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Explanatory Note
This Amendment No. 1 (this “Amendment”) amends the Annual Report on Form 10-K of Insulet Corporation (the "Company") for the year ended
December 31, 2018, filed with the Securities and Exchange Commission on February 26, 2019 (the “Original Filing”). The sole purpose of this Amendment is
to amend Part II, Item 7 (Management's Discussion and Analysis of Financial Condition and Results of Operations), to correct the final sentence of the
second paragraph (the “Corrected Sentence”) under the heading “Liquidity and Capital Resources,” which relates to the Company’s expected capital
expenditures for 2019 as compared to 2018. The Corrected Sentence clarifies that the Company currently expects capital expenditures in 2019 to be relatively
consistent with 2018.
For ease of reference, the entire text of Part II, Item 7 is included in this Amendment, though the Corrected Sentence is the sole change to the disclosure
contained in the Original Filing.
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PART II
Item 7. Management's Discussion and Analysis of Financial Condition and Results of Operations

Executive Level Overview
We are primarily engaged in the development, manufacturing and sale of our proprietary Omnipod System, an innovative, discreet and easy-to-use continuous
insulin delivery system for people with insulin-dependent diabetes. There are two primary types of insulin therapy practiced today: MDI therapy using
syringes or insulin pens; and pump therapy using insulin pumps. Insulin pumps are used to perform continuous subcutaneous insulin infusion, or insulin pump
therapy, and typically use a programmable device and an infusion set to administer insulin into the person’s body. Insulin pump therapy has been shown to
provide people with insulin-dependent diabetes with numerous advantages relative to MDI therapy. We estimate that approximately one-third of the Type 1
diabetes population in the United States and less than one fifth of the Type 1 diabetes population outside of the United States use insulin pump therapy. An
even smaller portion of the Type 2 diabetes population in the United States who are insulin-dependent use insulin pump therapy. The Omnipod System
features a small, lightweight, self-adhesive disposable tubeless Omnipod device which is worn on the body for approximately three days at a time and its
wireless companion, the handheld PDM. The Omnipod System, which features two discreet, easy-to-use devices, communicates wirelessly, provides for
virtually pain-free automated cannula insertion and eliminates the need for traditional MDI therapy or the use of traditional pump and tubing. We believe that
the Omnipod System’s unique proprietary design and features allow people with insulin-dependent diabetes to manage their diabetes with unprecedented
freedom, comfort, convenience, and ease.
We began commercial sale of the Omnipod in the United States in 2005. We sell the Omnipod through direct sales to customers or through our distribution
partners. The Omnipod is currently available in multiple countries in Europe, as well as Canada and Israel. On July 1, 2018 we assumed all commercial
activities (including, among other things, distribution, sales, marketing, training and support) for our Omnipod System across Europe following the expiration
of our prior distribution agreement with our former European Distributor on June 30, 2018.
In addition to the diabetes market space, we have partnered with pharmaceutical and biotechnology companies to tailor the Omnipod System technology
platform for the delivery of subcutaneous drugs across other therapeutic areas. The majority of our drug delivery revenue currently consists of sales of pods
used in Amgen's Neulasta Onpro kit, an innovative delivery system for Amgen’s white blood cell booster to help reduce the risk of infection during intense
chemotherapy.
We have substantially completed the construction of a highly-automated manufacturing facility in Acton, Massachusetts, with planned production out of the
facility beginning in the first half of 2019. The facility also serves as our global headquarters. We expect that, following start up related activities, the new
facility will allow us to lower our manufacturing costs, increase supply redundancy, add capacity closer to our largest customer base and support growth.
From the purchase of this facility in late 2016 through December 31, 2018, capital expenditures for the construction of the Acton facility and related
equipment purchases have been approximately $193 million. In 2019, we expect to invest additional capital in this facility to support our growth funded by
our existing cash and investments.
In January 2018, we announced that the Centers for Medicare & Medicaid Services ("CMS") has issued guidance clarifying that Medicare Part D Plan
Sponsors may provide coverage for products such as the Omnipod System under the Medicare Part D (prescription drug) program. We have been securing
coverage with Medicare Part D carriers to ensure beneficiaries living with diabetes have access to the Omnipod System. Securing Medicare Part D coverage
also provides us with a direct pathway to increased Medicaid coverage at the state level, as many state-run Medicaid programs follow CMS prescription drug
guidance to determine coverage. This allows access for lower-income individuals and families on Medicaid for whom Omnipod currently is not a covered
option. In April 2018, we also significantly increased our market access when we secured in-network coverage of Omnipod with United Healthcare, the
largest commercial payer in the United States.
In June 2018, the FDA provided clearance for the commercial distribution of our DASH TM System, which is our next-generation digital mobile Omnipod
platform, featuring a secured Bluetooth enabled Pod and PDM with a touch screen color user interface supported by smartphone connectivity. We commenced
a U.S. limited commercial release of Omnipod DASH TM in the third quarter of 2018 prior to a U.S. full market launch in the first half of 2019.
2018 Revenue Results:
•

