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Prospectus

2,100,775 shares

Common Stock

The selling stockholders identified in this prospectus are offering 2,100,775 shares of common stock of Inogen, Inc.
We will not receive any proceeds from the sale of shares of our common stock by the selling stockholders.  Inogen,
Inc. is not offering any of the shares to be sold in the offering contemplated by this prospectus.

Our common stock is listed on the NASDAQ Global Select Market under the symbol “INGN.” On October 29, 2014,
the last reported sale price of our common stock on the NASDAQ Global Select Market was $22.88 per share.

We are an “emerging growth company,” as that term is defined in the Jumpstart Our Business Startups Act of 2012 and,
as such, have elected to comply with certain reduced public company reporting requirements for this prospectus and
future filings.

Investing in our common stock involves a high degree of risk.  See “Risk factors” beginning on page 10.

Per
share Total

Public offering price $21.50 $45,166,663
Underwriting discounts and commissions(1) $1.29 $2,710,000
Proceeds to selling stockholders $20.21 $42,456,663

Edgar Filing: Inogen Inc - Form 424B4

1



(1)     See “Underwriting” for additional disclosure regarding underwriting discounts, commissions and estimated
offering expenses.

The selling stockholders have granted the underwriters an option to purchase up to an additional 315,116 shares of
common stock at the offering price less the underwriting discount. We will not receive any of the proceeds from the
shares of common stock sold by the selling stockholders pursuant to any exercise of the underwriters' option to
purchase additional shares.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of
these securities or determined if this prospectus is truthful or complete. Any representation to the contrary is a
criminal offense.

The underwriters expect to deliver the shares to purchasers on or about November 4, 2014.

J.P. Morgan

William Blair

Leerink Partners Needham & Company
Prospectus dated October 29, 2014
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Neither we, the selling stockholders nor the underwriters have authorized anyone to provide any information other
than that contained in this prospectus or in any free writing prospectus prepared by or on behalf of us or to which we
have referred you. Neither we nor the selling stockholders take responsibility for, or can provide any assurance as to
the reliability of, any other information that others may give you. This prospectus is an offer to sell only the shares
offered hereby, but only under circumstances and in jurisdictions where it is lawful to do so. You should assume that
the information appearing in this prospectus is accurate only as of the date on the front cover of this prospectus,
regardless of the time of delivery of this prospectus or any sale of our common stock. Our business, financial
condition, results of operations and prospects may have changed since that date.

For investors outside of the United States: Neither we, the selling stockholders nor the underwriters have done
anything that would permit this offering or possession or distribution of this prospectus in any jurisdiction where
action for that purpose is required, other than the United States. Persons outside of the United States who come into
possession of this prospectus must inform themselves about, and observe any restrictions relating to, the offering of
the shares of common stock and the distribution of this prospectus outside of the United States.

-i-
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Prospectus summary

The items in the following summary are described in more detail later in this prospectus or incorporated by reference
into this prospectus from our Annual Report on Form 10-K for the year ended December 31, 2013, our Quarterly
Report on Form 10-Q for the quarter period ended June 30, 2014 and our other filings with the Securities and
Exchange Commission listed in the section of the prospectus entitled “Incorporation by reference.”  This summary
provides an overview of selected information and does not contain all of the information you should consider before
buying our common stock. Therefore, you should read the entire prospectus carefully, especially the “Risk factors”
section beginning on page 10 and our financial statements and the related notes incorporated by reference into this
prospectus from our Annual Report on Form 10-K for the year ended December 31, 2013 and our Quarterly Report on
Form 10-Q for the quarter ended June 30, 2014, before deciding to invest in our common stock. In this prospectus,
unless the context otherwise requires, references to “we,” “us,” “our” or “Inogen” refer to Inogen, Inc.

Overview

We are a medical technology company that primarily develops, manufactures and markets innovative portable oxygen
concentrators used to deliver supplemental long-term oxygen therapy to patients suffering from chronic respiratory
conditions. Traditionally, these patients have relied on stationary oxygen concentrator systems for use in the home and
oxygen tanks or cylinders for mobile use, which we call the delivery model. The tanks and cylinders must be delivered
regularly and have a finite amount of oxygen, which requires patients to plan activities outside of their homes around
delivery schedules and a finite oxygen supply. Additionally, patients must attach long, cumbersome tubing to their
stationary concentrators simply to enable mobility within their homes. Our proprietary Inogen One systems
concentrate the air around the patient to offer a single source of supplemental oxygen anytime, anywhere with a
portable device weighing approximately 4.8 or 7.0 pounds. Our Inogen One G3 and G2 have up to 4.5 and 5 hours of
battery life, respectively, with a single battery and can be plugged into an outlet when at home, in a car or in a public
place with outlets available. Our Inogen One systems reduce the patient’s reliance on stationary concentrators and
scheduled deliveries of tanks with a finite supply of oxygen, thereby improving patient quality of life and fostering
mobility.

