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PART I
Item 1. Business

Overview 
Insulet Corporation (“we” or the “Company”) is primarily engaged in the development, manufacture, and sale of its proprietary 
continuous insulin delivery systems for people with insulin-dependent diabetes. The Omnipod platform includes: the Omnipod® 
5 Automated Insulin Delivery System (“Omnipod 5”), the Omnipod DASH® Insulin Management System (“Omnipod DASH”), 
and the Omnipod Insulin Management System (“Classic Omnipod”).

We also produce pods for Amgen for use in the Neulasta® Onpro® kit, a delivery system for Amgen’s Neulasta to help reduce 
the risk of infection after intense chemotherapy.

Market Opportunity: Management of Diabetes
Diabetes is a chronic, life-threatening disease for which there is no known cure. It is caused by the body’s inability to produce 
or effectively utilize the hormone insulin, which prevents the body from adequately regulating blood glucose levels. Glucose, 
the primary source of energy for cells, must be maintained at certain concentrations in the blood in order to permit optimal cell 
function and health. In people with diabetes, blood glucose levels fluctuate between very high levels, a condition known as 
hyperglycemia, and very low levels, a condition called hypoglycemia. Hyperglycemia can lead to serious short-term 
complications, such as confusion, vomiting, dehydration, and loss of consciousness and long-term complications, such as 
blindness, kidney disease, nervous system disease, occlusive vascular diseases, stroke, cardiovascular disease, or death. 
Hypoglycemia can lead to confusion, loss of consciousness, or death.

Diabetes is typically classified as either type 1 or type 2:
• Type 1 diabetes is characterized by the body’s nearly complete inability to produce insulin. It is diagnosed throughout 

the age spectrum, with over half of newly diagnosed cases occurring in adulthood. Individuals with type 1 diabetes 
require daily insulin therapy to survive. We estimate that approximately 6 million people have type 1 diabetes in the 
countries we currently serve.

• Type 2 diabetes, the more common form, is characterized by the body’s inability to either properly utilize insulin or 
produce enough insulin. Historically, type 2 diabetes has occurred in later adulthood, but its incidence is increasing 
among children and young adults, due primarily to increasing obesity. Initially, many people with type 2 diabetes 
attempt to manage their diabetes with improvements in diet, exercise, and/or medications, both oral and injectable, 
including SGLT2 inhibitors and GLP-1 drugs. As their diabetes advances, some individuals progress to multiple drug 
therapies, which often include insulin therapy. People with type 2 diabetes who take insulin either require intensive 
insulin therapy (typically multiple injections of insulin per day) or basal (long-acting) insulin (typically a single 
injection daily or weekly). We estimate that approximately 6 million people have insulin-requiring type 2 diabetes in 
the countries we currently serve and another 3 million people with type 2 diabetes in the United States require only 
basal insulin.

We estimate that approximately 40% of the type 1 diabetes population in the United States and 25% of the international type 1 
diabetes population use insulin pump therapy. An even smaller portion of the U.S. and international insulin-requiring type 2 
diabetes population and the U.S. basal only insulin type 2 population use insulin pump therapy. We believe these factors present 
a significant available market for our Omnipod platform globally.

Throughout this Annual Report on Form 10-K, we refer to both type 1 diabetes and insulin-requiring type 2 diabetes as insulin-
dependent diabetes.

Diabetes Management Challenges
Diabetes is often frustrating and difficult for people to manage. Blood glucose levels can be affected by the carbohydrate and fat 
content of meals, exercise, stress, illness, impending illness, hormonal releases, variability in insulin absorption, and changes in 
the effects of insulin on the body. For people with insulin-dependent diabetes, many corrections, consisting of the 
administration of additional insulin or ingestion of additional carbohydrates, are needed throughout the day in order to maintain 
blood glucose levels within normal ranges. Achieving this result can be very difficult with multiple daily injections of insulin. 
Individuals with diabetes attempting to control their blood glucose levels tightly to prevent the long-term complications 
associated with fluctuations in blood glucose levels are at greater risk for overcorrection and hypoglycemia. Additionally, the 
time spent managing fluctuations in blood glucose levels and the fear associated with hypoglycemia can be incredibly stressful 
for individuals with diabetes and their families.
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Current Insulin Therapy
People with insulin-dependent diabetes need a continuous supply of insulin, known as basal insulin, for background metabolic 
needs. In addition to basal insulin, people with insulin-dependent diabetes may require supplemental insulin, known as bolus 
insulin, to compensate for carbohydrates ingested during meals or snacks or for a high blood glucose level caused by other 
physiological reasons. There are two primary types of insulin therapy practiced today: multiple daily injection (“MDI”) therapy 
using syringes or insulin pens and pump therapy using insulin pumps.

MDI therapy involves injecting fast-acting insulin before meals (bolus) to lower blood glucose levels to a healthy range. MDI 
therapy also requires a separate injection of a long-acting (basal) insulin, to control glucose levels between meals. By 
comparison, insulin pump therapy uses only fast-acting insulin to fulfill both mealtime (bolus) and background (basal) 
requirements. Insulin pump therapy allows individuals to customize their bolus and basal insulin doses to meet their insulin 
needs throughout the day and is intended to more closely resemble the physiologic function of a healthy pancreas.

Insulin pumps perform continuous subcutaneous insulin infusion and typically use a programmable device and an infusion set 
to administer insulin into the body. Insulin pump therapy has been shown to provide numerous advantages relative to MDI 
therapy. For example, insulin pump therapy virtually eliminates individual insulin injections, delivers insulin more accurately 
and precisely than injections, often improves HbA1c (a common measure of average blood glucose levels over time) over time, 
provides greater flexibility with meals, exercise, and daily schedules, and can reduce severe low blood glucose levels. We 
believe that these advantages, along with technological advancements, including the use of continuous glucose monitoring 
technology and automated insulin delivery (“AID”) algorithms, and increased awareness of insulin pump therapy, will continue 
to generate demand for insulin pump devices. 

Our Solution: The Omnipod Platform
The Omnipod platform offers continuous insulin delivery that provides all the benefits of insulin pump therapy in a unique way 
without the need for external tubing required with conventional pumps. The small, lightweight, self-adhesive disposable 
tubeless Omnipod device (“Pod”), can be worn in multiple locations, including the abdomen, hip, back of upper arm, upper 
thigh, or lower back. We have designed Omnipod products to fit within the normal daily routines of users. The Pod can be worn 
for up to three days at a time and, because it is waterproof (with an IP28 rating for up to 25 feet for 60 minutes), there is no 
need to remove it when showering, swimming, or performing other activities. Omnipod products provide for virtually pain-free 
automated cannula (a small flexible tube) insertion through which insulin is delivered, eliminating the need for MDI or the use 
of pump and tubing. We refer to the delivery of insulin with the Pod as “Pod therapy.” We believe the Omnipod platform’s 
innovative proprietary design and differentiated features allow people with insulin-dependent diabetes to live their lives and 
manage their diabetes with unprecedented freedom, comfort, convenience, and ease.

Omnipod 5 Omnipod DASH

Omnipod 5
In 2022, we received U.S. Food and Drug Administration (“FDA”) clearance and CE Mark approval under the European Union 
Medical Device Regulation (“MDR”) for Omnipod 5, which builds on our Omnipod DASH platform. Omnipod 5 is currently 
available in 19 countries. Additionally, in August 2024, we received FDA clearance for an expanded indication of Omnipod 5 
for people with type 2 diabetes (ages 18 years and older) in the United States.

Omnipod 5 includes a proprietary AID algorithm embedded in the Pod. The Pod integrates with a third-party continuous 
glucose monitor (“CGM”) to obtain glucose values through secure wireless Bluetooth communication. The embedded 
algorithm utilizes these glucose values to predict glucose levels into the future and automatically adjusts insulin dosing intended 
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to improve time-in-range (a dynamic measure of the percentage of time spent in glucose range) and reduce the occurrence of 
blood glucose highs and lows. The user can also deliver additional insulin doses for snacks or meals or to correct high blood 
glucose through the system. The Pod can be controlled by an Insulet-provided handheld device or, in the U.S., a user-
downloaded Android app or iOS app, with full smartphone compatibility. The Omnipod 5 Controller and the Android and iOS 
apps use cloud-based technology to upload data wirelessly via a built-in SIM card or secure Wi-Fi. The Pod currently integrates 
with Dexcom, Inc.’s G6 and G7 CGMs and with Abbott Diabetes Care, Inc.’s (“Abbott”) FreeStyle Libre 2 Plus sensor (“Libre 
2 Plus”) in various markets. 

Omnipod DASH
Omnipod DASH features a secure wireless Bluetooth enabled Pod that is controlled by a smartphone-like Personal Diabetes 
Manager (“PDM”) with a color touch screen user interface. In the U.S., the PDM has Wi-Fi capabilities to enable automatic 
data uploads providing users and their clinicians with cloud access to data and enhancements for pushing software updates 
wirelessly to users. Omnipod DASH provides continuous insulin delivery at preset rates, eliminating the need for individual 
insulin injections. In addition, insulin delivery can be changed with the press of a button to adapt to snacks or unexpected 
changes in daily routine. Omnipod DASH delivers insulin in two ways:

• A small, constant background supply of insulin is delivered automatically at a programmed rate, all day and night.

• An extra dose of insulin can be delivered when needed to match the carbohydrates in a snack or meal to correct high 
blood glucose. 

Omnipod Classic
Following the launch of Omnipod 5, the vast majority of our customer base is no longer using our Classic Omnipod product. 
Accordingly, we are phasing out our Classic Omnipod product.

Data Management
We have partnered with Glooko Inc. (“Glooko”) to connect user data with Glooko’s comprehensive diabetes data management 
system (including Diasend in selected regions). Glooko provides a cloud-based application for clinicians and users accessible 
through a kiosk, home computer, or a mobile application on the user’s smartphone that provides users and their healthcare 
providers access to insulin delivery trends, blood glucose levels, and other integrated data. 
In 2026, we launched Omnipod Discover, a data analytics and reporting platform designed to give users, their caregivers, and 
health care providers actionable insights. Omnipod Discover helps to identify trends and is intended to provide supplemental 
data to support diabetes management for Omnipod 5 users and to aid healthcare providers in patient care. It also streamlines the 
process of starting on Omnipod products.

Security
Paramount to our ability to deliver full compatible smartphone control is our commitment to cybersecurity and information 
security. With certifications from the International Organization for Standardization (“ISO”) and the Diabetes Technology 
Society’s cybersecurity and assurance program, Insulet is globally recognized for incorporating the highest standards for 
cybersecurity, information security, and safety, including secure data transfer between the Pod and PDM or cell phone 
application, as applicable, as well as secure cloud storage. See Item 1C. “Cybersecurity” for additional information. 

Third-Party Coverage and Reimbursement
In the United States, we sell our products primarily through wholesalers and, to a lesser extent to healthcare organizations, 
pharmacies, and consumers. Consumers generally have coverage that pays for Omnipod products through commercial 
insurance plans or federal and state government healthcare programs, including Medicare and Medicaid. We enter contracts 
establishing reimbursement for Omnipod products with national and third-party payors and government agencies that provide 
reimbursement in all 50 states. Medicare Part D Plan Sponsors may provide coverage for Omnipod products under the 
Medicare Part D prescription drug program, which requires negotiating with third-party payors in order to provide our product 
through the pharmacy channel. Our Omnipod platform’s unique patented design allows us to provide Pod therapy at a relatively 
low or no up-front investment, which reduces the risk to third-party payors in the United States. 

In our international locations, we sell either directly to consumers or through a distributor/intermediary. In all countries where 
we operate, either Insulet or our partners establish appropriate reimbursement contracts with local healthcare systems. 
Reimbursement structures vary by country and our unique offering allows us to provide Pod therapy in attractive pricing 
structures that reduce the risk to payors while expanding access to consumers. 
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Markets and Distribution Methods
Omnipod products are currently available in the following 25 countries: 

Australia* Cyprus Greece Netherlands* Switzerland*
Austria Denmark* Iceland Norway* Turkey
Belgium* Finland* Israel* Qatar* United Arab Emirates*
Canada* France* Italy* Saudi Arabia* United Kingdom*
Croatia Germany* Kuwait* Sweden* United States*

* Represents country in which Omnipod 5 is available

We sell Omnipod products to wholesalers that supply the pharmacy channel in the United States. In addition, we sell Omnipod 
products through distribution partners and directly to consumers. For the year ended December 31, 2025, 86% of Omnipod 
product sales globally were through intermediaries.

The percentages of total revenue for customers that represent 10% or more of total revenue was as follows: 

Years Ended December 31,

2025 2024 2023

Distributor A 27% 28% 28%
Distributor B 26% 26% 24%
Distributor C 25% 21% 19%

Our sales and marketing efforts are focused on customer acquisition and retention to meet user, clinician, and payor demands 
for our Omnipod products. We have a comprehensive sales and marketing approach, which communicates the benefits of the 
Omnipod platform to users, physicians, and providers. This includes three areas of focus:

• Building consumer awareness about the features and benefits that Omnipod products provide to simplify diabetes 
management.

• Strengthening physician support by demonstrating clinical evidence of how Omnipod products improve outcomes and 
quality of life and providing data and insights to physicians offering diabetes care. 

• Providing payors with the clinical and economic justifications for why Omnipod products offer unique value to the 
people they insure. 

Training
We believe that training consumers on how to use Omnipod products is an important factor to promote successful outcomes and 
customer retention. We have streamlined and standardized our training to support customer success and cost-effective 
onboarding by developing online resources and have increased our field clinician team to directly train new users. We created 
tailored online training programs for Omnipod customers transitioning to Omnipod 5 and new Omnipod customers transitioning 
from MDI. Our distributors have also implemented virtual training programs. 

Customer Support
We seek to provide our customers with high quality customer support, from product ordering to insurance investigation, order 
fulfillment, and ongoing support. Our customer support systems are integrated with our sales, reimbursement, and billing 
processes, allowing us to provide customers with reliable support by telephone and through our website.

Competition
The diabetes medical device market is highly competitive, subject to rapid change, and significantly affected by new product 
introductions. Our Omnipod platform competes for consumers in the insulin delivery market. Because most new Omnipod users 
come from MDI therapy, which currently is the most prevalent method of insulin delivery, we believe that we primarily 
compete with companies that provide products and supplies for MDI therapy, including smart pens. We also compete with 
companies in the insulin pump market, which today consists of tubed pump companies, in addition to companies that are 
working to develop and market new insulin “patch” pumps and other methods for the treatment of insulin-dependent diabetes. 
We are also aware of the increasing use of GLP-1 products that may delay the progression of type 2 diabetes in obese patients. 
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Research and Development
Our innovation programs are designed to drive:

• simplicity of user interaction with our systems to minimize the burden of diabetes;

• improved outcomes, primarily through algorithm advancements;

• insights and value from our growing datasets and analytics; and

• user choice of sensor and smartphone integrations.

Many of our research and development efforts are focused on making improvements to Omnipod 5, including adding features 
and functionality that will deliver increased economic value and convenience to users. Advances in innovation in 2025 include 
the following:

• launched Omnipod 5 with Dexcom’s G7 CGM sensor in our iOS app in the United States; 

• launched Omnipod 5 integration with Dexcom’s G7 CGM sensor in Germany, Sweden, Denmark, Finland and Italy;

• launched Omnipod 5 integration with Abbott’s FreeStyle Libre 2 Plus sensor in Australia; and

• received 510(k) clearance for enhancements to the Omnipod 5 algorithm to include a lower target glucose set point. 

We also continue to advance work to improve the Omnipod 5 algorithm and simplify the data and insights provided to 
customers. In addition, we are working to integrate Omnipod 5 with Libre 3 Plus and developing Omnipod 6, our next-
generation AID product. In 2025, we completed STRIVE, our pivotal study for the next generation hybrid closed loop system. 
Further, we continue to develop a fully closed loop AID system for type 2 diabetes (“FCL (T2)”). In 2025, we completed 
enrollment for EVOLUTION 2, our safety and feasibility study for FCL (T2) and we plan to start the U.S. investigational 
device exemption (“IDE”) pivotal study in 2026.

Manufacturing and Quality Assurance 
We produce our products at our two highly automated manufacturing facilities in Acton, Massachusetts and Johor, Malaysia. 
Additionally, we are investing in a third manufacturing plant in Costa Rica to support our continued growth. We also produce 
our devices on manufacturing lines at a facility in China operated by a contract manufacturer.

Raw Materials, Components, and Sub-Assemblies
We use a broad range of raw materials in the assembly and manufacturing of our products. We purchase our raw materials and 
select components and sub-assemblies used in the manufacturing of our products from external suppliers. Where feasible, we 
purchase raw material, components and sub-assemblies from manufacturers with whom we are at least dual-sourced. However, 
we purchase some components from a single or limited number of sources for reasons of proprietary know-how, quality 
assurance, cost-effectiveness, or constraints resulting from regulatory requirements. We rely on a limited number of suppliers 
for a certain number of the components and sub-assemblies used in the manufacture of our products, including application-
specific integrated circuit chips, Bluetooth low-energy chips, and other specialized parts. Further, the design of certain 
components and sub-assemblies (including, in some instances, the raw materials used to manufacture them) that we purchase is 
proprietary and the intellectual property rights may be owned exclusively by one party. In such cases, we are sole-sourced, with 
the supplier controlling the intellectual property rights. These sole-sourced components, sub-assemblies and raw materials are 
critical to the design and functionality of our products. In the case of sole-sourced parts, we manage risk by holding inventory 
in-house and at the supplier to lower the risk of a supply disruption. We work closely with all suppliers to preserve continuity of 
supply while maintaining high quality and reliability.

Quality Assurance
We utilize outside vendors for the supply of components, sub-assemblies, raw materials, and various services used in the 
manufacture of our products. Our outside vendors produce the components to our specifications, and they are audited 
periodically by our Quality team to confirm conformity with the specifications, policies, and procedures for our products. Our 
Quality team also inspects and tests our products at various steps in the manufacturing cycle to facilitate compliance with our 
specifications. We have received our ISO, European Union MDR, and Medical Device Single Audit Program certifications for 
our Quality Management System from BSI Group, an accredited Notified Body for CE Marking. Processes utilized in the 
manufacture, test, and release of our products have been verified and validated as required by the FDA and other regulatory 
bodies. As a medical device manufacturer and distributor, our manufacturing facilities and the facilities of our suppliers are 
subject to periodic inspection by the FDA, certain corresponding state agencies, and other regulatory bodies.
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Intellectual Property
To maintain a competitive advantage, we believe we must develop and preserve the proprietary aspect of our technologies. We 
rely on a combination of copyright, patent, trademark, trade secret, and other intellectual property laws, non-disclosure 
agreements, and other measures to protect our proprietary rights. We require our employees, consultants, and advisers to 
execute non-disclosure agreements in connection with their employment, consulting, or advisory relationships with us, where 
appropriate. We also require employees, consultants, and advisers who work on our products to agree to disclose and assign to 
us all inventions conceived during their work with us that are developed using our property or relate to our business.

Patents
As of December 31, 2025, we had over 1,000 patents in the United States and certain other countries, with expiration dates 
ranging from 2026 through 2047 and had over 700 patent applications pending. The issued patents and pending patent 
applications cover, among other things:

• the Omnipod drive system;
• the Omnipod cannula insertion system; 
• software, such as algorithms, apps and user interfaces, for controlling our current and next generation Omnipod 

products; and
• various novel aspects of our current and potential future generations of Omnipod products, and other mechanisms 

for the delivery of pharmaceuticals.

Trademarks 
We have registered various trademarks associated with our business with the United States Patent and Trademark Office on the 
Principal Register and in other appropriate jurisdictions. Our trademarks include INSULET®, OMNIPOD®, SIMPLIFY LIFE®, 
Omnipod DASH®, OmnipodPromise®, Omnipod DiscoverTM, SmartAdjustTM, PodPals®, Podder®, and PodderCentral®.

Government Regulation
United States FDA Regulation
Our products are medical devices that are subject to extensive and ongoing regulation by the FDA and other federal, state, and 
local regulatory bodies. FDA regulations govern, among other things, product design and development, preclinical and clinical 
testing, pre-market clearance or approval, manufacturing, labeling, product storage, advertising and promotion, sales and 
distribution, post-market adverse event reporting, post-market surveillance, complaint handling, repair or recall of products, and 
record keeping.

Unless an exemption applies, each medical device we seek to commercially distribute in the United States will require either 
prior 510(k) clearance or pre-market approval (“PMA”) from the FDA. A 510(k) pre-market notification filing must contain 
information establishing that the device to be sold is substantially equivalent to a device commercially distributed prior to May 
28, 1976 or to a device that has been determined by the FDA to be substantially equivalent. Both the 510(k) clearance and PMA 
processes can be expensive and lengthy and entail significant user fees. We have obtained 510(k) clearance for Classic 
Omnipod, Omnipod DASH, and Omnipod 5. In addition, we may be required to obtain a new 510(k) clearance or pre-market 
approval for significant post-market modifications to our products. 

Clinical Trials. Clinical trials are almost always required to support a PMA application and may also be required to support 
510(k) submissions. If the device presents a “significant risk” to human health as defined by the FDA, the FDA requires the 
device sponsor to submit and obtain Investigational Device Exemption ("IDE") approval prior to commencing human clinical 
trials. Our clinical trials must be conducted in accordance with FDA regulations and federal and state regulations concerning 
human subject protection, including informed consent and privacy. A clinical trial may be suspended by the FDA or at a 
specific site by the relevant Institutional Review Board at any time for various reasons, including a belief that the risks to the 
trial participants outweigh the benefits of participation in the clinical trial. Even if a clinical trial is completed, its results may 
not demonstrate the safety and efficacy of the device or may be equivocal or otherwise insufficient for us to obtain approval of 
our product.

Ongoing Regulation. After a device is placed on the market, numerous regulatory requirements apply, including:

• establishment registration and device listing;

• the FDA’s Quality System Regulation (“QSR”), which requires manufacturers, including third-party 
manufacturers, to follow stringent design, testing, control, documentation, and other quality assurance procedures 
during the development and manufacturing process;
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• labeling regulations and prohibitions against the promotion of products for uncleared, unapproved or “off-label” 
uses, and other requirements related to promotional activities;

• medical device reporting regulations, which require that manufacturers report to the FDA if their device may have 
caused or contributed to a death or serious injury, or malfunctioned in a way that would likely cause or contribute 
to a death or serious injury if the malfunction were to recur;

• corrections and product recall reporting regulations, which require that manufacturers report to the FDA field 
corrections and product recalls or removals if undertaken to reduce the risk to health posed by the device or to 
remedy a violation of the federal Food, Drug, and Cosmetic Act that may present a risk to health. In addition, the 
FDA may order a mandatory recall if there is a reasonable probability that the device would cause serious adverse 
health consequences or death; and

• post-market surveillance regulations, which apply when necessary to protect the public health or to provide 
additional safety and efficacy data for the device.

Failure to comply with applicable regulatory requirements can result in enforcement actions by the FDA and other regulatory 
agencies, which may include any of the following sanctions: untitled letters or warning letters, fines, injunctions, consent 
decrees, civil or criminal penalties, recall or seizure of our current or future products, operating restrictions, partial suspension 
or total shutdown of production, refusal of or delay in granting 510(k) clearance or PMA of new products or modified products, 
rescinding previously granted 510(k) clearances or withdrawing previously granted PMAs, or refusal to grant import or export 
approval of our products.

We are subject to and have experienced announced and unannounced inspections by the FDA, and these inspections may 
include the manufacturing facilities of our subcontractors. If, as a result of these inspections, the FDA determines that our 
equipment, facilities, laboratories, or processes do not comply with applicable FDA regulations and conditions of product 
approval, the FDA may seek civil, criminal, or administrative sanctions and/or remedies against us, including the suspension of 
our manufacturing operations.

Other Regulations
Licensure. In order to sell our product through the pharmacy channel in the United States, we are required to work with 
intermediaries who have the appropriate pharmacy license for the applicable market. We are also subject to certain state laws 
regarding the professional licensure of our diabetes educators. We believe that our certified diabetes educators are in 
compliance with all such state laws. However, if our educators or we were to be found non-compliant, we may need to modify 
our approach to providing education, clinical support, and customer service.

Federal Anti-Kickback and Self-Referral Laws. The federal healthcare Anti-Kickback Statute prohibits the knowing and willful 
offer, payment, solicitation, or receipt of any form of remuneration, directly or indirectly, in return for, or to induce:

• the referral of an individual to any person or entity for the furnishing or arranging for the furnishing of items or 
services that are reimbursable under Medicare, Medicaid, or any other federal healthcare program; or

• the purchase, lease, order of, or recommendation of the purchase, lease, or order of any item or service that is 
reimbursable under Medicare, Medicaid, or any other federal healthcare program.

The federal Anti-Kickback Statute has been interpreted to apply to arrangements between drug and medical device 
manufacturers and suppliers on one hand and prescribers, patients, purchasers, and formulary managers on the other. In 
addition, claims resulting from a violation of the federal Anti-Kickback Statute constitute false or fraudulent claims for 
purposes of the federal civil False Claims Act discussed below. Although there are a number of statutory exemptions and 
regulatory safe harbors protecting certain common business practices from prosecution and administrative sanctions, the 
exemptions and safe harbors are drawn narrowly, and practices that involve remuneration that may be perceived as inducing the 
prescription, purchase, or recommendation of Omnipod products may be subject to scrutiny under the law. For example, we 
may provide the initial training to users necessary for appropriate use of our product either through our own diabetes educators 
or by contracting with outside diabetes educators that have completed a Certified Pod Trainer course. We compensate outside 
diabetes educators for their services at contracted rates deemed to be consistent with the market. We have structured our 
arrangements with diabetes educators and other business practices to comply with statutory exemptions and regulatory safe 
harbors whenever possible, but our practices may be subject to scrutiny if they fail to strictly comply with the criteria in the 
exemption or regulatory safe harbor. Moreover, there are no safe harbors for many common practices such as providing 
reimbursement assistance, coding and billing information, or other customer assistance and product support programs. If any of 
our practices, arrangements, or programs are found to violate the federal Anti-Kickback Statute, we could be subject to 
significant criminal, civil, and administrative penalties, including imprisonment, fines, damages, and exclusion from Medicare, 
Medicaid, or other governmental programs.
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Federal law also includes a provision commonly known as the “Stark Law,” which prohibits a physician from referring 
Medicare or Medicaid patients to an entity for the furnishing of certain “designated health services,” in which the physician has 
an ownership or investment interest or with which the physician has entered into a compensation arrangement. Violation of the 
Stark Law could result in denial of payment, disgorgement of reimbursements received for items and services referred by a 
physician with a noncompliant arrangement, civil damages and penalties, and exclusion from Medicare, Medicaid, or other 
governmental programs.

Federal Civil False Claims Act. The federal civil False Claims Act imposes penalties against any person or entity who, among 
other things, knowingly presents, or causes to be presented, a false or fraudulent claim for payment of government funds, or 
knowingly makes, uses, or causes to be made or used a false record or statement material to a false or fraudulent claim. Actions 
under the False Claims Act may be brought by the Attorney General or as a qui tam action by a private individual in the name 
of the government. Violations of the False Claims Act are subject to the imposition of significant per claim penalties, which 
include three times the amount of damages that the federal government sustained, and possible exclusion from participation in 
federal healthcare programs like Medicare and Medicaid. We believe that we are in compliance with the federal government’s 
laws and regulations concerning the filing of claims for reimbursement. However, many drug and medical device manufacturers 
have been investigated or subject to lawsuits by whistleblowers and have reached substantial financial settlements with the 
federal government under the False Claims Act for a variety of alleged improper marketing activities, including providing free 
product to customers with the expectation that the customers would bill federal programs for the product or causing submission 
of false claims by providing inaccurate coding or billing information to actual or prospective purchasers. We also may be 
subject to other federal false claim laws, including federal criminal statutes that prohibit making a false statement to the federal 
government.

Civil Monetary Penalties Law. We are subject to the federal Civil Monetary Penalties Law, which prohibits, among other 
things, the offering or transferring of remuneration to a Medicare or Medicaid beneficiary that the person knows or should 
know is likely to influence the beneficiary’s selection of a particular supplier of Medicare or Medicaid payable items or 
services. Noncompliance can result in significant civil monetary penalties for each wrongful act, an assessment of three times 
the amount claimed for each item or service, and exclusion from the federal healthcare programs. 

Federal Healthcare Fraud Statutes. We are also subject to federal healthcare fraud statutes that, among other things, impose 
criminal and civil liability for executing a scheme to defraud any healthcare benefit program, including non-governmental 
programs, and prohibit knowingly and willfully falsifying, concealing, or covering up a material fact, making any materially 
false or fraudulent statement or representation, or making or using any false writing or document with knowledge that it 
contains a materially false or fraudulent statement in connection with the delivery of or payment for healthcare benefits, items, 
or services. Violations of these statutes can result in significant civil, criminal, and administrative penalties, fines, damages, and 
exclusion from federal healthcare programs.

State Fraud and Abuse Laws and Marketing Restrictions. Many states have adopted anti-kickback, anti-referral laws, and false 
claims laws and regulations analogous to the federal civil Anti-Kickback Statute and federal False Claims Act. In some cases, 
these state laws apply regardless of the payor, including private payors. Moreover, several states have imposed requirements to 
disclose payments to healthcare providers, restrictions on marketing and other expenditures, and requirements to adopt a code 
of conduct or compliance program with specific elements. While we believe we are in compliance with such laws, any failure 
could result in fines and penalties and restrictions on our ability to operate in these jurisdictions.

Administrative Simplification of the Health Insurance Portability and Accountability Act of 1996. The Health Insurance 
Portability and Accountability Act of 1996 (“HIPAA”) mandated the adoption of standards for the exchange of electronic 
health information to encourage overall administrative simplification and enhance the effectiveness and efficiency of the 
healthcare industry. Ensuring privacy and security of patient information is one of the key factors driving the legislation. 
HIPAA regulations have been amended under the Health Information Technology for Economic and Clinical Health Act of 
2009. If we are found to be in violation of HIPAA, we could be subject to civil or criminal penalties.

U.S. Privacy Laws. Many states have enacted various privacy laws of general applicability over the past several years. For 
example, the California Consumer Privacy Act (“CCPA”) and California Privacy Rights Act (“CPRA”) are consumer privacy 
laws that provide certain privacy rights and consumer protection for residents of the state of California. These consumer rights 
include the right to know what personal information is collected, the right to know whether the data is sold or disclosed and to 
whom, the right to request a company to the delete personal information collected, the right to opt-out of the sale of personal 
information, and the right to non-discrimination in terms of price or service when a consumer exercises a privacy right. If we 
fail to comply with these regulations, we could be subject to civil sanctions, including fines and penalties for noncompliance. In 
addition, general privacy legislation has been filed in Congress in previous sessions, but the final form of the legislation and 
when it might be enacted is difficult to predict.
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General Data Protection Regulation. In the European Economic Area, the General Data Protection Regulation (“GDPR”) is a 
comprehensive data protection regime that imposes requirements relating to, among other things, consent to process personal 
data of individuals, the information provided to individuals regarding the processing of their personal data, the security and 
confidentiality of personal data, notifications in the event of data breaches, and use of third-party processors. If we fail to 
comply with these standards, we could be subject to criminal penalties and civil sanctions, including fines and penalties for 
noncompliance. The European Union has laid out a multi-year plan for additional privacy and data regulation, building upon the 
GDPR, and has begun to execute on that plan.

Patient Protection and Affordable Care Act. The Patient Protection and Affordable Care Act as amended by the Health Care 
and Education Reconciliation Act of 2010 (“ACA”) enacted significant changes to the provision of and payment for healthcare 
in the United States. Under the ACA and related laws and regulations, federal and state government initiatives are focused on 
limiting the growth of healthcare costs and implementing changes to healthcare delivery structures. These reforms are intended 
in part to put increased emphasis on the delivery to patients of more cost-effective therapies and could adversely affect our 
business. We expect that the ACA will continue to have a significant impact on the delivery of healthcare in the United States 
and on our business in the near term.