Total revenue of $563.8 million
◦

U.S. Omnipod revenue of $323.5 million, a 19% increase year over year

◦

International Omnipod revenue of $172.0 million, a 43% increase year over year

◦

Drug Delivery revenue of $68.3 million, a 5% decrease year over year
3
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Our long-term financial objective is to sustain profitable growth. We expect our efforts in 2019 to focus primarily on commissioning our U.S. manufacturing
facility, commencing a U.S. full market release of Omnipod DASH, continuing our product development efforts, and continuing to work with Medicare,
Medicaid and commercial payors and intermediaries to expand access. Achieving these objectives is expected to require additional investments in certain
initiatives and personnel, as well as enhancements to our supply chain operation capacity, efficiency and effectiveness.

Components of Financial Operations
Revenue. We derive the majority of our revenue from global sales of the Omnipod System. We also sell devices based on the Omnipod System technology to
global pharmaceutical and biotechnology companies for the delivery of their drugs across therapeutic areas.
Cost of revenue. Cost of revenue consists primarily of raw material, labor, warranty, inventory scrap and excess and obsolescence adjustments, and overhead
costs such as freight-in and depreciation and the cost of products we acquire from third party suppliers.
Research and development. Research and development expenses consist primarily of personnel costs, license fees and outside service expenses within our
product development, regulatory and clinical functions and well as innovations related to our global supply chain and manufacturing process. Research and
development expenses also include engineering and operational costs, such as training and start up activities, associated with our newly constructed U.S.
manufacturing facility. We generally expense research and development costs as incurred.
Sales and marketing. Sales and marketing expenses consist primarily of personnel costs within our sales, marketing, reimbursement support and customer
care functions, as well as sales commissions paid to our sales representatives, costs associated with promotional activities and participation in industry trade
shows. Commission costs that are direct and incremental to obtaining a new customer are capitalized and amortized to sales and marketing expense over the
expected period of benefit.
General and administrative. General and administrative expenses consist primarily of salaries and other related costs for personnel serving the executive,
finance, legal, information technology and human resource functions, as well as legal fees, accounting fees, insurance costs, bad debt expenses, shipping,
handling and facilities-related costs including depreciation of office facility-related property and equipment.
4
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Results of Operations
This section discusses our consolidated results of operations for 2018 compared to 2017, as well as 2017 compared to 2016, and should be read in conjunction
with the consolidated financial statements and accompanying notes included under Item 8 of this Form 10-K.
TABLE 1: RESULTS OF OPERATIONS
Years Ended December 31,

Years Ended December 31,
Change

(In Thousands)

