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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 reportedjvéber 12, 2014

InspireM D, Inc.

(Exact name of registrant as specified in its arart

Delaware 001-35731 26-212383¢
(State or other (Commission File Number) (IRS Employer
jurisdiction Identification No.)

of incorporation’

321 Columbus Avenue
Boston, Massachusetts 02116
(Address of principal executive office (Zip Code)

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

(Former name or former address, if changed sirgtedgort)

Check the appropriate box below if the Form 8-flis intended to simultaneously satisfy the §jliobligation of the registrant under
any of the following provisions:

[0 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 November 12, 2014, InspireMD, Inc. (the “Compargsued a press release announcing its finanesallts for the fiscal quarter
ended September 30, 2014. A copy of this presaseles attached hereto as Exhibit 99.1 and is [iacated 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 fileder the Securities Act of 1933, as amended,@E#thange Act, except as shall be
expressly set forth by specific reference in stilingf

Item 9.01 Financial Statementsand Exhibits.
(d) Exhibits
Exhibit
Number Description

99.1 Earnings release dated November 12, z




SIGNATURES

Pursuant to the requirements of the Securities &xgh Act of 1934, as amended, the registrant hpscdwsed this report to
signed on its behalf by the undersigned hereuntpalithorized.

INSPIREMD, INC.

Date: November 12, 2014 By: /sl Craig Short

NamecCraig Shore
Title: Chief Financial Office




Exhibit 99.1
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InspireM D Reports Financial Resultsfor the Third Quarter ended September 30, 2014
Master 1l 30 day data to be presented December &bthe ICI Meeting 2014, Tel-Aviv

Announced first pre-clinical implant with partne &3 platform

BOSTON, MA — November 12, 2014 — InspireMD, I{®YSE MKT: NSPR) (“InspireMD” or the “Company”), leader in stent embolic
protection systems (“EPS”), today announced itarfoial and operating results for the third quaseded September 30, 2014.

Alan Milinazzo, CEO of InspireMD, commented, “THert quarter was a commercial turning point for teenpany. With the European
regulatory approvals in hand we have put the VelgnField Action (VFA) behind us and started shigpMGuard Prime back into multiple
key international markets. Further, the strong CNIEE data reported in September provides an exdgdletform for our initial CGuard
selling activities.”

Mr. Milinazzo concluded, “Subsequent to the enthefthird quarter, we successfully completed atabmise for $8.1 million in gross
proceeds. This cash infusion is expected to becgrit to support key commercial milestones, inaigdadvancing development of the
Company’s proprietary DES platform. Our progresthia critical development program is highlighteday with our announcement of the
first pre-clinical product implants being succefigfuompleted.”

Recent Operating Highlights:
COMMERCIAL

« Began shipping MGuard Prime product back into haspiccounts; distributor partners began restocki@uard Prime product wit
hospital customers post European approval of theufaaturing process chang

« D uring the final days of the third quarter anddwling the quarter’'s close, sales of InspireMDMGuard Prime EPS resumet
direct markets. Third quarter total revenues ineeead 1% over the second quar

+ Initiated a Limited Market Release (LMR) of CGuaaid first sales announced Octobét.
o Full Market Release (FMR) anticipated in late Q12

REGULATORY /CLINICAL / PRODUCT DEVELOPMENT

« Received FDA approval for Investigational DeviceeEwtion (IDE) amendment for manufacturing procéemges to the MGuard
Prime EPS. While MGuard Prime EPS is not approeeddle in the U.S., this approval is an importaidation of the process
changes and is expected to support sales actiuitiaternational markets.