Although portable oxygen concentrators represent the fastest-growing segment of the Medicare oxygen therapy
market, we estimate based on 2012 Medicare data that patients using portable oxygen concentrators represent
approximately 4% to 5% of the total addressable oxygen market in the United States. Based on 2012 industry data, we
were the leading worldwide manufacturer of portable oxygen concentrators, as well as the largest provider of portable
oxygen concentrators to Medicare patients, as measured by dollar volume. We believe we are the only manufacturer
of portable oxygen concentrators that employs a direct-to-consumer strategy in the United States, meaning we market
our products to patients, process their physician paperwork, provide clinical support as needed and bill Medicare or
insurance on their behalf. To pursue a direct-to-consumer strategy, our manufacturing competitors would need to meet
national accreditation and state-by-state licensing requirements and secure Medicare billing privileges, as well as
compete with the home medical equipment providers that many rely on across their entire homecare business.
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We believe our direct-to-consumer strategy has been critical to driving patient adoption of our technology. Other
portable oxygen concentrator manufacturers access patients by selling through home medical equipment providers,
which we believe are disincentivized to encourage adoption of portable oxygen concentrators. In order to facilitate the
regular delivery and pickup of oxygen tanks, home medical equipment providers have invested in geographically
dispersed distribution infrastructure consisting of delivery vehicles, physical locations and delivery personnel within
each area. Because portable oxygen concentrators eliminate the need for a physical distribution infrastructure, but
have higher initial equipment costs than the delivery model, we believe converting to a portable oxygen concentrator
model would require significant restructuring and capital investment for home medical equipment providers. Our
direct-to-consumer marketing strategy allows us to sidestep the home medical equipment channel, appeal to patients
directly and capture both the manufacturing and provider margin associated with long-term oxygen therapy. We
believe our ability to capture this top-to-bottom margin, combined with our portable oxygen concentrator technology
that eliminates the need for the service and infrastructure costs associated with the delivery model, gives us a cost
structure advantage over our competitors.

Since adopting our direct-to-consumer strategy in 2009 following our acquisition of Comfort Life Medical Supply,
LLC, which had an active Medicare billing number but few other assets and limited business activities, we have
directly sold or rented our Inogen One systems to more than 40,000 patients, growing our revenue from $10.7 million
in 2009 to $23.6 million in 2010, $30.6 million in 2011, $48.6 million in 2012, and $75.4 million in 2013.  In 2013,
22.2% of our revenue came from our international markets and 40.5% of our revenue came from oxygen rentals.  Our
percentage of rental revenue increased from 35.8% in 2011, increasing our proportion of recurring
revenue.  Additionally, we have increased our gross margin from 48.0% in 2011, to 49.3% in 2012 and to 51.7% in
2013, primarily due to the change in sales mix toward direct-to-consumer from provider sales, improving system
reliability, reducing material cost per system and lowering overhead cost per system.  Our net loss was $2.6 million in
2009 transitioning to net income of $25.4 million in 2013. Adjusted net income excluding a one-time tax benefit was
$3.6 million in 2013.

-1-
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Our market

Overview of oxygen therapy market

We believe the current total addressable oxygen therapy market in the United States is approximately $3 billion to
$4 billion, based on 2012 Medicare data and our estimate of the ratio of the Medicare market to the total market. We
estimate that more than 2.5 million patients in the United States and more than 4.5 million patients worldwide use
oxygen therapy, and more than 60% of oxygen therapy patients in the United States are covered by Medicare. The
number of oxygen therapy patients in the United States is projected to grow by approximately 7% to 10% per year
between 2013 and 2019, which we believe is the result of earlier diagnosis of chronic respiratory conditions,
demographic trends and longer durations of long-term oxygen therapy.

Long-term oxygen therapy has been shown to be a cost-efficient and clinically effective means to treat hypoxemia, a
condition in which patients have insufficient oxygen in the blood. Hypoxemic patients are unable to convert oxygen
found in the air into the bloodstream in an efficient manner, causing organ damage and poor health. Chronic
obstructive pulmonary disease, or COPD, is a leading cause of hypoxemia. Approximately 70% of our patient
population has been diagnosed with COPD, which we believe is reflective of the long-term oxygen therapy market in
general. Industry sources estimate that 24 million people in the United States suffer from COPD, of which one-half
are undiagnosed.

According to our analysis of 2011 and 2012 Medicare data, approximately two-thirds of U.S. oxygen users require
ambulatory oxygen and the remaining one-third require only stationary or nocturnal oxygen. Clinical data has shown
that ambulatory patients that use oxygen twenty-four hours a day, seven days a week, or 24/7, regardless of whether
such patients rely on portable oxygen concentrators or the delivery model, have approximately two times the survival
rate and spend at least 60% fewer days annually in the hospital than non-ambulatory 24/7 patients. The cost of one
year of oxygen therapy is less than the cost of one day in the hospital. Of the ambulatory patients, we estimate that
approximately 85% rely upon the delivery model, which has the following disadvantages:

•limited flexibility outside the home, dictated by the finite oxygen supply provided by tanks and cylinders and
dependence on delivery schedules;
•restricted mobility and inconvenience within the home, as patients must attach long, cumbersome tubing to a noisy
stationary concentrator to move within their homes;
•products are not cleared for use on commercial aircraft and cannot plug into a vehicle outlet for extended use; and
•high costs driven by the infrastructure necessary to establish a geographically diverse distribution network to serve
patients locally, as well as personnel, fuel and other costs, which have limited economies of scale and generally
increase over time.