Physician Payments Sunshine Act. The Physician Payments Sunshine Act, implemented as the Open Payments program, 
requires manufacturers of drugs and devices for which payment is available under Medicare, Medicaid, or the Children’s Health 
Insurance Program (with certain exceptions) to report annually to the Centers for Medicare & Medicaid Services (“CMS”) 
information related to direct or indirect payments and other transfers of value provided to physicians and teaching hospitals, as 
well as ownership and investment interests held by physicians and their immediate family members. Applicable manufacturers 
are also required to report information regarding payments and transfers of value provided to physician assistants, nurse 
practitioners, clinical nurse specialists, certified nurse anesthetists, and certified nurse-midwives. Failure to disclose reportable 
payments could subject us to significant penalties. Certain states’ laws require additional reporting of payments and transfers of 
value to healthcare providers.

Since these laws and regulations continue to evolve, we lack definitive guidance on their application as they relate to certain of 
our arrangements and programs, including our program for user training offered to providers. We cannot predict the final form 
of these regulations or the effect their application will have on us.

Ensuring that our business arrangements and interactions with healthcare professionals, third-party payors, customers, and 
others comply with applicable healthcare laws and regulations requires substantial resources. Because of the breadth of these 
laws and the narrowness of the exceptions or safe harbors, it is possible that some of our business activities could be subject to 
challenge under one or more of these laws.  

U.S. Foreign Corrupt Practices Act (“FCPA”). We are subject to the FCPA in the United States. and to similar anti-bribery 
laws in other jurisdictions, which generally prohibit companies and their intermediaries from making improper payments to 
foreign officials for the purpose of obtaining or retaining business. Because of the predominance of government-sponsored 
healthcare systems around the world, our customer relationships outside of the United States may be with governmental entities 
and therefore subject to such anti-bribery laws. We operate in parts of the world that have experienced governmental corruption 
to some degree, and in certain circumstances strict compliance with anti-bribery laws may conflict with local customs and 
practices. Our policies mandate compliance with these anti-bribery laws. Despite our training and compliance programs, our 
internal control policies and procedures may not protect us from reckless or criminal acts committed by our employees or 
agents.

Outside the United States, we are subject to the U.K. Bribery Act and similar anti-bribery laws in other jurisdictions in which 
we operate. Such laws generally prohibit U.S.-based companies and their intermediaries from making improper payments to 
foreign officials, or in the case of the U.K. Bribery Act to any person, for the purpose of obtaining or retaining business. In 
addition, the European Union Whistleblower Directive and other applicable laws around the world impose specific 
requirements on companies regarding speak up policies and non-retaliation policies.

Artificial Intelligence (“AI”). Governments around the world have begun to regulate AI, including generative AI. The 
Cybersecurity Directive and the Artificial Intelligence Act (“EU AI Act”) was enacted in August 2024, with provisions taking 
effect through August 2026. Guidance from EU regulators is starting to be published and we will continue to track 
developments in this area and adjust operations accordingly. In the United States, California, Colorado, and Texas have 
introduced AI laws although they are not effective yet. Other countries have also regulated the use of AI. AI systems are 
currently deployed in our business operations and any additional AI systems to the extent developed or deployed in our 
business operations or in our products, we will be subject to AI regulations governing AI systems. We are engaged in regular 
reviews of development and licensing of software used in the business for compliance with relevant AI regulations.  
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Working, Environmental and Manufacturing Practices. In addition, we are subject to numerous federal, state, foreign, and local 
laws relating to safe working conditions, manufacturing practices, and environmental protection. We may be required to incur 
significant costs to comply with these laws and regulations in the future. 

Environmental Reporting. Increasingly, regulators, customers, investors, employees, and other stakeholders are focusing on 
environmental, social, and governance matters and related disclosures. The collection, measurement, and reporting of 
environmental data is subject to evolving reporting standards, including California’s climate disclosure requirements, and 
similar regulations established by other international regulatory bodies, such as the Corporate Sustainability Reporting Directive 
in the European Union. In addition, a number of our customers who are payors or distributors have adopted, or may adopt, 
procurement policies that include environmental provisions that their suppliers or manufacturers must comply with. If we do 
not adapt to or comply with new regulations, or fail to meet evolving investor, industry, or stakeholder expectations regarding 
environmental issues, investors may reconsider their investment in us, and customers and suppliers may choose to limit their 
business with us.

International Medical Device Regulations
International sales of medical devices are subject to foreign government regulations, which may vary substantially from country 
to country. The time required to obtain regulatory approval by a foreign country may be longer or shorter than that required for 
FDA clearance or approval, and the requirements may differ. There is a trend towards harmonization of quality system 
standards among the European Union, United States, Canada, and various other industrialized countries. 

The primary regulatory body in Europe is that of the European Union, which includes most of the major countries in Europe. 
Other countries, such as Switzerland, have voluntarily adopted laws and regulations that mirror those of the European Union 
with respect to medical devices. The European Union has adopted numerous directives and standards regulating the design of 
medical devices, as well as conducting clinical trials, manufacturing, labeling, and adverse event reporting for medical devices, 
including the Medical Device Directive (“MDD”) and the MDR, which replaced MDD in 2021. Certain devices that comply 
with the requirements of the MDD can be commercially distributed until December 2027 if certain requirements are met. The 
method of assessing conformity with the applicable directive varies depending on the class of the product, but normally 
involves a combination of self-assessment by the manufacturer and a third-party assessment by a “Notified Body”. The latter is 
required in order for a manufacturer to commercially distribute the product throughout the European Union. This third-party 
assessment may consist of an audit of the manufacturer’s quality system and specific testing of the manufacturer’s product. To 
market our products outside of the European Union, we are required to seek regulatory approval on a country-by-country basis.

We have obtained the right to affix the CE Mark under MDR, and UK Conformity Assessed (UKCA marking) to Omnipod 5 
and Omnipod DASH, which allows us to distribute these products throughout the European Union and in the United Kingdom. 
We have obtained the right to affix the CE Mark to Classic Omnipod under the MDD and can continue to sell Classic Omnipod 
through 2027 in the European Union and in other countries that recognize the CE Mark. We have also secured the necessary 
regulatory approvals for all other markets in which we currently distribute Omnipod products.

Human Capital Resources
Employees
Our people are our most valuable asset and are the source of our innovation and our success. We strive to attract and retain the 
best talent with competitive compensation and benefits, opportunities for growth and development, and a culture that 
emphasizes fair and equitable treatment. As of December 31, 2025, we had approximately 5,400 full-time employees, 
representing a 38% increase over the prior year. Approximately 60% of our employees are located in the United States and the 
remainder are located in 17 other countries. 

Our culture is driven by our ways of working, which define the key behaviors that we believe are most important to our success 
and to creating an exceptional employee experience. Additionally, we promote our Insulet for Good program, which enables 
employees globally to engage in volunteerism and corporate philanthropy in ways aligned with our corporate strategic 
priorities. In 2025, we added an employee gift matching element to Insulet for Good where Insulet contributes to causes our 
employees care about. Employee donations to non-profit organizations are matched, and volunteer hours have an Insulet 
financial support mechanism to engage and amplify employee contributions. 

To assess employee retention and engagement and identify potential opportunities for improvement, we conduct periodic ‘Your 
Voice’ employee pulse surveys and take timely action to address key areas of employee concern. Our executive leadership team 
also conducts regular Town Hall meetings to ensure our global employees are highly engaged and receive timely business 
updates. To help our remote employees feel socially connected to their colleagues, we created our “Stay Connected” initiative, 
which includes virtual meetings with our executive team members. These virtual meetings are designed as casual conversations 
with our executives so employees can talk about what is on their minds, get to know the executive leaders, and connect with 
colleagues from across the organization.
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Our success thrives on the various perspectives, thoughts, experiences, and backgrounds within our workforce. We are 
committed to creating a global culture that reflects the diversity of the customers we serve and creates an environment where all 
employees feel welcomed, respected, and valued. Accordingly, we are committed to providing equal opportunity in all aspects 
of our Company culture and workplace. 

Training and Development
We are committed to fostering an environment in which our employees continuously learn and develop the skills and 
capabilities needed for their success by offering both leadership and professional skills development programs. All employees 
who join Insulet undergo a robust onboarding program that educates them about diabetes, our products, business strategy, 
culture, ways of working, and mission. This onboarding is followed by our career development program, through which each 
employee creates an Individual Development Plan that is regularly reviewed and updated with their manager. We also offer 
LinkedIn Learning and tuition reimbursement to eligible employees. Further, managers participate in our leadership 
development program to support the growth, capabilities, and development of our future leaders. In addition, we offer intensive 
Customer Care and Sales New Hire Training. 

Competitive Pay and Benefits
Our compensation program is designed to align employee pay with our performance and to provide the proper incentives to 
attract, retain, and motivate employees to achieve superior results. The structure of our compensation program balances 
incentive compensation for both short-term and long-term performance.

We are committed to providing comprehensive benefit options that allow our employees and their families to live healthier and 
more secure lives. Our benefits vary by country with a wide range of offerings including health and life insurance, paid time 
off, employee stock purchase plan, paid parental leave, business travel accident insurance, and employee assistance program. In 
addition, we offer Pod Perks, which provides free Omnipod 5 or Omnipod DASH products, including Controller/PDM and 
Pods to benefit eligible employees or dependents. 

Health and Safety
We have high standards for workplace safety and are committed to the safety and well-being of our workforce. To promote this, 
we maintain an environmental health and safety management system that covers all our employees, temporary employees, and 
contractors. Our programs and policies are designed to meet all applicable local, regional, and federal laws, including U.S. 
Occupational Safety and Health Administration requirements. We continuously monitor and adapt to regional regulations as we 
expand our facilities into new geographies.

We have formal plans in place to protect our employees' safety in the event of an emergency. We also conduct periodic health 
and safety audits of our facilities to monitor the effectiveness of our programs and drive continuous improvement in our overall 
safety performance as Insulet expands in size and impact. 

Company Information
Insulet Corporation is a Delaware corporation formed in 2000. Our principal office is located at 100 Nagog Park, Acton, 
Massachusetts, 01720 and our website address is http://www.insulet.com. We make available free of charge on our website our 
annual reports on Form 10-K, quarterly reports on Form 10-Q, current reports on Form 8-K, proxy statements and amendments 
to those reports as soon as reasonably practicable after we electronically file or furnish such materials to the U.S. Securities and 
Exchange Commission (“SEC”). We have also posted the charters for our Audit Committee, Talent and Compensation 
Committee, Nominating, Governance and Risk Committee, and Science and Technology Committee as well as our Code of 
Business Conduct and Ethics, and other corporate governance materials under the heading “Governance Documents” in the 
Investors section of our website. The information on our website is not incorporated in this report by reference. In addition, the 
SEC maintains a website (http//www.sec.gov) that contains reports, proxy, and information statements, and other information 
regarding issuers that file electronically with the SEC.
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Item 1A. Risk Factors

Risks Related to Our Business
We currently rely on sales of our Omnipod product platform to generate most of our revenue. 
We expect to continue to derive nearly all our revenue from our Omnipod product platform. Accordingly, our ability to 
continue to generate revenue is highly reliant on our ability to successfully market and sell our Omnipod products to new and 
existing customers, which could be negatively impacted by the risks described throughout these Risk Factors. Failure to 
continue to successfully market and sell our Omnipod products or to retain and grow our customer base would have a negative 
impact our business, revenue, financial condition and results of operations.

Our ability to grow our revenue depends in part on our retaining a high percentage of our customers. 
A key to driving our revenue growth is the retention of a high percentage of our customers. If demand for our products 
decreases as a result of economic conditions, competition, perceived inadequate customer service, product performance issues 
or otherwise, our ability to retain customers could be harmed. The failure to retain a high percentage of our customers would 
negatively impact our revenue growth and may have a material adverse effect on our business, financial condition, and results 
of operations.

If we do not effectively manage our rapid growth, our business resources may become strained and we may not be able to 
deliver our products in a timely manner, which could adversely affect our results of operations. 
As we continue to expand the number of customers we serve, driven by increasing demand for Omnipod 5, our international 
expansion and entrance into the insulin-requiring type 2 diabetes market, we expect to continue to increase our manufacturing 
capacity, our personnel, and the scope of our sales and marketing efforts. Our growth will create challenges for our organization 
and may strain our management, operations, and customer service resources. We may misjudge the amount of time or resources 
that will be required to effectively manage any anticipated or unanticipated growth in our business, we may not be able to 
manufacture sufficient inventory, and we may not be able to attract, hire, and retain sufficient personnel to meet our expanding 
needs. If we cannot scale our business appropriately, maintain control over expenses, manufacture our products in a cost-
effective or timely manner, or otherwise adapt to anticipated and unanticipated growth, our business resources may become 
strained, customer experience may decline, and we may not be able to deliver our Omnipod products in a timely manner, all of 
which would adversely affect our results of operations.

Failure to secure or retain adequate coverage or reimbursement for our products by third-party payors could adversely 
affect our business, revenue, financial condition, and results of operations.
We expect that sales of our Omnipod products would be limited if a substantial portion of their sales price is not paid for by 
third-party payors, including private insurance companies, health maintenance organizations, preferred provider organizations, 
federal and state government healthcare agencies, intermediaries, Medicare, Medicaid, and other managed care providers. In the 
United States, we currently have contracts establishing reimbursement for Omnipod products with national and regional third-
party payors and government agencies that provide reimbursement in all 50 states. Medicare Part D Plan Sponsors may provide 
coverage for Omnipod products under the Medicare Part D prescription drug program, which requires negotiating with third-
party payors in order to provide our product through the pharmacy channel in the United States. While we anticipate entering 
into additional contracts with other intermediaries and third-party payors, we cannot be sure that our efforts will be successful 
or that we will be able to maintain these contracts as they can generally be terminated by the third-party payor without cause. 
Further, we anticipate that recently enacted and proposed legislative changes affecting Medicare, Medicaid, and the Affordable 
Care Act may impact healthcare coverage, which, if implemented could adversely affect both demand for and pricing of our 
products. 

Moreover, compliance with administrative procedures or requirements of third-party payors may result in delays in the payor 
processing approvals for coverage of Omnipod products. Coverage decisions and rates of reimbursement increasingly require 
clinical evidence showing an improvement in user outcomes. Generating this clinical evidence requires substantial time and 
investment and there is no guarantee of a desired outcome. 

As we expand our sales and marketing efforts internationally, we face additional risks associated with obtaining and 
maintaining reimbursement from foreign healthcare payment systems on a timely basis or at all. Guidelines for reimbursement 
vary from jurisdiction to jurisdiction and we may not have the needed experts or clinical evidence within a particular 
jurisdiction to achieve reimbursement and thereby patient access. Outside the U.S., several of our major markets have 
government involvement in their healthcare payment system that may impose negative pricing pressure or limit access to or 
reimbursement for our products. Failure to secure or retain adequate coverage or reimbursement for our products by third-party 
payors could limit our ability to expand internationally and have a material adverse effect on our business, revenue, financial 
condition, and results of operations. 
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If we fail to expand our relationships with intermediaries, our ability to grow our business may be materially and adversely 
affected.
In addition to promoting, marketing, and selling Omnipod products through our own direct sales force, we utilize intermediaries 
to distribute our product. If our intermediaries are unwilling or unable to market and sell our products, do not devote adequate 
resources or support to generate awareness of our products and grow product sales, or if they do not perform to our 
expectations, we could experience delayed or reduced market acceptance and sales of our products, which would adversely 
affect our business, revenue, financial condition, and results of operations.  

Our non-insulin Drug Delivery product line faces challenges which, if not met, may impair its future success. 

Our non-insulin Drug Delivery product line involves the development, manufacture, and sale of a modified Pod for delivery of 
a specific drug other than insulin. Substantially all of our commercialized Drug Delivery revenue consists of sales of a 
customized version of our product for use in Amgen’s Neulasta Onpro kit under an agreement that expires in December 2028. 
The marketing and sales initiatives driving this product line differ markedly from those on which we rely for our sales of 
Omnipod products to treat diabetes since the non-insulin drug delivery devices depend on marketing and sales to 
pharmaceutical companies, not to users and clinicians. We expect that the future results of our Drug Delivery product line will 
face several challenges, including: 

• our identification of opportunities and development of appropriate modifications to our Omnipod technology to 
address the needs and parameters required for drug-delivery opportunities; 

• our achievement of satisfactory development and pricing terms with the pharmaceutical companies that sell such 
drugs that would enable us to maintain an appropriate gross margin, particularly given relatively small number of 
modified Pods needed to address each drug-delivery opportunity; 

• our ability to manufacture, and possible long lead-times associated with the development, regulatory approvals, and 
ramp up applicable to modified Pods; 

• uncertainties relating to the success of the pharmaceutical companies in marketing and selling their drugs as well as 
the modified Pods as the appropriate delivery devices; 

• intense competition in the drug-delivery industry, including from competitors which have substantially greater 
resources; and

• regulatory requirements and reimbursement rates associated with such drugs.

If we are unsuccessful in overcoming one or more of these challenges, or if our agreement with Amgen is terminated or not 
renewed, our financial results could be negatively impacted.  

Risks Related to Competition and Product Development
Our failure to compete effectively would negatively impact our revenue and results of operations.
The competitive landscape in our industry continues to undergo significant change. We compete with established companies 
that produce insulin pumps, such as Medtronic Diabetes, a division of Medtronic plc (which division is being spun out into a 
new, independent publicly traded company), Tandem Diabetes Care Inc., as well as emerging companies like Beta Bionics Inc. 
Our competitors may develop products in the future that are superior to ours which would inhibit our ability to compete 
effectively. 
In addition to the insulin pump competitors, we compete with companies that provide products and supplies for MDI therapy. 
MDI therapy, including smart pens, can be substantially less expensive than pump therapy, and improvements in the 
effectiveness of MDI therapy may result in fewer people than we expect converting from MDI therapy to pump therapy, which 
could result in price pressure and decreased revenue.

Our current competitors or other companies may at any time develop additional products for the treatment of diabetes. Several 
companies are working to develop and market new insulin “patch” pumps, smart pens, and other methods for the treatment of 
insulin-dependent diabetes. If an existing or future competitor develops a product that competes with or is superior to our 
Omnipod products, we risk losing our position as the perceived technology leader in our field, and our revenue may decline. 

In addition, some of our competitors may compete by changing their pricing model or by lowering the price of their insulin 
delivery systems or ancillary supplies. If these competitors’ products gain acceptance by healthcare professionals, people with 
insulin-dependent diabetes, or third-party payors, we could experience pricing pressure. If prices were to fall, our results of 
operations could be materially adversely impacted.

Additionally, diabetes associations, healthcare providers that focus on diabetes, or other organizations that may be viewed as 
authoritative could endorse products or methods that compete with our products or otherwise announce positions that are 
unfavorable to our products. Any of these events may negatively affect our sales efforts and result in decreased revenue.  
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Our new product development initiatives may prove to be ineffective or not commercially successful. 
A significant element of our strategy is to increase revenue growth by continuing to focus on innovation and new product 
development. The results of our product development efforts may be affected by a number of factors, including our ability to 
anticipate customer needs, innovate and develop new products and technologies, successfully complete clinical trials, obtain 
regulatory approvals and reimbursement in the U.S. and abroad, gain and maintain market acceptance of our products, 
manufacture products in a cost-effective manner, and obtain appropriate intellectual property rights. Further, governmental 
regulation and laws related to AI and other emerging technologies may increase the burden and cost of research and 
development or require increased transparency that makes it more difficult to protect our intellectual property. In addition, 
patents attained by others can preclude or delay our commercialization of a product. There can be no assurance that any 
products currently in development, or that we may seek to develop in the future, will achieve technological feasibility, obtain 
regulatory approval, or gain market acceptance. If we are unable to develop and launch new products, our ability to maintain or 
expand our market position in the markets in which we participate may be negatively impacted. Even if we successfully 
develop new products, enhancements, or new generations of existing products, they may be quickly rendered obsolete by 
changing customer preferences, changing industry or regulatory standards, or competitors’ innovations. Our failure to introduce 
commercially successful new and innovative products in a timely manner could have a material adverse effect on our business, 
results of operations, financial condition, and cash flows. 

Technological breakthroughs in diabetes monitoring, treatment, or prevention could render our Omnipod products obsolete 
or less desirable. 
The diabetes treatment market is subject to rapid technological change and product innovation. Our Omnipod products are 
based on our proprietary technology, but a number of companies, medical researchers, and pharmaceutical companies are 
pursuing new delivery devices, delivery technologies, sensing technologies, procedures, drugs, and other therapeutics for the 
monitoring, treatment, and/or prevention of insulin-dependent diabetes. In addition, well-capitalized biopharmaceutical 
companies like Vertex Pharmaceuticals, as well as the National Institutes of Health, and other supporters of diabetes research, 
are continually seeking ways to prevent, cure, or improve the treatment of diabetes. Any breakthroughs in diabetes monitoring, 
treatment, or prevention could reduce the potential market for our products or render our products obsolete altogether, which 
would significantly reduce our sales or cause our sales to grow at a slower rate than we currently expect. Further, increased 
availability and adoption of the GLP-1 class of drugs may delay the progression of type 2 diabetes in obese patients. In 
addition, even the perception that new products may be introduced, or that technological or treatment advancements could 
occur, could cause consumers to delay the purchase of our products or impact our stock price. 

Future market or clinical studies may be unfavorable to our Omnipod products and their efficacy, which could hinder our 
sales efforts and have a material adverse effect on our business, results of operations, financial condition, and cash flows. 
To help improve, market, and sell our Omnipod products, we have sponsored, and expect to continue to sponsor, clinical studies 
to assess various aspects of the functionality and relative efficacy of our products. The data obtained from the studies may be 
unfavorable to our products or may be inadequate to support satisfactory conclusions. If clinical trials fail to support the 
efficacy of our current or future products, our sales may be adversely affected and we may lose an opportunity to secure clinical 
preference from prescribing clinicians or reimbursement from third-party payors. In addition, clinical studies or articles 
regarding our existing products or any competing products may be published that either support a claim, or are perceived to 
support a claim, that a competitor’s product is clinically more effective or easier to use than our products or that our products 
are not as effective or easy to use as we claim. Any of these events may have a material adverse effect on our business, financial 
condition, and results of operations.

Risks Related to our Intellectual Property  

We may be unable to adequately protect our intellectual property rights, which could limit our ability to sell our products 
profitably, or at all, and cause us to incur additional costs.
Our success depends in part on our ability to develop or acquire commercially valuable intellectual property rights and to 
protect those rights adequately. We rely on a combination of patents, trade secrets, copyright and trademark laws, 
confidentiality, non-disclosure and assignment of invention agreements, and other contractual provisions and technical 
measures to protect our intellectual property rights. Despite these measures, any of our intellectual property rights could be 
challenged, invalidated, circumvented, or misappropriated. Companies could produce competing products using the stolen 
intellectual property and counterfeit products could also be developed. The latter could be damaging to our reputation if the 
products do not work properly.

We may not be able to develop additional proprietary technologies that are patentable, and we cannot ensure that our pending 
patent applications will result in the issuance of patents to us. To protect our intellectual property, we may need to assert claims 
of infringement or misappropriation against third parties. Any lawsuits that we initiate could be expensive, take significant time, 
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and divert management’s attention from other business concerns. The outcome of litigation to enforce our intellectual property 
rights, including the award of damages or other remedies (if any) is highly unpredictable. We may not prevail in any lawsuits 
that we initiate, and the damages or other remedies awarded, if any, may not be commercially valuable. The occurrence of any 
of these events could limit our ability to sell our products profitably or at all, or to effectively compete, resulting in a material 
adverse effect on our business, revenue, financial condition, and results of operations.

Claims that our current or future products infringe or misappropriate the proprietary rights of others could adversely affect 
our ability to sell those products and cause us to incur additional costs.
We have been involved in patent infringement suits in the past and may be again in the future. As the number of companies 
with whom we compete grows and the functionality of products and technology in different industry segments overlap, the risk 
of third-party infringement claims increases. Third parties may currently have, or may eventually be issued, patents related to 
our current or future products or technologies and any of these third parties might make a claim of infringement against us. 

Such litigation, regardless of its outcome, could result in the expenditure of significant financial resources and the diversion of 
management’s time and resources. In addition, such litigation could cause negative publicity, cause product shipment delays, 
temporarily or permanently limit or prohibit us from manufacturing, marketing, or selling our current or future products, and/or 
require us to undertake other remedial activities such as develop non-infringing technology, make substantial payments to third 
parties, or enter into royalty or license agreements, which may not be available on acceptable terms or at all. If a successful 
claim of infringement were made against us and we could not develop non-infringing technology or license the infringed or 
similar technology on a timely and cost-effective basis, our revenue could decrease substantially, and we could be exposed to 
significant liability. 

Risks Related to Economic Conditions and Operating Internationally 

The continuing worldwide macroeconomic and geopolitical uncertainty as well as the impact of another global pandemic 
may adversely affect our business and prospects. 
Continued concerns about the systemic impact of potential long-term and wide-spread recession and geopolitical issues, 
including wars and terrorism, have contributed to increased market volatility and diminished expectations for economic growth 
in the world. Our business and results of operations may be adversely impacted by changes in macroeconomic conditions, 
including inflation, bank failures, rising interest rates, and reduced availability of capital markets. Elections, political changes 
and divisions, and social concerns in various countries, including the United States, may further exacerbate geopolitical and 
geoeconomic tensions and market instability. Uncertainty about global economic conditions, particularly in countries with 
government-sponsored healthcare systems, may also cause slower adoption of new technologies such as Omnipod 5. Our failure 
to effectively navigate these geopolitical and economic challenges may result in decreased demand for our products and 
increased competition, downward pricing pressure, and increased user attrition, which could have a material adverse effect on 
our business, revenue, financial condition, and results of operations.  
A weakening of macroeconomic conditions may also adversely affect our suppliers, which could result in interruptions in 
supply. In addition, another global pandemic like COVID-19 could significantly impact our supply chain if the manufacturing 
plants that produce our products or product components, the distribution centers where we manage our inventory, or the 
operations of our logistics and other service providers, including third parties that sterilize our products, are disrupted, 
temporarily closed, or experience worker shortages for a sustained period of time, which could have a material adverse effect on 
our business, revenue, financial condition, and results of operations. 

The international nature of our business subjects us to additional business risks that may have an adverse effect on our 
financial condition or results of operations. 
International expansion is a key component of our growth strategy. International sales made up 28% of our revenues in 2025, 
and we expect international sales to contribute significantly to our future growth as we continue to launch Omnipod 5 in 
additional international markets. We also rely on third-party suppliers located in other countries, a third-party contract 
manufacturer located in China, and our manufacturing facility in Malaysia. Our current and future international operations are 
subject to risks that are inherent in conducting business under foreign laws, regulations, and customs.
Our international operations, particularly our sales, manufacturing and supplier operations, may subject us to a number of risks 
and expenses, any of which could harm our operating results, including: 

• political instability and actual or anticipated military or political conflicts;
• trade protection measures, such as tariff increases, and import and export licensing and control requirements;
• negative consequences from changes in, or interpretations of, tax laws; 
• currency fluctuation;
• difficulty in establishing, staffing, and managing international operations;
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• adapting to the differing laws and regulations, business and clinical practices, and consumer preferences in 
international markets;

• difficulties in obtaining and maintaining reimbursement from foreign healthcare payment systems on a timely 
basis or at all;

• difficulties in managing international relationships, including any relationships that we establish with foreign 
partners, distributors, or sales or marketing agents; and

• longer collection periods and difficulty in collecting accounts receivable.
In addition, government policies on international trade and investment such as import quotas, capital controls or tariffs, whether 
adopted by individual governments or addressed by regional trade blocks, can affect the cost of and the demand for our 
products, impact the competitive position of our products, or otherwise adversely affect our ability to sell products in the 
affected countries. The implementation of more restrictive trade policies, such as more detailed inspections, higher tariffs, or 
new barriers to entry, could negatively impact our business, results of operations, and financial condition. For example, a 
government's adoption of “buy national” policies or retaliation by another government against such policies could have a 
negative impact on our results of operations. 

Expansion of U.S. tariffs could have a material adverse effect on our financial results. 
Tariffs, sanctions or other trade barriers imposed by the U.S. (and countermeasures by non-U.S. governments) could adversely 
impact our supply chain costs or availability of certain components, demand for our products and our business, revenue, 
financial condition, results of operations and cash flows. Unpredictability of trade policy compounds this risk. Further, the U.S. 
Department of Commerce Bureau of Industry and Security (“BIS”) has announced the initiation of an investigation into the 
effects on U.S. national security of imports of personal protective equipment, medical consumables, and medical equipment, 
including medical devices such as insulin pumps. BIS is conducting the investigation under Section 232 of the Trade Expansion 
Act of 1962 (Section 232), a law that empowers the president to restrict imports of products that threaten to impair national 
security. The investigation could result in overriding the tariff exemption currently in place for certain medical devices, which 
could have a material impact on our results of operations in future years.  

Risks Related to Reliance on Third Parties and Business Continuity 

We rely on agreements or licenses to intellectual property or other rights in order to sell our current product and 
commercialize new products.
We rely on agreements or licenses to intellectual property or other rights in order to sell our current products and commercialize 
new products. If we cannot obtain or retain these agreements, licenses, or other rights, we may not be able to sell, develop, or 
commercialize our products. For example, we have commercial agreements with Dexcom and Abbott that allow us to sell 
Omnipod 5 with integration to Dexcom’s and Abbott’s CGM sensors. The loss of any of these rights could impair the 
functionality of our products or prevent us from selling our products without significant development activities and regulatory 
approvals that may not be completed in time to prevent an interruption in the availability of our products to consumers. This 
could result in a material adverse effect on our business, revenue, financial condition, and results of operations.

We also have a partnership with Glooko that allows our products to connect with Glooko’s cloud-based diabetes data 
management system so that users and healthcare providers can monitor user data, including insulin delivery trends, and blood 
glucose levels. Our agreement with Glooko expires in December 2026. If this agreement is not renewed in the future and we do 
not contract for an alternative data management system or launch our own, our business could be materially adversely 
impacted.

Our inventory is produced and maintained in a limited number of locations, including one operated by a third party in 
China, and any loss could have a material adverse effect on our ability to manufacture and sell our products.   
Our products are manufactured in three locations: at our manufacturing facility in the United States, at our manufacturing 
facility in Malaysia, and on manufacturing lines owned by us at a facility located in China that is operated by a third-party 
contract manufacturer. Political or financial instability, currency fluctuations, the outbreak of pandemics, labor unrest, impaired 
transport capacity and costs, port security, weather conditions, natural disasters, or other events that could slow or disrupt port 
activities and affect foreign trade are beyond our control and could materially disrupt our supply of product from China or 
Malaysia, increase our costs, and/or adversely affect our results of operations. Further, following the COVID-19 pandemic there 
may be increased pressure for U.S. medical device companies to reduce dependency on China for their supply chain. In 
addition, substantially all of our inventory in the United States is held at a single location in Massachusetts and our inventory in 
Europe is maintained by a third-party logistics entity primarily at a single location in the Netherlands. We take precautions to 
ensure that our third-party contract manufacturer and logistics entity safeguard our assets, including maintaining insurance, 
enacting health and safety protocols, and storing computer data offsite. However, a natural or other disaster, such as a fire or 
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flood, could cause substantial delays in our operations, damage or destroy our manufacturing equipment and/or inventory, and 
cause us to incur additional expenses. Further, the insurance we maintain may not be adequate to cover our losses. With or 
without insurance, damage to our facility, manufacturing equipment, inventory, or other property, or to any of our suppliers, 
may have a material adverse effect on our business, financial condition, and results of operations.

We are dependent upon third-party suppliers, making us vulnerable to supply constraints and price fluctuations, and we may 
not be able to obtain sufficient components or raw materials on a timely basis or at all. 
The manufacture of our products requires the timely delivery of sufficient amounts of quality components and materials from 
many suppliers in various countries. We work closely with our suppliers to ensure the continuity of supply, but we cannot 
guarantee these efforts will always be successful. We have also seen significant price increases for various components and raw 
materials, including for semiconductor chips. We do not have long-term supply agreements with all of our suppliers, and, in 
many cases, we, or our contract manufacturer, make purchases based on individual purchase orders. In some cases, our 
agreements with suppliers can be terminated by either party upon short notice. Additionally, while efforts are made to diversify 
our sources of components and materials, in certain instances we acquire components and materials from a sole supplier. Also, 
due to the stringent regulations and requirements of the FDA and similar regulatory agencies in other countries regarding the 
manufacture of our products, we may not be able to quickly establish additional or replacement sources for some components or 
materials. 