2018

2017

$

Change
%

2017

2016

$

%

Revenue
U.S. Omnipod

$

International Omnipod

323,528

$

172,020

Drug Delivery

271,597

$

119,953

51,931

19 %

52,067

43 %

271,597

$

119,953

229,785

$

71,889

41,812

18 %

48,064

67 %

68,275

72,218

(5)%

72,218

65,315

6,903

11 %

563,823

463,768

100,055

22 %

463,768

366,989

96,779

26 %

Cost of revenue

193,655

186,599

7,056

4%

186,599

155,903

30,696

20 %

Gross profit

370,168

277,169

92,999

34 %

277,169

211,086

66,083

31 %

Total Revenue

Gross margin

65.7%

(3,943)

$

59.8%

59.8%

57.5%

Operating expenses:
Research and development
Sales and marketing
General and administrative
Total operating expenses
Operating income (loss)
Interest expense and other, net
Income (loss) from continuing operations before income
taxes

88,606

74,452

14,154

19 %

74,452

55,710

18,742

34 %

142,321

121,617

20,704

17 %

121,617

94,483

27,134

29 %

111,818

88,487

23,331

26 %

88,487

71,597

16,890

24 %

342,745

284,556

58,189

20 %

284,556

221,790

62,766

28 %

27,423

(7,387)

34,810

471 %

(7,387)

(10,704)

3,317

31 %

(22,197)

(19,187)

(3,010)

16 %

(19,187)

(16,114)

(3,073)

19 %

5,226

(26,574)

31,800

120 %

(26,574)

(26,818)

(244)

(1)%

1,677

653 %

(135)

(34)%

33,477

125 %

(379)

(1)%

Income tax expense

1,934

Net income (loss) from continuing operations

3,292

Loss from discontinued operations, net of tax

—

Net income (loss)

$

3,292

257
(26,831)
—
$

(26,831)

257
(26,831)

—
$

30,123

392
(27,210)

—
112 %

$

(26,831)

(1,669)
$

(28,879)