Portable oxygen concentrators were developed in response to many of the limitations associated with traditional
oxygen therapy. Portable oxygen concentrators are designed to offer a self-replenishing, unlimited supply of oxygen
that is concentrated from the surrounding air and to operate without the need for oxygen tanks or regular oxygen
deliveries, enhancing patient independence and mobility. Additionally, because portable oxygen concentrators do not
require the physical infrastructure and service intensity of the delivery model, we believe portable oxygen
concentrators can provide long-term oxygen therapy with a lower cost structure. Despite the ability of portable oxygen
concentrators to address many of the shortcomings of traditional oxygen therapy, we estimate based on 2012 Medicare
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data that the amount spent by patients with portable oxygen concentrators represents approximately 5% to 6% of total
oxygen therapy spend. We believe the following has hindered the market acceptance of portable oxygen
concentrators:

•to obtain portable oxygen concentrators, patients are dependent on home medical equipment providers, which have
made significant investments in the physical distribution infrastructure to support the delivery model and which we
believe are therefore disincentivized to encourage adoption of portable oxygen concentrators;
•constrained manufacturing costs of conventional portable oxygen concentrators, driven by home medical equipment
provider preference for products that have lower upfront equipment cost; and
•limitations of conventional portable oxygen concentrators, including bulkiness, poor reliability and lack of suitability
beyond intermittent or travel use.
Our solution

Our Inogen One systems provide patients who require long-term oxygen therapy with a reliable, lightweight single
solution product that improves quality of life, fosters mobility and eliminates dependence on both oxygen tanks and
oxygen cylinders as well as stationary concentrators. We believe our direct-to-consumer strategy increases our ability
to effectively develop, design and market our Inogen One solutions, as it allows us to:

•drive patient awareness of our portable oxygen concentrators through direct marketing, sidestepping the home
medical equipment channel that other manufacturers rely upon across their homecare businesses, and that is
incentivized to continue to service oxygen patients through the delivery model;
-2-
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•capture the manufacturer and home medical equipment provider margins, allowing us to focus on the total cost of the
solution and to invest in the development of product features instead of being constrained by the price required to
attract representation from a distribution channel. For example, we have invested in features that improve patient
satisfaction, product durability, reliability and longevity, which increase the cost of our hardware, but reduce the total
cost of our solution by reducing our maintenance and repair cost; and
•access and utilize direct patient feedback in our research and development efforts, allowing us to innovate based on
this feedback and stay at the forefront of patient preference. For example, we have integrated a double battery into our
product offering based on direct patient feedback.

We believe the combination of our direct-to-consumer strategy with our singular focus on designing and developing
oxygen concentrator technology has created the best-in-class portfolio of portable oxygen concentrators. Our two
current portable product offerings, the Inogen One G3 and Inogen One G2, at approximately 4.8 and 7.0 pounds,
respectively, are amongst the most lightweight portable oxygen concentrators on the market. We believe our Inogen
One solutions offer the following benefits:

•Single solution for home, ambulatory, travel (including on commercial aircraft) and nocturnal treatment. We believe
our Inogen One solutions are the only portable oxygen concentrators marketed as a single solution, by which we mean
a patient can use our Inogen One systems as their only supplemental oxygen source with no need to also use a
stationary concentrator regularly. Our compressors are specifically designed to enable our patients to run our portable
oxygen concentrators 24/7, whether powered by battery or plugged into an outlet at home or in a car while the battery
is recharging.

•Reliability. We have made product performance a priority and have improved reliability with each generation. For
example, we have introduced patented air-dryer and patent-pending user-replaceable sieve beds to our products,
which have improved product performance and, as a result, patient satisfaction. Reliability is not only critical to
patient satisfaction, but also cost management, as our minimal physical infrastructure makes product exchanges more
costly to us than providers with greater local physical infrastructure.
•Effective for nocturnal use. Our Intelligent Delivery Technology enables our portable oxygen concentrators to provide
consistent levels of oxygen during sleep despite decreased respiratory rates. As a result, patients can rely on the
Inogen One G3 and Inogen One G2 portable oxygen concentrators overnight while sleeping.
•Unparalleled flow capacity. Our 4.8 pound Inogen One G3 has at least 50% more flow capacity than other sub-5
pound portable oxygen concentrators, and our 7.0 pound Inogen One G2 has at least 15% more flow capacity than
other sub-10 pound portable oxygen concentrators.
•  User friendly features. Our systems are designed with multiple user friendly features, including long battery life and

low noise-levels in their respective weight categories.
Our strengths

We believe our products and business model position us well to compete not only against other oxygen device
manufacturers, but also to increase our share of the overall oxygen therapy market. We believe we have the following
advantages relative to both traditional oxygen therapy providers and other oxygen device manufacturers:

•Attractive economic model. Our non-delivery model allows us to receive a premium monthly Medicare
reimbursement for deployment of our devices to oxygen patients versus the delivery model. Standard Medicare
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reimbursement for ambulatory patients using the delivery model is $208.21 per month versus $229.87 per month for
our portable oxygen concentrator model, representing a premium of $21.66 per month. A similar premium was
maintained in the round one recompete ($19.09 per month) and in the round two ($23.30 per month) competitive
bidding areas. In addition, we believe our portable oxygen concentrator technology and direct-to-consumer strategy
allow us to provide our solutions through a more efficient cost structure. The delivery model requires ongoing gaseous
or liquid oxygen container refills and regular home deliveries with accompanying costs, while our portable oxygen
concentrator non-delivery model eliminates oxygen container refills and regular deliveries of oxygen containers and
their associated costs. Following the first two rounds of competitive bidding and the round one recompete, we
retained access to approximately 90% of the U.S. long-term oxygen therapy market, with the majority of contracts
through mid-2016, while many providers were priced out of this market. Notwithstanding these Medicare
reimbursement cuts, we have been able to show a consistent track record of growth in year-over-year revenue with
growth of 59% from 2011 to 2012, 55% from 2012 to 2013 and 51% in the first six months of 2014 versus the
comparative period in 2013.

•Direct-to-consumer capabilities. We believe our direct-to-consumer strategy enables patient access and retention as
well as innovation and investment in our product portfolio. Pursuing a direct-to-consumer strategy requires national
accreditation, state-by-state licensing and Medicare billing privileges. We are unaware of any manufacturing
competitor that currently markets on a direct-to-consumer basis, and so we do not believe any of these manufacturers
possesses the necessary qualification to do so. If any of our manufacturing competitors were to pursue a
direct-to-consumer strategy, they would risk negative reaction from the
-3-
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home medical equipment providers that sell their other homecare products, which generally represent significantly
larger portions of their businesses than oxygen therapy products.
•Commitment to customer service. We are focused on providing our patients with the highest quality of customer
service. We guide them through the reimbursement and physician paperwork process, perform clinical titration and
offer 24/7 telephone support, which includes clinical support as required. We have a sustained patient satisfaction
rating of approximately 95%, as measured by our customer satisfaction surveys.
•Patient-friendly, single-solution, sub-5 and sub-10 pound portable oxygen concentrators. Our Inogen One G3 and
Inogen One G2 portable oxygen concentrators are sub-5 and sub-10 pound portable oxygen concentrators that can
operate reliably and cost-effectively to service long-term oxygen therapy patients on a 24/7 basis, similar to a
stationary oxygen concentrator or replacement portable oxygen concentrators. We believe the technology in our
Inogen One portable oxygen concentrators is effective for nocturnal use, allowing patients to receive oxygen therapy
around the clock from a single device.
•Commitment to research and development and developing intellectual property portfolio. We have a broad patent
portfolio relating to the design and construction of our oxygen concentrators and system optimization. Additionally,
we have made significant investments in research and development and have a robust product pipeline of
next-generation oxygen concentrators.

•Management team with proven track record and cost focus. Our management team has built our direct-to-consumer
capabilities and launched our two current primary product offerings, Inogen One G2 and Inogen One G3, as well as,
most recently, the Inogen At Home. We continue to realize meaningful product manufacturing cost savings of
approximately 40% from 2009 to 2013 as a result of management’s improvements in design, sourcing and reliability,
as well as higher production volumes.

•Revenue growth, profitability and recurring revenue. We have grown our revenue from $10.7 million in 2009 to $75.4
million in 2013, representing a continuous annual growth rate of 47.8%.  In 2013, our recurring rental revenue
represented 40.5% of total revenue.  Our net income was $25.4 million after a one-time tax benefit of $21.8 million,
or $3.6 million before the $21.8 million benefit compared to a net loss of $2.6 million in 2009.

Our strategy

Our goal is to design, build and market oxygen solutions that redefine how oxygen therapy is delivered. To
accomplish this goal, we will continue to invest in our product offerings and our commercial infrastructure to:

•expand our sales and marketing channels, including more internal and physician-based salespeople, increased
direct-to-consumer advertising and greater international distribution;
•develop innovative products, including next-generation oxygen concentrators and other innovations that improve
quality of life;
•secure contracts with private payors and Medicaid in order to become in-network with non-Medicare payors, which
represent at least 30% of our home oxygen therapy patients, and we believe represent a younger and more active
patient population; and
•continue to focus on cost reduction through scalable manufacturing, reliability improvements, asset utilization and
service cost reduction.
Risks associated with our business

Our ability to implement our business strategy is subject to numerous risks that you should be aware of before making
an investment decision. These risks are described more fully in the section entitled “Risk factors” immediately following
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this prospectus summary. These risks include, among others:

•A significant majority of our customers have health coverage under the Medicare program, and recently enacted and
future changes in the reimbursement rates or payment methodologies under Medicare and other government programs
have and could continue to materially and adversely affect our business and operating results;
•The implementation of the competitive bidding process under Medicare could negatively affect our business and
financial condition;
•We face intense national, regional and local competition and if we are unable to compete successfully, it could have
an adverse effect on our revenue, revenue growth rate, if any, and market share;
•If we are unable to continue to enhance our existing products, develop and market new products that respond to
customer needs and preferences and achieve market acceptance, we may experience a decrease in demand for our
products and our business could suffer;
•If we fail to expand and maintain an effective sales force or successfully develop our international distribution
network, our business, financial condition and operating results may be adversely affected; and
-4-
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•If we are unable to secure and maintain patent or other intellectual property protection for the intellectual property
used in our products, we will lose a significant competitive advantage.