Our reliance on third-party suppliers subjects us to other risks that could harm our business, including:
• our suppliers may give other customers’ needs higher priority than ours, impacting their ability to deliver products 

to us in a timely manner, as we are not a major customer of many of our suppliers;
• we may not be able to obtain an adequate supply of materials or components in a timely manner or on 

commercially reasonable terms;
• our suppliers may make errors in manufacturing that could negatively affect the safety or efficacy of our products, 

cause delays in shipment, or negatively affect our reputation;
• we may have difficulty locating and qualifying alternative suppliers for our sole-source supplies;
• switching components or suppliers may require product redesign and submission to the FDA of a new 510(k);
• thefts of our trade secrets and intellectual property could occur with the third-party supply process;
• our suppliers may be unable to fulfill our orders in a timely manner or at all due to financial hardship or the 

occurrence of a fire, natural disaster, or other catastrophe; and
• our suppliers may fail to comply with environmental, conflict minerals, anti-slavery, or other applicable laws, thus 

impairing our ability to source materials.

An interruption, delay, or inability to obtain components, products, and raw materials from our third-party suppliers at 
acceptable prices and in a timely manner, could hinder our ability to manufacture our products in a timely or cost-effective 
manner and have a material adverse effect on our business and results of operations.

Our manufacturing process is highly complex and subject to regulation; as demand for our products increase, we may 
experience manufacturing difficulties, including not effectively managing the start-up of new manufacturing lines or issues 
with our third-party contract manufacturer, which could harm our business.
The manufacture of our product is highly exacting and complex, due in part to strict regulatory requirements. While we 
manufacture our products in the United States and in Malaysia, a third-party contract manufacturer in China manufactures and 
supplies a significant portion of our inventory. We and our contract manufacturer may encounter problems during 
manufacturing for a variety of reasons, including equipment malfunction, failure to follow specific protocols and procedures, 
defective raw materials, and environmental factors. These issues could lead to compromised product quality, launch delays, 
reduced productivity, higher defect rates, increased waste, product shortage, unanticipated or increased costs, lost revenues, and 
damage to our reputation. Our failure to scale manufacturing appropriately to meet future demand, or encountering quality 
issues or unexpected operational delays when commencing operation of new manufacturing lines, would have an adverse effect 
on our gross margins and could result in product shortages. A failure to identify and address manufacturing problems prior to 
the release of products to our customers may also result in a quality or safety issue. Additionally, inefficient processes can strain 
relationships with suppliers and partners, further exacerbating operational disruptions and financial losses. Significant 
manufacturing problems could have a material adverse effect on our business, results of operations, financial condition, and 
cash flows. 
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If the third parties on which we rely to conduct our clinical trials and to assist us with pre-clinical development do not 
perform as contractually required or expected, we may not be able to obtain regulatory clearance or approval or 
commercialize our products. 
We rely on third parties, such as contract research organizations, medical institutions, clinical investigators, and contract 
laboratories to conduct some of our clinical trials and pre-clinical investigations. If these third parties do not successfully carry 
out their contractual duties or regulatory obligations or meet expected deadlines, or if the quality or accuracy of the data they 
obtain is compromised due to failure to adhere to our clinical protocols or regulatory requirements or for other reasons, our pre-
clinical development activities or clinical trials may be extended, delayed, suspended, or terminated, and we may not be able to 
obtain regulatory approval for, or successfully commercialize, our products on a timely basis, or at all, and our business and 
operating results may be adversely affected. 

Risks Related to Government Regulation and Product Liability

Healthcare reform laws could adversely affect our revenue and financial condition. 
Efforts to control healthcare costs, including limiting access to care, alternative delivery models, and changes in the methods 
used to determine reimbursement systems and rates, are ongoing at the federal and state levels. Future changes cannot be 
predicted with certainty, and may have an adverse effect on our industry and on our ability to maintain or increase sales of any 
of our products. 

We are subject to extensive government regulation, which could restrict the sales and marketing of our products, cause us to 
incur significant costs, and impact our profitability and competitiveness.
Our medical device products and operations are subject to extensive regulation by the FDA and various other federal, state, 
local, and foreign government authorities. Government regulation of medical devices is meant to ensure their safety and 
effectiveness, and includes regulation of, among other things:

• design, development, and manufacturing;

• testing, labeling, and content and language of instructions for use and storage;

• clinical trials;

• product clearances and approvals, including premarket clearance and approval;

• product safety;

• advertising and promotion;

• marketing, sales, and distribution;

• conformity assessment procedures;

• product traceability and record keeping procedures;

• product complaints, complaint reporting, recalls, and field safety corrective actions;

• post-market surveillance, including reporting of deaths or serious injuries and malfunctions that, if they were to recur, 
could lead to death or serious injury;

• post-market studies; and

• product import and export.

Before a new medical device, or a significant modification of a medical device, including a new use of or claim for an existing 
product, can be marketed in the United States, it must first receive regulatory clearance, unless an exemption applies. Obtaining 
such regulatory clearance can be expensive and lengthy. Delays in obtaining or inability to obtain clearances could adversely 
affect our ability to introduce new or enhanced products in a timely manner, which in turn could harm our revenue and 
profitability. 

We also are subject to numerous post-marketing regulatory requirements, which include quality system regulations related to 
the manufacture of our devices, labeling regulations, and medical device reporting regulations. The last of these regulations 
requires us to report to the FDA if our devices cause or contribute to a death or serious injury, or malfunction in a way that 
would likely cause or contribute to a death or serious injury if the malfunction recurred. If we fail to comply with present or 
future regulatory requirements that are applicable to us, we may be subject to enforcement action by the FDA, which may 
include any of the following sanctions:

• untitled letters, warning letters, fines, injunctions, consent decrees, and civil penalties;
• customer notification or orders for repair, replacement, or refunds;
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• voluntary or mandatory recall or seizure of our current or future products;
• administrative detention by the FDA of medical devices believed to be adulterated or misbranded;
• operating restrictions or suspension or shutdown of production;
• refusing our requests for regulatory clearance of new products, new intended uses, or modifications to our 

Omnipod products;
• rescinding, suspending, or withdrawing clearance that has already been granted; and
• criminal prosecution.

The occurrence of any of these events may have a material adverse effect on our business, financial condition, and results of 
operations. 

In addition, the FDA may change its clearance and approval policies, adopt additional regulations, revise existing regulations, 
or take other actions that may prevent or delay approval or clearance of our products under development or impact our ability to 
modify our currently approved or cleared products on a timely basis or make it more difficult and costly to produce, market, 
and distribute existing products.

We also sell our products in Canada, Australia, and certain countries in Europe and the Middle East. As a result, we are 
required to comply with additional foreign regulatory requirements, which may vary substantially from country to country. As 
we expand our sales efforts internationally, we may need to obtain additional foreign approval certifications. Failure to fulfill 
foreign regulatory requirements on a timely basis or at all could adversely affect our ability to grow our business. 

Any delays in obtaining approval for our products, or any failure to meet regulatory requirements could adversely affect our 
ability to sell our products resulting in a negative impact to our financial results.  

If we or our contract manufacturer fail to comply with the FDA’s quality system regulations, the manufacturing and 
distribution of our devices could be interrupted, and our sales and operating results could suffer. 
We and our contract manufacturer are required to comply with the FDA’s QSR, which is a complex regulatory framework that 
covers the procedures and documentation of the design, testing, production, control, quality assurance, sterilization, labeling, 
packaging, storage, shipping, and servicing of our devices. Compliance with applicable regulatory requirements is subject to 
continual review and is monitored rigorously through periodic, sometimes unannounced, inspections by the FDA. We cannot 
assure you that our facilities or our contract manufacturer’s facility will pass any future quality system inspection. If our or our 
contract manufacturer’s facility fails a quality system inspection or fails to take adequate and timely corrective action in 
response to an adverse quality system inspection or QSR violation, or otherwise fails to adhere to QSR requirements, this could 
delay production of our products and lead to business disruption. In addition, failure to take adequate and timely corrective 
action in response to an adverse quality system inspection or QSR violation could result in fines, difficulties in obtaining 
regulatory clearances, recalls, enforcement actions, including injunctive relief or consent decrees, or other consequences, which 
could have a material adverse effect on our customers’ experience and our financial condition or results of operations.

Malfunction of our products could lead to recalls, safety alerts, or litigation and result in substantial costs and reputational 
damage.
The FDA and similar governmental bodies in other countries have the authority to require the recall of our products if we or 
our contract manufacturer fails to comply with relevant regulations pertaining to manufacturing practices, labeling, 
advertising, or promotional activities, or if new information is obtained concerning the safety or efficacy of our products. A 
government-mandated recall could occur if the FDA finds that there is a reasonable probability that the device would cause 
serious, adverse health consequences or death. A voluntary recall by us could occur as a result of any material deficiency in a 
device, such as manufacturing defects, labeling deficiencies, packaging defects, or other failures to comply with applicable 
regulations. Adverse events involving our products have been reported to us in the past, and we cannot guarantee that they 
will not occur in the future. Any corrective action, whether voluntary or involuntary, may require significant time and capital, 
could divert management's attention from operating our business, and may harm our reputation and financial results. We may 
initiate voluntary recalls involving our products in the future that we determine do not require notification to the FDA. If the 
FDA disagrees with our determinations, it could require us to report those actions as recalls and could take enforcement action 
against us for failing to report the recalls when they were conducted. In the event of a product malfunction, we may also be 
subject to liability claims, be required to bear other costs, or take other actions that may have a negative impact on our future 
sales and our ability to generate profits.

We may be subject to enforcement action if we engage in improper marketing or promotion of our products. 
Our promotional materials and training methods must comply with FDA and other applicable laws and regulations, including 
the prohibition of the promotion of unapproved, or off-label, use. Doctors may prescribe our products off-label, as the FDA 
does not restrict or regulate a doctor’s choice of treatment within the practice of medicine. However, if the FDA determines that 
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our promotional materials or training constitutes promotion of an off-label use, it could subject us to regulatory or enforcement 
actions, including the issuance of an untitled letter, a warning letter, injunction, seizure, civil fine, or criminal penalties. It is 
also possible that other federal, state, or foreign enforcement authorities might take action if they consider our promotional or 
training materials to constitute promotion of an off-label use, which could result in significant fines or penalties under other 
statutory authorities, such as laws prohibiting false claims for reimbursement. In that event, our reputation could be damaged, 
and adoption of our products could be impaired. Although our policy is to refrain from statements that could be considered off-
label promotion of our products, the FDA or another regulatory agency could disagree with our characterization of certain 
statements and conclude that we have engaged in off-label promotion. In addition, the off-label use of our products may 
increase the risk of product liability claims. Product liability claims are expensive to defend and could divert management’s 
attention, result in substantial damage awards against us, and harm our reputation.

If we fail to comply with fraud and abuse and other healthcare regulations, including those relating to Medicare and 
Medicaid, we could be subject to substantial penalties and/or be excluded from participation in government programs.
Our relationships with customers and third-party payors are subject to broadly applicable fraud and abuse and other healthcare 
laws and regulations that may constrain our sales, marketing, and other promotional activities by limiting the kinds of financial 
arrangements, including sales programs and certain customer and product support programs, we may have with hospitals, 
physicians, customers, or other potential purchasers of medical devices. These laws include, among others, the federal 
healthcare Anti-Kickback Statute, the federal civil False Claims Act, other federal healthcare false statement and fraud statutes, 
the Open Payments program, the Civil Monetary Penalties Law, and analogous fraud and abuse and transparency laws in most 
states, as described in “Item 1—Business—Government Regulation.”

We conduct various marketing and product training activities that involve making payments to healthcare providers and entities. 
While we believe and strive to ensure that our business arrangements with third parties and other activities and programs 
comply with all applicable laws, these laws are complex and our activities may be found not to be compliant with one of these 
laws, which may result in significant civil, criminal, and/or administrative penalties, fines, damages, and exclusion from 
participation in federal healthcare programs. Even an unsuccessful challenge or investigation into our practices could cause 
adverse publicity, and be costly to respond to, and thus could have a material adverse effect on our business, financial 
condition, and results of operations. Our compliance with Medicare and Medicaid regulations may be reviewed by federal or 
state agencies, including the OIG, CMS, and the Department of Justice, or may be the subject of whistleblower lawsuits under 
federal and state false claims laws. To ensure compliance with Medicare, Medicaid, and other regulations, government agencies 
conduct periodic audits of us to ensure compliance with various supplier standards and billing requirements.

Failure to comply with the U.S. Foreign Corrupt Practices Act and similar worldwide anti-bribery laws could materially 
adversely affect our business and result in civil and/or criminal sanctions. 

The FCPA, the U.K. Bribery Act, and similar anti-bribery laws enacted in other jurisdictions generally prohibit companies and 
their intermediaries from making improper payments to foreign officials for the purpose of obtaining or retaining business. 
Because of the predominance of government-sponsored healthcare systems around the world, most of our customer 
relationships outside of the United States are with governmental entities and are therefore subject to such anti-bribery laws. 
Because we do business in the United Kingdom, the U.K. Bribery Act also extends to our interaction with public and private 
sector entities and persons outside the United Kingdom, including in the United States. Our policies mandate compliance with 
these anti-bribery laws. We operate in parts of the world that have experienced governmental corruption to some degree, and in 
certain circumstances strict compliance with anti-bribery laws may conflict with local customs and practices. Despite our 
training and compliance programs, our internal control policies and procedures may not always protect us from reckless or 
criminal acts committed by our employees or agents. Violations of anti-bribery laws, or allegations of such violations, could 
disrupt our business and have a material adverse effect on our results of operations, financial condition, and cash flows.

Risks Related to Information Technology (“IT”), Privacy and Security
We are subject to complex and evolving laws and regulations regarding privacy, data protection, and artificial intelligence 
(“AI”), many of which are subject to change and uncertain interpretation, which could result in legal claims, changes to our 
business practices, monetary penalties, increased cost of operations, or declines in user growth or engagement.

We are subject to a variety of laws and regulations relating to privacy, data protection, and AI. The introduction of new 
products or expansion of our activities in certain jurisdictions may subject us to additional laws and regulations. For example, 
data privacy laws at the federal and state levels protect the confidentiality of certain health information and restrict the use and 
disclosure of that protected information. In particular, the U.S. privacy rules under HIPAA protect medical records and other 
personal health information by limiting their use and disclosure, giving individuals the right to access, amend, and seek 
accounting of their own health information, and limiting most uses and disclosures of health information to the minimum 
amount reasonably necessary to accomplish the intended purpose. Many states have adopted new privacy laws in the past few 
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years. For example, CCPA and CPRA provide privacy rights and consumer protection for residents of California, including the 
right to know what personal information is collected, the right to know whether the data is sold or disclosed and to whom, the 
right to request a company to delete the personal information collected, the right to opt-out of the sale of personal information, 
and the right to non-discrimination in terms of price or service when a consumer exercises a privacy right. The California laws 
have served as a model for many subsequently adopted laws in other states, such as Colorado and Virginia. California and other 
states’ laws apply more broadly and now or in the future may reach data we hold that relates to employees and healthcare 
providers, not just customers. In addition, data security protection laws passed by the federal government and many states 
require notification to data subjects, including customers and others, when there is a security breach of personal data. If we fail 
to comply with these regulations, we could be subject to civil sanctions, including fines and penalties for noncompliance. 

We develop, license from other developers, and deploy AI tools, including generative AI tools for use in our operations. Our 
teams collaborate on the development of responsible AI policies and practices and deployment of AI tools in accordance with 
those policies and practices, which are in turn based on relevant laws and standards, including the EU AI Act (which is taking 
effect in stages, through August 2026). While we anticipate being able to capitalize on opportunities using AI tools, including 
generative AI tools, to improve efficiencies and create more personalized experiences, doing so is not without risk. Risks 
include potential inappropriate disclosure of personal and confidential information, and potential use of inaccurate information 
contained in generative AI outputs. In addition, foreign data protection, privacy, and other laws and regulations can be more 
restrictive than those in the United States. Data localization laws in some countries generally mandate that certain types of data 
collected in a particular country be stored and/or processed within that country. We could be subject to audits in Europe and 
around the world, particularly in the areas of consumer and data protection, as we continue to grow and expand our operations. 
Legislators and regulators may make legal and regulatory changes or interpret and apply existing laws in ways that make our 
products less useful to users, require us to incur substantial costs, expose us to unanticipated civil or criminal liability, or cause 
us to change our business practices. These changes or increased costs could materially and adversely affect our business and 
results of operations. For example, the GDPR imposes requirements in the European Economic Area relating to among other 
things, consent to process personal data of individuals, the information provided to individuals regarding the processing of their 
personal data, the security and confidentiality of personal data, notifications in the event of data breaches, and use of third-party 
processors. If we fail to comply with these standards, we could be subject to criminal penalties and civil sanctions, including 
significant fines and penalties. 

The increased scope of regulation around the world may require expanded compliance programs and resources. As our efforts 
to gain insights from data increase for the operation of our products and services and for the improvement of business 
processes, including sales and marketing, our exposure to increasingly complex privacy regulation may impede our ability to 
use data in this way.

We rely on the proper function, availability, and security of our products and IT systems; a successful cyber-attack or other 
breach or disruption of our products or these systems could have a material adverse effect on our business and results of 
operations. 
We rely on IT systems to process, transmit, and store electronic information, including personal, financial, and sensitive 
medical information. Our IT systems support various business processes, including sales, shipping, billing, customer service, 
procurement, supply chain, manufacturing, and accounts payable. In addition, we use enterprise IT systems for internal 
financial reporting and to comply with external financial reporting, legal, and tax regulatory requirements. Many of our systems 
are cloud-hosted and managed by third-party vendors who may have access to confidential business, employee, healthcare 
professional, and/or customer information. Our IT systems are vulnerable to damage, disruptions, or shutdowns due to various 
factors such as viruses, hacking, power outages, user error, hardware failures, and catastrophic events. Failure to protect our IT 
systems could lead to unauthorized access to customer data, theft of intellectual property or other misappropriation of assets, 
loss of key data, or disruption of operations. Further, we expect that the breadth and complexity of our IT systems and 
infrastructure will increase as we utilize cloud technologies and AI, which present inherent enterprise technology risks, 
including those related to privacy, data protection, and cybersecurity, that need to be managed. The foregoing could expose us 
to further risk of potential breaches, failures, interruptions, and disruptions, which could result in adverse consequences, 
including regulatory inquiries or litigation, increased costs and expenses, reputational damage, lost revenue, and fines or 
penalties. 

If our product is breached or our IT systems are breached or suffer severe damage, disruption, or shutdown and we are unable to 
effectively resolve the issues in a timely manner, our reputation, business, and operating results may be materially adversely 
affected.
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Failure to maintain the privacy and security of our customer, third-party payor, employee, supplier, or Company 
information could result in substantial costs and/or subject us to litigation, enforcement actions, and reputational damage. 
Our business, like that of most medical device manufacturers, involves the receipt, storage, and transmission of customer 
information, payment and reimbursement information, and confidential information about third-party payors, our employees, 
our suppliers, and our Company. Our information systems are vulnerable to an increasing threat of continually evolving 
cybersecurity risks. Unauthorized parties may attempt to gain access to our systems or information through fraud or other 
means of deceiving our employees or third-party service providers. Hardware, software, or applications we develop or obtain 
from third parties may contain defects in design or manufacture, or other issues that could unexpectedly compromise 
information and device security. The methods used to obtain unauthorized access, disable or degrade service, or sabotage 
systems are also constantly changing and evolving, and may be difficult to anticipate or detect for long periods of time. We 
have implemented, and regularly review and update, processes and procedures to protect against unauthorized access to or use 
of secured data and to prevent data loss. However, ever-evolving threats mean we must continually evaluate and adapt our 
systems and processes. Our efforts may not be adequate to safeguard against all data security breaches, misuse of data, or 
sabotage of our systems. Any future significant compromise or breach of our data security, whether external or internal, or 
misuse of customer, third-party payor, employee, supplier, or Company data, could result in significant costs, lost sales, fines, 
lawsuits, and damage to our reputation. 

Risks Related to Debt
Our Credit Agreement imposes restrictions on us that may adversely affect our ability to operate or grow our business. 
Our Credit Agreement contains covenants that restrict our ability, and that of our subsidiaries, to engage in certain transactions, 
including, among other things, limitations on our ability to incur additional indebtedness, make asset dispositions, create or 
permit liens, sell, transfer, or exchange assets, guarantee certain indebtedness, and make acquisitions or other investments.  
These restrictions may impair our ability to respond to changing business and economic conditions and may make it more 
difficult for us to obtain additional capital and pursue business opportunities, including potential acquisitions.

We may need to raise additional funds in the future, and these funds may not be available on acceptable terms or at all. 
We may in the future seek additional funds from public or private stock or debt offerings, borrowings under credit lines, or 
other sources, and we may need to raise additional debt or equity financing to repay our outstanding debt obligations. If we 
issue equity or debt securities to raise additional funds, our existing stockholders may experience dilution, and the new equity 
or debt securities may have rights, preferences, and privileges senior to those of our existing stockholders. In addition, if we 
raise additional funds through collaboration, licensing, or other similar arrangements, it may be necessary to relinquish valuable 
rights to our potential future products or proprietary technologies or grant licenses on terms that are not favorable to us. Our 
ability to raise additional capital may be adversely impacted by economic conditions, including inflation, higher interest rates, 
and worldwide political unrest, and we may not be able to raise any necessary capital on acceptable terms, or at all. If we are 
unable to raise additional capital due to these or other factors, such as a worldwide or U.S. financial crisis, we may need to 
further manage our operational expenses, including potentially curtailing planned product development activities. In addition, 
we may not be able to execute our business plan, take advantage of future opportunities, or respond to competitive pressures or 
unanticipated customer requirements. If any of these events occur, it could adversely affect our business, financial condition, 
and results of operations. 

General Risks
Our success depends on our ability to attract, motivate, and retain key personnel.
As Insulet continues to quickly grow, our success is highly dependent on attracting the right talent, retaining our employees, 
and keeping them engaged and focused on our mission. In 2025, we had changes in key leadership roles, including our Chief 
Executive Officer and Chief Financial Officer, among others. If we are unable to effectively integrate the new members of the 
management team, retain other key members of our team, and maintain continuity in critical functions, our business, financial 
condition, and results of operations could be adversely affected.  
In addition, the sales and after-sale support of Omnipod products require a complex infrastructure of field sales personnel, 
diabetes educators, customer support, insurance specialists, and billing and collections personnel. Recruiting, training, 
managing, motivating, and retaining these employees, especially in international and geographically dispersed teams, presents 
challenges. If we are unable to successfully recruit or retain employees as needed, we could experience significant operational 
disruptions, which could in turn negatively impact our customers, our reputation, and our financial condition. 

Acquisitions or investments in new businesses, products, or technologies could disrupt our business.
If we are presented with appropriate opportunities, we may pursue acquisitions or investments in complementary businesses, 
products, or technologies. If we do so, we may not complete transactions in a timely manner, on a cost-effective basis, or at all, 
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and we may not realize the expected benefits of any acquisition or investment. Additionally, products and technologies that we 
acquire may not be successful or may require significantly greater resources and investments than we originally anticipated. We 
could also experience negative effects on our results of operations and financial condition due to acquisition-related charges, 
amortization of intangible assets, and asset impairment charges. Acquisitions also present risks, uncertainties, and disruptions 
associated with the integration process, including difficulties in the integration of the operations of any acquired company, 
integration of acquired technology with our products, and the potential loss of key employees, customers, distributors, or 
suppliers of the acquired businesses. In addition, integration of an acquired business may require management resources that 
otherwise would be available for development of our existing business. If an acquired business fails to operate as anticipated or 
cannot be successfully integrated into our existing business, our stock price, business, financial condition, and results of 
operations could be materially and adversely affected. Furthermore, we may have to incur debt or issue equity to pay for any 
future acquisitions or investments, the issuance of which could be dilutive to our existing stockholders.

The price of our common stock may be volatile.
The market price of our common stock is affected by a number of factors, including factors related to our operating 
performance as a high-growth company and the operating performance of our competitors. At times, the fluctuations in the 
market price of our common stock have been unrelated or disproportionate to our operating performance. In particular, the 
U.S. equity markets have at times experienced significant price and volume fluctuations that have affected the market prices of 
equity securities of many medical device and technology companies. Also, in 2023, ongoing adoption of the GLP-1 class of 
drugs in diabetes and news surrounding the expansion of use of GLP-1 drugs in obesity led to speculation regarding the impact 
of GLP-1 drugs on the insulin therapy market. We believe this negatively impacted the stock prices of companies in the medical 
device industry, including ours. Broad market and industry factors such as these could materially and adversely affect the 
market price of our stock, regardless of our actual operating performance.

Changes in tax laws or exposures to additional tax liabilities could negatively impact our operating results.
We are subject to income taxes, as well as taxes that are not income-based, in both the U.S. and jurisdictions outside of the U.S. 
Changes in tax laws or regulations in the jurisdictions in which we operate could negatively impact the Company’s effective tax 
rate, results of operations, and cash flows. In addition, our future effective tax rate could be unfavorably affected by numerous 
other factors including a change in the interpretation of tax rules and regulations in the jurisdictions in which we operate, a 
change in our geographic earnings mix, or a change in the measurement of our deferred taxes. We are also subject to ongoing 
tax audits in various jurisdictions, and tax authorities may disagree with certain positions we have taken and assess additional 
taxes.

Item 1B. Unresolved Staff Comments

None.

Item 1C. Cybersecurity

Risk Management and Strategy
Like other companies, we currently operate in an environment characterized by increasing global cybersecurity vulnerabilities 
and threats. Accordingly, we have invested in people, processes, and technology aimed at identifying, assessing, and responding 
to cybersecurity threats. We take a holistic, layered approach to cybersecurity, with a strategy focused on prevention, detection, 
and mitigation. Our cybersecurity team assesses, monitors, and manages cybersecurity risk through a combination of technical, 
physical, and administrative controls. These controls include the implementing of cybersecurity policies, procedures, and 
strategies designed to prevent cybersecurity incidents to the extent feasible and to enhance the resilience of our systems to 
minimize business impact should a cybersecurity incident occur. We maintain a cybersecurity risk register, and cybersecurity 
team leaders meet monthly to discuss and prioritize cybersecurity threats, review risk assessments, and monitor progress on 
remediation activities. We leverage the National Institute of Standards and Technology (“NIST”) Cybersecurity Framework 2.0 
to manage and respond to cybersecurity threats. Additionally, Insulet’s information security management system is ISO 27001 
and 27701 certified and we hold ISO certifications specific to Cloud Computing and Health Informatics.

Key facets of our cybersecurity program include:

• Ongoing Cybersecurity Threat Monitoring. Our cybersecurity operations centers operate across multiple time zones to 
support continuous monitoring, enabling timely detection, investigation, and response to cybersecurity threats. 

• External Threat Landscape Assessment. Insulet employs multiple third-party threat intelligence services to monitor for 
cybersecurity threats and cybersecurity incidents. In addition, we participate in a third-party healthcare industry 
cybersecurity threat intelligence data-sharing organization.
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• Insider Risk Detection. We use targeted third-party tools aimed at detecting insider cybersecurity threats and 
suspicious data movement.

• Cloud and Vulnerability Management. To enhance cloud and data security, we work to reduce our potential attack 
surface by establishing secure defaults, implementing least privilege access principles, and continuously monitoring 
cloud and system configurations. As part of our vulnerability and overall security posture management, a cross-
functional team meets regularly to review and remediate issues identified through security scans and security 
configuration checks. This ongoing effort helps to maintain the security hygiene of our computing devices and 
supports the resilience of our technology environment.  

• Testing and Audits. Regular penetration testing, incident response tabletop testing, and independent audits are 
performed by third-party cybersecurity consultants and our Internal Audit function. The results of these assessments, 
including final reports and gap analysis documentation, are reviewed by our cybersecurity team and logged in our risk 
register, as appropriate. 

• Operating Technology (“OT”) Visibility. As a manufacturer of medical devices, the interconnectedness between our 
OT and other business critical information systems can present material cybersecurity risks. To mitigate these risks, we 
implement network segmentation, access controls, and OT-specific monitoring capabilities. 

• Vendor Management. New vendors and key business partners are subject to our vendor risk assessment process. Once 
engaged, these vendors are monitored by our third-party threat intelligence tools. Where appropriate, we incorporate 
security and privacy provisions or contractual addenda to ensure vendors maintain standards consistent with our 
cybersecurity and data protection requirements to ensure vendors maintain standards consistent with applicable 
cybersecurity and data protection law as well as our requirements.

• Training and Culture. Training, awareness, and incorporating cybersecurity into our culture is key to reducing risk 
around common threats such as phishing. All employees are required to complete annual cybersecurity training, 
supplemented by frequent “nanolearning” modules. These short, targeted trainings are designed to increase awareness 
of cybersecurity threats among our employees and equip employees with the knowledge and tools needed to recognize 
and respond appropriately to potential cybersecurity threats. We also conduct phishing simulations to evaluate the 
effectiveness of our training program with the goal of reducing the percentage of employees who click on suspicious 
emails.

Our guiding principle of “security and privacy by design” underlies our product development. We have a cybersecurity team 
embedded within our research and development organization to deliver on this mission as well as a Product Cybersecurity Risk 
Management Policy that aligns with FDA guidance. Omnipod 5 incorporates cybersecurity by design principles, which includes 
secure data transfer between the Pod, Controller, cloud storage, and compatible CGMs. We have processes in place to 
systematically integrate cybersecurity into each phase of our product design and development process. Omnipod 5 is certified 
by ISO (27001, 27017 and 27799) and the U.K. Cyber Essentials. Omnipod 5 incorporates authentication, encryption, and 
cybersecurity protection to safeguard against unauthorized devices or individuals accessing its system.
Should a cybersecurity incident occur, we maintain a Cybersecurity Incident Response Procedure (“CIRP”) and Crisis 
Management Plan designed to support efficient, coordinated, and timely response efforts. Under the CIRP, cybersecurity 
incidents are initially reviewed and rated by our security operations team. Cybersecurity incidents are rated based on predefined 
severity levels and escalated to members of our cybersecurity incident response team (“CIRT”) based on the facts and 
circumstances of the incident. Our CIRT consists of our Chief Information Security Officer (“CISO”), Chief Compliance 
Officer, Chief Privacy Officer, VP of Commercial Legal, and relevant members of our executive leadership team, including our 
General Counsel and CEO. When appropriate, such incidents are also reported to the Board of Directors (“Board”) in 
accordance with our governance protocols. In addition, our internal Disclosure Committee reviews any planned public 
disclosures or regulatory filings. 
Assessing, identifying, and managing cybersecurity-related risks is also integrated into our overall enterprise risk management 
(“ERM”) program. Cybersecurity risks are included in the risk universe evaluated by the ERM function as it identifies and 
assesses the Company’s top enterprise risks on an annual basis. The results of the annual ERM risk assessment are presented to 
our Board, with additional reporting during the year to the Nominating, Governance and Risk Committee (“NGR Committee”) 
of the Board.

We currently do not believe that risks from cybersecurity threats, including as a result of any previous cybersecurity incidents, 
have materially affected the Company’s business strategy, results of operations, or financial condition. While Insulet maintains 
cybersecurity insurance, the costs related to cybersecurity threats or disruptions may not be fully insured. See Item 1A. “Risk 
Factors” for a discussion of cybersecurity and other risks which may impact Insulet.