1,669
$

2,048

7%

Comparison of the Years Ended December 31, 2018 and December 31, 2017
Revenue
Our total revenue increased to $563.8 million, up $100.1 million, or 22%, in 2018 compared to 2017, primarily due to continued growth in our International
and U.S. Omnipod revenue. Our International Omnipod revenue increased to $172.0 million, up $52.1 million, or 43%, primarily due to both higher volumes
and pricing as a result of our commencement of direct sales of our Omnipod System across Europe following the expiration of our prior distribution
agreement with our former European Distributor on June 30, 2018. Our U.S. Omnipod revenue increased to $323.5 million, up $51.9 million, or 19%, as we
continue to expand access to and awareness of the Omnipod System. Our drug delivery revenue declined to $68.3 million, down $3.9 million, or 5%,
primarily reflecting a lower number of shipments during the year, partially offset by the favorable impact of adoption of new accounting rules that require a
portion of our drug delivery revenue to be recognized as the product is produced rather than at time of shipment (as further described in Note 2 to the
consolidated financial statements).
For 2019, we expect strong revenue growth driven by continued Omnipod expansion globally, partially offset by lower drug delivery revenue. Internationally,
we expect higher revenues primarily due to increasing sales and the full year effect of more favorable pricing as a result of our mid-2018 transition to direct
commercial operations in Europe. In the U.S., we expect higher revenues primarily due to increasing sales as a result of expanded payor coverage and greater
awareness and availability for the Omnipod.
Cost of Revenue
Cost of revenue increased to $193.7 million, up $7.1 million, or 4%, in 2018 compared to 2017, primarily due to an increase in sales volumes, partially offset
by improvements in supply chain operations in 2018.
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Gross Margin
Gross margin increased to 65.7%, up approximately 590 basis points, in 2018 compared to 2017. The increase in gross margin was due primarily to (i)
favorable pricing following expiration of our former distributor agreement in Europe and (ii) lower product cost as a result of continued improvements in
manufacturing and supply chain operations. For 2019, we expect full-year gross margins to be relatively consistent with 2018, as the benefits of continued
improvements in manufacturing and supply chain operations and the full year effect of our mid-2018 assumption of direct commercial operations in Europe is
expected to be offset by start-up costs and inefficiencies as we ramp up our new U.S. manufacturing operations.
Research and Development
Research and development expenses increased to $88.6 million, up $14.2 million, or 19%, in 2018 as compared to 2017. The increase in research and
development expenses was primarily due to an increase in expenses related to our development projects, including Omnipod DASH, and our Omnipod
Horizon automated insulin delivery system. Research and development expenses also increased due to engineering and operational costs, such as training and
start up activities, associated with our newly constructed U.S. manufacturing facility, with planned production beginning in the first half of 2019. For 2019,
we expect overall research and development spending to increase as compared to 2018 primarily due to the development efforts on our ongoing projects.
Sales and Marketing
Sales and marketing expenses increased to $142.3 million, up $20.7 million, or 17%, in 2018 as compared to 2017. The increase in sales and marketing
expenses was primarily due to investments to support our assumption in mid-2018 of direct commercial operations in Europe as well as the expansion of our
U.S. sales force and customer support personnel. These increases were partially offset by the capitalization of commission costs related to new customer
contracts (as further described in Note 8 to the consolidated financial statements). We expect sales and marketing expenses in 2019 to increase as compared to
2018 due to additional expansion of our U.S. sales force and customer support personnel to support our continued growth and the full year effect of our mid2018 assumption of direct commercial operations in Europe.
General and Administrative
General and administrative expenses increased to $111.8 million, up $23.3 million, or 26% in 2018 as compared to 2017. General and administrative expenses
in the current year include $12.6 million of severance-related charges associated with the retirement of our former CEO, of which $8.2 million related to
stock-based compensation for the acceleration of share-based awards and the remainder represented cash severance benefits. General and administrative
expenses also increased due to our commencement of direct commercial operations in Europe. For 2019, we expect overall general and administrative
expenses to increase as compared to 2018 as we continue to grow the business and make investments in our operating structure to support continued growth
as well as the full-year effect of our establishment of direct commercial operations in Europe in 2018.
Interest Expense and Other, Net
Interest expense and other, net, increased to $22.2 million, up $3.0 million, or 16%, for 2018, compared to 2017. Interest expense and other, net, includes $9.8
million of cash interest expense and $29.3 million of non-cash interest expense associated with our convertible debt, partially offset by $10.2 million of
interest capitalized as part of the cost of our U.S. manufacturing facility and by $6.7 million of interest income on our investment portfolio. The increase in
interest expense and other, net, in the current period as compared to 2017 was primarily due to the full year effect of interest expense associated with our
1.375% Notes, which were issued in November 2017, partially offset by an increase in capitalized interest expense and higher interest income on our
investment portfolio in the current period. We expect that our interest expense and other, net, will be relatively consistent in 2019 compared to the prior year.
Income Tax Expense
Income tax expense increased to $1.9 million, up $1.7 million for 2018 compared to 2017. The increase in income tax expense was primarily due to growth in
our international operations where we do not have net operating loss carryforwards. For more information on our income tax expense, please refer to Note 17
to the consolidated financial statements.