Recent Developments

The following financial information for the quarter ended September 30, 2014 is based upon our preliminary estimates
and is subject to completion of our quarter-end financial closing procedures. This estimate has been prepared by and is
the responsibility of management and has not been reviewed or audited by our independent registered public
accounting firm. Accordingly, our independent registered public accounting firm does not express an opinion or any
other form of assurance with respect to this preliminary estimate. This estimate is not a comprehensive statement of
our financial results for the quarter, and our actual results may differ from this estimate. We currently estimate total
revenue of at least $28 million in the third quarter of fiscal year 2014, representing at least 41% year-over-year
growth.

Corporate history and information

We were incorporated in Delaware in November 2001. Our principal executive offices are located at 326 Bollay
Drive, Goleta, California 93117. Our telephone number is (805) 562-0500. Our website address is www.inogen.com.
Information contained on the website is not incorporated by reference into this prospectus, and should not be
considered to be part of this prospectus.

We use “Inogen,” “Inogen One,” “Inogen One G2,” “Inogen One G3,” “oxygen.anytime.anywhere,” “Inogen At Home,” and other
marks as trademarks in the United States and other countries. This prospectus contains references to our trademarks
and service marks and to those belonging to other entities. Solely for convenience, trademarks and trade names
referred to in this prospectus, including logos, artwork and other visual displays, may appear without the ® or ™
symbols, but such references are not intended to indicate in any way that we will not assert, to the fullest extent under
applicable law, our rights or the rights of the applicable licensor to these trademarks and trade names. We do not
intend our use or display of other entities’ trade names, trademarks or service marks to imply a relationship with, or
endorsement or sponsorship of us by, any other entity.

Emerging growth company status

We are an “emerging growth company,” as that term is defined in Section 2(a) of the Securities Act of 1933, as
amended, or the Securities Act, as modified by the Jumpstart Our Business Startups (JOBS) Act of 2012. For as long
as we qualify as an emerging growth company, we have taken, and may continue to take, advantage of certain
exemptions from various reporting requirements that are applicable to other public companies that do not qualify as
emerging growth companies, including, without limitation, not being required to comply with the auditor attestation
requirements of Section 404(b) of the Sarbanes-Oxley Act of 2002, reduced disclosure obligations relating to
executive compensation and exemptions from the requirements of holding advisory “say-on-pay,” “say-when-on-pay,” and
“golden parachute” executive compensation votes.

Under the JOBS Act, we will remain an emerging growth company until the earliest of:
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•the last day of the fiscal year during which we have total annual gross revenues of $1 billion or more;
•the last day of the fiscal year following the fifth anniversary of our initial public offering (or December 31, 2019);
•the date on which we have, during the previous three-year period, issued more than $1 billion in non-convertible debt;
or
•the date on which we are deemed to be a “large accelerated filer” under the Securities Exchange Act of 1934, as
amended, (i.e., the first day of the fiscal year after we have (i) more than $700 million in outstanding common equity
held by our non-affiliates, measured each year on the last day of our second fiscal quarter, and (ii) been public for at
least 12 months).
The JOBS Act also provides that an emerging growth company can utilize the extended transition period provided in
Section 7(a)(2)(B) of the Securities Act, for complying with new or revised accounting standards.  We have elected to
avail ourselves of this exemption and, as a result, our financial statements may not be comparable to the financial
statements of issuers who are required to comply with the effective dates for new or revised accounting standards that
are applicable to public companies.  We cannot predict whether investors will find our common stock less attractive if
we rely on these exemptions.  If some investors find our common stock less attractive as a result, there may be a less
active trading market for our common stock and our stock price may be reduced or more volatile.  

For certain risks related to our status as an emerging growth company, see “Risk factors – Risks related to being a public
company – We are an “emerging growth company” and the reduced disclosure requirements applicable to the emerging
growth companies may make our common stock less attractive to investors.”

-5-
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The offering

Common stock offered by the
selling stockholders 2,100,775 shares

Common stock to be
outstanding after this offering 18,710,926 shares

Underwriters’ option to
purchase additional shares 315,116 shares

Use of proceeds We will not receive any of the proceeds from the sale of shares of common stock by
the selling stockholders.

Risk factors You should read the “Risk factors” section of this prospectus for a discussion of factors
to consider carefully before deciding to invest in shares of our common stock.