Governance
Our Board oversees management’s processes for identifying and mitigating risks, including from cybersecurity threats, to help 
align our risk exposure to our strategic objectives. While the Board reviews the Company’s cybersecurity program annually, the 
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NGR Committee has primary responsibility for cybersecurity as part of its risk oversight mandate. The NGR Committee is 
updated regularly on cybersecurity matters from our CISO and members of the CISO’s team. Our CISO briefs the NGR 
Committee on management’s actions to identify and detect threats and reviews the structure of, and enhancements to, the 
Company’s defenses as well as management’s progress on its cybersecurity strategic roadmap. The NGR Committee Chair 
reports to the full Board after each Committee meeting, including information relating to the cybersecurity discussions. 
Our Cybersecurity organization, which includes infrastructure security, product security, technology risk management, and 
security awareness and culture is led by our CISO. Our CISO reports directly to our Chief Technology Officer (“CTO”) and is 
responsible for developing and implementing our cybersecurity program, including setting the directional cybersecurity 
strategy, including for the assessment and detection of risks from cybersecurity threats, and continuous improvement plans for 
the overall cybersecurity program. Our CISO has over a decade of experience leading cybersecurity and technology risk 
management programs in medical device manufacturing organizations and achieved specific industry certifications, including 
Certified Information Systems Security Professional. 
Our CTO ensures cybersecurity measures are prioritized across research and development, software engineering, and our 
information technology functions. Our CTO has more than 15 years of experience leading R&D and information technology 
departments at medical device and technology companies. Our CTO and CISO co-chair a quarterly Technology Risk 
Committee aimed at providing proper oversight and governance of the cybersecurity program, remediation of identified 
cybersecurity threats, and execution of our cybersecurity strategy. 

Item 2. Properties

We own a 350,000 square foot facility in Acton, MA, which houses both our headquarters and our U.S. manufacturing. We also 
own a 400,000 square foot facility in Malaysia, which houses manufacturing and office space. As of December 31, 2025, we 
leased 12 facilities in 7 countries consisting of approximately 289,000 square feet of office, research and development, and 
warehousing space and other related facilities, primarily in North America and Europe. Additional information regarding our 
leases is provided in Note 12 to the consolidated financial statements included in Item 8 of this Form 10-K.

Item 3. Legal Proceedings

The information required by this Item is provided under “Legal Proceedings” in Note 16 to the consolidated financial 
statements included in Item 8 of this Form 10-K and is incorporated herein by reference.

Item 4. Mine Safety Disclosures

Not applicable.
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PART II
Item 5. Market for Registrant’s Common Equity, Related Stockholder Matters and Issuer Purchases of Equity Securities
Market Information
Our common stock is listed on The NASDAQ Global Market (“NASDAQ”) under the trading symbol PODD.

Holders of Record  
As of February 11, 2026, there were 5 registered holders of record of our common stock.

Recent Sales of Unregistered Securities
None.

Stock Performance Graph
The following graph shows the cumulative total return on $100 invested in each of our common stock, the NASDAQ Health 
Care Index and the S&P 500 Index for the five-year period beginning on December 31, 2020, and ending on December 31, 
2025, assuming reinvestment of all dividends. The historical stock price performance on the graph below is not necessarily 
indicative of future stock price performance.

Comparison of Five-Year Cumulative Total Return among                                                                
Insulet Corp., The NASDAQ Health Care Index, and the S&P 500 Index.

Insulet Corporation NASDAQ Health Care S&P 500 Index

2020 2021 2022 2023 2024 2025
$0

$100

$200

$300

2020 2021 2022 2023 2024 2025
Insulet Corporation $ 100 $ 104 $ 115 $ 85 $ 102 $ 111 
NASDAQ Health Care $ 100 $ 96 $ 77 $ 82 $ 81 $ 99 
S&P 500 $ 100 $ 129 $ 105 $ 133 $ 166 $ 196 

The material in this performance graph shall not be deemed to be filed with the SEC and is not incorporated by reference in any 
filing of Insulet Corporation under the Securities Act of 1933, as amended or the Securities Exchange Act of 1934, as amended, 
whether made on, before, or after the date of this filing and irrespective of any general incorporation language in such filing.

Dividends

We currently intend to retain any earnings to finance research and development and the operation and expansion of our business 
and do not anticipate paying any cash dividends for the foreseeable future. 

Issuer Purchases of Equity Securities

We did not purchase any shares under our $125 million share repurchase program during the fourth quarter 2025. 
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Securities Authorized for Issuance Under Equity Compensation Plans

The information required by this Item is provided under Item 12. Security Ownership of Certain Beneficial Owners and 
Management and Related Stockholder Matters. 

 Item 6. Reserved
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Item 7. Management’s Discussion and Analysis of Financial Condition and Results of Operations
The following discussion and analysis of our financial condition and results of operations should be read in conjunction with 
our consolidated financial statements and the accompanying notes included in this annual report. The following discussion may 
contain forward-looking statements that reflect our plans, estimates, and beliefs, which are subject to risks, uncertainties, and 
assumptions. Our actual results could differ materially from those discussed in these forward-looking statements. Factors that 
could cause or contribute to these differences include those discussed under the headings “Risk Factors” and “Forward-Looking 
Statements.” Columns and rows within tables may not add due to rounding. Amounts have been calculated using actual, non-
rounded figures; accordingly, amounts and percentages may not recalculate, and columns and rows within tables may not add 
due to rounding.

Overview
Our mission is to transform the lives of people with diabetes. We are primarily engaged in the development, manufacture, and 
sale of our proprietary Omnipod product platform, a continuous insulin delivery system for people with insulin-dependent 
diabetes. The Omnipod platform primarily includes our most recent generation Omnipod 5 and its predecessor Omnipod 
DASH, which eliminate the need for multiple daily injections using syringes or insulin pens or the use of pump and tubing. 
Omnipod 5, which builds on our Omnipod DASH mobile platform, is a tubeless automated insulin delivery system that 
integrates with a CGM to manage blood sugar and is fully controlled by a compatible personal smartphone or Omnipod 5 
Controller. It is indicated for type 1 diabetes and, in the United States, for type 2 diabetes for ages 18 and up. The CGM is sold 
separately by third parties. The Pod currently integrates with Dexcom, Inc.’s G6 and G7 CGMs and with Abbott Diabetes Care, 
Inc.’s (“Abbott”) FreeStyle Libre 2 Plus sensor (“Libre 2 Plus”) in various markets. Omnipod DASH features a secure 
Bluetooth enabled Pod that is controlled by a smartphone-like PDM with a color touch screen user interface.

Our financial objective is to sustain profitable growth. To achieve this, we launched Omnipod 5 in the United States in 2022, in 
the United Kingdom and Germany in 2023, and in the Netherlands and France in 2024. In 2025, we launched Omnipod 5 in 
nine additional countries. We are also working on further building our international teams and advancing our regulatory, 
reimbursement, and market development efforts so we can bring Omnipod 5 to new international markets. 

During 2025, we completed the randomized portion of our RADIANT study in France, the United Kingdom, and Belgium. The 
RADIANT study is a randomized controlled trial of Omnipod 5 with Libre 2, designed to provide clinical data to support our 
pricing and market access initiatives as we roll out Omnipod 5 with multiple sensors across our international markets. In the 
U.S., we sell our products through the pharmacy channel, which expands access by improving affordable, as no upfront 
investment is required. We also continue to increase awareness of Omnipod products through our direct-to-consumer 
advertising programs. 

In 2025, we also completed STRIVE, our pivotal study for the next generation hybrid closed loop system, and we finished 
enrollment for EVOLUTION 2, our safety and feasibility study for a fully closed loop AID system for type 2 diabetes. 
Additionally, we received 510(k) clearance for enhancements to the Omnipod 5 algorithm to include a lower target glucose set 
point. We also launched our Omnipod 5 app for iPhone compatible with Dexcom’s G7 CGM sensor in the United States and 
integrated Omnipod 5 with Dexcom’s G7 CGM sensor in five additional countries and with Abbott’s FreeStyle Libre 2 Plus 
sensor in Australia. Following the launch of Omnipod 5 in several countries in the Middle East in early 2026, Omnipod 5 is 
now available in 19 countries. We continue to focus on our product development efforts, including choice of smartphone 
integration and CGM with Omnipod 5 and enhancing the customer experience through digital product and data capabilities. We 
are currently working to integrate Omnipod 5 with Abbott’s FreeStyle Libre 3 Plus and developing Omnipod 6, our next 
generation AID product.

Finally, we continue to take steps to strengthen our global manufacturing capabilities. We began producing product at our new 
manufacturing plant in Malaysia in 2024 and are already investing in another manufacturing plant in Costa Rica to support our 
continued growth.

Results of Operations
The discussion of our results of operations for 2023 has been omitted from this Form 10-K but can be found in Item 7. 
Management’s Discussion and Analysis and Results of Operations in our Form 10-K for the fiscal year ended December 31, 
2024 filed with the Securities and Exchange Commission on February 21, 2025.

Factors Affecting Operating Results
Our Pod is intended to be used continuously for up to three days, after which it may be replaced with a new disposable Pod. As 
of December 31, 2025, we had more than 600,000 estimated active Omnipod users globally. The unique patented design of the 
Omnipod allows us to provide Pod therapy at a relatively low or no up-front investment in regions where reimbursement allows 
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for it and our pay-as-you-go pricing model reduces the risk to third-party payors. As we grow our customer base, we expect to 
generate an increasing portion of our revenues through recurring sales of our disposable Pods, which provide recurring revenue. 

In August 2024, we received FDA clearance for an expanded indication of Omnipod 5 for people with type 2 diabetes. Due to 
the positive results of our Omnipod 5 type 2 pivotal trial and the learnings from our commercial pilot of Omnipod GO, a basal-
only Pod for certain individuals with type 2 diabetes, we made a strategic decision to drive growth in the type 2 diabetes market 
with Omnipod 5. Accordingly, we decided not to move forward with the commercialization of Omnipod GO. As a result, in 
2024, we recorded a charge of $13.5 million related to certain inventory components that would not be utilized. 

Comparison of the Years Ended December 31, 2025 and December 31, 2024 
Revenue

Years Ended December 31,

(in millions) 2025 2024 % Change Currency Impact
Constant 

Currency(1)

U.S. $ 1,919.8 $ 1,509.3  27.2 %  — %  27.2 %
International  754.3  523.4  44.1 %  4.8 %  39.3 %

Total Omnipod Products  2,674.0  2,032.7  31.6 %  1.2 %  30.3 %
Drug Delivery  34.1  38.9  (12.3) %  — %  (12.3) %

Total $ 2,708.1 $ 2,071.6  30.7 %  1.2 %  29.5 %
(1) Constant currency revenue growth is a non-GAAP financial measure which should be considered supplemental to, and not a substitute for, 

our reported financial results prepared in accordance with GAAP. See “Management’s Use of Non-GAAP Measures.”

Total revenue increased $636.6 million, or 30.7%, to $2,708.1 million in 2025, compared with $2,071.6 million in 2024. 
Constant currency revenue growth of 29.5% was primarily driven by higher sales volume largely attributable to our growing 
customer base and, to a lesser extent, higher price.

U.S.
Revenue from the sale of Omnipod products in the U.S. increased $410.5 million, or 27.2%, in 2025 to $1,919.8 million, 
compared with $1,509.3 million in 2024. This increase primarily resulted from higher sales volume driven by growing our 
customer base. Revenue from the sale of Omnipod products in the U.S. includes $511.6 million of related party revenue in 
2025, compared with $587.8 million in 2024. The $76.2 million decrease primarily resulted from one quarter less of related 
party sales in the current year, partially offset by growth through the pharmacy channel. Additional information regarding our 
related party transactions is provided in Note 2 to our consolidated financial statements. 

In 2026, we expect strong U.S. revenue growth primarily driven by the benefits of our recurring revenue model and continued 
volume growth of Omnipod 5.

International
Revenue from the sale of Omnipod products in our international markets increased $230.9 million, or 44.1%, in 2025 to 
$754.3 million, compared with $523.4 million in 2024. Excluding the 4.8% favorable impact of currency exchange, the 
remaining 39.3% increase in revenue was primarily due to higher volumes from our growing customer base, largely resulting 
from the prior year launches of Omnipod 5. A higher average selling price for Omnipod 5, compared with Omnipod DASH, 
also contributed to the revenue increase.

In 2026, we expect higher International revenue due to continued volume growth driven by new customers and higher price 
resulting from conversions to Omnipod 5.

Drug Delivery
Substantially all of our Drug Delivery revenue consists of sales of pods to Amgen for use in the Neulasta® Onpro® kit, a 
delivery system for Amgen’s Neulasta to help reduce the risk of infection after intense chemotherapy. Drug Delivery revenue 
was $34.1 million and $38.9 million in 2025 and 2024, respectively. 
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Costs and Expenses

Years Ended December 31,
2025 2024

(in millions) Amount
Percent of 
Revenue Amount

Percent of 
Revenue

Cost of revenue $ 768.2  28.4 % $ 625.9  30.2 %
Research and development expenses $ 301.1  11.1 % $ 219.6  10.6 %
Selling, general and administrative expenses $ 1,165.0  43.0 % $ 917.2  44.3 %

Cost of Revenue
Cost of revenue for 2025 increased $142.3 million, or 22.7%, to $768.2 million, compared with $625.9 million in 2024. Gross 
margin was 71.6% in 2025, compared with 69.8% in 2024. The 180 basis points increase in gross margin was primarily driven 
by improved manufacturing and supply chain efficiencies, a higher average selling price, increased volume and a $13.5 million 
charge in the prior year related to certain components utilized in OmnipodGO, which we decided not to commercialize. 

While we do not expect tariffs to have a significant impact on our gross margin in 2026, should the exemption that is currently 
in place for certain medical devices be eliminated, tariffs would have a material impact on our results of operations in future 
years.

Research and Development
Research and development expenses increased $81.5 million, or 37.1%, to $301.1 million for 2025, compared with $219.6 
million for 2024. Research and development expenses as a percent of revenue increased to 11.1% in 2025 from 10.6% in 2024. 
The increase in research and development expense was primarily due to year-over-year headcount additions to support 
continued investment in our Omnipod and pipeline products, including a fully closed loop AID system for type 2 diabetes, the 
integration of Libre 3 with Omnipod 5, and Omnipod 6, our next generation AID system. To a lesser extent, the increase was 
driven by higher consulting costs to support our clinical trials and Omnipod and next generation products. 

Selling, General and Administrative
Selling, general and administrative expenses increased $247.8 million, or 27.0%, to $1,165.0 million in 2025, compared with 
$917.2 million in 2024. This increase was primarily attributable to year-over-year headcount additions to support our business 
growth, mainly in our commercial and customer experience teams, and incremental advertising expense of $37.1 million. 
Increased investments in global marketing and training for the sales team to support demand generation also contributed to the 
increase in selling, general and administrative expenses, although to a lesser extent. 

Non-Operating Items

Interest Expense and Income
Interest expense increased $16.7 million to $59.4 million in 2025, compared with $42.7 million in 2024 primarily due to the 
issuance of 6.5% senior unsecured notes in March 2025 and the renewal of interest rate swaps at higher rates in April 2025. The 
increase was partially offset by lower interest on our Term Loan B resulting from the refinancing in August 2024 and fees paid 
to amend our Term Loan B in the prior year, which did not repeat in the current year. Interest income decreased $4.9 million to 
$34.7 million in 2025, compared with $39.5 million in 2024 primarily driven by lower interest rates.

In 2026, we expect net interest expense to increase to $40 million or more, primarily due to lower interest income.

Loss on Extinguishment of Debt
During 2025, we repurchased $419.9 million million in principal ($417.6 million net of issuance costs) of our Convertible 
Senior Notes for $541.5 million in cash, which resulted in a $123.9 million loss on extinguishment. Refer to Note 13 to our 
consolidated financial statements for additional information.

Other Income (Expense), net
Other income, net of $14.3 million for 2025 primarily consists of a $12.5 million gain resulting from the change in fair value of 
the derivative asset associated with the redemption of our convertible debt discussed in Note 15. Other expense, net of 
$5.5 million for 2024 consists primarily of a $3.8 million loss related to fair value adjustments associated with a strategic debt 
investment.

Income Taxes
Our effective tax rate was 27.2% for 2025, compared with a tax benefit of 39.3% for 2024. The increase in our effective tax rate 
was primarily due to the absence of a valuation allowance against deferred tax assets that existed in the prior year and the loss 
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on extinguishment of our Convertible Senior Notes during 2025, the settlement of which resulted in non-deductible premiums, 
These impacts were partially offset by a nontaxable gain on the related derivative asset.

The Organization for Economic Co-operation and Development (“OECD”) and participating countries continue to advance the 
implementation of a 15% global minimum corporate tax (“Pillar Two”). More than 50 countries, including the Netherlands and 
the United Kingdom, in which we operate, have enacted elements of the global minimum tax legislation with certain provisions 
effective in 2025. In January 2026, the OECD issued additional administrative guidance introducing a “side-by-side” 
framework applicable to U.S.-parented multinational groups. This framework provides an exemption from the application of 
certain Pillar Two charging provisions, including the Income Inclusion Rule and the Undertaxed Profits Rule, while such 
groups remain subject to Qualified Domestic Minimum Top-Up Taxes enacted by individual jurisdictions. We anticipate 
additional legislative activity and administrative guidance related to Pillar Two throughout 2026. Based on the legislation 
enacted as of December 31, 2025, the implementation of Pillar Two did not have a material impact on our consolidated 
financial statements for 2025. We are continuing to evaluate the potential impact on future periods.

In July 2025, the One Big Beautiful Bill Act (“OBBBA”) was enacted in the United States. The OBBBA permanently extends 
certain provisions of the Tax Cuts and Jobs Act, modifies aspects of the international tax framework, and restores favorable tax 
treatment for certain business provisions, including the immediate expensing of domestic research and development 
expenditures. The OBBBA also provides accelerated tax deductions for certain qualified property. The legislation has multiple 
effective dates, with certain provisions effective in 2025 and others effective through 2027. In 2025, OBBBA resulted in a 
decrease in our deferred tax assets of approximately $70 million, primarily due to the immediate expensing of domestic 
research and development expenditures and a corresponding increase in both operating and free cash flow. The impact on our 
consolidated statement of income was insignificant. We continue to evaluate the optional tax elections available under OBBBA 
and their potential impact on our consolidated financial statements for 2026 and subsequent periods. 

Adjusted EBITDA
The table below presents reconciliations of Adjusted EBITDA, a non-GAAP financial measure, to net income, the most directly 
comparable financial measure prepared in accordance with accounting principles generally accepted in the United States of 
America (“GAAP”):

Years Ended December 31,
(in millions) 2025 2024
Net income $ 247.1 $ 418.3 
Interest expense, net  24.7  3.2 
Income tax expense (benefit)  92.4  (118.1) 
Depreciation and amortization  90.4  80.8 
Stock-based compensation(1)  62.7  69.3 
CEO and CFO transition(2)  9.3  — 
Loss on extinguishment of debt(3)  123.9  — 
Gain on derivative asset(4)  (12.5)  — 
Loss on investments(5)  7.5  3.8 
Adjusted EBITDA $ 645.5 $ 457.2 

(1) 2025 includes $11.7 million reversal of stock-based compensation expense associated with the departure of the Company’s 
former Chief Executive Officer and Chief Financial Officer.

(2)  Represents severance benefits for the Company’s former Chief Executive Officer and Chief Financial Officer.
(3) Relates to the repurchase of Convertible Senior Notes.
(4) Represents the change in fair value of the derivative asset associated with the redemption of Convertible Senior Notes.
(5) Represents losses associated with debt and equity investments.

Non-GAAP Financial Measures
Management uses the non-GAAP financial measures described below.

Constant currency revenue growth represents the change in revenue between current and prior year periods using the exchange 
rate in effect during the applicable prior year period. We present constant currency revenue growth because we believe it 
provides meaningful information regarding our results on a consistent and comparable basis. Management uses this non-GAAP 
financial measure, in addition to financial measures in accordance with GAAP, to evaluate our operating results. It is also one 
of the performance metrics that determines management incentive compensation.

Adjusted EBITDA represents net income plus net interest expense, income tax expense (benefit), depreciation and amortization, 
stock-based compensation expense and other significant transactions or events, such as legal settlements, gains (losses) on 
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investments, and loss on extinguishment of debt, which affect the period-to-period comparability of our performances, as 
applicable. We present Adjusted EBITDA because management uses it as a supplemental measure in assessing our 
performance, and we believe that it is helpful to investors and other interested parties as a measure of our comparative 
performance from period to period. Adjusted EBITDA is a commonly used measure in determining business value and we use 
it internally to report results. 

Free cash flow is calculated as net cash provided by operating activities less capital expenditures. Management uses this non-
GAAP measure, in addition to U.S. GAAP financial measures, to evaluate our operating results. 

These non-GAAP financial measures should be considered supplemental to, and not a substitute for, our reported financial 
results prepared in accordance with GAAP. In addition, the above definitions may differ from similarly titled measures used by 
others. Non-GAAP financial measures exclude the effect of items that increase or decrease our reported results of operations; 
accordingly, we strongly encourage investors to review our consolidated financial statements in their entirety.

Liquidity and Capital Resources
We believe that our current liquidity as further described below will be sufficient to meet our projected operating, investing, and 
debt service requirements for at least the next twelve months.
Capitalization
The following table contains several key measures to gauge our financial condition and liquidity at the end of each year:

As of December 31,

(in millions) 2025 2024
Cash and cash equivalents $ 716.1 $ 953.4 
Current portion of long-term debt $ 18.4 $ 83.8 
Long-term debt, net $ 930.8 $ 1,296.1 
Total debt, net $ 949.2 $ 1,379.8 
Total stockholders’ equity $ 1,515.2 $ 1,211.6 
Debt-to-total capital ratio  39 %  53 %
Net debt-to-total capital ratio  9 %  16 %

Credit Agreement
We have a $500 million senior secured revolving credit facility (the “Revolving Credit Facility”), which expires in 2030. At 
December 31, 2025, no amount was outstanding under the Revolving Credit Facility. The Revolving Credit Facility contains a 
covenant to maintain a specified leverage ratio when there are amounts of at least 35% of the aggregate Revolving Credit 
Facility outstanding. It also contains other customary covenants, none of which we consider restrictive to our operations. 
Additionally, we have a Term Loan B, which matures in 2031, that contains covenants restricting or limiting our ability to incur 
additional indebtedness, make asset dispositions, create or permit liens, sell, transfer or exchange assets, guarantee certain 
indebtedness, and make acquisitions and other investments. 

Senior Unsecured Notes
Our $450 million aggregate principal amount of 6.5% senior unsecured notes, due 2033, contain leverage and fixed charge 
coverage ratio covenants, both of which are measured upon the incurrence of future debt, as well as other customary covenants, 
none of which we consider restrictive to our operations. 

Share Repurchase Program
In March 2025, the Company’s Board of Directors authorized a program to repurchase up to $125.0 million of common stock 
through December 31, 2026 to offset dilution from stock-based compensation. During 2025, we repurchased approximately 184 
thousand shares for $59.6 million under this program. In February 2026, the Board of Directors extended the authorization of 
this program through December 31, 2027 and approved an additional $350 million in repurchases of common stock. We plan to 
utilize $300 million of existing cash to repurchase shares in the first quarter of 2026.

Additional information regarding our debt and equity is provided in Notes 13 and 17 to the consolidated financial statements. 
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Summary of Cash Flows
Years Ended December 31,

(in millions) 2025 2024

Cash provided by (used in):
Operating activities $ 569.3 $ 430.2 
Investing activities  (222.7)  (146.2) 
Financing activities  (595.3)  (28.0) 

Effect of exchange rate changes on cash and cash equivalents  11.5  (6.8) 
Net (decrease) increase in cash and cash equivalents $ (237.3) $ 249.2 

Operating Activities
Net cash provided by operating activities of $569.3 million in 2025 was primarily attributable to net income, as adjusted for loss 
on extinguishment of debt, depreciation and amortization, stock-based compensation expense, and deferred income taxes, 
partially offset by a $23.0 million working capital outflow. The working capital outflow was driven by a $140.2 million 
increase in accounts receivable and an $81.7 million increase in prepaid expenses and other assets, partially offset by a $160.2 
million increase in accrued expenses and other liabilities and a $49.2 million increase in accounts payable. The increase in 
accounts receivable was primarily due to higher sales driven by our growing customer base. The increase in prepaid expenses 
and other assets was primarily driven by prepaid payroll, cloud computing costs, prepaid income taxes, and prepaid raw 
materials. The increase in accrued expenses and other liabilities was primarily driven by an increase in accrued compensation 
driven by higher incentive compensation achievement and headcount additions to support our growing business, and an 
increase in accrued rebates due to higher sales volume. Finally, the increase in accounts payable was driven by the timing of 
payments and continued growth of our business.

Investing Activities
Net cash used in investing activities was $222.7 million in 2025, compared with $146.2 million in 2024.

Capital Spending—Capital expenditures were $191.6 million and $124.9 million in 2025 and 2024, respectively. The $66.7 
million increase primarily related to the investment in our third manufacturing plant in Costa Rica and the purchase of 
additional machinery and equipment for our Malaysia manufacturing facility to support continued business growth. We expect 
capital expenditures for 2026 to increase compared with 2025 as we continue to expand globally and optimize our 
manufacturing and supply chain operations. We expect to fund our capital expenditures using a combination of existing cash 
and financing.

Investments in Developed Software—Investments in developed software were $19.2 million and $9.1 million in 2025 and 2024, 
respectively, and primarily related to investments in projects to support our cloud-based capabilities.

Investments—In 2024, we made strategic investments in private companies in the amount of $12.2 million.

Financing Activities
Net cash used in financing activities was $595.3 million in 2025, compared with $28.0 million in 2024.

Debt Issuance and Repayments—In 2025, we received net proceeds of $440.7 million from the issuance of Senior Unsecured 
Notes and used the proceeds along with proceeds of $164.6 million from the unwinding the related capped call options to 
partially fund the $1,052.2 million repurchase and redemption of our Convertible Notes. In 2025, we also received proceeds of 
$15.5 million from the refinancing of our Term Loan B, and we repaid $99.6 million of our Term Loan B, equipment 
financings, and mortgage, compared with $26.3 million in 2024. In 2024, we refinanced our Term Loan B, which resulted in 
cash proceeds of $130.0 million, net of issuance costs, and the simultaneous repayment of $132.2 million of the Term Loan B. 

Proceeds and Repayments from Secured Borrowing—During 2025, we repaid secured borrowing (net of cash advances) of 
$12.6 million to a third-party to whom we outsourced our insurance claim submissions process in a certain country. During 
2024, we received cash advances (net of repayments) of $10.7 million from this third-party.

Finance Lease Repayments—During 2024, we made $22.7 million in finance lease repayments associated with our Malaysia 
manufacturing facility, including the amount associated with exercising our option to purchase the property.

Proceeds from Option Exercises—Proceeds from option exercises were $19.0 million and $8.2 million in 2025 and 2024, 
respectively. The $10.8 million increase was primarily driven by more options exercised during the current period and a higher 
average option exercise price resulting from an increase in our stock price.
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Proceeds from Shares Issued Under Employee Stock Purchase Plan (“ESPP”)—Proceeds from the issuance of shares under the 
ESPP were $14.9 million and $11.9 million in 2025 and 2024, respectively. 

Payment of Taxes for Restricted Stock Net Settlements—Payments for taxes related to net restricted and performance stock unit 
settlements were $25.9 million and $7.6 million in 2025 and 2024, respectively. The $18.3 million increase was primarily 
driven by more RSUs vesting during the current period due to headcount additions to support the growth of the business and a 
higher fair market value of the restricted stock units that vested during the period.

Repurchase of Common Stock—During 2025, we paid $59.6 million to repurchase common shares to offset dilution from stock-
based compensation.

Free Cash Flow

Free cash flow was $377.7 million in 2025, compared with $305.3 million in 2024. The $72.4 million increase in free cash flow 
primarily resulted from an increase in operating income, partially offset by an increase in capital expenditures and taxes paid.

Free cash flow is a non-GAAP measure, which should be considered supplemental to and not a substitute for our reported 
financial results prepared in accordance with U.S. GAAP. See “Non-GAAP Financial Measures.” 

A reconciliation between net cash provided by operating activities (the most comparable U.S. GAAP measure) and free cash 
flow is as follows:

Years Ended December 31,

(in millions) 2025 2024
Net cash provided by operating activities $ 569.3 $ 430.2 
Capital expenditures  (191.6)  (124.9) 

Free cash flow $ 377.7 $ 305.3 

Commitments and Contingencies 

Contractual Obligations—The following table summarizes our contractual obligations as of December 31, 2025:

(in millions) Short Term Long Term Total
Debt obligations $ 18.4 $ 944.0 $ 962.4 
Interest payments(1)(2)  59.6  317.3  376.8 
Purchase obligations(3)  353.1  114.1  467.2 
Lease obligations(1)  5.8  67.4  73.2 

Total contractual obligations $ 436.9 $ 1,442.8 $ 1,879.7 
(1) Interest on debt and lease obligations are projected for future periods using the interest rates in effect as of December 31, 2025. Certain of 

these projected interest payments may differ in the future based on changes in market interest rates. Additional information regarding our 
leases is provided in Note 12 to the consolidated financial statements.

(2) Excludes the impact of the interest rate swaps discussed in Note 15 to our consolidated financial statements.
(3) Purchase obligations include commitments for the purchase of components for our products, commitments related to establishing additional 

manufacturing capabilities, and other commitments for purchases of goods or services in the normal course of business. These 
commitments are derived from purchase orders, supplier contracts, and open orders based on projected demand information. 

Legal Proceedings—In December 2024, a jury found that EOFlow Co., Ltd. (“EOFlow”) and several other defendants 
misappropriated certain of our trade secrets and awarded us $452 million in damages. The Court subsequently upheld the jury 
verdict and further entered a permanent worldwide injunction. In view of the scope of the permanent injunction, the Court 
reduced our monetary award to $59.4 million to avoid a double recovery. We have not recorded the damages awarded in our 
consolidated statements of income as EOFlow has appealed and EOFlow’s ability to satisfy the damages award is uncertain. 
Refer to Note 16 to our consolidated financial statements for additional information regarding this matter.

Critical Accounting Policies and Estimates

The preparation of our consolidated financial statements in conformity with U.S. GAAP requires management to use judgment 
in making estimates and assumptions that affect the reported amounts of assets, liabilities, revenue, expenses, and related 
disclosure of contingent assets and liabilities. The following accounting policies are based on, among other things, judgments 
and assumptions made by management that include inherent risks and uncertainties. Management’s estimates are based on the 
relevant information available at the end of each period.

36



Pharmacy Rebates
We generally recognize revenue when control of our products is transferred to customers in an amount that reflects the net 
consideration we expect to receive. Our products are subject to pricing rebates under arrangements with managed care 
organizations, including pharmacy benefit managers, governmental payors, and third-party commercial payors, primarily in the 
United States. These rebates represent amounts owed pursuant to contractual agreements or legal requirements after the product 
is dispensed to a benefit plan participant. Provisions for these rebates, collectively referred to as pharmacy rebates, are treated 
as variable consideration and are recorded as a reduction to revenue using the expected value method. Although we record a 
rebate provision at the time of sale, the related rebate payments are generally made 30 to 90 days thereafter and, in certain 
cases, may extend up to one year. As a result of this timing difference, revenue recognized in a given period may include 
adjustments to rebate provisions recorded in prior periods. Estimates of pharmacy rebates are developed based on historical 
experience, sales trends, levels of inventory in the distribution channel, and contractual terms. A significant portion of our 
rebate provisions relate to sales of the Company’s products in the United States. United States pharmacy rebate provisions 
charged against gross sales amounted to $654.7 million, $452.7 million, and $367.3 million in 2025, 2024, and 2023, 
respectively. To the extent that actual rebate payments differ from our estimates, we revise our assumptions and record the 
resulting adjustments to revenue in the period in which such differences become known.