Comparison of the Years Ended December 31, 2017 and December 31, 2016
Revenue
Our total revenue increased to $463.8 million, up $96.8 million, or 26% in 2017 as compared to 2016, due to strong growth in our International Omnipod
revenue and our U.S. Omnipod revenue. Our International Omnipod revenue increased to $120.0 million, up $48.1 million, or 67%, primarily due to growth
in distributor sales from continued adoption in existing and newer markets within Europe. Our U.S. Omnipod revenue increased to $271.6 million, up $41.8
million, or 18%, as we continue to expand awareness of the Omnipod System. Our drug delivery revenue increased to $72.2 million, up $6.9 million, or 11%,
due to growth in demand for our primary drug delivery device on greater market adoption of Amgen's Neulasta Onpro kit.
6
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Cost of Revenue
Cost of revenue increased to $186.6 million, up $30.7 million, or 20%, in 2017 as compared to 2016, primarily due to an increase in sales volumes, partially
offset by improvements in supply chain operations in 2017.
Gross Margin
Gross margin increased to 59.8%, up approximately 230 basis points, in 2017 as compared to 2016. The increase in gross margin was primarily due to
improvements in supply chain operations, partially offset by the unfavorable mix impact of higher distributor sales in Europe.
Research and Development
Research and development expenses increased to $74.5 million, up $18.7 million, or 34%, in 2017 as compared to 2016. The increase was primarily due to an
increase in expenses related to our development projects.
Sales and Marketing
Sales and marketing expenses increased to $121.6 million, up $27.1 million, or 29% in 2017 as compared to 2016. The increase was primarily due increased
personnel-related expenses associated with the expansion of our customer support, market access and sales force personnel, investments to support our
assumption of direct commercial support for Omnipod in Europe in mid-2018, and increased advertising expenses associated with direct to patient marketing
activities.
General and Administrative
General and administrative expenses increased to $88.5 million, up $16.9 million, or 24% in 2017 as compared to 2016. The increase was primarily
attributable to increased personnel-related costs and fees related to external consultants and professional service providers to support the growth in our
business.
Interest Expense and Other, Net
Interest expense and other, net, increased to $19.2 million, up $3.1 million, or 19%, in 2017 as compared to 2016. The increase in interest expense and other,
net, was primarily due to a net increase in our outstanding long-term debt, partially offset by lower losses on the extinguishment of debt in 2017. Non-cash
interest expense increased $7.9 million and cash interest expense increased $1.8 million in 2017 as compared to 2016. These increases were partially offset by
a $1.9 million reduction in losses on the extinguishment of debt in 2017, higher capitalization of interest, and higher interest income.
Income Tax Expense
Income tax expense was not material to our results of operations in the years 2017 or 2016 as we had generated net operating losses and have fully reserved
our net operating loss carryforwards. For more information on our income tax expense, refer to Note 17 to the consolidated financial statements.

Liquidity and Capital Resources
As of December 31, 2018, we had $113.9 million in cash and cash equivalents and $315.8 million of investments in marketable securities. We believe that our
current liquidity will be sufficient to meet our projected operating, investing and debt service requirements for at least the next twelve months.
To lower our manufacturing costs, increase supply redundancy, add capacity closer to our largest customer base and support growth, we have been
constructing a highly-automated manufacturing facility in Acton, Massachusetts, which serves as our corporate headquarters. The facility was substantially
complete in December 2018, with planned production out of the facility beginning in the first half of 2019. Our capital expenditures have increased above
historic levels to fund the construction of this facility and related equipment purchases. As of December 31, 2018, cumulative investments related to the
Acton facility were approximately $193 million. We expect capital expenditures in 2019 to be relatively consistent with 2018 as we continue to expand
capacity in our U.S. operations in support of our growth and profitability objectives.
In connection with our assumption on July 1, 2018 of all commercial activities of our Omnipod System across Europe following the expiration of our
distribution agreement with our European Distributor on June 30, 2018, we are required to pay to the former European Distributor a per-unit fee for Omnipod
sales by us between July 1, 2018 and June 30, 2019 to certain customers of the former European Distributor. We are recognizing a liability and an associated
intangible asset for this fee as qualifying sales occur. The actual total fee could vary significantly depending on the number of customers who count for
purposes of calculating the fee under the terms of the distribution agreement, and the methodology applicable for determining this number under the
agreement is subject to an active arbitration proceeding between the parties in Switzerland. We estimate that the final aggregate fee for the applicable twelvemonth period could be in the range of approximately $10 million to $55 million.
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Convertible Senior Notes
To finance our operations and global expansion, we have periodically issued and sold Convertible Senior Notes, which are convertible into our common
stock. As of December 31, 2018, the following Notes were outstanding:

Principal Outstanding
(in thousands)

Coupon

September 2016

1.250%

344,992

September 15, 2021

17.1332

$58.37

November 2017

1.375%

402,500

November 15, 2024

10.7315

$93.18

Total

$

Due Date

Initial Conversion Rate per Conversion Price per
Share of Common Stock Share of Common Stock

Issuance Date

747,492

We called our 2% Notes in March 2018 and settled the outstanding notes in May 2018. Additional information regarding our debt issuances is provided in
Note 13 to the consolidated financial statements included under Item 8 of this Form 10-K.