NASDAQ Global Select
Market symbol “INGN”

The number of shares of common stock to be outstanding following this offering is based on 18,710,926 shares of
common stock outstanding as of September 30, 2014 and excludes:

• 2,534,075 shares of common stock issuable upon the exercise of options to purchase common stock
outstanding as of September 30, 2014, at a weighted average exercise price of $5.68 per share (which amount
does not include options to purchase 144,253 shares of common stock which will be exercised for cash and
sold by Raymond Huggenberger in connection with the consummation of this offering):

•445,885 shares of common stock reserved for future grants under our stock-based compensation plans as September
30, 2014, consisting of:
•297,174 shares of common stock reserved for future grants under our 2014 Equity Incentive Plan; and
•148,711 shares of common stock reserved for future issuance under our 2014 Employee Stock Purchase Plan;

•15,218 shares of common stock issuable upon the exercise of warrants outstanding as of September 30, 2014, at a
weighted average exercise price of $0.30 per share (which amount does not include warrants to purchase 129,871
shares of common stock which were cash exercised by Novo A/S on October 15, 2014, and will be sold in this
offering); and

o
13

PERCENT OF CLASS REPRESENTED BY AMOUNT IN ROW (11)
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14.4%
14

TYPE OF REPORTING PERSON

OO

7
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CUSIP NO. 943315101

1 NAME OF REPORTING PERSON

JEFFREY C. SMITH
2 CHECK THE APPROPRIATE BOX IF A MEMBER OF A

GROUP
  (a) o
  (b) o

3 SEC USE ONLY

4 SOURCE OF FUNDS

OO
5 CHECK BOX IF DISCLOSURE OF LEGAL PROCEEDINGS

IS REQUIRED PURSUANT TO ITEM 2(d) OR 2(e)
¨

6 CITIZENSHIP OR PLACE OF ORGANIZATION

USA
NUMBER OF

SHARES
BENEFICIALLY

OWNED BY
EACH

REPORTING
PERSON WITH

7 SOLE VOTING POWER

- 0 -
8 SHARED VOTING POWER

7,100,000
9 SOLE DISPOSITIVE POWER

- 0 -
10 SHARED DISPOSITIVE POWER

7,100,000
11 AGGREGATE AMOUNT BENEFICIALLY OWNED BY EACH REPORTING PERSON

7,100,000
12 CHECK BOX IF THE AGGREGATE AMOUNT IN ROW (11)

EXCLUDES CERTAIN SHARES
o

13 PERCENT OF CLASS REPRESENTED BY AMOUNT IN ROW (11)

14.4%
14 TYPE OF REPORTING PERSON

IN

8
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CUSIP NO. 943315101

1 NAME OF REPORTING PERSON

MARK MITCHELL
2 CHECK THE APPROPRIATE BOX IF A MEMBER OF A

GROUP
  (a) o
  (b) o

3 SEC USE ONLY

4 SOURCE OF FUNDS

OO
5 CHECK BOX IF DISCLOSURE OF LEGAL PROCEEDINGS

IS REQUIRED PURSUANT TO ITEM 2(d) OR 2(e)
¨

6 CITIZENSHIP OR PLACE OF ORGANIZATION

USA
NUMBER OF

SHARES
BENEFICIALLY

OWNED BY
EACH

REPORTING
PERSON WITH

7 SOLE VOTING POWER

- 0 -
8 SHARED VOTING POWER

7,100,000
9 SOLE DISPOSITIVE POWER

- 0 -
10 SHARED DISPOSITIVE POWER

7,100,000
11 AGGREGATE AMOUNT BENEFICIALLY OWNED BY EACH REPORTING PERSON

7,100,000
12 CHECK BOX IF THE AGGREGATE AMOUNT IN ROW (11)

EXCLUDES CERTAIN SHARES
o

13 PERCENT OF CLASS REPRESENTED BY AMOUNT IN ROW (11)

14.4%
14 TYPE OF REPORTING PERSON

IN

9
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1 NAME OF REPORTING PERSON

PETER A. FELD
2 CHECK THE APPROPRIATE BOX IF A MEMBER OF A

GROUP
  (a) o
  (b) o

3 SEC USE ONLY

4 SOURCE OF FUNDS

OO
5 CHECK BOX IF DISCLOSURE OF LEGAL PROCEEDINGS

IS REQUIRED PURSUANT TO ITEM 2(d) OR 2(e)
¨

6 CITIZENSHIP OR PLACE OF ORGANIZATION

USA
NUMBER OF

SHARES
BENEFICIALLY

OWNED BY
EACH

REPORTING
PERSON WITH

7 SOLE VOTING POWER

- 0 -
8 SHARED VOTING POWER

7,100,000
9 SOLE DISPOSITIVE POWER

- 0 -
10 SHARED DISPOSITIVE POWER

7,100,000
11 AGGREGATE AMOUNT BENEFICIALLY OWNED BY EACH REPORTING PERSON

7,100,000
12 CHECK BOX IF THE AGGREGATE AMOUNT IN ROW (11)

EXCLUDES CERTAIN SHARES
o

13 PERCENT OF CLASS REPRESENTED BY AMOUNT IN ROW (11)

14.4%
14 TYPE OF REPORTING PERSON

IN

10
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The following constitutes Amendment No. 6 to the Schedule 13D filed by the undersigned (“Amendment No. 6”).  This
Amendment No. 6 amends the Schedule 13D as specifically set forth herein.