Income Taxes
Significant judgment is required in determining whether it is probable that sufficient future taxable income will be available 
against which a deferred tax asset can be utilized. In evaluating our ability to recover our deferred tax assets, we consider all 
available positive and negative evidence, including cumulative income in recent fiscal years, our forecast of future taxable 
income exclusive of certain reversing temporary differences and significant risks and uncertainties related to our business. In 
determining future taxable income, we are responsible for assumptions utilized including the amount of state, federal, and 
international pre-tax operating income, the reversal of certain temporary differences, and the implementation of feasible and 
prudent tax planning strategies. These assumptions require significant judgment about the forecasts of future taxable income in 
applicable tax jurisdictions, which are based on our commercial experience to date and are consistent with the plans and 
estimates that we are using to manage our underlying business.

During 2024, we determined that it is more likely than not that we will realize substantially all of our net deferred tax assets 
after weighing positive and negative evidence to assess recoverability, including cumulative income (loss) position, revenue 
growth, current profitability, and expectations regarding future forecasted income. Accordingly, in 2024, we recorded a tax 
benefit of $182.5 million from the release of our valuation allowance. As of December 31, 2025, we have a valuation allowance 
of $30.6 million on certain U.S. state tax credits and state net operating loss carryforwards because it is more likely than not 
that those deferred tax assets will not be realized.

Accounting Standards Issued and Not Yet Adopted as of December 31, 2025

In November 2024, the Financial Accounting Standards Board (“FASB”) issued Accounting Standards Update (“ASU”) 
2024-03, Income Statement—Reporting Comprehensive Income—Expenses Disaggregation Disclosures (Subtopic 220-40). The 
new guidance requires disaggregated disclosure of expenses included in certain expense captions presented in the statements of 
incomes as well as additional disclosures about selling expenses. We intend to adopt these new disclosure requirements 
beginning with our annual filing for 2027, as required. The guidance may be applied prospectively or retrospectively. 

In July 2025, the FASB issued ASU 2025-05, Financial Instruments—Credit Losses (Topic 326): Measurement of Credit 
Losses for Accounts Receivable and Contract Assets. The new guidance provides a practical expedient to simplify the 
measurement of credit losses for certain receivables and contract assets. We intend to adopt the practical expedient 
prospectively beginning with our first quarterly filing for 2026, when required. We do not expect the adoption of this ASU to 
have a material impact on our consolidated financial statements.

In September 2025, the FASB issued ASU 2025-06, Intangibles—Goodwill and Other—Internal-Use Software (Subtopic 
350-40): Targeted Improvements to the Accounting for Internal-Use Software, which modernizes the internal-use software 
guidance by eliminating references to prescriptive and sequential software development stages. The guidance is effective for us 
beginning in the first quarter of 2028, but early adoption is permitted. The guidance may be applied prospectively, modified 
prospectively or retrospectively. We are currently evaluating the impact of this guidance.

In November 2025, the FASB issued ASU 2025-09, Derivatives and Hedging (Topic 815): Hedge Accounting Improvements. 
The new guidance simplifies certain aspects of hedge documentation, assessment of hedge effectiveness, and ongoing 
application requirements. The guidance is effective for us beginning in the first quarter of 2027, but early adoption is permitted. 
Once adopted, the guidance is applied prospectively. We are currently evaluating the impact of this guidance.
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In December 2025, the FASB issued ASU 2025-12, Codification Improvements. The new guidance includes technical 
corrections, clarifications and other improvements to various topics in the Accounting Standards Codification to improve clarity 
and consistency. The guidance is effective for us beginning in the first quarter of 2027, but early adoption is permitted. The 
guidance may be applied prospectively or retrospectively, except for the amendment related to diluted earnings per share, which 
must be applied retrospectively. We are currently evaluating the impact of this guidance.

In December 2025, the FASB issued ASU 2025-11, Interim Reporting (Topic 270): Narrow-Scope Improvements. The new 
guidance clarifies the scope of ASC 270, Interim Reporting, and provide additional guidance on interim disclosures. The 
guidance is effective for us beginning in the first quarter of 2028, but early adoption is permitted. The guidance may be applied 
prospectively or retrospectively. We are currently evaluating the impact of this guidance.

In December 2025, the FASB issued ASU 2025-10, Government Grants (Topic 832): Accounting for Government Grants 
Received by Business Entities, which provides guidance on the recognition, measurement, presentation, and disclosure of 
government grants received. The guidance is effective for us beginning in the first quarter of 2029, but early adoption is 
permitted. The guidance may be applied retrospectively, modified prospectively, or retrospectively. We are currently evaluating 
the impact of this guidance.

Forward-Looking Statements
This Form 10-K contains forward-looking statements relating to future events or future financial performance that are based on 
management’s current expectations, estimates, and projections. Words such as “may,” “will,” “should,” “expects,” “plans,” 
“anticipates,” “could,” “would,” “intends,” “targets,” “projects,” “contemplates,” “believes,” “estimates,” “predicts,” 
“potential,” “risk,” or “continue” or the negative of these terms or other similar words or expressions are intended to identify 
these forward-looking statements. Forward-looking statements are only predictions and involve risks, uncertainties, and 
assumptions. Certain factors, including but not limited to those identified under “Item 1A. Risk Factors” of this Form 10-K, 
may cause actual results to differ materially from current expectations, estimates, projections, and forecasts, and from past 
results. You should not place undue reliance on any forward-looking statements. We expressly disclaim any obligation to 
update these forward-looking statements other than as required by law.

Item 7A. Quantitative and Qualitative Disclosures about Market Risk

Interest Rate Risk

Our exposure to changes in interest rates is associated with borrowings under our Revolving Credit Facility and our Term Loan 
B, both of which are variable-rate debt. At December 31, 2025, no amounts were outstanding under our Revolving Credit 
Facility. In April 2025, we entered into interest rate swap agreements to effectively convert $460.0 million of our Term Loan B 
from a variable rate to a fixed rate. These interest rate swaps are intended to mitigate the exposure to fluctuations in interest 
rates and qualify for hedge accounting treatment as cash flow hedges. A 100 basis point increase or decrease in interest rates as 
of December 31, 2025 would have an insignificant impact on our annual earnings.

Foreign Currency Exchange Risk
Foreign currency risk arises from our investments in subsidiaries owned and operated in countries other than the United States. 
Such risk is also a result of transactions with customers in those countries. Approximately 28% of our revenue was 
denominated in foreign currencies for the year ended December 31, 2025. We will be increasingly exposed to foreign currency 
exchange risk related to our foreign operations as our business in regions outside of the United States increases. The cost of 
revenue related to revenue generated outside of the United States is primarily denominated in U.S. dollars; however, operating 
costs related to these revenues are largely denominated in the same respective currencies, thereby partially limiting our 
transaction risk exposure. Fluctuations in the rate of exchange between the United States dollar and foreign currencies, 
primarily the Euro, British pound, Malaysian ringgit and Mexican peso, could affect our financial results, including our 
revenues, revenue growth rates, gross margins, operating income, and net income as well as assets and liabilities. 

At December 31, 2025, we have intercompany receivables and payables from our foreign subsidiaries that are denominated in 
their functional currencies, principally the Chinese yuan renminbi. Fluctuations from the beginning to the end of a reporting 
period result in the revaluation of our foreign currency-denominated intercompany receivables and payables, generating 
currency translation gains or losses. 

Net realized and unrealized gains (losses) from foreign currency transactions are included in other income (expense), net in the 
consolidated statements of income and amounted to a gain of $1.8 million for the year ended December 31, 2025. 
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Item 8. Financial Statements and Supplementary Data

Our financial statements as of December 31, 2025 and 2024 and for each of the three years in the period ended December 31, 
2025, and the Report of the Registered Independent Public Accounting Firm are included in this report as listed in the index.
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       REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM 

 

Board of Directors and Stockholders
Insulet Corporation

Opinions on the financial statements and internal control over financial reporting
We have audited the accompanying consolidated balance sheets of Insulet Corporation (a Delaware corporation) and 
subsidiaries (the “Company”) as of December 31, 2025 and 2024, and the related consolidated statements of income, 
comprehensive income, stockholders’ equity, and cash flows for each of the three years in the period ended December 31, 2025, 
and the related notes and financial statement schedule included under Item 15(a) (collectively referred to as the “consolidated 
financial statements”). We also have audited the Company’s internal control over financial reporting as of December 31, 2025, 
based on criteria established in the 2013 Internal Control—Integrated Framework issued by the Committee of Sponsoring 
Organizations of the Treadway Commission (“COSO”).

In our opinion, the consolidated financial statements referred to above present fairly, in all material respects, the financial 
position of the Company as of December 31, 2025 and 2024, and the results of its operations and its cash flows for each of the 
three years in the period ended December 31, 2025 in conformity with accounting principles generally accepted in the United 
States of America. Also in our opinion, the Company maintained, in all material respects, effective internal control over 
financial reporting as of December 31, 2025, based on criteria established in the 2013 Internal Control—Integrated Framework 
issued by COSO.

Basis for opinions
The Company’s management is responsible for these consolidated financial statements, for maintaining effective internal 
control over financial reporting, and for its assessment of the effectiveness of internal control over financial reporting, included 
in the accompanying Management’s Annual Report on Internal Control Over Financial Reporting. Our responsibility is to 
express an opinion on the Company’s consolidated financial statements and an opinion on the Company’s internal control over 
financial reporting based on our audits. We are a public accounting firm registered with the Public Company Accounting 
Oversight Board (United States) (“PCAOB”) and are required to be independent with respect to the Company in accordance 
with the U.S. federal securities laws and the applicable rules and regulations of the Securities and Exchange Commission and 
the PCAOB.

We conducted our audits in accordance with the standards of the PCAOB. Those standards require that we plan and perform the 
audits to obtain reasonable assurance about whether the financial statements are free of material misstatement, whether due to 
error or fraud, and whether effective internal control over financial reporting was maintained in all material respects.

Our audits of the financial statements included performing procedures to assess the risks of material misstatement of the 
financial statements, whether due to error or fraud, and performing procedures that respond to those risks. Such procedures 
included examining, on a test basis, evidence regarding the amounts and disclosures in the financial statements. Our audits also 
included evaluating the accounting principles used and significant estimates made by management, as well as evaluating the 
overall presentation of the financial statements. Our audit of internal control over financial reporting included obtaining an 
understanding of internal control over financial reporting, assessing the risk that a material weakness exists, and testing and 
evaluating the design and operating effectiveness of internal control based on the assessed risk. Our audits also included 
performing such other procedures as we considered necessary in the circumstances. We believe that our audits provide a 
reasonable basis for our opinions.

Definition and limitations of internal control over financial reporting
A company’s internal control over financial reporting is a process designed to provide reasonable assurance regarding the 
reliability of financial reporting and the preparation of financial statements for external purposes in accordance with generally 
accepted accounting principles. A company’s internal control over financial reporting includes those policies and procedures 
that (1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions and 
dispositions of the assets of the company; (2) provide reasonable assurance that transactions are recorded as necessary to permit 
preparation of financial statements in accordance with generally accepted accounting principles, and that receipts and 
expenditures of the company are being made only in accordance with authorizations of management and directors of the 
company; and (3) provide reasonable assurance regarding prevention or timely detection of unauthorized acquisition, use, or 
disposition of the company’s assets that could have a material effect on the financial statements.
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Because of its inherent limitations, internal control over financial reporting may not prevent or detect misstatements. Also, 
projections of any evaluation of effectiveness to future periods are subject to the risk that controls may become inadequate 
because of changes in conditions, or that the degree of compliance with the policies or procedures may deteriorate.

Critical audit matter
The critical audit matter communicated below is a matter arising from the current period audit of the financial statements that 
was communicated or required to be communicated to the audit committee and that: (1) relates to accounts or disclosures that 
are material to the financial statements and (2) involved our especially challenging, subjective, or complex judgments. The 
communication of critical audit matters does not alter in any way our opinion on the financial statements, taken as a whole, and 
we are not, by communicating the critical audit matter below, providing a separate opinion on the critical audit matter or on the 
accounts or disclosures to which it relates.

Variable consideration – Provision for rebates 
As described further in note 2 to the consolidated financial statements, the Company provides for certain rebates for sales of its 
product through intermediaries. The Company estimates variable consideration related to rebates to managed care 
organizations, including pharmacy benefit managers, governmental payors, and third-party commercial payors, primarily in the 
United States when determining the transaction price at the time of sale. We identified the provision for rebates as a critical 
audit matter.

The principal consideration for our determination that the provision for rebates is a critical audit matter is the high degree of 
auditor judgment in applying procedures to evaluate the significant estimation made by management. Management's estimate is 
based on historical experience, sales, trends, levels of inventory in the distribution channel, and contractual terms.

Our audit procedures related to the provision for rebates included the following, among others. 

• Evaluated the significant assumptions and the completeness and accuracy of the underlying data used in management’s 
calculation through inspection of source documents and agreement to other audited schedules.

• Performed retrospective analysis comparing actual rebates incurred to the previously estimated amounts.

• Tested the design and operating effectiveness of controls related to management’s estimate.

/s/ GRANT THORNTON LLP 

We have served as the Company’s auditor since 2016.

Boston, Massachusetts
February 18, 2026
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INSULET CORPORATION
CONSOLIDATED BALANCE SHEETS

As of December 31,
(in millions, except share and per share data) 2025 2024
ASSETS
Current Assets
Cash and cash equivalents $ 716.1 $ 953.4 
Accounts receivable trade, net  516.9  252.5 
Accounts receivable trade, net — related party  —  113.0 
Inventories  452.6  430.4 
Prepaid expenses and other current assets  228.3  142.0 

Total current assets  1,914.0  1,891.3 
Property, plant and equipment, net  819.5  723.1 
Other intangible assets, net  117.1  98.5 
Goodwill  51.6  51.5 
Deferred tax assets  82.4  141.8 
Other assets (includes $1.0 and $10.1 at fair value)  205.8  181.5 

Total assets $ 3,190.4 $ 3,087.7 
LIABILITIES AND STOCKHOLDERS’ EQUITY
Current Liabilities
Accounts payable $ 75.0 $ 19.8 
Accrued expenses and other current liabilities  586.7  423.9 
Accrued expenses and other current liabilities — related party  —  1.0 
Current portion of long-term debt  18.4  83.8 

Total current liabilities  680.1  528.4 
Long-term debt, net  930.8  1,296.1 
Other liabilities  64.4  51.7 

Total liabilities  1,675.2  1,876.1 
Commitments and contingencies (Note 16)
Stockholders’ Equity
Preferred stock, $.001 par value, 5,000,000 authorized; none issued and outstanding  —  — 
Common stock, $.001 par value, 100,000,000 authorized; 70,588,192 and 70,390,816 shares 

issued and outstanding, respectively, at December 31, 2025; and 70,196,031 issued and 
outstanding, at December 31, 2024  0.1  0.1 

Additional paid-in capital  1,274.9  1,184.4 
Accumulated earnings  287.4  40.3 
Accumulated other comprehensive income (loss)  12.5  (13.2) 
Treasury stock, at cost; 197,374 and — shares  (60.4)  — 
Deferred compensation  0.8  — 

Total stockholders’ equity  1,515.2  1,211.6 
Total liabilities and stockholders’ equity $ 3,190.4 $ 3,087.7 

See notes to consolidated financial statements. Amounts may not add due to rounding.
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INSULET CORPORATION

CONSOLIDATED STATEMENTS OF INCOME
 

 Years Ended December 31,
(in millions, except share and per share data) 2025 2024 2023

Revenue $ 2,196.5 $ 1,483.8 $ 1,223.4 
Revenue from related party  511.6  587.8  473.7 

Total revenue  2,708.1  2,071.6  1,697.1 
Cost of revenue  768.2  625.9  537.2 

Gross profit  1,939.9  1,445.7  1,159.9 
Research and development expenses  301.1  219.6  205.0 
Selling, general and administrative expenses  1,165.0  917.2  734.8 

Operating income  473.8  308.9  220.1 
Interest expense, net of portion capitalized (Note 8)  (59.4)  (42.7)  (36.2) 
Interest income  34.7  39.5  28.6 
Loss on extinguishment of debt  (123.9)  —  — 
Other income (expense), net  14.3  (5.5)  2.2 

Income before income taxes  339.5  300.2  214.7 
Income tax (expense) benefit  (92.4)  118.1  (8.3) 
Net income $ 247.1 $ 418.3 $ 206.3 

Earnings per share:
Basic $ 3.51 $ 5.97 $ 2.96 
Diluted $ 3.48 $ 5.78 $ 2.94 

Weighted-average number of common shares outstanding (in thousands):

Basic  70,348  70,076  69,751 

Diluted  71,886  73,891  73,633 

See notes to consolidated financial statements. Amounts may not add or recalculate due to rounding.
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INSULET CORPORATION

CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME

 Years Ended December 31,
(in millions) 2025 2024 2023

Net income $ 247.1 $ 418.3 $ 206.3 
Other comprehensive income (loss), net of tax

Foreign currency translation adjustment  29.7  (7.9)  2.5 
Unrealized loss on cash flow hedges  (4.1)  (13.4)  (14.1) 
Unrealized loss on securities  —  —  (0.3) 

Other comprehensive income (loss), net of tax  25.7  (21.2)  (11.9) 
Comprehensive income $ 272.8 $ 397.1 $ 194.4 

See notes to consolidated financial statements. Amounts may not add due to rounding.
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 INSULET CORPORATION

CONSOLIDATED STATEMENTS OF STOCKHOLDERS’ EQUITY

 Common Stock Additional
Paid-in
Capital

Accumulated
(Deficit) 
Earnings

Accumulated 
Other 

Comprehensive 
Income (Loss)

Treasury 
Stock

Deferred 
Compensat

ion

Total
Stockholders’

Equity(dollars in millions)
Shares 

(in thousands) Amount
Balance, December 31, 
2022  69,511 $ 0.1 $ 1,040.6 $ (584.2) $ 20.0 $ — $ — $ 476.4 
Net income  —  —  —  206.2  —  —  —  206.2 
Other comprehensive 
loss  —  —  —  —  (11.9)  —  —  (11.9) 
Exercise of options to 
purchase common 
stock  249  —  16.3  —  —  —  —  16.3 
Issuance of shares for 
employee stock 
purchase plan  55  —  10.6  —  —  —  —  10.6 
Stock-based 
compensation expense  —  —  48.4  —  —  —  —  48.4 
Restricted stock units 
vested, net of shares 
withheld for taxes  92  —  (13.2)  —  —  —  —  (13.2) 
Balance, December 31, 
2023  69,907  0.1  1,102.7  (378.0)  8.0  —  —  732.7 
Net income  —  —  —  418.3  —  —  —  418.3 
Other comprehensive 
loss, net of tax  —  —  —  —  (21.2)  —  —  (21.2) 
Exercise of options to 
purchase common  127  —  8.2  —  —  —  —  8.2 
Issuance of shares for 
employee stock  78  —  11.9  —  —  —  —  11.9 
Stock-based 
compensation expense  —  —  69.3  —  —  —  —  69.3 
Restricted stock units 
vested, net of shares  84  —  (7.6)  —  —  —  —  (7.6) 
Balance, December 31, 
2024  70,196  0.1  1,184.4  40.3  (13.2)  —  —  1,211.6 
Net income  —  —  —  247.1  —  —  —  247.1 
Other comprehensive 
income, net of tax  —  —  —  —  25.7  —  —  25.7 
Exercise of options to 
purchase common  152  —  19.0  —  —  —  —  19.0 
Issuance of shares for 
employee stock  59  —  14.9  —  —  —  —  14.9 
Stock-based 
compensation expense  —  —  62.7  —  —  —  —  62.7 
vested, net of shares 
withheld for taxes  167  —  (25.9)  —  —  —  —  (25.9) 
Repurchase of 
common stock  (184)  —  —  —  —  (59.6)  —  (59.6) 

Deferred compensation  —  —  —  —  —  (0.9)  0.9  — 

Rabbi trust distribution  —  —  —  —  —  0.1  (0.1)  — 
Convertible Senior 
Notes  —  —  (144.8)  —  —  —  —  (144.8) 
Settlement of capped 
call options  —  —  164.6  —  —  —  —  164.6 
Balance, December 31, 
2025  70,391 $ 0.1 $ 1,274.9 $ 287.4 $ 12.5 $ (60.4) $ 0.8 $ 1,515.2 

See notes to consolidated financial statements. Amounts may not add due to rounding.
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INSULET CORPORATION
CONSOLIDATED STATEMENTS OF CASH FLOWS

Years Ended December 31,
(in millions) 2025 2024 2023
Cash flows from operating activities
Net income $ 247.1 $ 418.3 $ 206.3 
Adjustments to reconcile net income to net cash provided by operating activities:

Depreciation and amortization  90.4  80.8  72.8 
Stock-based compensation expense  62.7  69.3  48.4 
Deferred income taxes  62.2  (136.9)  0.5 
Non-cash interest expense  6.2  7.3  6.7 
Loss on extinguishment of debt  123.9  —  — 
Gain on derivative asset  (12.5)  —  — 
Provisions for credit losses  5.4  (0.2)  2.3 
Loss (gain) on investments  —  3.9  (2.6) 
Other  7.0  4.9  2.0 
Changes in operating assets and liabilities:

Accounts receivable  (253.2)  (16.9)  (99.4) 
Accounts receivable — related party  113.0  6.5  (54.8) 
Inventories  (10.6)  (32.4)  (53.6) 
Prepaid expenses and other assets  (81.7)  (21.9)  (42.1) 
Accounts payable  49.2  2.2  (11.0) 
Accrued expenses and other liabilities  161.2  53.4  73.8 
Accrued expenses and other liabilities — related party  (1.0)  (7.9)  (3.5) 

Net cash provided by operating activities  569.3  430.2  145.7 
Cash flows from investing activities
Capital expenditures  (191.6)  (124.9)  (75.6) 
Investments in developed software  (19.2)  (9.1)  (8.5) 
Acquisition of other intangible assets  (8.6)  —  (25.1) 
Cash paid for investments  —  (12.2)  (7.2) 
Other  (3.2)  —  (3.0) 

Net cash used in investing activities  (222.7)  (146.2)  (119.4) 
Cash flows from financing activities
Proceeds from issuance of senior unsecured notes, net of issuance costs  440.7  —  — 
Proceeds from issuance of Term Loan B, net of issuance costs  15.5  130.0  — 
Repayment of Term Loan B  (20.5)  (137.2)  (5.0) 
Repayment of equipment financings  (18.2)  (19.0)  (19.8) 
Repayment of Convertible Senior Notes  (1,052.2)  —  — 
Financing lease repayments  —  (22.7)  — 
Repayment of mortgage  (60.9)  (2.4)  (2.2) 
Proceeds from secured borrowing (Note 5)  49.9  45.5  — 
Repayment of secured borrowing (Note 5)  (62.4)  (34.8)  — 
Settlement of capped call options  164.6  —  — 
Repurchase of common stock  (59.6)  —  — 
Proceeds from exercise of stock options  19.0  8.2  16.3 
Proceeds from issuance of common stock under employee stock purchase plan  14.9  11.9  10.6 
Payment of withholding taxes in connection with vesting of restricted stock units  (25.9)  (7.6)  (13.2) 
Other  —  —  (0.3) 

Net cash used in financing activities  (595.3)  (28.0)  (13.6) 
Effect of exchange rate changes on cash and cash equivalents  11.5  (6.8)  1.8 
Net (decrease) increase in cash, cash equivalents, and restricted cash  (237.3)  249.2  14.4 
Cash, cash equivalents, and restricted cash, beginning of year  953.4  704.2  689.8 
Cash and cash equivalents, end of year $ 716.1 $ 953.4 $ 704.2 
Supplemental cash flow information (Notes 12 and 22)

See notes to consolidated financial statements. Amounts may not add due to rounding.
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INSULET CORPORATION
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

Note 1. Nature of the Business
Insulet Corporation (the “Company”) is primarily engaged in the development, manufacture, and sale of its proprietary 
continuous insulin delivery system for people with insulin-dependent diabetes. The Company generates most of its revenue 
from sales of its Omnipod products. The Omnipod platform includes: Omnipod® 5 and its predecessors Omnipod DASH and 
Classic Omnipod. Each product features a small, lightweight, self-adhesive disposable tubeless Omnipod device (“Pod”) that 
the user fills with insulin and wears directly on the body for up to three days at a time, which delivers personalized doses of 
insulin and eliminates the need for multiple daily injections using syringes or insulin pens or the use of pump and tubing. 
Omnipod 5, which builds on the Omnipod DASH mobile platform, is a tubeless automated insulin delivery system, that 
integrates with a continuous glucose monitor (“CGM”) to manage blood sugar and is fully controlled by a compatible personal 
smartphone or Omnipod 5 Controller. The CGM is sold separately by third parties. Omnipod DASH features a secure Bluetooth 
enabled Pod that is controlled by a smartphone-like Personal Diabetes Manager (“PDM”) with a color touch screen user 
interface. Following the launch of Omnipod 5, the Company began phasing-out Classic Omnipod. 

The Company’s Omnipod products are currently sold in the United States, Europe, Canada, the Middle East, and Australia 
either indirectly through intermediaries or directly to end-users. Intermediaries include independent distributors who resell 
Omnipod products to end-users and wholesalers who sell the Company’s product to end-users through the pharmacy channel in 
the United States. Substantially all of the Company’s Drug Delivery revenue consists of sales of pods to Amgen for use in the 
Neulasta® Onpro® kit, a delivery system for Amgen’s Neulasta to help reduce the risk of infection after intense chemotherapy.

Note 2. Summary of Significant Accounting Policies
Basis of Presentation
The accompanying financial statements reflect the consolidated operations of Insulet Corporation and its subsidiaries. The 
consolidated financial statements have been prepared in United States dollars, in accordance with accounting principles 
generally accepted in the United States of America (“GAAP”). The preparation of the consolidated financial statements in 
conformity with GAAP requires management to make use of estimates and assumptions that affect the reported amounts of 
assets and liabilities, disclosure of contingent assets and liabilities, and the reported amounts of revenues and expenses. Actual 
results may differ from those estimates. Amounts have been calculated using actual, non-rounded figures; accordingly, amounts 
may not recalculate, and columns and rows within tables may not add due to rounding.

Principles of Consolidation
The consolidated financial statements include the accounts of the Company and its wholly owned subsidiaries. All 
intercompany balances and transactions have been eliminated. 

Foreign Currency Translation
The assets and liabilities of the Company’s foreign subsidiaries are translated into U.S. dollars using exchange rates as of the 
balance sheet date, while income and expenses of foreign subsidiaries are translated using the average exchange rates in effect 
for the related month. The net effect of these translation adjustments is reported in accumulated other comprehensive income 
(loss) within stockholders’ equity on the consolidated balance sheets. Net realized and unrealized gains (losses) from foreign 
currency transactions are included in other income (expense), net in the consolidated statements of income and were $1.8 
million and $(2.3) million for the years ended December 31, 2025 and 2024, respectively. The amount of net realized and 
unrealized losses from foreign currency transactions for the year ended December 31, 2023 was insignificant. 

Cash and Cash Equivalents
The Company considers all highly liquid investments with maturities of 90 days or less at the time of purchase to be cash 
equivalents. Cash equivalents may include money market mutual funds, commercial paper, and U.S. government and agency 
bonds, that are carried at cost. 

Certain of the Company’s subsidiaries participate in a multi-currency, notional cash pooling arrangement with a third-party 
bank provider to manage global liquidity requirements. Under this arrangement, cash deposited by participating subsidiaries 
may be in positive or negative cash positions to the extent the overall balance in the cash pool is at least zero. The net cash 
balance of the notional cash pooling arrangement is included within cash and cash equivalents in the consolidated balance 
sheets and was insignificant at both December 31, 2025 and 2024. 
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Investments
The Company has investments in equity securities of privately held companies, in which the Company’s interest is less than 
20%, the Company does not exercise significant influence over the investee, and the investment does not have a readily 
determinable fair value. These investments are carried at cost less impairment, if any. If an observable price change in orderly 
transactions for the identical or similar investment in the same issuer is identified, the investment is measured at its fair value as 
of the date that the observable transaction occurred with the adjustments reflected in other income (expense), net in the 
Company’s consolidated statements of income. Investments in equity securities are recorded within other assets on the 
consolidated balance sheets.

The Company also has investments in debt securities of privately held companies, which are either classified as available-for-
sale securities or for which the Company has elected the fair value option. The available-for-sale securities are recorded at fair 
value with unrealized gains and losses recorded as a component of accumulated other comprehensive income (loss) in 
stockholders’ equity on the consolidated balance sheets. The other investment is a debt security that contains embedded 
derivatives. Unrealized gains and losses for this investment are recorded as a component of other income (expense), net in the 
consolidated statements of income. Investments in debt securities are recorded within other assets on the consolidated balance 
sheets.

The Company may also invest in marketable securities, including term deposits, commercial paper, U.S. government and 
agency bonds, and corporate bonds, which are classified as available-for-sale and carried at fair value with unrealized gains and 
losses recorded as a component of accumulated other comprehensive income (loss) in stockholders’ equity on the consolidated 
balance sheets. Investments with a stated maturity date of more than one year from the balance sheet date and that are not 
expected to be used in current operations are classified as long-term investments within other assets on the consolidated balance 
sheets. The Company reviews investments for impairment when the fair value of an investment is less than its amortized cost. If 
an available-for-sale security is impaired, a credit loss is included in other income (expense), net in the consolidated statements 
of income and a non-credit loss is included in other comprehensive income (loss) in the consolidated statements of 
comprehensive income.

Accounts Receivable and Allowance for Credit Losses
Trade accounts receivable consist of amounts due from intermediaries, third-party payors, and customers and are presented at 
amortized cost. The allowance for credit losses reflects an estimate of losses inherent in the Company’s accounts receivable 
portfolio determined based on historical experience, specific allowances for known troubled accounts, and other available 
evidence. Accounts receivable are written off when management determines they are uncollectible.

The allowance for credit losses is measured on a collective (pool) basis when similar risk characteristics exist. The Company 
has identified the following portfolio segments and measures the allowance for credit losses using the following methods:

Direct Customer Receivables—The Company measures expected credit losses on direct customer receivables using an aging 
methodology. The risk of loss for direct customer receivables is higher than other portfolios. The Company relies on third-party 
payors to accept and timely process claims and on direct consumers to have the ability to pay. The estimate of expected credit 
losses considers historical credit loss information that is adjusted for current conditions and supportable forecasts. 

Distributor Receivables—The Company measures expected credit losses on distributor receivables using an individual reserve 
methodology. The risk of loss in this portfolio is low based on the Company’s historical experience. The estimate of expected 
credit losses considers payment history and the financial condition of the distributors.

National Healthcare System Receivables—The Company measures expected credit losses on national healthcare system 
receivables using an individual reserve methodology. The risk of loss in this portfolio is low based on the Company’s historical 
experience. The estimate of expected credit losses considers historical credit loss information that is adjusted for current 
conditions and supportable forecasts. 

Inventories
Inventories are stated at the lower of cost or net realizable value, with cost determined under the first-in, first-out method. The 
Company reduces the carrying value of inventories for those items that are potentially excess, obsolete, or slow-moving based 
on changes in customer demand, technology developments, or other economic factors in order to state inventories at net 
realizable value. Factors influencing these adjustments include inventories on hand compared to estimated future usage and 
sales.
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Contract Acquisition Costs
The Company incurs commission costs to obtain a contract related to new customer starts. These costs are capitalized as 
contract assets in other assets on the consolidated balance sheets, net of the short-term portion included in prepaid expenses and 
other current assets. Costs to obtain a contract are amortized to selling, general and administrative expense on a straight-line 
basis over the expected period of benefit, which considers future product upgrades. These costs are periodically reviewed for 
impairment.

Derivative Instruments
The Company is exposed to certain risks relating to its business operations. Risks that relate to interest rate exposure are 
managed by using interest rate swaps. The Company recognizes derivative instruments as either assets or liabilities at fair value 
on the consolidated balance sheets. Changes in a derivative financial instrument’s fair value are recognized in earnings unless 
specific hedge criteria are met, in which case changes in fair value are recognized as adjustments to other comprehensive 
income. The Company has designated its interest rate swap contracts as cash flow hedges. Additional information on the 
Company’s derivative instruments is included in Note 15 and fair values are included in Note 14.

Fair Value Measurements
Fair value is defined as the price that would be received from the sale of an asset or paid to transfer a liability in the principal or 
most advantageous market in an orderly transaction between market participants on the measurement date.

