangeofAd 934; anc

(2) The information contained in the Form 10-Qlfapresents, in all material respects, the finamaiadition and results of operations of
the Company as of and for the periods coveredignréport.

Date: May 11, 2015 By: /s/ Alan Milinazza

Name: Alan Milinazzo
Title: Chief Executive Office

The foregoing certification is being furnished aseahibit to the Form 10-Q pursuant to Item 6013B)(of Regulation S-K and Section 906 of
the Sarbanes-Oxley Act of 2002 (subsections (a)hdf Section 1350, Chapter 63 of Title 18, Uditetates Code) and, accordingly, is not
being filed as part of the Form 10-Q for purposieSextion 18 of the Securities Exchange Act of 1@&4amended, and is not incorporated by

reference into any filing of the Company, whethexda before or after the date hereof, regardleasyfieneral incorporation language in suct
filing.




Exhibit 32.2

CERTIFICATION OF CHIEF FINANCIAL OFFICER
PURSUANT TO
18 U.S.C. SECTION 1350,
AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

This certification is furnished solely pursuanSection 906 of the Sarban@sdey Act of 2002 (18 U.S.C. 1350) and accompattieQuarter!
Report on Form 10-Q (the “Form 10-Q”) for the geanded March 31, 2015 of InspireMD, Inc. (the figgany”). I, Craig Shore, the Chief
Financial Officer and Principal Financial Officertbe Company, certify that, based on my knowledge:

(1) The Form 1-Q fully complies with the requirements of Secti@{(d) or Section 15(d) of the Securities ExchangeofAd 934; anc

(2) The information contained in the Form 10-Qlfapresents, in all material respects, the finamaiadition and results of operations of
the Company as of and for the periods coveredignréport.

Date: May 11, 2015 By: /sl Craig Short

Name: Craig Shore
Title: Chief Financial Office

The foregoing certification is being furnished aseahibit to the Form 10-Q pursuant to Item 6013B)(of Regulation S-K and Section 906 of
the Sarbanes-Oxley Act of 2002 (subsections (a)bhdf Section 1350, Chapter 63 of Title 18, Uditetates Code) and, accordingly, is not
being filed as part of the Form 10-Q for purposieSextion 18 of the Securities Exchange Act of 1@&4amended, and is not incorporated by

reference into any filing of the Company, whethexda before or after the date hereof, regardleasyfieneral incorporation language in suct
filing.