Item 3. Source and Amount of Funds or Other Consideration.

Item 3 is hereby amended and restated to read as follows:

The Shares purchased by each of Starboard V&O Fund and Starboard LLC and held in the Starboard Value LP
Account were purchased with working capital (which may, at any given time, include margin loans made by
brokerage firms in the ordinary course of business) in open market purchases, except as otherwise noted, as set forth
in Schedule A, which is incorporated by reference herein.  The aggregate purchase price of the 4,584,886 Shares
beneficially owned by Starboard V&O Fund is approximately $35,036,686, excluding brokerage commissions.  The
aggregate purchase price of the 1,128,750 Shares beneficially owned by Starboard LLC is approximately $7,532,746,
excluding brokerage commissions. The aggregate purchase price of the 1,386,364 Shares held in the Starboard Value
LP Account is approximately $11,886,766, excluding brokerage commissions.

Item 5. Interest in Securities of the Issuer.

Items 5(a) -5(c) are hereby amended and restated to read as follows:

The aggregate percentage of Shares reported owned by each person named herein is based upon 49,322,921 Shares
outstanding, as of July 31, 2012, which is the total number of Shares outstanding as reported in the Issuer’s Quarterly
Report on Form 10-Q, filed with the Securities and Exchange Commission on August 9, 2012.

A. Starboard V&O Fund

(a) As of the close of business on October 16, 2012, Starboard V&O Fund beneficially owned 4,584,886 Shares.

Percentage: Approximately 9.3%.

(b) 1. Sole power to vote or direct vote: 4,584,886
2. Shared power to vote or direct vote: 0

3. Sole power to dispose or direct the disposition: 4,584,886
4. Shared power to dispose or direct the disposition: 0

(c)The transactions in the Shares by Starboard V&O Fund since the filing of Amendment No. 5 to the Schedule 13D
are set forth in Schedule A and are incorporated herein by reference.

B. Starboard LLC

(a) As of the close of business on October 16, 2012, Starboard LLC beneficially owned 1,128,750 Shares.

Percentage: Approximately 2.3%.

11
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(b) 1. Sole power to vote or direct vote: 1,128,750
2. Shared power to vote or direct vote: 0

3. Sole power to dispose or direct the disposition: 1,128,750
4. Shared power to dispose or direct the disposition: 0

(c)The transactions in the Shares by Starboard LLC since the filing of Amendment No. 5 to the Schedule 13D are set
forth in Schedule A and are incorporated herein by reference.

C. Starboard Value LP

(a)As of the close of business on October 16, 2012, 1,386,364 Shares were held in the Starboard Value LP Account.
Starboard Value LP, as the investment manager of Starboard V&O Fund and the Manager of Starboard LLC, may
be deemed the beneficial owner of the (i) 4,584,886 Shares owned by Starboard V&O Fund, (ii) 1,128,750 Shares
owned by Starboard LLC and (iii) 1,386,364 Shares held in the Starboard Value LP Account.

Percentage: Approximately 14.4%.

(b) 1. Sole power to vote or direct vote: 7,100,000
2. Shared power to vote or direct vote: 0

3. Sole power to dispose or direct the disposition: 7,100,000
4. Shared power to dispose or direct the disposition: 0

(c)The transactions in the Shares by Starboard Value LP through the Starboard Value LP Account and on behalf of
Starboard V&O Fund and Starboard LLC since the filing of Amendment No. 5 to the Schedule 13D are set forth
in Schedule A and are incorporated herein by reference.

D. Starboard Value GP

(a)Starboard Value GP, as the general partner of Starboard Value LP, may be deemed the beneficial owner of the (i)
4,584,886 Shares owned by Starboard V&O Fund, (ii) 1,128,750 Shares owned by Starboard LLC and (iii)
1,386,364 Shares held in the Starboard Value LP Account.

Percentage: Approximately 14.4%.

(b) 1. Sole power to vote or direct vote: 7,100,000
2. Shared power to vote or direct vote: 0

3. Sole power to dispose or direct the disposition: 7,100,000
4. Shared power to dispose or direct the disposition: 0

(c)Starboard Value GP has not entered into any transactions in the Shares since the filing of Amendment No. 5 to the
Schedule 13D.  The transactions in the Shares on behalf of Starboard V&O Fund and Starboard LLC and through
the Starboard Value LP Account since the filing of Amendment No. 5 to the Schedule 13D are set forth in
Schedule A and are incorporated herein by reference.

12
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E. Principal Co

(a)Principal Co, as a member of Starboard Value GP, may be deemed the beneficial owner of the (i) 4,584,886
Shares owned by Starboard V&O Fund, (ii) 1,128,750 Shares owned by Starboard LLC and (iii) 1,386,364 Shares
held in the Starboard Value LP Account.

Percentage: Approximately 14.4%.