To measure fair value of assets and liabilities, the Company uses the following fair value hierarchy based on three levels of 
inputs: 

Level 1 — observable inputs, such as quoted prices in active markets for identical assets or liabilities;

Level 2 — significant other observable inputs that are observable either directly or indirectly; and

Level 3 — significant unobservable inputs for which there are little or no market data, which require the Company to 
develop its own assumptions.

Judgement is involved in estimating inputs, such as discount rates, used in Level 3 fair value measurements. Changes to these 
inputs can have a significant effect on fair value measurements and amounts that could be realized.

Certain of the Company’s financial instruments, including cash and cash equivalents, accounts receivable, accounts payable, 
and accrued expenses and other current liabilities, are carried at cost, which approximates their fair value because of their short-
term maturity.

Property, Plant and Equipment
Property, plant and equipment is stated at cost less accumulated depreciation. Major improvements are capitalized, while 
routine repairs and maintenance are expensed as incurred. Depreciation for property, plant and equipment, other than land and 
construction in progress, is based upon the following estimated useful lives using the straight-line method: 

Building and building improvements 20 to 39 years
Leasehold improvements Lesser of lease term or useful life of asset
Machinery and equipment 2 to 15 years
Furniture and fixtures 3 to 5 years

The Company assesses the recoverability of assets whenever events or changes in circumstances suggest that the carrying value 
of an asset may not be recoverable. The Company recognizes an impairment loss if the carrying amount of a long-lived asset is 
not recoverable based on its undiscounted future cash flows. The impairment loss is measured as the difference between the 
carrying amount and the fair value of the asset. 

Business Combinations
The Company recognizes the assets and liabilities assumed in business combinations based on their estimated fair values at the 
date of acquisition. The Company allocates the purchase price in excess of net tangible assets acquired to identifiable intangible 
assets. The Company assesses the fair value of assets, including intangible assets, using a variety of methods and each asset is 
measured at fair value from the perspective of a market participant. Assets recorded from the perspective of a market participant 
that are determined to not have economic use for the Company are expensed immediately. Any excess purchase price over the 
fair value of the net tangible and intangible assets acquired is allocated to goodwill. Transaction costs and restructuring costs 
associated with a business combination are expensed as incurred. 
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Goodwill 
Goodwill represents the excess of the purchase price of an acquired entity over the amounts assigned to assets and liabilities 
assumed in a business combination. The Company performs an assessment of its goodwill for impairment annually on October 
1 or whenever events or changes in circumstances indicate there might be impairment. Goodwill is evaluated for impairment at 
the reporting unit level. 

The Company may assess its goodwill for impairment initially using a qualitative approach to determine whether conditions 
exist that indicate it is more likely than not that the fair value of a reporting unit is less than its carrying value. If management 
concludes, based on its assessment of relevant events, facts, and circumstances that it is more likely than not that a reporting 
unit’s carrying value is greater than its fair value, then a quantitative analysis will be performed to determine if there is any 
impairment. Alternatively, the Company may elect to initially perform a quantitative analysis instead of starting with a 
qualitative analysis. The Company would record an impairment loss to the extent that the carrying value of the reporting unit’s 
goodwill exceeds its fair value. 

Other Intangible Assets

Intangible assets acquired in a business combination are recorded at fair value, while intangible assets purchased or software 
developed for internal-use are recorded at cost and are stated at cost less accumulated amortization. Intangible assets with finite 
useful lives are amortized based on the pattern in which the economic benefits of the assets are estimated to be consumed over 
the following estimated useful lives of the assets:

Customer relationships 14 years
Internal-use software 3 to 5 years
Developed technology 5 to 15 years
Patents 8 to 15 years

Amortization expense related developed technology is generally included in cost of revenue, while amortization expense related 
to intangible assets that contribute to the Company’s ability to sell, market, and distribute products is included in selling, 
general and administrative expenses in the consolidated statement of income. The Company reviews intangible assets for 
impairment by comparing the fair value of the assets, estimated using an income approach, with their carrying value. If the 
carrying value exceeds the fair value of the intangible asset, the Company recognizes an impairment equal to the difference 
between the carrying value of the asset and the present value of future cash flows. The Company assesses the remaining useful 
life and the recoverability of intangible assets whenever events or circumstances indicate that the carrying value of an asset may 
not be recoverable using undiscounted cash flows.

Cloud Computing Arrangements
Cloud computing arrangements include services used to support certain internal corporate functions as well as technology 
platforms that support commercial initiatives. The Company capitalizes costs incurred to implement cloud computing 
arrangements that are service contracts and records such amounts within other current and non-current assets. These capitalized 
implementation costs are amortized on a straight-line basis over the expected term of the hosting arrangement, which ranges 
from three to ten years. Amortization expense is recorded in the same income statement line as the associated cloud operating 
expenses. The Company assesses the recoverability of capitalized implementation costs in accordance with the policy disclosed 
under Property, Plant and Equipment.

Leases
The Company determines if an arrangement includes a lease at inception. At lease commencement, the Company recognizes 
lease liabilities equal to the present value of the future lease payments and lease assets representing the right to use the 
underlying asset throughout the lease term. The Company uses an incremental borrowing rate based on the information 
available at lease commencement in determining the present value of lease payments, when the implicit rate is not readily 
determinable. The Company’s incremental borrowing rate reflects a secured rate that considers the term of the lease, the nature 
of the underlying asset, and the economic environment. Lease terms may include options to extend and/or terminate the lease. 
These options are included in the lease term when it is reasonably certain that the Company will exercise that option. Operating 
lease expense is recognized on a straight-line basis over the lease term. Right-of-use assets are calculated as the initial 
measurement of the lease liability plus lease payments made prior to lease commencement and initial direct costs incurred, less 
lease incentives received. The Company excludes leases with an expected term of one year or less from recognition on the 
consolidated balance sheets and does not separate lease and non-lease components. 
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Loss Contingencies
The Company records a liability for loss contingencies on the consolidated balance sheets when a loss is considered probable 
and the amount can be reasonably estimated. If the reasonable estimate of a known or probable loss is a range, and no amount 
within the range is a better estimate than any other, the minimum amount of the range is accrued. If a loss is reasonably possible 
but not known or probable, and can be reasonably estimated, the estimated loss or range of loss is disclosed. Legal costs 
associated with loss contingencies are expensed as incurred.

Product Warranty
The Company provides a four-year warranty on its Controllers and PDMs Controllers sold in the United States and Europe and 
a five-year warranty on PDMs sold in Canada and may replace Pods that do not function in accordance with product 
specifications. The Company estimates its warranty obligation at the time the product is shipped based on historical experience 
and the estimated cost to service the claims. Costs to service the claims reflect the current product cost, reclaim costs, shipping 
and handling costs and direct and incremental distribution and customer service support costs. Warranty expense is recorded in 
cost of revenue in the consolidated statements of income. 

Revenue Recognition
The Company generates most of its revenue from the sale of its Controller/PDM and Pods. We generally recognize revenue 
when control is transferred to our customers in an amount that reflects the net consideration to which we expect to be entitled. 
In determining how revenue should be recognized, a five-step process is used, which includes identifying performance 
obligations in the contract, determining whether the performance obligations are separate, allocating the transaction price to 
each separate performance obligation, estimating the amount of variable consideration to include in the transaction price, and 
determining the timing of revenue recognition for separate performance obligations.
• Contracts and Performance Obligations. The Company generally considers customer purchase orders, which in most cases 

are governed by agreements with distributors or third-party payors, to be contracts with a customer that creates an 
enforceable right to payment. The Company considers the obligation to transfer the Controller/PDM, the initial and 
subsequent quantity of Pods ordered, and product training to be separate performance obligations. 

• Transaction Price. Transaction price for the Controller/PDM and Pods reflects the net consideration to which the Company 
expects to be entitled. The prices charged depend on the Company’s pricing as established with third-party payors and 
intermediaries. Variable consideration is estimated at the outset of the contract and includes, but is not limited to reductions 
for: consideration payable to customers, such as rebates, chargebacks, and administrative fees paid to distributors; product 
returns provision; prompt payment discounts; and various other promotional or incentive arrangements. If a contract 
contains more than one performance obligation, the transaction price is allocated to each performance obligation based on 
relative standalone selling price.

• Rebates. The Company is subject to pricing rebates under arrangements with managed care organizations, including 
pharmacy benefit managers, governmental payors, and third-party commercial payors, primarily in the United States. The 
Company estimates provisions for rebates primarily based on historical experience, sales trends, levels of inventory in the 
distribution channel, and contractual terms. The provisions for rebates are included in accrued expenses and other 
liabilities.

• Chargebacks. The Company participates in chargeback programs in the United States, under which pricing on products 
below negotiated list prices is provided to participating entities. Distributors selling to participating entities receive a 
chargeback equal to the difference between their acquisition cost and the lower negotiated price. The Company estimates 
provisions for chargebacks primarily based on historical experience on a program basis and current contract prices. 
Provisions for chargebacks are reflected as deductions to accounts receivable.

• Administrative fees paid to distributors. The Company pays administrative fees to certain distributors, which is generally 
based on a fixed percentage multiplied by either gross purchases from Insulet or gross sales of Insulet products sold by the 
distributor. These fees are not in exchange for a distinct good or service and therefore are recognized as a reduction of the 
transaction price. The Company accrues for these fees based on gross sales and contractual fee rates negotiated with the 
customer. The accruals for these fees are reflected as deductions to accounts receivable.

• Product Returns. The Company estimates product return provisions primarily based on historical experience by applying a 
historical return rate to the amounts of revenue estimated to be subject to returns. Additionally, the Company considers 
other specific factors such as the estimated shelf life of inventory in the distribution channel and changes to customer 
contract terms. The provision for returns is reflected as a deduction to accounts receivable.

• Discounts. The Company offers customers with prompt payment discounts, which reduce the transaction price if payment 
is received within a specified period. The Company estimates prompt payment discount accruals based on actual gross 
sales and contractual discount rates. The accruals for prompt payment discounts are reflected as deductions to accounts 
receivable.
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• Other Arrangements. Other incentive or promotional arrangements may be offered to customers, including but not limited 
to financial assistance programs for users with commercial insurance. We record a provision for the incentive earned based 
on the number of estimated claims and our estimate of the cost per claim at the time of sale. The provisions for financial 
assistance programs are included in accrued expenses and other liabilities. 

• Revenue Recognition. The Company records revenue upon transfer of control of the product to the customers, which is 
generally when the product is shipped or delivered and title passes to the customer. Revenue from product training is 
recognized in the period it is provided. The Company records deferred revenue if a customer pays consideration, or the 
Company has the right to invoice, before the Company transfers a good or service to a customer. Deferred revenue 
primarily represents product training as there is generally a lag between when the customer is billed and when the end-user 
receives training, as well as the obligation to provide additional Pods under certain arrangements.
The Company’s Drug Delivery product line includes sales of a modified version of the Pod to a pharmaceutical company 
who use the Company’s technology as a delivery method for their drugs. The product is produced pursuant to the 
customer’s firm purchase commitments, the Company has an enforceable right to payment for performance completed to 
date, and the inventory has no alternative use to the Company. Accordingly, revenue is recognized over time using a 
percentage-of-completion method, measured based on costs incurred to date relative to total estimated costs at completion, 
which results in the recognition of an associated unbilled receivable.  

Related Party Transactions

During a portion of 2025, a member of the Company’s Board of Directors was married to an executive officer of one of the 
Company’s distributors. The terms of the distribution agreement are consistent with those prevailing at arm’s length. As of 
October 1, 2025, the Company's transactions with the distributor are no longer considered related party transactions.

Research and Software Development Costs
Internal research and development costs are expensed as incurred. Research and development expenses include salary and 
benefits, allocated overhead and occupancy costs, clinical trial and related clinical manufacturing costs, contract services, and 
other costs. 

Costs incurred in the research, design, and development of software embedded in products to be sold to customers are charged 
to expense until technological feasibility of the product to be sold is established. The Company’s policy is that technological 
feasibility is achieved when a working model, with the key features and functions of the product, is available for customer 
testing. Software development costs incurred after the establishment of technological feasibility and until the product is 
available for general release are capitalized, provided recoverability is reasonably assured. Capitalized software development 
costs are amortized over their estimated useful life and recorded within cost of revenue.

Shipping and Handling Costs
The Company does not typically charge its customers for shipping and handling costs associated with shipping its product to its 
customers unless non-standard shipping and handling services are requested. These shipping and handling costs are included in 
selling, general and administrative expenses and were $22.0 million, $16.3 million, and $12.4 million for the years ended 
December 31, 2025, 2024, and 2023, respectively.

Advertising Costs
The Company expenses advertising costs as they are incurred. Advertising costs are included in selling, general and 
administrative expenses and were $121.3 million, $84.3 million, and $63.1 million for the years ended December 31, 2025, 
2024, and 2023, respectively.

Stock-Based Compensation Expense
The Company measures stock-based compensation on the grant date based on the fair value of the award and recognizes the 
compensation expense over the requisite service period, which is generally the vesting period. The amount of stock-based 
compensation expense recognized during a period is based on the portion of the awards that are expected to vest. Forfeitures are 
estimated at the time of grant and revised in subsequent periods if actual forfeitures differ from those estimates. 

Income Taxes
The Company recognizes deferred tax assets and liabilities for the expected future tax consequences of events that have been 
included in the consolidated financial statements. Deferred tax assets and liabilities are determined based on differences 
between the financial reporting and tax bases of assets and liabilities and are measured using the enacted tax rates that will be in 
effect in the years in which the differences are expected to reverse. The Company reviews its deferred tax assets for 
recoverability by considering all available positive and negative evidence, including historical profitability, projected future 
taxable income, and the expected timing of the reversals of existing temporary differences and tax planning strategies. A 
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valuation allowance is provided to reduce the deferred tax assets if, based on the available evidence, it is more likely than not 
that some or all the deferred tax assets will not be realized. The effect of a change in enacted tax rates on deferred tax assets and 
liabilities is recognized in income in the period that includes the enactment date. Interest and penalties are classified as a 
component of income tax expense.

Concentration Risk
Credit Risk—Financial instruments that subject the Company to credit risk primarily consist of cash and cash equivalents and 
accounts receivable. The Company maintains most of its cash and investments in money market funds with a limited number of 
financial institutions that have a high investment grade credit rating. See Notes 4 and 5 for customer concentration.

Supply Risk—The Company uses different types of semiconductor chips, which are sourced from external suppliers, in the 
manufacturing of its products. While the Company has multiple suppliers of semiconductor chips, each type is typically sourced 
from a single supplier. Supply chain disruptions, supplier shortages, logistic delays, or quality problems could result in 
manufacturing delays, increased costs, or a possible loss of sales, which could adversely affect operating results.

Recently Adopted Accounting Standards
Income Taxes—The Company adopted Accounting Standards Update (“ASU”) 2023-09, Income Taxes (Topic 740): 
Improvements to Income Tax Disclosures, during the fourth quarter of 2025, and applied the amendments prospectively. ASU 
2023-09 requires additional annual income tax disclosures, including standardized categories for the effective tax rate 
reconciliation, disaggregation of income taxes paid, and expanded income tax-related disclosures. The required disclosures are 
included in Note 20. 

Segment Reporting—The Company adopted ASU 2023-07, Segment Reporting (Topic 280): Improvements to Reportable 
Segment Disclosures during the fourth quarter of 2024, and applied the amendments retrospectively. ASU 2023-07 requires 
incremental disclosures on reportable segments, primarily significant segment expenses. The required disclosures are included 
in Note 3.

Note 3. Segment and Geographic Data
As described in Note 1, the Company’s product offering primarily consists of the Omnipod platform and a drug delivery device 
based on the Omnipod platform. Operating segments are defined as components of an enterprise for which discrete financial 
information is available and is regularly reviewed by the chief operating decision-maker (“CODM”) in order to allocate 
resources and assess segment performance. The Company has determined that its Chief Executive Officer (“CEO”) is the 
CODM, as the CEO has ultimate responsibility for making key operating decisions, allocating resources, and evaluating the 
Company’s financial performance. Based on this assessment, the Company operates in one reportable segment. While the 
CODM evaluates performance and allocates resource primarily using consolidated operating income, net income is also 
provided to the CODM. 

Geographic information about revenue, based on customer location, is as follows: 

Years Ended December 31,
(in millions) 2025 2024 2023

U.S. $ 1,953.9 $ 1,548.2 $ 1,287.0 
International  754.3  523.4  410.1 

Total revenue $ 2,708.1 $ 2,071.6 $ 1,697.1 

There were no significant segment expenses regularly provided to the CODM other than those reported in the Company's 
consolidated statements of income.

Geographic information about long-lived assets, net, excluding goodwill and other intangible assets is as follows:

As of December 31,
(in millions) 2025 2024

U.S. $ 472.5 $ 475.9 
Malaysia  220.0  159.1 
China  74.1  78.5 
Other  52.9  9.7 

Property, plant and equipment, net $ 819.5 $ 723.1 
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Note 4. Revenue and Contract Acquisition Costs
The following table summarizes the Company’s disaggregated revenue:

Years Ended December 31,
(in millions) 2025 2024 2023

U.S. $ 1,919.8 $ 1,509.3 $ 1,251.0 
International  754.3  523.4  410.1 

Total Omnipod products  2,674.0  2,032.7  1,661.1 
Drug Delivery  34.1  38.9  36.0 

Total revenue $ 2,708.1 $ 2,071.6 $ 1,697.1 

The percentages of total revenue for customers that represent 10% or more of total revenue was as follows:
Years Ended December 31,

2025 2024 2023

Distributor A 27% 28% 28%
Distributor B 26% 26% 24%
Distributor C 25% 21% 19%

Deferred revenue related to unsatisfied performance obligations was included in the following consolidated balance sheet 
accounts in the amounts shown:

As of December 31,
(in millions) 2025 2024 2023

Accrued expenses and other current liabilities $ 14.0 $ 12.0 $ 15.4 
Other liabilities  1.5  2.0  1.9 

Total deferred revenue $ 15.5 $ 14.0 $ 17.4 

Revenue recognized from amounts included in deferred revenue at the beginning of each respective period was as follows:

As of December 31,
(in millions) 2025 2024 2023

Deferred revenue recognized $ 8.2 $ 15.4 $ 16.0 

Capitalized contract acquisition costs, representing capitalized commission costs related to new customers, net of amortization, 
were included in the following consolidated balance sheet captions in the amounts shown:

As of December 31,
(in millions) 2025 2024

Prepaid expenses and other current assets $ 25.3 $ 20.1 
Other assets  53.0  40.8 

Total capitalized contract acquisition costs, net $ 78.4 $ 60.9 

The Company recognized $22.7 million, $18.2 million, and $16.3 million of amortization of capitalized contract acquisition 
costs for the years ended December 31, 2025, 2024, and 2023, respectively.

Note 5. Accounts Receivable, Net
Accounts receivable, net were comprised of the following:

As of December 31,
(in millions) 2025 2024 2023

Accounts receivable trade, net $ 511.3 $ 242.8 $ 234.5 
Unbilled receivable  5.7  9.7  5.8 

Accounts receivable, net $ 516.9 $ 252.5 $ 240.3 
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The percentages of total accounts receivable trade for customers that represent 10% or more of total accounts receivable trade 
were as follows:

As of December 31,

2025 2024

Distributor A 37% 35%
Distributor B 20% 27%
Distributor C 10% 15%

The following table presents the activity in the allowance for credit losses:

 

Years Ended December 31,
(in millions) 2025 2024 2023

Credit losses at beginning of year $ 1.4 $ 2.4 $ 2.5 
Provision for expected credit losses  0.7  (0.2)  2.3 
Write-offs charged against allowance  (0.7)  (0.8)  (2.6) 
Recoveries of amounts previously reserved  —  —  0.3 
Foreign currency translation  0.2  —  — 

Credit losses at end of year $ 1.6 $ 1.4 $ 2.4 

The Company outsources the insurance claim submissions process to a third-party service provider in one country in which it 
operates. Under this agreement, in 2025, the Company transferred certain receivables in exchange for cash in advance. If the 
third-party service provider was unable to collect on the transferred receivables, the third-party service provider had recourse to 
the Company. This arrangement was accounted for as a secured borrowing with a pledge of collateral as the transfer did not 
meet the criteria for sale accounting. Receivables pledged as collateral of $0.8 million and $12.2 million are included in 
accounts receivable on the consolidated balance sheets as of December 31, 2025 and 2024, respectively. Liabilities associated 
with the secured borrowings of $0.8 million and $12.2 million are included within accrued expenses and other current liabilities 
in the consolidated balance sheets as of December 31, 2025 and 2024, respectively. The classification within current liabilities 
is based on the expected resolution of the underlying receivables. The proceeds from and repayments of secured borrowings are 
reflected as cash flows provided by (used in) financing activities in the consolidated statement of cash flows.

Note 6. Inventories
Inventories were comprised of the following:

As of December 31,
(in millions) 2025 2024
Raw materials $ 194.1 $ 156.7 
Work in process  64.6  81.2 
Finished goods  193.9  192.5 
    Total inventories $ 452.6 $ 430.4 

Following the strategic decision to not move forward with the commercialization of Omnipod GO, a basal-only Pod for certain 
individuals with type 2 diabetes, the Company recorded a charge of $13.5 million related to certain inventory components that 
it no longer expected to utilize, which is included in cost of revenue in the consolidated statement of income for the year ended 
December 31, 2024.

55



Note 7. Cloud Computing Costs
Capitalized costs to implement cloud computing arrangements at cost and accumulated amortization were as follows: 

 As of December 31,
(in millions) 2025 2024
Short-term portion $ 46.0 $ 31.7 
Long-term portion  159.1  135.3 

Total capitalized implementation costs  205.1  167.0 
Less: accumulated amortization  (94.4)  (62.4) 

Capitalized implementation costs, net $ 110.7 $ 104.6 

Amortization expense was $32.1 million, $26.8 million, and $20.3 million for the years ended December 31, 2025, 2024, and 
2023, respectively. 

Note 8. Property, Plant and Equipment, Net
Property, plant and equipment at cost and accumulated depreciation were as follows: 

 As of December 31,
(in millions) 2025 2024
Land $ 16.4 $ 12.2 
Building and building improvements  233.7  226.8 
Machinery and equipment  787.7  672.7 
Furniture and fixtures  22.7  20.8 
Leasehold improvements  24.8  16.4 
Construction in process  166.9  136.6 

Property, plant and equipment, gross  1,252.3  1,085.5 
Less: accumulated depreciation  (432.8)  (362.4) 

Property, plant and equipment, net $ 819.5 $ 723.1 

Construction in process primarily consists of equipment and tooling expected to be placed into service during 2026. Capitalized 
interest expense was $4.2 million, $1.5 million, and $1.6 million for the years ended December 31, 2025, 2024, and 2023, 
respectively. Depreciation expense related to property, plant and equipment was $79.9 million, $71.0 million, and $62.6 million 
for the years ended December 31, 2025, 2024, and 2023, respectively. 

Note 9. Goodwill and Other Intangible Assets, Net
Goodwill  
The change in the carrying amount of goodwill for the period is as follows:

Years Ended December 31,

(in millions) 2025 2024

Goodwill at beginning of the year $ 51.5 $ 51.7 
Foreign currency translation  0.1  (0.2) 

Goodwill at end of the year $ 51.6 $ 51.5 
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Intangible Assets, Net  
The gross carrying amount, accumulated amortization, and net book value of intangible assets at the end of each period were as 
follows:

 
As of December 31,

2025 2024

(in millions)

Gross 
Carrying 
Amount

Accumulated 
Amortization

Net Book 
Value

Gross 
Carrying 
Amount

Accumulated 
Amortization

Net Book 
Value

Customer relationships $ 43.2 $ (35.8) $ 7.4 $ 43.1 $ (33.5) $ 9.6 
Internal-use software  68.3  (14.1)  54.2  52.4  (15.6)  36.8 
Developed technology  28.3  (6.9)  21.4  27.4  (4.9)  22.5 
Patents  44.0  (9.9)  34.2  36.2  (6.5)  29.6 

Total intangible assets $ 183.8 $ (66.7) $ 117.1 $ 159.1 $ (60.6) $ 98.5 

Amortization expense for intangible assets was $10.5 million, $9.8 million, and $10.2 million for the years ended December 31, 
2025, 2024, and 2023, respectively. Amortization expense associated with the intangible assets included on the Company’s 
consolidated balance sheet as of December 31, 2025 is expected to be as follows:
Years Ending December 31, (in millions)
2026 $ 19.2 
2027 $ 19.0 
2028 $ 17.9 
2029 $ 17.2 
2030 $ 15.9 

Note 10. Investments
Equity Securities
In 2024, the Company made a strategic investment in equity securities of a privately held entity in the amount of $12.0 million. 
As of December 31, 2025 and 2024, the total carrying value of the Company’s investments in equity securities without readily 
determinable fair values was $19.1 million and $21.9 million, respectively. The Company recorded a $2.8 million impairment 
associated with one equity security during the year ended December 31, 2025, which is included in other income (expense), net. 
There was no impairment during the year ended December 31, 2024 and the impairment recorded during the year ended 
December 31, 2023 was insignificant. As of both December 31, 2025 and December 31, 2024 cumulative gains were 
insignificant. 

Debt Securities
In 2023, the Company made a strategic investment in debt securities of a privately held entity in the amount of $5 million. The 
debt securities mature in December 2026, unless converted earlier. The amortized cost basis of the debt securities was $5.0 
million at both December 31, 2025 and December 31, 2024. At December 31, 2025, the Company’s debt securities had no 
remaining fair value, due to a $4.7 million allowance for credit losses recorded on these securities based on liquidity concerns. 
The debt securities had a fair value of $4.7 million as of December 31, 2024. The amount of interest earned on the investment 
for the years ended December 31, 2025 and 2024 was insignificant.

In 2023, the Company made a strategic investment in a privately held entity in the amount of $2.0 million. The investment is a 
debt security with embedded derivatives and is accounted for by applying the fair value option, as this approach best reflects the 
underlying economics of the transaction. The fair value of the investment is calculated using a combination of the market 
approach and income approach methodologies. The investment had no fair value remaining at both December 31, 2025 and 
December 31, 2024. Refer to Note 14 for unrealized losses recorded.
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Note 11. Accrued Expenses and Other Current Liabilities
The components of accrued expenses and other current liabilities were as follows:

As of December 31,

(in millions) 2025 2024

Accrued rebates $ 205.5 $ 148.3 
Employee compensation and related costs  209.2  142.9 
Professional and consulting services  58.2  51.6 
Other  113.9  81.2 

Accrued expenses and other current liabilities $ 586.7 $ 423.9 

Product Warranty Costs
Reconciliations of the changes in the Company’s product warranty liability were as follows:  

Years Ended December 31,
(in millions) 2025 2024 2023

Product warranty liability at beginning of year $ 13.9 $ 10.2 $ 62.1 
Warranty expense  25.0  24.2  18.5 
Change in estimate  —  (0.5)  (11.5) 
Warranty fulfillment  (22.1)  (20.0)  (58.9) 
Product warranty liability at end of year $ 16.8 $ 13.9 $ 10.2 

During the year ended December 31, 2023, the Company revised the estimated liability for the voluntary medical device 
correction notices (“MDCs”) issued in 2022 related to the Omnipod DASH PDM and the Omnipod 5 Controller by $11.5 
million. This change in estimate primarily resulted from lower shipping costs for replacement Omnipod DASH PDMs and 
lower expected distribution costs for Omnipod 5 Controllers. 

Note 12. Leases
As of December 31, 2025, the Company leased certain automobiles and facilities for offices, laboratories, manufacturing, and 
warehousing, all of which were classified as operating leases. Certain of the Company’s operating leases include escalating 
rental payments, some include the option to extend for up to 10 years, and some include options to terminate the leases at 
certain times within the lease term. In 2024, the Company exercised its option to purchase land and a manufacturing building in 
Malaysia for $18.1 million, which were classified as finance leases prior to the purchase. 

Operating lease assets and liabilities were included in the following consolidated balance sheet accounts in the amounts shown:
Years Ended December 31,

(in millions) 2025 2024

Operating lease asset:
Other assets $ 43.7 $ 36.7 

Operating lease liabilities:
Accrued expenses and other current liabilities $ 3.0 $ 2.1 
Other liabilities  48.9  40.0 

   Total operating lease liabilities $ 51.9 $ 42.1 
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The Company’s operating and financing lease cost was as follows:

Years Ended December 31,
(in millions) 2025 2024 2023

Operating lease cost $ 10.6 $ 7.3 $ 8.8 
Finance lease cost:

    Amortization of leased assets  —  0.7  0.4 
    Interest on lease liabilities  —  1.0  0.6 

Total finance lease cost  —  1.7  1.0 
    Total operating and financing lease cost $ 10.6 $ 9.0 $ 9.8 

Supplemental cash flow information related to leases is as follows:

Years Ended December 31,
(in millions) 2025 2024 2023

Right-of-use assets obtained in exchange for lease liabilities
Operating leases $ 10.2 $ 8.0 $ 5.4 
Finance lease $ — $ — $ 22.3 

Lease payment made for amounts included in the measurement of 
operating lease liabilities
    Cash paid for operating leases included in operating cash flows  $ 6.2 $ 5.8 $ 5.7 
    Cash paid for finance lease included in operating cash flows $ — $ 1.1 $ — 
    Cash paid for finance lease included in financing cash flows $ — $ 22.7 $ — 

Maturities of lease liabilities as of December 31, 2025 are as follows:

Years Ending December 31, (in millions)

2026 $ 6.6 
2027  8.0 
2028  7.9 
2029  8.1 
2030  12.4 
Thereafter  39.3 
    Total future minimum lease payments  82.3 
Less: imputed interest  (30.5) 
    Present value of future minimum lease payments $ 51.9 

As of December 31, 2025, the weighted average remaining lease term for operating leases was 10.0 years and the weighted-
average discount rate used to determine the operating lease liability was 7.9%. 
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Note 13. Debt
The components of debt consisted of the following: 

 December 31, 2025 December 31, 2024

(in millions) Maturity Date Amount
Effective Interest 

Rate Amount
Effective Interest 

Rate
Equipment financing 2025 $ —  — % $ 8.7  5.90 %
Mortgage 2025  —  — %  60.9  5.74 %
Convertible Senior Notes 2026  —  — %  800.0  0.76 %
Equipment financing 2028  34.9 4.27% - 10.44%  40.8 4.27% - 8.87%
Revolving Credit Facility 2030  —  — %  —  — %
Term Loan B 2031  477.5  7.05 %  482.5  8.68 %
Senior Unsecured Notes 2033  450.0  6.84 %  — 
Unamortized debt discount 2025 - 2033  (3.5)  (5.4) 
Debt issuance costs 2025 - 2033  (9.7)  (7.7) 

Total debt, net  949.2  1,379.8 
Less: current portion  18.4  83.8 

Total long term-debt, net $ 930.8 $ 1,296.1 

Equipment Financings
The Company has outstanding loans secured by manufacturing lines located at the Company’s Acton, Massachusetts 
manufacturing facility.

Senior Secured Credit Agreement
The Company’s senior secured credit agreement (the “Credit Agreement”) includes a $500 million senior secured term loan B 
(the “Term Loan B”) and a senior secured revolving credit facility (“Revolving Credit Facility”). In March 2025, the Company 
upsized the borrowing capacity under its Revolving Credit Facility to $500 million and extended the maturity date to March 
2030. In June 2025, the Company amended its Term Loan B to bear interest at a rate of Secured Overnight Financing Rate 
(“SOFR”) plus 2.00%. At the same time, the Company further amended its Revolving Credit Facility such that borrowings bear 
interest at a rate of SOFR plus an applicable margin of 1.50% to 2.00% based on the Company’s total leverage ratio. 
In January 2024, the Company amended the Term Loan B to bear interest at a rate of SOFR plus 3.0%, with a 0% SOFR floor.  
In August 2024, the Company further amended its Term Loan B to bear interest at a rate of SOFR plus 2.5% and extended the 
term to August 2031. 
The Term Loan B contains leverage and fixed charge coverage ratio covenants, both of which are measured upon the incurrence 
of future debt. The Revolving Credit Facility contains a covenant to maintain a specified leverage ratio under certain conditions 
when there are amounts outstanding. 

