
Avinger Inc
Form S-3
February 03, 2016
Table of Contents

As filed with the Securities and Exchange Commission on February 3, 2016

Registration No. 333-       

UNITED STATES

SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

FORM S-3

REGISTRATION STATEMENT

Under

THE SECURITIES ACT OF 1933

Avinger, Inc.

(Exact name of registrant as specified in its charter)

Delaware
(State or other jurisdiction of
incorporation or organization)

20-8873453
(I.R.S. Employer Identification Number)

400 Chesapeake Drive

Redwood City, California 94063

(650) 241-7900

Edgar Filing: Avinger Inc - Form S-3

1



(Address, including zip code, and telephone number, including area code, of registrant�s principal executive offices)

Jeffrey M. Soinski

Chief Executive Officer

Avinger, Inc.

400 Chesapeake Drive

Redwood City, California 94063

(650) 241-7900

(Name, address, including zip code, and telephone number, including area code, of agent for service)

Copies to:

Philip H. Oettinger

Calise Y. Cheng

Wilson Sonsini Goodrich & Rosati, P.C.

Professional Corporation

650 Page Mill Road

Palo Alto, California  94304

(650) 493-9300

Approximate date of commencement of proposed sale to the public:

From time to time, after the effective date of this Registration Statement.

If the only securities being registered on this Form are being offered pursuant to dividend or interest reinvestment plans, please check the following box. o

If any of the securities being registered on this Form are to be offered on a delayed or continuous basis pursuant to Rule 415 under the Securities Act of 1933,

other than securities offered only in connection with dividend or interest reinvestment plans, check the following box. x
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If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act, please check the following box and list the

Securities Act registration statement number of the earlier effective registration statement for the same offering. o

If this Form is a post-effective amendment filed pursuant to Rule 462(c) under the Securities Act, please check the following box and list the Securities Act

registration statement number of the earlier effective registration statement for the same offering. o

If this Form is a registration statement pursuant to General Instruction I.D. or a post-effective amendment thereto that shall become effective upon filing with the

Commission pursuant to Rule 462(e) under the Securities Act, check the following box. o

If this Form is a post-effective amendment to a registration statement filed pursuant to General Instruction I.D. filed to register additional securities or additional

classes of securities pursuant to Rule 413(b) under the Securities Act, check the following box. o

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, or a smaller reporting company.  See the
definitions of �large accelerated filer,� �accelerated filer� and �smaller reporting company� in Rule 12b-2 of the Exchange Act.

Large Accelerated filer o Accelerated filer o

Non-accelerated filer x (Do not check if smaller reporting company) Smaller reporting company o

CALCULATION OF REGISTRATION FEE

Title of Each Class of Securities to be Registered
Amount To Be
Registered(1)

Proposed
Maximum

Offering Price
per Unit or
Share (1)(2)

Proposed
Maximum
Aggregate
Offering

Price(1)(2)

Amount of
Registration

Fee(3)
Primary Offering:
Common Stock, $0.001 par value per share � � � �
Preferred Stock, $0.001 par value per share � � � �
Depositary Shares � � � �
Warrants � � � �
Debt Securities � � � �
Subscription Rights � � � �
Units(4) � � � �
Total Primary Offering(5) $ 150,000,000 � $ 150,000,000 $ 15,105
Secondary Offering:
Common Stock, $0.001 par value per share 348,262 shares 14.04(6) $ 4,889,598 $ 492
Total $ 154,889,598 $ 15,597

(1)       Pursuant to Rule 457(i) under the Securities Act of 1933, as amended (the �Securities Act), with respect to the primary offering, the securities registered
hereunder include such indeterminate (a) number of shares of common stock, (b) number of shares of preferred stock, (c) number of depository shares, (d) debt
securities, (e) warrants to purchase common stock, preferred stock or debt securities of the Registrant, (f) subscription rights to purchase common stock, preferred
stock or debt securities of the Registrant, and (g) units, consisting of some or all of these securities, as may be sold from time to time by the Registrant. Any
securities registered hereunder may be sold separately or as units with other securities registered hereunder. There are also being registered hereunder an
indeterminate number of shares of common stock, preferred stock and debt securities as shall be issuable upon conversion, exchange or exercise of any securities
that provide for such issuance. In no event will the aggregate offering price of all types of securities issued by the Registrant pursuant to this registration statement
exceed $150,000,000.  Pursuant to Rule 416(a), with respect to the primary and secondary offering, this registration statement also covers any additional securities
that may be offered or issued in connection with any stock split, stock dividend or similar transaction.
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(2)       The proposed maximum per unit and aggregate offering prices per class of securities with respect to the primary offering will be determined from time to
time by the Registrant in connection with the issuance by the Registrant of the securities registered under this registration statement and is not specified as to each
class of security pursuant to General Instruction II.D of Form S-3 under the Securities Act.

(3)       Calculated pursuant to Rule 457(o) under the Securities Act with respect to the primary offering and calculated pursuant to 457(c) under the Securities Act
with respect to the secondary offering.

(4)       Consisting of some or all of the securities listed above, in any combination, including common stock, preferred stock, debt securities, warrants and
subscription rights.