(b) 1. Sole power to vote or direct vote: 7,100,000
2. Shared power to vote or direct vote: 0

3. Sole power to dispose or direct the disposition: 7,100,000
4. Shared power to dispose or direct the disposition: 0

(c)Principal Co has not entered into any transactions in the Shares since the filing of Amendment No. 5 to the
Schedule 13D.  The transactions in the Shares on behalf of Starboard V&O Fund and Starboard LLC and through
the Starboard Value LP Account since the filing of Amendment No. 5 to the Schedule 13D are set forth in
Schedule A and are incorporated herein by reference.

F. Principal GP

(a)Principal GP, as the general partner of Principal Co, may be deemed the beneficial owner of the (i) 4,584,886
Shares owned by Starboard V&O Fund, (ii) 1,128,750 Shares owned by Starboard LLC and (iii) 1,386,364 Shares
held in the Starboard Value LP Account.

Percentage: Approximately 14.4%.

(b) 1. Sole power to vote or direct vote: 7,100,000
2. Shared power to vote or direct vote: 0

3. Sole power to dispose or direct the disposition: 7,100,000
4. Shared power to dispose or direct the disposition: 0

(c)Principal GP has not entered into any transactions in the Shares since the filing of Amendment No. 5 to the
Schedule 13D.  The transactions in the Shares on behalf of Starboard V&O Fund and Starboard LLC and through
the Starboard Value LP Account since the filing of Amendment No. 5 to the Schedule 13D are set forth in
Schedule A and are incorporated herein by reference.

G. Messrs. Smith, Mitchell and Feld

(a)Each of Messrs. Smith, Mitchell and Feld, as a member of Principal GP and as a member of each of the
Management Committee of Starboard Value GP and the Management Committee of Principal GP, may be deemed
the beneficial owner of the (i) 4,584,886 Shares owned by Starboard V&O Fund, (ii) 1,128,750 Shares owned by
Starboard LLC and (iii) 1,386,364 Shares held in the Starboard Value LP Account.

Percentage: Approximately 14.4%.

(b) 1. Sole power to vote or direct vote: 0
2. Shared power to vote or direct vote: 7,100,000

3. Sole power to dispose or direct the disposition: 0
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4. Shared power to dispose or direct the disposition: 7,100,000

(c)None of Messrs. Smith, Mitchell or Feld has entered into any transactions in the Shares since the filing of
Amendment No. 5 to the Schedule 13D.  The transactions in the Shares on behalf of Starboard V&O Fund and
Starboard LLC and through the Starboard Value LP Account since the filing of Amendment No. 5 to the Schedule
13D are set forth in Schedule A and are incorporated herein by reference.
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SIGNATURES

After reasonable inquiry and to the best of his knowledge and belief, each of the undersigned certifies that the
information set forth in this statement is true, complete and correct.

Dated:  October 16, 2012

STARBOARD VALUE AND
OPPORTUNITY MASTER FUND LTD
By: Starboard Value LP,
       its investment manager

STARBOARD VALUE AND
OPPORTUNITY S LLC
By: Starboard Value LP,
       its manager

STARBOARD VALUE LP
By: Starboard Value GP LLC,
       its general partner

STARBOARD VALUE GP LLC
By: Starboard Principal Co LP,
       its member

STARBOARD PRINCIPAL CO LP
By: Starboard Principal Co GP LLC,
       its general partner

STARBOARD PRINCIPAL CO GP LLC

By: /s/ Jeffrey C.
Smith
Name: Jeffrey C.

Smith
Title: Authorized

Signatory

/s/ Jeffrey C.
Smith
JEFFREY C.
SMITH
Individually and
as
attorney-in-fact
for Mark
Mitchell and
Peter A. Feld
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SCHEDULE A

Transactions in the Shares Since the Filing of Amendment No. 5 to the Schedule 13D

Shares of Common Stock
Purchased/(Sold)

Price Per
Share($)

Date of
Purchase/Sale

STARBOARD VALUE AND OPPORTUNITY MASTER FUND LTD

9,998 8.5727 10/03/2012
20,806 8.5797 10/03/2012
19,220 8.6409 10/03/2012
19,120 8.7097 10/04/2012
36,830 8.6729 10/04/2012
1,325 8.7500 10/05/2012

68,573 8.8747 10/05/2012
170,890 8.6500 10/11/2012
11,049 8.5917 10/12/2012
2,210 8.5773 10/12/2012

STARBOARD VALUE AND OPPORTUNITY S LLC

2,246 8.5727 10/03/2012
4,675 8.5797 10/03/2012
4,318 8.6409 10/03/2012

STARBOARD VALUE LP
(Through the Starboard Value LP Account)

3,575 8.5727 10/03/2012
7,440 8.5797 10/03/2012
6,873 8.6409 10/03/2012
6,837 8.7097 10/04/2012

13,170 8.6729 10/04/2012
474 8.7500 10/05/2012

24,520 8.8747 10/05/2012
61,110 8.6500 10/11/2012
3,951 8.5917 10/12/2012

790 8.5773 10/12/2012
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