Borrowings under the Credit Agreement are guaranteed by certain wholly owned domestic subsidiaries of the Company and are 
secured by substantially all assets of the Company and of each subsidiary guarantor, subject to certain exceptions. Additionally, 
borrowings under the Credit Agreement are senior to all of the Company’s unsecured indebtedness.
Senior Unsecured Notes

In March 2025, the Company issued $450 million aggregate principal amount of 6.5% senior unsecured notes due April 2033. 
The net proceeds of $440.7 million were used to repurchase a portion of the Convertible Senior Notes. The senior unsecured 
notes contains leverage and fixed charge coverage ratio covenants, both of which are measured upon the incurrence of future 
debt, as well as other customary covenants.

Convertible Senior Notes
In 2025, the Company repurchased $419.9 million aggregate principal amount ($417.6 million net of issuance costs) of 0.375% 
Convertible Senior Notes due September 2026 (the “Convertible Senior Notes”) for $541.5 million in cash, which resulted in a 
$123.9 million loss on extinguishment. The Company subsequently paid $510.7 million to redeem the remaining Convertible 
Senior Notes. The difference between this cash paid and the $380.1 million aggregate principal amount ($378.4 million net of 
issuance costs) redeemed resulted in a $132.3 million decrease to additional paid in capital. In connection with these 
transactions, the Company received $164.6 million of proceeds from the settlement of capped calls options associated with the 
Convertible Senior Notes.
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As of December 31, 2024 unamortized issuance costs associated with the Convertible Senior Notes were $5.1 million. 

The components of interest expense related to the Convertible Senior Notes were as follows:

Years Ended December 31,
(in millions) 2025 2024 2023

Contractual interest expense $ 1.4 $ 3.0 $ 3.0 
Amortization of debt issuance costs  1.2  3.0  3.0 

Total interest recognized on the Convertible Senior Notes $ 2.6 $ 6.0 $ 6.0 

Carrying Value

The carrying value amounts of the Company’s debt were as follows: 

As of December 31,
(in millions) 2025 2024

Mortgage $ — $ 60.6 
Convertible Senior Notes  —  794.9 
Equipment financings  34.8  49.3 
Term Loan B  473.0  475.1 
Senior Unsecured Notes  441.4  — 

Total debt, net $ 949.2 $ 1,379.8 

Maturity of Debt
The maturity of debt as of December 31, 2025 is as follows:
Years Ending December 31, (in millions)
2026 $ 18.4 
2027 $ 19.4 
2028 $ 12.1 
2029 $ 5.0 
2030 $ 5.0 

Note 14. Financial Instruments and Fair Value
Financial Instruments Disclosed at Fair Value

The following tables provide a summary of the significant financial instruments disclosed at fair value on a recurring basis:

 Fair Value Measurements at December 31, 2025
(in millions) Level 1 Level 2 Level 3 Total

Term Loan B(1) $ 482.3 $ — $ — $ 482.3 
Senior Unsecured Notes(1)  469.2  —  —  469.2 
Equipment financings(2)  —  —  34.8  34.8 

Total $ 951.4 $ — $ 34.8 $ 986.2 

 Fair Value Measurements at December 31, 2024
(in millions) Level 1 Level 2 Level 3 Total

Term Loan B(1) $ 485.8 $ — $ — $ 485.8 
Convertible Senior Notes(1)  —  1,018.9  —  1,018.9 
Equipment financings(2)  —  —  49.3  49.3 
Mortgage(2)  —  —  60.6  60.6 

Total $ 485.8 $ 1,018.9 $ 109.9 $ 1,614.7 

(1) Fair value was determined using quoted market prices obtained from third-party pricing sources.
(2) Fair value approximates carrying value and was determined using the cost basis.
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Financial Instruments Measured at Fair Value on a Recurring Basis

The following tables provide a summary of financial instruments that are measured at fair value on a recurring basis:

Fair Value Measurements at December 31, 2025
(in millions) Level 1 Level 2 Level 3 Total

Assets:
Cash(1) $ 138.7 $ — $ — $ 138.7 
Money market mutual funds(1)  577.4  —  —  577.4 
Interest rate swaps(2)  —  1.0  —  1.0 

Total assets at fair value $ 716.1 $ 1.0 $ — $ 717.1 

Liabilities:
Interest rate swaps(2) $ — $ 0.8 $ — $ 0.8 

Fair Value Measurements at December 31, 2024
(in millions) Level 1 Level 2 Level 3 Total

Cash(1) $ 133.4 $ — $ — $ 133.4 
Money market mutual funds(1)  819.9  —  —  819.9 
Interest rate swaps(2)  —  5.4  —  5.4 
Debt securities(3)  —  —  4.7  4.7 

Total assets at fair value $ 953.3 $ 5.4 $ 4.7 $ 963.5 
(1) Cash and cash equivalents are carried at face amounts, which approximate their fair values. 
(2) Fair value represents the estimated amounts the Company would receive or pay to terminate the contracts and is determined using industry 

standard valuation models and market-based observable inputs, including credit risk and interest rate yield curves. The fair value of the 
swaps is included in other assets and other liabilities at December 31, 2025 and in prepaid expenses and other current assets at December 
31, 2024.

(3) Fair value is determined using a discounted cash flow valuation model and market-based unobservable inputs, including credit spread, and 
risk free rate ranging from 4.0% - 4.7%.

Judgment is involved in estimating inputs, such as discount rates, used in Level 3 fair value measurements. Changes to these 
inputs can have a significant effect on fair value measurements and amounts that could be realized. 

Below is a reconciliation of changes in fair value of debt and other investments:

(in millions) Debt Securities Other Investments Total

December 31, 2023 $ 4.7 $ 3.8 $ 8.5 
Unrealized loss included in other income (expense), net  —  (3.8)  (3.8) 
December 31, 2024  4.7  —  4.7 
Provision for credit loss included in selling, general and administrative 
expenses  (4.7)  —  (4.7) 
December 31, 2025 $ — $ — $ — 

Note 15. Derivative Instruments
The Company manages interest rate exposure through the use of interest rate swap transactions with financial institutions acting 
as principal counterparties. In April 2025, the Company’s previous interest rate swaps expired and were replaced with interest 
rate swaps in which the Company receives variable rate interest payments and pays fixed interest at a weighted average rate of 
3.47% on a total notional value of $460.0 million of the Term Loan B. The interest rate swaps have been designated as cash 
flow hedges.

Gains and losses on cash flow hedges reported in accumulated other comprehensive income are reclassified into interest 
expense, net in the consolidated statement of income when the hedged transactions affect earnings, that  is, when interest 
expense is recognized for the Term Loan B. As of December 31, 2025, the amount of net gains related to the interest rate swaps 
included in accumulated other comprehensive income estimated to be reclassified into the statement of income over the next 12 
months was insignificant. 
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As discussed in Note 13, in 2025, the Company provided notice of redemption for the remaining $380.1 million aggregate 
principal amount of its outstanding Convertible Notes. The Convertible Notes were fully redeemed in August 2025 for cash 
based on the Company's volume-weighted average stock price over the redemption period. The election to redeem the notes in 
cash resulted in an embedded derivative, which required bifurcation from the host debt instrument. The embedded derivative 
represented the variability in the cash settlement over the redemption period and subsequent changes in fair value based on the 
change in stock price over the redemption period were recognized in earnings. As a result, the Company recognized a gain of 
$12.5 million within other income (expense), net for the year ended December 31, 2025. The corresponding derivative asset 
was de-recognized upon settlement of the outstanding Convertible Notes, which resulted in a $12.5 million decrease to 
additional paid in capital.

Note 16. Commitments and Contingencies
Legal Proceedings
On April 24, 2025, the United States District Court for the District of Massachusetts entered final judgment in favor of Insulet 
Corporation in its ongoing litigation against EOFlow Co., Ltd.; EOFlow, Inc.; Nephria Bio, Inc.; and EOFlow’s CEO, Jesse 
Kim (collectively, “Defendants”), Insulet Corp. v. EOFlow Co. Ltd. et al., 1:23-cv-11780-FDS (D. Mass.). The litigation 
concerned the Defendants’ misappropriation of Insulet’s proprietary trade secrets relating to the design and manufacture of the 
Omnipod insulin patch pump. On December 3, 2024, a unanimous jury found four trade secrets asserted by Insulet valid and 
misappropriated and awarded Insulet total damages of $452 million, composed of $170 million in compensatory damages and 
$282 million in exemplary damages. The district court’s April 24, 2025 orders upheld the jury verdict and further entered a 
permanent injunction against Defendants. The injunction prohibits Defendants and others subject to the order from using, 
possessing, selling, distributing, or seeking regulatory approval for any products that were designed, developed, or 
manufactured, in whole or in part, using or relying on Insulet’s trade secrets. The injunction is worldwide and took effect 
immediately subject to a limited exception that permits six months of continuing sales to those patients of EOFlow that existed 
in the Republic of Korea and the European Union as of October 2023. The permanent injunction further requires EOFlow to 
assign certain patent applications to Insulet, disgorge any break-up fees received from Medtronic in connection with a 
previously contemplated acquisition, and submit to ongoing audits to ensure compliance with the district court’s orders. In view 
of the scope of the permanent injunction, the Court reduced Insulet’s monetary award to $59.4 million to avoid a double 
recovery.

The Company has not recorded the damages awarded in the Company’s consolidated statements of income, as EOFlow has 
appealed and EOFlow’s ability to satisfy the damages award is uncertain. Additionally, Insulet has cross-appealed. Further, 
EOFlow filed a motion to the court of appeals requesting that the permanent injunction against it be stayed in its entirety during 
the pendency of the appeal. On July 7, 2025, the court of appeals granted a stay in part “only to the extent that the district 
court’s temporary stay (set to end October 24, 2025), regarding EOFlow patients in the Republic of Korea and the European 
Union, is extended (1) to include patients residing in the European Union who were using the relevant product(s) as of April 24, 
2025, and (2) until further notice of the court.” Briefing in EOFlow’s appeal was completed on October 17, 2025, and oral 
argument was held before the court of appeals on January 5, 2026.

The Company is, from time to time, involved in the normal course of business in various legal proceedings, including 
intellectual property, contract, employment, and product liability suits. The Company does not expect the outcome of these 
proceedings, either individually or in the aggregate, to have a material adverse effect on its results of operations.
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Note 17. Equity 
Equity Award Plan
In May 2025, the Company adopted the 2025 Stock Option and Incentive Plan (the “2025 Plan”), which replaced its previous 
stock option and incentive plan. The 2025 Plan provides for a maximum of 7.4 million shares to be issued, in addition to the 
number of shares related to awards outstanding under the 2017 and 2007 plans that are terminated by expiration, forfeiture, or 
cancellation. The shares can be issued as stock options, restricted stock units, stock appreciation rights, deferred stock awards, 
restricted stock, unrestricted stock, cash-based awards, performance share awards, or dividend equivalent rights. As of 
December 31, 2025, 7.3 million shares remain available for future issuance under the 2025 Plan.

Stock-Based Compensation Expense
Compensation expense related to stock-based awards was recorded as follows: 

Years Ended December 31,
(in millions) 2025 2024 2023

Cost of revenue $ 0.8 $ 0.7 $ 0.4 
Research and development  12.0  9.0  11.6 
Selling, general and administrative  49.8  59.6  36.4 

Total $ 62.6 $ 69.3 $ 48.4 

Stock Options
Options are granted to purchase common shares at prices that are equal to the fair market value of the shares on the date the 
options are granted. Options generally vest in equal annual installments over a period of four years and expire 10 years after the 
date of grant. The grant-date fair value of options, adjusted for estimated forfeitures, is recognized as expense on a straight-line 
basis over the requisite service period, which is generally the vesting period. 

The following summarizes the activity under the Company’s stock option plans:

Number
Weighted Average 

Exercise Price

Weighted Average 
Remaining 

Contractual Term
(in years)

Aggregate 
Intrinsic 

Value
(in millions)

Outstanding at December 31, 2024  399,395 $ 155.65 
Granted  131,959 $ 276.67 
Exercised  (153,533) $ 124.46 $ 28.4 
Forfeited and canceled  (85,400) $ 220.49 
Outstanding at December 31, 2025  292,421 $ 207.66 6.9 $ 23.2 
Vested, December 31, 2025  108,507 $ 153.21 3.9 $ 14.2 
Vested or expected to vest, December 31, 2025  260,575 $ 202.52 6.6 $ 21.9 

The aggregate intrinsic value of options exercised for the years ended December 31, 2024 and 2023 was $16.5 million and 
$52.7 million, respectively.

The Company uses the Black-Scholes pricing model to determine the fair value of options granted. The assumptions used in the 
Black-Scholes pricing model are as follows:

• Risk-free Interest Rate—The risk-free interest rate is the implied yield available on U.S. treasury zero-coupon issues 
with a remaining term equal to the option’s expected term on the grant date.

• Expected Term—The expected term of options granted represents the period of time for which the options are expected 
to be outstanding. The Company estimates the expected term using both historical and hypothetical exercise data for 
outstanding options.

• Dividend Yield—The Company has never declared or paid any cash dividends on any of its capital stock and does not 
expect to do so in the foreseeable future. Accordingly, the Company uses an expected dividend yield of zero to 
calculate the grant-date fair value of a stock option.

• Expected Volatility—The expected volatility is a measure of the amount by which the Company’s stock price is 
expected to fluctuate during the expected term of options granted. The Company determines the expected volatility 
based primarily upon the historical volatility of the Company’s common stock over a period commensurate with the 
option’s expected term.
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The weighted-average assumptions used in the Black-Scholes pricing model for options granted during each year, along with 
the weighted-average grant-date fair values, were as follows:
 Years Ended December 31,
 2025 2024 2023
Risk-free interest rate 4.1%  4.4% 4.3%
Expected life of options (in years) 4.2  4.1 4.2
Dividend yield —% —% —%
Expected stock price volatility 42.9% 46.2% 45.7%
Fair value per option $108.51 $69.48 $115.32

As of December 31, 2025, there was $13.3 million of unrecognized compensation cost related to non-vested stock options. This 
cost is expected to be recognized over a weighted average period of 2.7 years.

Restricted Stock Units
Restricted Stock Units (“RSUs”) generally vest in equal annual installments over a three-year period. The grant-date fair value 
of RSUs, adjusted for estimated forfeitures, is recognized as expense on a straight-line basis over the requisite service period, 
which is generally the vesting period. The Company determines the fair value of RSUs based on the closing price of its 
common stock on the date of grant. 

Activity for RSUs is as follows:

Number

Weighted 
Average 

Fair Value

Outstanding at December 31, 2024  392,746 $ 196.74 
Granted  232,054 $ 277.24 
Vested  (177,303) $ 207.62 
Forfeited  (54,623) $ 222.38 
Outstanding at December 31, 2025  392,874 $ 235.78 

The weighted-average grant-date fair value per share of RSUs granted was $171.23 and $259.86 for the years ended December 
31, 2024 and 2023, respectively. The total fair value of RSUs vested was $36.8 million, $28.3 million, and $24.1 million for the 
years ended December 31, 2025, 2024, and 2023, respectively. 

As of December 31, 2025, there was $63.1 million of unrecognized compensation cost related to time-based RSUs, which is 
expected to be recognized over a weighted-average period of 1.9 years.

Performance Stock Units
Performance stock units (“PSUs”) generally vest over a three-year period from the grant date and include both a service and 
performance component. Beginning in 2025, the Company added a market component to PSUs based on relative total 
shareholder return (total shareholder return for the Company compared with total shareholder return of a peer group). PSUs are 
recognized when performance conditions are probable of being achieved. Certain of these PSUs could ultimately vest at up to 
250% of the target award depending on the achievement of the performance and market criteria. The Company determines the 
fair value of PSUs based on the closing price of its common stock on the date of grant. The Company uses the Monte Carlo 
model to estimate the probability of satisfying the market condition.
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Activity for PSUs is as follows:

Number

Weighted 
Average 

Fair Value

Outstanding at December 31, 2024  236,772 $ 205.74 
Granted  119,459 $ 299.58 
Vested  (83,216) $ 239.48 
Performance adjustment(1)  33,742 $ 272.27 
Forfeited  (99,907) $ 226.81 
Outstanding at December 31, 2025(2)  206,850 $ 241.67 

(1) Represents the adjustment to awards granted in 2022 for the three-year performance cycle award period ended 2024, based on the actual 
performance achievement of 169%. These shares vested in February 2025.

(2) Based on 200% achievement of the performance metrics, 53 thousand shares of Insulet were earned for awards that were granted in 2023 
for the performance period ended December 31, 2025. These shares vest in February 2026.

The weighted-average assumptions used in the Monte Carlo model for PSUs granted were:

Risk-free interest rate  4.0 %
Expected stock price volatility  41.7 %
Peer group stock price volatility  46.0 %
Correlation of returns  29.2 %

The weighted-average grant-date fair value per share of PSUs granted was $166.86 and $276.36 for the years ended December 
31, 2024 and 2023, respectively. The total fair value of PSUs vested was $19.9 million, $4.7 million, and $8.7 million for the 
years ended December 31, 2025, 2024, and 2023, respectively. 

As of December 31, 2025, there was $63.7 million of unrecognized compensation cost related to PSUs, which is expected to be 
recognized over a weighted-average period of 1.6 years.

Employee Stock Purchase Plan
The Employee Stock Purchase Plan (“ESPP”) authorizes the issuance of up to 880,000 shares of common stock to participating 
employees. Employees that participate in the Company’s ESPP may annually purchase up to a maximum of 800 shares per 
offering period or $25,000 worth of common stock by authorizing payroll deductions of up to 10% of their base salary. The 
purchase price for each share purchased is 85% of the lower of the fair market value of the common stock on the first or last 
day of the offering period. The Company issued 59,487, 78,068, and 55,439 shares of common stock for the years ended 
December 31, 2025, 2024, and 2023, respectively, to employees participating in the ESPP. As of December 31, 2025, 226,855 
shares remain available for future issuance under the ESPP.

The Company uses the Black-Scholes pricing model to determine the fair value of shares purchased under the ESPP. The 
calculation of the fair value of shares purchased is affected by the stock price on the purchase date, the expected volatility of the 
Company’s stock over the expected term, the risk-free interest rate, and the dividend yield. 

The estimated fair value of shares purchased under the ESPP were based on the following assumptions:
 Years Ended December 31,

 2025 2024 2023
Risk-free interest rate  3.8% - 4.3% 4.4% - 5.4% 5.3% - 5.4%
Expected term (in years) 0.5 0.5 0.5
Dividend yield —% —% —%
Expected stock price volatility 32.0% - 42.9% 34.2% - 40.9% 29.1% - 47.0%

The weighted average grant date fair value of the six-month option inherent in the ESPP was $82.86, $58.54, and $60.67, for 
the years ended December 31, 2025, 2024, and 2023, respectively. 

As of December 31, 2025, there was $2.3 million of unrecognized compensation cost related to the ESPP. This cost is expected 
to be recognized over a weighted average period of 0.4 years.
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Share Repurchase Program
In March 2025, the Company’s Board of Directors authorized a program to repurchase up to $125 million in common stock 
through December 31, 2026 to offset dilution from stock-based compensation. In February 2026, the Board of Directors 
extended the authorization of this program to December 31, 2027 and approved an additional $350 million in common stock 
repurchases through December 31, 2027.

Note 18. Accumulated Other Comprehensive Income (Loss)
Changes in the components of accumulated other comprehensive income (loss), net of tax, were as follows:

(in millions)

Foreign Currency 
Translation 
Adjustment

Unrealized Losses 
on Securities

Unrealized Gains 
on Cash Flow 

Hedges

Accumulated Other 
Comprehensive 
Income (Loss)

Balance, December 31, 2022 $ (16.9) $ — $ 36.9 $ 20.0 
Other comprehensive income (loss) before 
reclassifications  2.5  (0.3)  6.1  8.3 
Amounts reclassified to net income(1)  —  —  (20.3)  (20.3) 
Balance, December 31, 2023  (14.4)  (0.3)  22.8  8.0 
Other comprehensive income (loss) before 
reclassifications  (7.9)  —  (39.4)  (47.2) 
Amounts reclassified to net income(1)  —  —  26.0  26.0 
Balance, December 31, 2024  (22.3)  (0.3)  9.4  (13.2) 
Other comprehensive income (loss) before 
reclassifications  29.7  —  (24.4)  5.4 
Amounts reclassified to net income(1)  —  —  20.3  20.3 
Balance, December 31, 2025 $ 7.5 $ (0.3) $ 5.3 $ 12.5 

(1) Income tax expense on cash flow hedges in other comprehensive income (loss) before reclassification for the year ended December 31, 
2025 and December 31, 2024 were $1.2 million and $3.9 million, respectively. There was no tax impact for the year ended December 31, 
2023. Additionally, there is no income tax impact on currency translation adjustments.

Note 19. Benefit Plans

Defined Contribution Plan
The Company maintains a tax-qualified 401(k) retirement plan in the United States. Through 2025, the Company generally 
made a matching contribution equal to 50% of each employee’s elective contribution to the plan up to 6% of the employee’s 
eligible pay. In addition, the Company offers defined contribution plans for eligible employees in its foreign subsidiaries. The 
total amount contributed by the Company to these defined contribution plans was $17.9 million, $13.3 million, and $12.1 
million for the years ended December 31, 2025, 2024, and 2023, respectively. 

Deferred Compensation Plan
The Company has an unfunded, non-qualified deferred compensation plan for non-employee directors that allows participants 
to defer receipt of RSUs or cash compensation in the form of stock until a later date. Deferred awards are credited to a deferred 
stock account. The shares are held in a rabbi trust, which is classified and accounted for as equity in a manner consistent with 
the accounting for treasury stock. As of December 31, 2025, 3,142.5 shares were held in the trust. No shares were held in the 
trust as of December 31, 2024. The shares will be distributed when board service ceases.

Note 20. Income Taxes 
The U.S. and foreign components of income before income taxes were as follows:

Years Ended December 31,
(in millions) 2025 2024 2023
U.S. $ 248.0 $ 253.9 $ 199.5 
Foreign  91.5  46.3  15.1 

Income before income taxes $ 339.5 $ 300.2 $ 214.7 
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The provision for income taxes consists of the following: 

Years Ended December 31,
(in millions) 2025 2024 2023
Current

Federal $ 2.9 $ 5.8 $ — 
State  1.8  6.4  3.7 
Foreign  25.4  6.6  4.1 
Total current tax expense  30.1  18.8  7.8 

Deferred
Federal  58.9  (111.1)  0.1 
State  4.8  (18.6)  — 
Foreign  (1.5)  (7.2)  0.4 
Total deferred tax expense (benefit)  62.3  (136.9)  0.5 

Income tax expense (benefit) $ 92.4 $ (118.1) $ 8.3 

Reconciliations of the U.S. federal statutory rate to the Company’s effective tax rate for the year ended December 31, 2025 are 
as follows: 

Year Ended December 31, 2025

(in millions) Amount Percent

U.S. federal statutory tax rate $ 71.3  21.0 %
State and local income taxes, net of federal income tax effect(1)  6.0  1.8 
Foreign tax effects
   United Kingdom  4.8  1.4 
   Other foreign jurisdictions  (0.1)  — 
Effect of cross-border tax laws  —  — 
Tax credits:

R&D  (14.6)  (4.3) 
Foreign tax credit  (3.6)  (1.1) 

Change in valuation allowance  0.5  0.1 
Nontaxable or nondeductible items
   Extinguishment of debt  22.8  6.7 
   Other nondeductible items  2.0  0.6 
Other  (0.1)  — 
Changes in unrecognized tax benefits  3.6  1.1 
Effective tax rate $ 92.4  27.2 %

(1) State and local taxes in Colorado comprise the majority of this category.
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Reconciliations of the U.S. federal statutory rate to the Company’s effective tax rate for the years ended December 31, 2024 and 
2023 are as follows:

 Year Ended December 31, 2024 Year Ended December 31, 2023
Amount Percent Amount Percent

U.S. federal statutory rate $ 63.0  21.0 % $ 45.1  21.0 %
Foreign tax rate differential  3.2  1.1  1.3  0.6 
State taxes, net of federal benefit  6.9  2.3  5.2  2.4 
Federal and state R&D credits  (13.2)  (4.4)  (12.6)  (5.9) 
Stock-based compensation  1.4  0.5  (6.8)  (3.2) 
Non-deductible officers’ compensation  1.8  0.6  2.8  1.3 
Permanent items  3.2  1.1  1.6  0.7 
Change in valuation allowance  (179.4)  (59.8)  (23.2)  (10.8) 
Change to prior year R&D credit  (8.3)  (2.8)  (6.0)  (2.8) 
Other  3.2  1.1  1.2  0.6 
Effective tax rate $ (118.1)  (39.3) % $ 8.3  3.9 %

During the year ended December 31, 2024, following the evaluation of the positive and negative evidence including cumulative 
income (loss) position, revenue growth, current profitability, and expectations regarding future forecasted income, the Company 
released a substantial portion of its valuation allowance against deferred tax assets. 

For all periods presented, no provision for income taxes has been provided on undistributed earnings of the Company’s foreign 
subsidiaries, except for Canada, because such earnings are indefinitely reinvested in the foreign operations. The Company has 
recorded a deferred tax liability for the tax costs on these earnings to the extent they cannot be repatriated in a tax-free manner. 
No deferred tax liability has been recorded related to the repatriation of $127.2 million in earnings that are indefinitely 
reinvested. Events that could trigger a tax liability include, but are not limited to, distributions, reorganizations or restructurings, 
and/or tax law changes. Determining the amount of unrecognized deferred tax liabilities on these indefinitely reinvested 
earnings is not practicable due to complexities associated with the hypothetical calculation. 

The Company files federal, state, and foreign tax returns, which are subject to examination by the relevant tax authorities. The 
U.S. Internal Revenue Service is currently examining the Company’s U.S. federal income tax return for 2023. The Company’s 
U.S. federal and state tax returns are currently open to examination for tax years 2022 and 2024. In addition, the Company’s 
U.S. net operating loss carryforwards from 2001 and forward may be subject to examination in the periods that they are 
utilized.

The following table summarizes the activity related to the Company’s unrecognized tax benefits: 

Years Ended December 31,
(in millions) 2025 2024 2023
Unrecognized tax benefits at beginning of year $ 12.8 $ 5.0 $ — 
Additions related to current period tax positions  3.8  2.7  2.4 
Additions related to prior period tax positions  0.1  5.1  2.6 
Unrecognized tax benefits at end of year $ 16.7 $ 12.8 $ 5.0 

As of December 31, 2025, 2024, and 2023, the Company had unrecognized tax benefits that would impact the effective tax rate 
if recognized of $16.7 million, $12.8 million, and $5.0 million, respectively. No interest and penalties were recognized related 
to uncertain tax positions for the years ended December 31, 2025, 2024, and 2023, respectively, and no interest or penalties 
were accrued as of December 31, 2025 and 2024, respectively.
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Income taxes paid by jurisdiction for the year ended December 31, 2025 were as follows:

(in millions)
U.S. federal $ 14.7 
U.S. state and local
   Colorado  2.2 
   Other  3.8 
Foreign
   United Kingdom  11.9 
   Other  5.8 
Total income taxes paid $ 38.5 

The components of the net deferred tax asset were as follows:

 As of December 31,
(in millions) 2025 2024
Deferred tax assets:

Net operating loss carryforwards $ 19.6 $ 23.4 
Tax credits  69.8  56.7 
Capitalized research and development expenditures  15.7  78.8 
Accrued expenses  39.0  34.5 
Inventory capitalization  8.2  8.2 
Intangible assets  6.9  6.4 
Incentive compensation  21.3  14.7 
Stock-based compensation  12.2  10.2 
Other  7.5  11.3 
Total deferred tax assets  200.2  244.0 

Deferred tax liabilities:
Prepaid assets  (12.0)  (9.3) 
Property, plant and equipment  (56.7)  (47.5) 
Capitalized contract acquisition costs  (17.4)  (13.1) 
Other  (2.0)  (8.6) 

Total deferred tax liabilities  (88.1)  (78.4) 
Net deferred tax asset before valuation allowance  112.1  165.6 
Valuation allowance  (30.6)  (23.9) 

Net deferred tax asset $ 81.6 $ 141.7 

During the year ended December 31, 2025, the Company recognized a $69.2 million decrease in deferred tax assets associated 
with the One Big Beautiful Bill Act primarily resulting from the immediate expensing of domestic capitalized research and 
development expenditures. The $6.7 million increase in the valuation allowance for the year ended December 31, 2025 was 
primarily due to an increase in state research and development credits.

As of December 31, 2025, the Company’s net operating loss carryforwards were as follows:

(in millions) Expiration Period
Net Operating Loss 

Carryforwards

U.S. federal 2032 - 2037 $ 40.2 
State 2026 - 2042 $ 196.4 
Foreign Indefinite $ 1.5 
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As of December 31, 2025, the Company’s tax credit carryforwards were as follows:

(in millions) Expiration Period
Tax Credit 

Carryforwards

U.S. federal 2026 - 2045 $ 54.1 
State 2026 - 2045 $ 39.6 

The Company's net operating loss and tax credit carryforwards may be subject to limitations as a result of changes in the 
ownership of the Company's stock.

Note 21. Earnings Per Share
Basic earnings per share is computed by dividing net income by the weighted average number of common shares outstanding 
for the period. Diluted earnings per share is computed using the weighted average number of common shares outstanding and, 
when dilutive, common share equivalents. The computation of basic and diluted earnings per share was as follows:

Years Ended December 31,
(in millions, except share and per share data) 2025 2024 2023

Net income $ 247.1 $ 418.3 $ 206.3 
Add back interest expense, net of tax attributable to assumed 
conversion of Convertible Senior Notes  3.0  9.1  10.4 

Net income, diluted $ 250.1 $ 427.4 $ 216.8 

Weighted average number of common shares outstanding, basic 
(in thousands)

 70,348  70,076  69,751 

Convertible Senior Notes  1,234  3,528  3,528 
Stock options  100  150  286 
Restricted stock units  204  136  68 

Weighted average number of common shares outstanding, diluted (in 
thousands)

 71,886  73,891  73,633 

Earnings per share
    Basic $ 3.51 $ 5.97 $ 2.96 
    Diluted $ 3.48 $ 5.78 $ 2.94 

The number of common share equivalents excluded from the computation of diluted earnings per share because either the effect 
would have been anti-dilutive, or the performance criteria related to the units had not yet been met, were as follows:

Years Ended December 31,
(in thousands) 2025 2024 2023
Restricted stock units  425  464  322 
Stock options  129  209  163 

Total  554  673  485 

Note 22. Supplemental Cash Flow Information

Years Ended December 31,
(in millions) 2025 2024 2023
Cash paid for interest, net of amount capitalized $ 50.8 $ 47.1 $ 49.9 
Cash paid for taxes $ 38.5 $ 20.6 $ 8.1 
Purchases of property and equipment included in accounts payable and accrued 
expenses

$ 6.9 $ 3.2 $ 7.1 

Purchases of property, plant and equipment included in long-term debt $ 3.5 $ 7.1 $ 12.9 
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SCHEDULE II — VALUATION AND QUALIFYING ACCOUNTS
The following table sets forth activities in the Company’s valuation allowance accounts:

Description

Balance at 
Beginning of 

Year

Additions 
Charged 

to Costs and 
Expenses Other Deductions

Balance at 
End 

of Year
(in millions)

Year Ended December 31, 2025
Reserve for rebates, chargebacks and wholesaler fees $ 171.7 $ 847.6 $ — $ (786.5) $ 232.8 
Deferred tax valuation allowance $ 23.9 $ 6.7 $ — $ — $ 30.6 
Reserve for inventory excess and obsolescence $ 24.3 $ 6.9 $ — $ (6.7) $ 24.5 
Year Ended December 31, 2024
Reserve for rebates, chargebacks and wholesaler fees $ 157.7 $ 587.8 $ — $ (573.8) $ 171.7 
Deferred tax valuation allowance $ 202.9 $ 5.1 $ — $ (184.2) $ 23.9 
Reserve for inventory excess and obsolescence $ 9.8 $ 20.4 $ — $ (5.9) $ 24.3 
Year Ended December 31, 2023
Reserve for rebates, chargebacks and wholesaler fees $ 77.3 $ 465.5 $ — $ (385.1) $ 157.7 
Deferred tax valuation allowance $ 222.8 $ 73.5 $ 3.6 $ (97.1) $ 202.9 
Reserve for inventory excess and obsolescence $ 5.5 $ 5.9 $ — $ (1.5) $ 9.8 
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Item 9. Changes in and Disagreements With Accountants On Accounting And Financial Disclosure

None.