« Reported positive CARENET first-in-man 30 day résalt TCT

0 Results demonstrated 0% MACE at 30 days andnéfis@nt improvement in reducing new ischemic lesi@as measured by
diffusion weighted magnetic resonance imaging -MRI), as compared to historical contrc

« Commenced animal studies with initial DES stratgg@itner in the fourth quarter of 2014

0 Successful prelinical results would lead to submission for CEistration of a DES MicroNet™ platform in the seddmali
of 2015
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« 30 day Master Il trial data of 310 patients to besented on December 15t the Innovations in Cardiovascular Interventigitd)
Meeting 201¢

FINANCIAL
« Strengthened cash position with completion of faiag with gross proceeds of $8.1 million

« Initiated cost containment efforts, including distinuation of Master Il trial enroliment
o0 Strategy intended to direct more resources to th8 program and commercial activities for the MGuRrtne and CGuari

- Obtained shelfife extension from two years to three years, whidsitively impacts inventory management and waykiapita
outlook

Quarter Ended September 30, 2014 Financial Results

Revenue for the quarter ended September 30, 20¥éaked $1.3 million to $0.3 million compared to6btillion during the same period
2013. The 2014 period included an expected dedfinsales volume associated with the temporary stgppof sales activities for t
MGuard™ Prime EPS following our voluntary field iact.

The Company reported a gross loss for the quanged September 30, 2014 of $0.1 million, a decred4€9.5% compared to a gross pi
of $0.8 million for the same period in 2013. Thedavas largely attributable to the impact of theA\dh product revenues.

Total operating expenses for the quarter endedeSdqr 30, 2014 were $6.4 million, an increase of@6compared to $4.7 million for t
same period in 2013. This increase was primarily thuhigher research and development expenselsudditie to expenditures in sales
marketing, as the Company increased its salestgfiiorkey European countries and clinical trial aledelopment expenses associated
our CGuard™ EPS product.

The loss from operations for the quarter endede®eper 30, 2014 was $6.5 million, an increase d%6compared to a loss of $3.9 mill
for the same period in 2013.

Financial expenses for the quarter ended SepteBthe2014 increased 449.1% to $0.3 million from $@illion during the same period
2013. The increase in financial expenses resulti@tbpily from an increase in amortization and ietrexpenses relating to our loan.

The net loss for the quarter ended September 30} @aled $6.8 million, or $0.20 per basic andit@itl share, compared to a net loss of
million, or $0.12 per basic and diluted share hi@a $ame period in 2013.

Non-GAAP net loss for the quarter ended September 804 2vas $5.7 million, or $0.16 per basic and ddusbare, an increase of 89.
compared to a non-GAAP net loss of $3.0 million$0r09 per basic and diluted share, for the samede 2013. The noGAAP net los
for the quarter ended September 30, 2014 primaxtiudes $1.1 million of share-based compensafibe. nonGAAP net loss for quart
ended September 30, 2013 primarily excludes $0IBomiin share-based compensation expenses and illidn in noncash financie
expenses.
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Nine Months Ended September 30, 2014 Financial Results

Revenue for the nine months ended September 3@, @8dreased $2.6 million to $1.9 million compareds#.6 million during the sar
period in 2013. The 2014 period included a deciimesales volume associated with the temporary stgppof sales activities for t
MGuard™ Prime EPS following our VFA.

Gross profit for the nine months ended Septembef304 totaled $0.4 million, a decrease of 83.16tnpared to $2.3 million for the sa
period in 2013. This decrease in gross profit waghatable 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 nine months esdgdember 30, 2014 were $19.6 million, an incredgkt.2%, compared to $13.6 milli
for the same period in 2013. This increase wasanmilyndue to higher research and development exqeeatributable to the MASTER |l tri
clinical trial and development expenses associaitidour CGuard™ EPS product and expenditures in sales and marketéthe Compa
increased its sales efforts in key European coemtri

The loss from operations for the nine months erigatember 30, 2014 was $19.3 million, an incred§®.@%, compared to a loss of $1
million for the same period in 2013.

Financial expenses for the nine months ended Séete®, 2014 decreased 91.6% to $1.1 million frdr@.% million during the same peri
in 2013. The decrease in financial expenses rekpitenarily from $9.9 million of noreash effects in the nine months ended Septemb
2013 related to the conversion and repayment oftonvertible debentures in April 2013, as well &5$nillion of noneash associated w
the issuance of certain shares of common stoclowitbonsideration in satisfaction of adtiution rights during this period. No such expe
occurred during the nine months ended Septembe2(80, 2014.

The net loss for the nine months ended Septemhe2@0! totaled $20.3 million, or $0.59 per basid diluted share, compared to a net
of $23.8 million, or $0.86 per basic and diluteéush in the same period in 2013.