Summary of Cash Flows

Years Ended December 31,

(In thousands)

2018

2017

2016

Cash provided by (used in):
Operating activities

$

35,899

Investing activities

(184,504)

Financing activities

(8,665)

Effect of exchange rate changes on cash

$

(1,401)
$

Net (decrease) increase in cash and cash equivalents

(158,671)

41,207

$

15,911

(210,797)

(178,010)

304,547

176,567

446
$

135,403

34
$

14,502

Included in our summary of cash flows for the years ended December 31, 2016 are the results of our discontinued operations. Additional information
regarding our discontinued operations is provided in Note 19 to the consolidated financial statements included under Item 8 of this Form 10-K.
Operating Activities
Our net cash provided by operating activities for the year ended December 31, 2018 was $35.9 million compared to net cash provided by operating activities
of $41.2 million in 2017, a decrease of $5.3 million year over year. The decrease in cash provided by operating activities in the current year is primarily due
to investments in working capital, including increases in inventory levels to ensure we can meet the growing global demand for our products and in
anticipation of the start-up of our U.S. manufacturing facility in the first half of 2019. These increases in working capital were partially offset by increases in
our operating income due to growth in our business.
Our net cash provided by operating activities was $41.2 million for the year ended December 31, 2017 compared to net cash provided by operating activities
of $15.9 million in the same period in 2016. The increase was primarily due to a decline in working capital in 2017 as compared to increases in working
capital in 2016 primarily associated with inventory.
Investing Activities
Net cash used in investing activities for the year ended December 31, 2018 was $184.5 million compared to $210.8 million in 2017, a decrease of $26.3
million. The decrease in investing activities in the current year is primarily due to lower net purchases of marketable securities, partially offset by an increase
in capital expenditures in the current period, which were $162.4 million in 2018 compared to $77.2 million in 2017, primarily associated with the
construction of our manufacturing and corporate headquarters facility in Acton, Massachusetts.
Net cash used in investing activities in 2017 increased $32.8 million as compared to 2016 due to higher capital expenditures, partially offset by fewer net
investments in marketable securities.
Financing Activities
Net cash used in financing activities for the year ended December 31, 2018 was $8.7 million compared to cash provided by financing activities of $304.5
million in 2017, a decrease of $313.2 million. The decrease was primarily attributable to net proceeds in 2017 from the issuance of our 1.375% Notes, offset
by repayments to retire previously outstanding debt. No such financing took place in 2018.
Net cash provided by financing activities in the year ended December 31, 2017 was $304.5 million compared to $176.6 million in net cash provided by
financing activities in 2016, an increase of $127.9 million. The increase was primarily attributable to
8
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net proceeds of $391.6 million from the issuance of our 1.375% Notes in 2017 as compared to net proceeds of $333.7 million from the issuance in 2016 of
our 1.25% Notes, and lower repayments to retire outstanding debt in the 2017 as compared to 2016.
Commitments and Contingencies
Our lease commitments related to facility operating leases are shown in the table below.
The following table summarizes our principal obligations as of December 31, 2018:
(In millions)
Contractual Obligations (3)

Operating lease obligations

Total

$

Debt obligations: principal (1)

2019

$

Purchase obligations(2)
$

2020

3.3

747.5

Debt obligations: cash interest (1)
Total contractual obligations

12.5

$

—

2021

2.9

$

2022

2.9

$

2023

2.6

$

Later

0.3

345.0

—

—

402.5
4.8

44.0

9.8

9.8

8.6

5.5

5.5

162.8

22.4

—

—

—

$

175.9

$

0.5

—

185.2
989.2

$

35.1

$

356.5

$

8.1

$

5.8

—
$

407.8

(1)

Debt obligations include principal and cash interest.