Item 9A. Controls and Procedures

Disclosure Controls and Procedures
Our management, with the participation of our chief executive officer and chief financial officer, evaluated the effectiveness of 
our disclosure controls and procedures as of December 31, 2025. The term “disclosure controls and procedures,” as defined in 
Rules 13a-15(e) and 15d-15(e) under the Securities Exchange Act of 1934, as amended (the “Exchange Act”) means controls 
and other procedures of a company that are designed to ensure that information required to be disclosed by a company in the 
reports that it files or submits under the Exchange Act is recorded, processed, summarized and reported, within the time periods 
specified in the Securities and Exchange Commission’s rules and forms. Disclosure controls and procedures include, without 
limitation, controls and procedures designed to ensure that information required to be disclosed by a company in the reports that 
it files or submits under the Exchange Act is accumulated and communicated to the company’s management, including its 
principal executive and principal financial officers, as appropriate to allow timely decisions regarding required disclosure. 
Management recognizes that any controls and procedures, no matter how well designed and operated, can provide only 
reasonable assurance of achieving their objectives and management necessarily applies its judgment in evaluating the cost-
benefit relationship of possible controls and procedures. Based on the evaluation of our disclosure controls and procedures as of 
December 31, 2025, our chief executive officer and chief financial officer concluded that, as of such date, our disclosure 
controls and procedures were effective at a reasonable assurance level. 

Management’s Annual Report on Internal Control Over Financial Reporting
Our management is responsible for establishing and maintaining adequate internal control over financial reporting. 
Management’s assessment included an evaluation of the design of the Company’s internal control over financial reporting and 
testing of the operational effectiveness of our internal control over financial reporting. Our management assessed the 
effectiveness of our internal control over financial reporting as of December 31, 2025. In making this assessment, our 
management used the criteria set forth by the Committee of Sponsoring Organizations of the Treadway Commission 2013 
(“COSO”) in Internal Control — Integrated Framework (the COSO criteria). Based on our assessment, we believe that our 
internal controls over financial reporting were effective as of December 31, 2025.

The effectiveness of our internal control over financial reporting as of December 31, 2025 has been audited by Grant Thornton 
LLP, an independent registered public accounting firm. Their report is included in Item 8 of this Form 10-K.

Changes in Internal Control Over Financial Reporting
There were no changes in our internal control over financial reporting during the three months ended December 31, 2025 that 
have materially affected, or are reasonably likely to materially affect, our internal control over financial reporting.
Item 9B. Other Information

(a) Compensatory Arrangements of Certain Officers
Approval of revised forms of Equity Agreements. On February 12, 2026, the Talent and Compensation Committee (the 
“Committee”) of our Board granted equity to executive officers pursuant to revised forms of Non-Qualified Stock Option 
Agreements (the “Stock Option Agreement”), Restricted Stock Unit Agreements (the “RSU Agreement”) and Performance 
Stock Unit Agreements (the “PSU Agreement”) for fiscal 2026 (the Stock Option Agreement, the RSU Agreement, and the 
PSU Agreement, collectively the “Equity Agreements”). The Equity Agreements reflect a clarification to the definition of “for 
Cause” termination, expand eligibility for prorated vesting on retirement if certain age and service requirements are met, 
augment the language relating to compensation recoupment, extend the option exercise period for certain terminations “without 
Cause”, and make additional clarifying language changes, as set forth in the agreements.  
The above description of the Stock Option Agreement, the RSU Agreement, and the PSU Agreement do not purport to be 
complete and are qualified in their entirety by reference to the agreements attached to this report as Exhibit 10.23, 10.24, and 
10.25, respectively, and incorporated herein by reference.

(b) Rule 10b5-1 Plans
During the fourth quarter of 2025, no director or executive officer adopted, modified or terminated a “Rule 10b5-1 trading 
arrangement” or “non-Rule 10b5-1 trading arrangement” as defined in Item 408(c) of Regulation S-K.
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PART III
Item 10. Directors, Executive Officers and Corporate Governance

The information required by this Item will be set forth in our definitive proxy statement for our 2026 Annual Meeting of 
Stockholders (the “Proxy Statement”) and is incorporated herein by reference.

Item 11. Executive Compensation

The information required by this Item will be set forth in the Proxy Statement and is incorporated herein by reference.

Item 12. Security Ownership of Certain Beneficial Owners and Management and Related Stockholder Matters

Other than as set forth below, the information required by this Item will be set forth in the Proxy Statement and is incorporated 
herein by reference.

Securities Authorized for Issuance Under Equity Compensation Plans
The following table sets forth information regarding securities authorized for issuance under our equity compensation plans as 
of December 31, 2025. 

Plan Category

Number of securities to be 
issued upon exercise of 

outstanding options, 
warrants and rights

(a)

Weighted average 
exercise price of 

outstanding options, 
warrants and rights

(b)

Number of securities 
remaining available for  

future issuance 
(excluding securities 

reflected in column (a))
(c)

Equity compensation plans approved by 
security holders(1)  292,421 $ 207.66  7,276,489 (2)

Equity compensation plans not approved by 
security holders  —  —  — 

Total  292,421 $ 207.66  7,276,489 

(1) Includes our 2025, 2017 and 2007 plans. Outstanding restricted stock units convert to common stock without the payment of consideration. 
As of December 31, 2025, 599,596 restricted stock units were outstanding. The weighted-average exercise price of outstanding options as 
of such date issued under these Plans (excluding restricted stock units) was $207.66. For more information relating to our equity 
compensation plans, see Note 17 to our consolidated financial statements.

(2) The shares available for future issuance are under our 2025 Plan, which includes shares related to awards outstanding under the 2017 and 
2007 plans that are terminated by expiration, forfeiture, or cancellation.

Item 13. Certain Relationships and Related Transactions, and Director Independence

The information required by this Item will be set forth in the Proxy Statement and is incorporated herein by reference.

Item 14. Principal Accounting Fees and Services

The information required by this Item will be set forth in the Proxy Statement and is incorporated herein by reference.
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PART IV
Item 15. Exhibits, Financial Statement Schedules

(a)  Financial Statements and Schedules

(1) and (2) The required information is set forth in Item 8—“Financial Statements and Supplementary Data.”

(3) Exhibit Index:

Number Description

3.1 Eighth Amended and Restated Certificate of Incorporation of the Registrant (Incorporated by reference to 
Exhibit 3.1 to our Registration Statement on Form S-8 (No. 333-144636) filed July 17, 2007)

3.2 Second Amended and Restated By-laws of the Registrant (Incorporated by reference to Exhibit 3.1 to our 
Current Report on Form 8-K, filed February 24, 2022) 

4.1 Specimen Stock Certificate (Incorporated by reference to Exhibit 4.1 to Amendment No.2 to our Registration 
Statement on Form S-1 (File No. 333-140694) filed April 25, 2007) 

4.2 Indenture, dated as of September 6, 2019, between Insulet Corporation and Wells Fargo Bank, National 
Association, as Trustee (Incorporated by reference to Exhibit 4.1 to our Current Report on Form 8-K filed 
September 9, 2019).

4.3 Indenture, dated as of March 20, 2025, between Insulet Corporation and Computershare Trust Company, 
National Association, as Trustee (Incorporated by reference to Exhibit 4.1 to our Current Report on Form 8-K 
filed March 21, 2025).

10.1* Insulet Corporation 2017 Stock Option and Incentive Plan (Incorporated by reference to Exhibit 10.1 to our 
Current Report on Form 8-K filed May 19, 2017) 

10.2* Form of Insulet Corporation 2017 Stock Option and Incentive Plan Incentive Stock Option Agreement for 
Employees (Incorporated by reference to Exhibit 10.4 to our Quarterly Report on Form 10-Q for the fiscal 
quarter ended June 30, 2017, filed August 4, 2017)

10.3* Form of Insulet Corporation 2017 Stock Option and Incentive Plan Non-Qualified Stock Option Agreement for 
Employees (Incorporated by reference to Exhibit 10.5 to our Quarterly Report on Form 10-Q for the fiscal 
quarter ended June 30, 2017, filed August 4, 2017) 

10.4* Form of Insulet Corporation 2017 Stock Option and Incentive Plan Non-Qualified Stock Option Agreement 
(Incorporated by reference to Exhibit 10.1 to our Current Report on Form 8-K filed February 24, 2022)

10.5* Form of Insulet Corporation 2017 Stock Option and Incentive Plan Performance Shares Agreement 
(Incorporated by reference to Exhibit 10.1 to our Current Report on Form 8-K filed March 1, 2022)

10.6* Third Amended and Restated 2007 Stock Option and Incentive Plan (Incorporated by reference to Appendix A 
to our Definitive Proxy Statement on Schedule 14A filed on April 2, 2015)

10.7* Form of Executive Officer 3 Year Incentive Stock Option Agreement under the Insulet Corporation Third 
Amended and Restated 2007 Stock Option and Incentive Plan (Incorporated by reference to Exhibit 10.7 to our 
Quarterly Report on Form 10-Q for the fiscal quarter ended March 31, 2017, filed May 9, 2017) 

10.8* Form of Non-Qualified Stock Option Agreement for Non-Employee Directors under the Third Amended and 
Restated 2007 Stock Option and Incentive Plan (Incorporated by reference to Exhibit 10.3 to our Quarterly 
Report on Form 10-Q for the fiscal quarter ended June 30, 2016, filed August 4, 2016) 

10.9* Form of Insulet Corporation 2017 Stock Option and Incentive Plan Non-Qualified Stock Option Agreement 
(Incorporated by reference to Exhibit 10.1 to our Current Report on Form 8-K, filed February 22, 2023)

10.10* Form of Insulet Corporation 2017 Stock Option and Incentive Plan Restricted Stock Unit Agreement 
(Incorporated by reference to Exhibit 10.2 to our Current Report on Form 8-K, filed February 22, 2023) 

10.11* Form of Insulet Corporation 2017 Stock Option and Incentive Plan Performance Stock Unit Agreement 
(Incorporated by reference to Exhibit 10.3 to our Current Report on Form 8-K, filed February 22, 2023)

10.12* Form of Insulet Corporation 2017 Stock Option and Incentive Plan Non-Qualified Stock Option Agreement 
(Incorporated by reference to Exhibit 10.1 to our Current Report on Form 8-K, filed March 1, 2024)

10.13* Form of Insulet Corporation 2017 Stock Option and Incentive Plan Restricted Stock Unit Agreement 
(Incorporated by reference to Exhibit 10.2 to our Current Report on Form 8-K, filed March 1, 2024) 

10.14* Form of Insulet Corporation 2017 Stock Option and Incentive Plan Performance Stock Unit Agreement 
(Incorporated by reference to Exhibit 10.3 to our Current Report on Form 8-K, filed March 1, 2024)

10.15* Form of Insulet Corporation 2017 Stock Option and Incentive Plan Non-Qualified Stock Option Agreement 
(Incorporated by reference to Exhibit 10.1 to our Current Report on Form 8-K, filed February 20, 2025)
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10.16* Form of Insulet Corporation 2017 Stock Option and Incentive Plan Restricted Stock Unit Agreement 
(Incorporated by reference to Exhibit 10.2 to our Current Report on Form 8-K, filed February 20, 2025) 

10.17* Form of Insulet Corporation 2017 Stock Option and Incentive Plan Performance Stock Unit Agreement 
(Incorporated by reference to Exhibit 10.3 to our Current Report on Form 8-K, filed February 20, 2025)

10.18* Insulet Corporation 2025 Stock Option and Incentive Plan (Incorporated by reference to Exhibit 99.1 to our 
Registration Statement on Form S-8 filed on May 22, 2025)

10.19* Form of Insulet Corporation 2025 Stock Option and Incentive Plan Non-Qualified Stock Option Agreement 
(Incorporated by reference to Exhibit 10.1 to our Current Report on Form 8-K, filed May 28, 2025)

10.20* Form of Insulet Corporation 2025 Stock Option and Incentive Plan Restricted Stock Unit Agreement 
(Incorporated by reference to Exhibit 10.2 to our Current Report on Form 8-K, filed May 28, 2025)

10.21* Form of Insulet Corporation 2025 Stock Option and Incentive Plan Performance Stock Unit Agreement 
(Incorporated by reference to Exhibit 10.3 to our Current Report on Form 8-K, filed May 28, 2025)

10.22* Form of Insulet Corporation 2025 Stock Option and Incentive Plan Restricted Stock Unit Agreement for Non-
Employee Directors (Incorporated by reference to Exhibit 10.4 to our Current Report on Form 8-K, filed May 
28, 2025)

10.23*# Form of Insulet Corporation 2025 Stock Option and Incentive Plan Non-Qualified Stock Option Agreement 

10.24*# Form of Insulet Corporation 2025 Stock Option and Incentive Plan Restricted Stock Unit Agreement 

10.25*# Form of Insulet Corporation 2025 Stock Option and Incentive Plan Performance Stock Unit Agreement 

10.26* Amended and Restated Annual Incentive Compensation Plan (Incorporated by reference to Exhibit 10.1 to our 
Current Report on Form 8-K, filed December 17, 2025)

10.27* Amended and Restated Executive Severance Plan (Incorporated by reference to Exhibit 10.3 to our Current 
Report on Form 8-K filed April 28, 2025)

10.28* Insulet Corporation Employee Stock Purchase Plan (Amended and Restated February 27, 2019) (Incorporated 
by reference to Exhibit 10.1 to our Current Report on Form 8-K filed May 30, 2019)

10.29* Insulet Corporation Deferred Compensation Plan for Non-Employee Directors (incorporated by reference to 
Exhibit 10.1 to our Registration Statement on Form S-8, filed on November 2, 2023)

10.30* Form of Inventions, Non-Disclosure, Non-Solicitation, Non-Servicing and Non-Competition Agreement 
(Executive Officers other than Jim Hollingshead and Dan Manea) (Incorporated by reference to Exhibit 10.30 
to our Annual Report on Form 10-K for the fiscal year ended December 31, 2022, filed February 24, 2023)

10.31* Form of Confidentiality, Non-Solicit, Non-Compete, and IP Assignment Agreement, by and between the 
Company and Employee (Jim Hollingshead and Dan Manea) (Incorporated by reference to Exhibit 10.66 to our 
Annual Report on Form 10-K for the fiscal year ended December 31, 2022, filed February 24, 2023)

10.32 Credit Agreement, dated as of May 4, 2021, by and among Insulet Corporation, the lenders and other parties 
party thereto and Morgan Stanley Senior Funding, Inc., as administrative agent and collateral agent 
(Incorporated by reference to Exhibit 10.1 to our Current Report on Form 8-K filed May 5, 2021).

10.33 Incremental Amendment to Credit Agreement, dated June 15, 2022, among Insulet Corporation, Insulet MA 
Securities Corporation, Morgan Stanley Senior Funding, Inc., as administrative agent, swingline lender, and 
letter of credit issuer, and the other lenders party thereto (Incorporated by reference to Exhibit 10.1 to our 
Current Report on Form 8-K, filed June 16, 2022)

10.34 Second Amendment to Credit Agreement, dated November 30, 2022, between Insulet Corporation and Morgan 
Stanley Senior Funding, Inc., as administrative agent (Incorporated by reference to Exhibit 10.1 to our Current 
Report on Form 8-K, filed December 1, 2022)

10.35 Third Amendment to Credit Agreement, dated November 30, 2022, between Insulet Corporation, Insulet MA 
Securities Corporation, the lenders and other parties thereto and Morgan Stanley Senior Funding, Inc., as 
administrative agent (Incorporated by reference to Exhibit 10.2 to our Current Report on Form 8-K, filed 
December 1, 2022)

10.36 Fourth Amendment to Credit Agreement, dated June 9, 2023, among Insulet Corporation, Insulet MA Securities 
Corporation, Morgan Stanley Senior Funding, Inc., as administrative agent, swingline lender, and letter of 
credit issuer, and the other lenders party thereto (Incorporated by reference to Exhibit 10.1 to the Company's 
Current Report on Form 8-K filed June 9, 2023)
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10.37 Fifth Amendment to Credit Agreement, dated January 24, 2024, among Insulet Corporation, Insulet MA 
Securities Corporation, Morgan Stanley Senior Funding, Inc., as administrative agent, and the other lenders 
party thereto (Incorporated by reference to Exhibit 10.1 to the Company's Current Report on Form 8-K filed 
January 25, 2024)

10.38 Sixth Amendment to Credit Agreement, dated August 2, 2024, among Insulet Corporation, Insulet MA 
Securities Corporation, Morgan Stanley Senior Funding, Inc., as administrative agent, and the other lenders 
party thereto (Incorporated by reference to Exhibit 10.1 to the Company's Current Report on Form 8-K filed 
August 5, 2024)

10.39 Seventh Amendment to Credit Agreement, dated March 20, 2025, among Insulet Corporation, Insulet MA 
Securities Corporation, Morgan Stanley Senior Funding, Inc., as administrative agent, swingline lender, and 
letter of credit issuer, and the other lenders party thereto (Incorporated by reference to Exhibit 10.1 to our 
Current Report on Form 8-K filed March 21, 2025)

10.40 Eighth Amendment to Credit Agreement, dated June 6, 2025, among Insulet Corporation, Insulet MA Securities 
Corporation, Morgan Stanley Senior Funding, Inc., as administrative agent, and the other lenders party thereto 
(Incorporated by reference to Exhibit 10.1 to our Current Report on Form 8-K filed June 9, 2025)

10.41 Form of Unwind Agreement (Incorporated by reference to Exhibit 10.2 to our Current Report on Form 8-K 
filed June 9, 2025)

10.42 Purchase and Sale Agreement by and between 100 Nagog Park Limited Partnership and Insulet Corporation, 
dated December 16, 2016 (Incorporated by reference to Exhibit 1.1 to our Current Report on Form 8-K filed 
December 20, 2016 (Items 1.01 and 9.01) 

10.43+ Supply Agreement, dated November 21, 2013, between Amgen and Insulet Corporation, as amended by 
Amendment No. 1 through Amendment No. 14 (Incorporated by reference to Exhibit 10.18 to our Annual 
Report on Form 10-K for the fiscal year ended December 31, 2016, filed February 28, 2017)

10.44++ Amendment Number 15 to the Supply Agreement by and between Amgen Inc. and Insulet Corporation, dated 
July 12, 2017 (Incorporated by reference to Exhibit 10.55 to our Annual Report on Form 10-K for the fiscal 
year ended December 31, 2022, filed February 24, 2023)

10.45+ Amendment No. 16, entered into effective as of August 15, 2018, to Supply Agreement, dated November 21, 
2013, between Amgen Inc. and Insulet Corporation (Incorporated by reference to Exhibit 10.1 to our Quarterly 
Report on Form 10-Q for the fiscal quarter ended September 30, 2018, filed November 1, 2018)

10.46++ Amendment Number 17 to the Supply Agreement by and between Amgen Inc. and Insulet Corporation, dated 
April 1, 2019 (Incorporated by reference to Exhibit 10.56 to our Annual Report on Form 10-K for the fiscal 
year ended December 31, 2022, filed February 24, 2023)

10.47++ Amendment Number 18 to the Supply Agreement by and between Amgen Inc. and Insulet Corporation, dated 
August 1, 2019 (Incorporated by reference to Exhibit 10.57 to our Annual Report on Form 10-K for the fiscal 
year ended December 31, 2022, filed February 24, 2023)

10.48++ Amendment Number 19 to the Supply Agreement by and between Amgen Inc. and Insulet Corporation, dated 
July 13, 2020 (Incorporated by reference to Exhibit 10.58 to our Annual Report on Form 10-K for the fiscal 
year ended December 31, 2022, filed February 24, 2023)

10.49++ Amendment Number 20 to the Supply Agreement by and between Amgen Inc. and Insulet Corporation, dated 
June 25, 2021 (Incorporated by reference to Exhibit 10.59 to our Annual Report on Form 10-K for the fiscal 
year ended December 31, 2022, filed February 24, 2023)

10.50+ Amendment Number 21, dated as of June 1, 2023 to the Supply Agreement by and between Amgen Inc. and 
Insulet Corporation (Incorporated by reference to Exhibit 10.1 to the Company's Current Report on Form 8-K 
filed June 7, 2023)

10.51#++ Amended and Restated Materials Supplier Agreement between Insulet Corporation and Sanmina Corporation, 
effective November 14, 2025

10.52++ Development Agreement by and between Insulet Corporation and DexCom, Inc, dated December 7, 2016 
(Incorporated by reference to Exhibit 10.1 to our Quarterly Report on Form 10-Q for the fiscal quarter ended 
June 30, 2022, filed August 5, 2022)

10.53++ Amendment No.1 to Development Agreement by and between Insulet Corporation and DexCom, Inc, dated 
November 21, 2019 (Incorporated by reference to Exhibit 10.2 to our Quarterly Report on Form 10-Q for the 
fiscal quarter ended June 30, 2022, filed August 5, 2022)

10.54++ Commercialization Agreement by and between Insulet Corporation and DexCom, Inc, dated November 21, 
2019 (Incorporated by reference to Exhibit 10.3 to our Quarterly Report on Form 10-Q for the fiscal quarter 
ended June 30, 2022, filed August 5, 2022)

10.55#++ Amendment No. 1. dated as of January 5, 2026 to the Commercialization Agreement by and between Insulet 
Corporation and DexCom, Inc, dated November 21, 2019
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10.56++ Data Agreement by and between Insulet Corporation and DexCom, Inc, dated May 7, 2020 (Incorporated by 
reference to Exhibit 10.4 to our Quarterly Report on Form 10-Q for the fiscal quarter ended June 30, 2022, filed 
August 5, 2022)

10.57++ Amended and Restated Development and Commercialization Agreement by and between Insulet Corporation 
and Abbott Diabetes Care, Inc., dated September 13, 2021 (Incorporated by reference to Exhibit 10.56 to our 
Annual Report on Form 10-K for the fiscal year ended December 31, 2023, filed February 23, 2024).

10.58++ Amendment No. 1 to the Amended and Restated Development and Commercialization Agreement by and 
between Insulet Corporation and Abbott Diabetes Care, Inc., dated January 5, 2022 (Incorporated by reference 
to Exhibit 10.57 to our Annual Report on Form 10-K for the fiscal year ended December 31, 2023, filed 
February 23, 2024).

10.59++ Amendment No. 2 to the Amended and Restated Development and Commercialization Agreement by and 
between Insulet Corporation and Abbott Diabetes Care, Inc., dated June 6, 2022 (Incorporated by reference to 
Exhibit 10.58 to our Annual Report on Form 10-K for the fiscal year ended December 31, 2023, filed February 
23, 2024).

10.60++ Amendment No. 3, dated as of March 20, 2024, to the Amended and Restated Development and 
Commercialization Agreement by and between Insulet Corporation and Abbott Diabetes Care Inc. dated as of 
September 13, 2021 (Incorporated by reference to Exhibit 10.3 to our Quarterly Report on Form 10-Q for the 
fiscal quarter ended June 30, 2024, filed August 9, 2024).

10.61++ Amendment No. 4, dated as of June 27, 2024, to the Amended and Restated Development and 
Commercialization Agreement by and between Insulet Corporation and Abbott Diabetes Care Inc. dated as of 
September 13, 2021 (Incorporated by reference to Exhibit 10.4 to our Quarterly Report on Form 10-Q for the 
fiscal quarter ended June 30, 2024, filed August 9, 2024).

10.62#++ Amendment No. 5, dated as of December 19, 2024, to the Amended and Restated Development and 
Commercialization Agreement by and between Insulet Corporation and Abbott Diabetes Care Inc. dated as of 
September 13, 2021

10.63#++ Amendment No. 6, dated as of June 12, 2025, to the Amended and Restated Development and 
Commercialization Agreement by and between Insulet Corporation and Abbott Diabetes Care Inc. dated as of 
September 13, 2021

10.64#++ Amendment No. 7, dated as of October 28, 2025, to the Amended and Restated Development and 
Commercialization Agreement by and between Insulet Corporation and Abbott Diabetes Care Inc. dated as of 
September 13, 2021

10.65#++ Amendment No. 8, dated as of December 15, 2025, to the Amended and Restated Development and 
Commercialization Agreement by and between Insulet Corporation and Abbott Diabetes Care Inc. dated as of 
September 13, 2021

10.66++ Purchase Agreement by and between Insulet Corporation and NXP USA, Inc., dated October 12, 2017 
(Incorporated by reference to Exhibit 10.59 to our Annual Report on Form 10-K for the fiscal year ended 
December 31, 2023, filed February 23, 2024).

10.67++ Amendment, dated November 30, 2019, to the Purchase Agreement dated October 12, 2017 by and between 
Insulet Corporation and NXP USA, Inc (Incorporated by reference to Exhibit 10.64 to our Annual Report on 
Form 10-K for the fiscal year ended December 31, 2023, filed February 23, 2024).

10.68++ Addendum, dated as of May 15, 2024, to the Purchase Agreement by and between Insulet Corporation and 
NXP USA, Inc., dated October 12, 2017 (Incorporated by reference to Exhibit 10.1 to the Company's Current 
Report on Form 8-K filed May 20, 2024).

10.69++ Addendum, effective January 1, 2026, to the Purchase Agreement by and between Insulet Corporation and NXP 
USA, Inc., dated October 12, 2017 (Incorporated by reference to Exhibit 10.1 to our Current Report on Form 8-
K filed February 3, 2026).

10.70+ Master Equipment and Services Agreement between Insulet Corporation and ATS Automated Tooling Systems 
Inc., dated August 31, 2016 (Incorporated by reference to Exhibit 10.2 to our Quarterly Report on Form 10-Q 
for the fiscal quarter ended September 30, 2016, filed November 4, 2016) 

10.71++ First Amendment to the Master Equipment and Services Agreement originally dated August 31, 2016 between 
lnsulet Corporation and ATS Automation Tooling Systems Inc., dated 31 August 2021 (Incorporated by 
reference to Exhibit 10.52 to our Annual Report on Form 10-K for the fiscal year ended December 31, 2022, 
filed February 24, 2023)

10.72++ Second Amendment to the Master Equipment and Services Agreement originally dated August 31, 2016 
between lnsulet Corporation and ATS Automation Tooling Systems Inc., dated 31 August 2022 (Incorporated 
by reference to Exhibit 10.53 to our Annual Report on Form 10-K for the fiscal year ended December 31, 2022, 
filed February 24, 2023)
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10.73#++ Third Amendment to Master Equipment and Services Agreement originally dated August 31, 2016 between 
Insulet Corporation and ATS Automation Tooling Systems Inc., dated August 31, 2024

10.74++ Patent Assignment and License Agreement, dated February 9, 2023, between Insulet Corporation, Bigfoot 
Biomedical, Inc. and Patients Pending, Ltd. (Incorporated by reference to Exhibit 10.1 to our Current Report on 
Form 8-K, filed February 14, 2023)

10.75* Offer Letter between Ana Maria Chadwick and Insulet Corporation dated March 4, 2024 (Incorporated by 
reference to Exhibit 10.1 to our Quarterly Report on Form 10-Q for the fiscal quarter ended March 31, 2024, 
filed May 10, 2024)

10.76* Consulting Services Agreement by and between Insulet Corporation and Mark Field, effective March 14, 2025 
(Incorporated by reference to Exhibit 10.1 to our Current Report on Form 8-K/A filed April 9, 2025)

10.77* Offer Letter between Ashley McEvoy and Insulet Corporation, dated April 28, 2025 (Incorporated by reference 
to Exhibit 10.1 to our Current Report on Form 8-K filed April 28, 2025)

10.78* Separation Agreement between James R. Hollingshead and Insulet Corporation, dated April 28, 2025 
(Incorporated by reference to Exhibit 10.2 to our Current Report on Form 8-K filed April 28, 2025)

10.79* Offer Letter between Lisa Blair Davis and Insulet Corporation, dated June 27, 2025

10.80 Form of Unwind Agreement (Incorporated by reference to Exhibit 10.2 to our Current Report on Form 8-K 
filed June 9, 2025)

10.81* Offer Letter between Flavia H. Pease and Insulet Corporation, dated September 11, 2025 (Incorporated by 
reference to Exhibit 10.1 to the Company’s Current Report on Form 8-K filed on September 16, 2025)

10.82*# Separation Agreement between Insulet Corporation and Daniel Manea, dated August 6, 2025

19.1# Insulet Corporation Amended and Restated Insider Trading Policy

21.1# Subsidiaries of the Registrant

23.1# Consent of Independent Registered Public Accounting Firm (Grant Thornton LLP)

24.1# Power of Attorney (included on signature page)

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

32.1** Certification pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act 
of 2002, by Chief Executive Officer and Chief Financial Officer

97.1 Insulet Corporation Compensation Recoupment Policy (Incorporated by reference to Exhibit 97.1 to our Annual 
Report on Form 10-K for the fiscal year ended December 31, 2023, filed February 23, 2024).

101 The following materials from Insulet Corporation’s Annual Report on Form 10-K for the year ended December 
31, 2025 formatted in XBRL (eXtensible Business Reporting Language): (i) the Consolidated Balance Sheets; 
(ii) the Consolidated Statements of Income; (iii) the Consolidated Statements of Comprehensive Income; (iv) 
the Consolidated Statements of Stockholders’ Equity; (v) the Consolidated Statements of Cash Flows

+ Confidential treatment granted as to certain portions of this exhibit.

++ Certain portions of this exhibit are considered confidential and have been omitted as permitted under SEC rules 
and regulations.

* Management contract or compensation plan.

# Filed herewith.

** Furnished herewith.

Item 16. Form 10-K Summary

None.
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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 18, 2026 /s/ Ashley A. McEvoy
Ashley A. McEvoy
Chief Executive Officer
(Principal Executive Officer)

 

February 18, 2026 /s/ Flavia H. Pease

Flavia H. Pease
Chief Financial Officer, Executive Vice President
(Principal Financial Officer)
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POWER OF ATTORNEY AND SIGNATURES

We, the undersigned officers and directors of Insulet Corporation, hereby severally constitute and appoint Ashley McEvoy and 
Flavia H. Pease, and each of them singly, our true and lawful attorneys, with full power to them and each of them singly, to sign 
for us in our names in the capacities indicated below, on all amendments to this Report, and generally to do all things in our 
names and on our behalf in such capacities to enable Insulet Corporation to comply with the provisions of the Securities 
Exchange Act of 1934, as amended, and all requirements of the Securities and Exchange Commission.

Pursuant to the requirements of the Securities Exchange Act of 1934, this Report has been signed below by the following 
persons on behalf of the Registrant and in the capacities on February 18, 2026.

Signature   Title
/s/ Ashley A. McEvoy Chief Executive Officer and Director
Ashley A. McEvoy   (Principal Executive Officer)

/s/ Flavia H. Pease Chief Financial Officer, Executive Vice President
Flavia H. Pease   (Principal Financial Officer)

/s/ Luciana Borio, M.D.
Luciana Borio, M.D.   Director

/s/ Wayne A.I. Frederick, M.D.
Wayne A.I. Frederick, M.D. Director

/s/ Jessica Hopfield
Jessica Hopfield Director

/s/ Michael R. Minogue
Michael R. Minogue   Director

/s/ Robert L. Huffines
Robert L. Huffines Director

/s/ Timothy J. Scannell
Timothy J. Scannell Director

/s/ Timothy C. Stonesifer
Timothy C. Stonesifer Director

/s/ Elizabeth H. Weatherman

Elizabeth H. Weatherman Director
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