Non-GAAP net loss for the nine months ended SeptembefB14 was $17.1 million, or $0.50 per basic aitdted share, an increase
107.7% compared to a non-GAAP net loss of $8.3ionillor $0.30, for the same period in 2013. The-B@AP net loss for the nine mon
ended September 30, 2014 primarily excludes $3lomiof share-based compensation. The @¥®AP net loss for the nine months en
September 30, 2013 primarily excludes $12.2 milllonon-cash financial expenses and $3.3 millioshare-based compensation expenses.

Cash and Cash Equivalents
As of September 30, 2014, cash and cash equivalams$5.0 million, compared to $17.5 million adDefcember 31, 2013.

The Company reported that subsequent to the glmrtérse, it successfully completed a gross $8.liamiffinancing. InspireMD said
believes that these enhanced cash resources dhewdfficient to achieve key commercial milestoniesluding advancing development
the Company’s proprietary DES platform as well@es ramps of its two commercial products, MGuaralit CGuard™ EPS.

Investor Conference Call

The Company will host a conference call at 4:30.EM on Wednesday, November #20 review its financial results and business ol
Participants should call (877) 407-0784 (Unitedt&dp or (201) 688560 (International) and request the InspireMD call provide
confirmation code: 13595115. A live webcast of tial will also be available on the Investor Relatcsection of the Comparsyivebsite ¢
www.inspiremd.com/site _en/feinvestors. Please allow 10 minutes prior to the call totvikis site to download and install any neces
audio software.
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An archive of the webcast will be available appnoately two hours after completion of the live evantl will be accessible on the Inve:
Relations section of the Company's website at waspiremd.com/site_en/femvestorsfor a limited time. A dialin replay of the call wi

also be available to those interested until Noven®iie 2014. To access the replay, dial (877) 87065United States) or (858) 3&&17
(International) and enter code: 13595115.

About InspireMD, Inc.

InspireMD seeks to utilize its proprietary MGuardiith MicroNet™ technology to make its products th@ustry standard for embolic
protection and to provide a superior solution ® kBy clinical issues of current stenting in pasenith a high risk of distal embolization, no
reflow and major adverse cardiac events.

InspireMD intends to pursue applications of thicMNet technology in coronary, carotid (CGuard™d aeripheral artery procedures.
InspireMD's common stock is quoted on the NYSE MKiHer the ticker symbol NSPR.

None of InspireMI's products are approved for sale in the U.S. leyUts. Food and Drug Administration at this time.
Use of Non-GAAP Financial Measures

To supplement the Company’s consolidated finarstaiements presented on a GAAP basis, the Compscipsks a noiGAAP measure
non-GAAP net loss because management uses thisesupmtal nonsAAP financial measure to evaluate performanceopeover period, 1
analyze the underlying trends in its business,tarebstablish operational goals and forecasts tteatised in allocating resources. In addir
the Company believes many investors use this noA&Aeasure to monitor the Company’s performancés manGAAP measure shot
not be considered as an alternative to GAAP measagan indicator of the Company’s operating paréorce.

Non-GAAP net loss is defined by the Company as net pscluding non-cash financial expenses, shased compensation expenses
royalties buyout amortization. Narash financial expenses are items that are retatéoe amortization of discount on convertible dabt
related issuance costs, the revaluation of warmmisexpenses related to the anti-dilution rigfitsup March 2011 investors.

Generally, a non-GAAP financial measure is a nuoaénmeasure of a compasyperformance, financial position or cash flow théhe:
excludes or includes amounts that are not norngadtfuded or included in the most directly compagaiblkasure calculated and present
accordance with GAAP. The ndBAAP measures discussed above, however, shouldrisdered in addition to, and not as a substitte!
superior to operating loss, cash flows, or otheasuees of financial performance prepared in accmelavith GAAP. A reconciliation of non-
GAAP to GAAP financial measure is set forth in thble below.