(2)

Our purchase obligations include commitments with certain of our suppliers, primarily for the purchase of Omnipod System components along with
other commitments to purchase goods or services in the normal course of business. We make such commitments through a combination of purchase
orders, supplier contracts, and open orders based on projected demand information. Purchase obligations also include approximately $80 million of
commitments related to our Acton, Massachusetts manufacturing facility.

(3)

The contractual obligations table excludes fees that we are required to pay to our former European distributor following the expiration of our global
distribution agreement on June 30, 2018. The actual amount of the fee is uncertain and is dependent on a number of factors.

Legal Proceedings
The significant estimates and judgments related with establishing litigation reserves are discussed under "Legal Proceedings" in Note 14 of the consolidated
financial statements included under Item 8 of this Form 10-K.

Off-Balance Sheet Arrangements
As of December 31, 2018, we did not have any off-balance sheet financing arrangements.

Critical Accounting Policies and Estimates
Our financial statements are based on the selection and application of generally accepted accounting principles, which require us to make estimates and
assumptions about future events that affect the amounts reported in our financial statements and the accompanying notes. Future events and their effects
cannot be determined with certainty. Therefore, the determination of estimates requires the exercise of judgment. Actual results could differ from those
estimates, and any such differences may be material to our financial statements.
Based on the sensitivity of reported financial statement amounts to the underlying estimates and assumptions, the relatively more significant accounting
policies applied by us have been identified by management as those associated with the following:
•

Revenue recognition

•

Fair value measurements

•

Accounts receivable and allowance for doubtful accounts

•

Inventories

•

Product warranty costs

•

Convertible debt

•

Commitments and contingencies

•

Stock-based compensation
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Additional information on our critical accounting estimates and significant accounting policies, including references to applicable footnotes, is provided in
Note 2 to the consolidated financial statements included under Item 8 of this Form 10-K.

Recent Accounting Pronouncements
Information with respect to recent accounting developments is provided in Note 2 to the consolidated financial statements included under Item 8 of this Form
10-K.
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PART IV
Item 15. Exhibits, Financial Statement Schedules
The following documents are filed as part of this Amendment:
Exhibit Number

Description

31.1

Certification pursuant to Section 302 of the Sarbanes-Oxley Act of 2002 by Chief Executive Officer

31.2

Certification pursuant to Section 302 of the Sarbanes-Oxley Act of 2002 by Chief Financial Officer

SIGNATURES
Pursuant to the requirements of Section 13 or 15(d) of the Securities Exchange Act of 1934, the Registrant has caused this report to be signed on its behalf by
the undersigned thereunto duly authorized.
INSULET CORPORATION
(Registrant)
February 27, 2019

/s/ Shacey Petrovic
Shacey Petrovic
Chief Executive Officer
(Principal Executive Officer)

February 27, 2019

/s/ Michael L. Levitz
Michael L. Levitz
Chief Financial Officer
(Principal Financial and Accounting Officer)
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EXHIBIT 31.1

CERTIFICATION
I, Shacey Petrovic, certify that:
1.

I have reviewed this amendment no.1 to Annual Report on Form 10-K of Insulet Corporation;
and

2.

Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to
make the statements made, in light of the circumstances under which such statements were made, not misleading with respect to the
period covered by this report.

/s/ Shacey Petrovic
Shacey Petrovic
Chief Executive Officer
Date:

February 27, 2019

EXHIBIT 31.2

CERTIFICATION
I, Michael L. Levitz, certify that:
1.

I have reviewed this amendment no.1 to Annual Report on Form 10-K of Insulet Corporation;
and

2.

Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary
to make the statements made, in light of the circumstances under which such statements were made, not misleading with respect to the
period covered by this report.

/s/ Michael L. Levitz
Michael L. Levitz
Chief Financial Officer
Date: February 27, 2019