The Company believes that presenting a 8#¥AP net loss, in addition to the corresponding GAfinancial measures, provides inves
greater transparency to the information used byagement for financial and operational decisiaking and allows investors to see
Companys results "through the eyes" of management. The paomn further believes that providing this infornoatiassists investors
understanding the Company’s operating performandetse methodology used by management to evaluaten@asure such performance.
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This press release contains "forward-looking staets.” Such statements may be preceded by the Wotelsds," "may," "will," "plans,"
"expects,” "anticipates," "projects," "predicts,gstimates,” "aims," "believes," "hopes," "poternitiat similar words. Forward-looking
statements are not guarantees of future performaaeebased on certain assumptions and are subgegarious known and unknown risks
and uncertainties, many of which are beyond the [@2om's control, and cannot be predicted or quagdifand consequently, actual results
may differ materially from those expressed or ieghloy such forward-looking statements. Such riskiumcertainties include, without
limitation, risks and uncertainties associated wijhmarket acceptance of our existing and new puotsl, (ii) negative clinical trial results or
lengthy product delays in key markets, (iii) ankifiéy to secure regulatory approvals for the safeour products, (iv) intense competition in
the medical device industry from much larger, nmalional companies, (v) product liability claimsj)(product malfunctions, (vii) our limite
manufacturing capabilities and reliance on subcantors for assistance, (viii) insufficient or inaflete reimbursement by governmental and
other third party payers for our products, (ix) oefiforts to successfully obtain and maintain irgetlial property protection covering our
products, which may not be successful, (x) legisair regulatory reform of the healthcare systenbaoth the U.S. and foreign jurisdictiot

(xi) our reliance on single suppliers for certairogduct components, (xii) the fact that we will néedaise additional capital to meet our
business requirements in the future and that sagfital raising may be costly, dilutive or difficuti obtain, (xiii) the fact that we conduct
business in multiple foreign jurisdictions, expasus to foreign currency exchange rate fluctuatjdogistical and communications
challenges, burdens and costs of compliance witkigo laws and political and economic instabilityeach jurisdiction and (xiv) the
escalation of hostilities in Israel, which couldpair our ability to manufacture our products. Matetailed information about the Company
and the risk factors that may affect the realizatid forward looking statements is set forth in @@mpany's filings with the Securities and
Exchange Commission (SEC), including the Compdmgissition Report on Form -KT and its Quarterly Reports on Form 10-Q. Investo
and security holders are urged to read these docisieee of charge on the SEC's web site at hitpi.sec.gov The Company assumes no
obligation to publicly update or revise its forwalabking statements as a result of new informatfatyre events or otherwise.

Investor Contacts:

Todd Fromer / Garth Russell

KCSA Strategic Communications

Phone: 212-896-1215 / 212-896-1250

Email: tfromer@kcsa.comgrussell@kcsa.com

Media Contacts:

Samantha Wolf

KCSA Strategic Communications
Phone: 212-896-1220

Email: swolf@kcsa.com
HiH
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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 Nine months ended
September 30, September 30,

2014 2013 2014 2013
$ 272 $ 1552 $ 1,94¢ $ 4,56¢
34¢ 75C 1,55¢ 2,25¢€
(76) 80z 39C 2,31(
2,46( 1,54« 7,48% 3,49¢
1,80¢ 83C 5,03( 2,83¢
2,13¢ 2,31z 7,12¢ 7,28¢
6,40% 4,687 19,64 13,62
(6,48)) (3,885 (19,257 (11,31)
313 57 1,051 12,50¢
(6,799 (3,947) (20,302 (23,81Y
(19) 3 3 (38)
$ (6,779 $ (3,949 $ (20,309 $ (23,77))
$ 0.20 $ (0.12) $ (059 $ (0.86)
34,581,52 33,959,77 34,251,62 27,787,58
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RECONCILIATION OF NON-GAAP NET LOSS (@)
(U.S. dollars in thousands, except per share data)

GAAP Net Loss

Non-GAAP Adjustments

Non-cash financial expenses (incon®)
Sharebased compensation expen
Royalties buyout expenses and amortiza
Total Non-GAAP Adjustments

Non-GAAP Net Loss

Non-GAAP net loss per sha— basic and dilute:

Weighted average number of shares of common steetf in
computing net loss per she- basic and dilute:

Three months ended Nine months ended
September 30, September 30,

2014 2013 2014 2013
$ 6,775 $ (3,945 $ (20,309 $ (23,77)
77 (47) 12,23
1,05z 851 3,151 3,25¢
20 11 60 32
1,07z 93¢ 3,16¢ 15,52
$ (5,709 $ (3,000 $ (17,14) $ (8,254
$ (0.1¢) $ (0.09 $ (0.50 $ (0.30)
34,581,52 33,959,77 34,251,62 27,787,58
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CONSOLIDATED BALANCE SHEETS (4)

ASSETS

Current Assets

Cash and cash equivalel
Restricted cas
Accounts receivable
Trade

Other

Prepaid expenst
Inventory

Total current assets

Property, plant and equipment, |

Non-current asset:

Deferred issuance cos

Funds in respect of employee rights upon retirer
Long term prepaid expens

Royalties buyout

Total non-current assets

Total assets

(U.S. dollarsin thousands)

September 30, December 31,
2014 2013
$ 497¢  $ 17,53t
93
397 1,85¢
544 387
13€ 141
1,682 1,59:¢
7,73¢ 21,60«
63€ 652
17¢C 31C
474 434
80 114
792 852
1,51¢ 1,71C
$ 9,891 $ 23,96¢
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LIABILITIESAND EQUITY (CAPITAL DEFICIENCY) September 30, December 31,

2014 2013

Current liabilities:
Accounts payable and accrue

Trade $ 154¢ $ 1,62
Other 4,11z 3,141
Advanced payment from custom 18C 17¢
Current maturity of loan 3,71( 1,181
Total current liabilities 9,551 6,124
Liability for employees rights upon retireme 71¢ 61C
Long term loan 6,00z 8,59:
Total long-term liabilities 6,721 9,20:
Total liabilities 16,27: 15,32;
Equity:

Common stock, par value $0.0001 per share; 129)00Ghares authorized; 35,107,046 and 33,983,

shares issued and outstanding at September 30a2@1Becember 31, 2013, respectiv 4 3
Additional paic-in capital 96,23t 90,95:
Accumulated deficit (102,62)) (82,316
Total equity (capital deficiency) (6,387) 8,63¢
Total liabilities and equity (less capital deficiency) $ 9,891 $ 23,96¢

(1) All 2014 financial information is derived frohe Company’s 2014 unaudited financial statemeagsdisclosed in the Company’
Quarterly Report on Form 1Q; filed with the Securities and Exchange Commissall 2013 financial information pertaining to thaee
months ended September 30, 2013 is derived fromCibrmapany’s 2013 unaudited financial statementsdiaslosed in the Compary’
Quarterly Report on Form 1Q; filed with the Securities and Exchange Commigsand all 2013 financial information pertainingthe nine
months ended September 30, 2013 is derived fror@timepany’s unaudited internal financial statements.
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(2) Our non-GAAP net loss is presented as managens&s this supplemental n@AAP financial measure to evaluate performanceop
over period, analyze the underlying trends in ausiess, and establish operational goals and fetetiaat are used in allocating resoul
We believe by presenting this additional measuremee are providing investors with greater transpay to the information used by
management for our financial and operational denigiaking, as well as allowing investors to see owults "through the eyes"

management. We further believe that providing thfsrmation assists our investors in understanding operating performance and
methodology used by management to evaluate anduneesisch performance.

(3) Non<ash financial expenses (income) are items rekatéde induced conversion of the convertible Idhe, amortization of the discot
on the convertible loan and its related issuanstscohe issuance of shares as a result of thelidution rights of our March 2011 invest
and the revaluation of warrants.

(4) All September 30, 2014 financial informationderived from the Compang’2014 unaudited financial statements, as disclasebe
Company's Quarterly Report on Form QQ-filed with the Securities and Exchange Commissémd all December 31, 2013 finan
information is derived from the Company’s 2013 #edlifinancial statements, as disclosed in the Coyipdl ransition Report on Form 10-
KT, filed with the Securities and Exchange Comnuesias amended by Amendment No. 1 filed with theuBges and Exchan
Commission.