(5)       Any securities registered hereunder with respect to the primary offering may be sold separately or as units with other securities registered hereunder.  The
proposed maximum offering price per unit with respect to the primary offering will be determined by us in connection with the issuance of the securities. With
respect to the primary offering, in no event will the aggregate offering price of all securities issued by the Registrant from time to time pursuant to this Registration
Statement exceed $150,000,000 or the equivalent thereof in one or more foreign currencies, foreign currency units or composite currencies.

(6)       Estimated solely for the purpose of calculating the registration fee required by Section 6(b) of the Securities Act and computed pursuant to 457(c) under the
Securities Act based on the average of the high and low prices of the registrant�s common stock on the Nasdaq Global Market on February 2, 2016.

The Registrant hereby amends this Registration Statement on such date or dates as may be necessary to delay its effective date until the Registrant shall
file a further amendment which specifically states that this Registration Statement shall thereafter become effective in accordance with Section 8(a) of the
Securities Act of 1933 or until this Registration Statement shall become effective on such date as the Commission, acting pursuant to said Section 8(a),
may determine.
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EXPLANATORY NOTE

This registration statement contains:

•  a base prospectus which covers the offering, issuance and sale by the registrant of up to a maximum
aggregate offering price of $150,000,000 of the registrant�s common stock, preferred stock, depositary shares,
warrants, debt securities and/or units (the �Offered Securities�); and

•  a sales agreement prospectus supplement along with the accompanying base prospectus covering the
offering, issuance and sale by the registrant of up to a maximum aggregate offering price of $50,000,000 of the
registrant�s common stock that may be issued and sold from time to time under a sales agreement with Cowen and
Company, LLC.

The base prospectus covering the offering, issuance and sale of all of the registrant�s Offered Securities immediately follows this explanatory
note. The sales agreement prospectus supplement and the accompanying base prospectus covering $50,000,000 of common stock that may be
offered, issued and sold by the registrant immediately follows the base prospectus. The $50,000,000 of common stock that may be offered,
issued and sold by the registrant under the sales agreement prospectus supplement is included in the $150,000,000 of Offered Securities that may
be offered, issued and sold by the registrant under the base prospectus. Any portion of the $50,000,000 included in the sales agreement
prospectus supplement that is not previously sold or included in an active placement notice pursuant to the sales agreement is available for sale
in other offerings pursuant to the base prospectus, and if no shares are sold under the sales agreement, the full $150,000,000 of Offered
Securities may be sold in other offerings pursuant to the base prospectus and a corresponding prospectus supplement.
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The information in this prospectus is not complete and may be changed. We  and the selling stockholders may not sell these securities
until the registration statement filed with the Securities and Exchange Commission is effective. This prospectus is not an offer to sell
these securities and it is not soliciting an offer to buy these securities in any state where the offer or sale is not permitted.

SUBJECT TO COMPLETION, DATED FEBRUARY 3, 2016

PROSPECTUS

$150,000,000

Avinger, Inc.

Common stock

Preferred stock

Depositary shares

Warrants

Debt securities

Subscription Rights

Units

348,262 Shares of Common Stock

Offered by the Selling Stockholders
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Avinger, Inc., a Delaware corporation (�Avinger�), may offer and sell from time to time, in one or more series or issuances and on terms that we
will determine at the time of the offering, any combination of the securities described in this prospectus, up to an aggregate amount of
$150,000,000.

In addition, the selling stockholders may from time to time offer and sell up to 348,262 shares of our common stock.  We will not receive any of
the proceeds from the sale of our common stock by the selling stockholders.

We will provide specific terms of any offering in a supplement to this prospectus. Any prospectus supplement may also add, update or change
information contained in this prospectus. You should carefully read this prospectus and the applicable prospectus supplement as well as the
documents incorporated or deemed to be incorporated by reference in this prospectus before you purchase any of the securities offered hereby.

These securities may be offered and sold in the same offering or in separate offerings; to or through underwriters, dealers and agents; or directly
to purchasers. The names of any underwriters, dealers or agents involved in the sale of our securities, their compensation and any over-allotment
options held by them will be described in the applicable prospectus supplement. See the section titled �Plan of Distribution.�

Our common stock is listed on The NASDAQ Global Market under the symbol �AVGR�. We will provide information in any applicable
prospectus supplement regarding any listing of securities other than shares of our common stock on any securities exchange.

We are an �emerging growth company� as defined under the federal securities laws and, as such, have elected to comply with certain
reduced public company reporting requirements.

INVESTING IN OUR SECURITIES INVOLVES SIGNIFICANT RISKS.  YOU SHOULD REVIEW
CAREFULLY THE �RISK FACTORS� ON PAGE 4 OF THIS PROSPECTUS AND IN THE APPLICABLE
PROSPECTUS SUPPLEMENT BEFORE INVESTING IN OUR SECURITIES.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or
passed upon the adequacy or accuracy of this prospectus. Any representation to the contrary is a criminal offense.

The date of this prospectus is                           , 2016
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ABOUT THIS PROSPECTUS

This prospectus is part of a registration statement on Form S-3 that we filed with the United States Securities and Exchange Commission, or the
SEC, using a �shelf� registration process.  Under this shelf process, we may, from time to time, sell any combination of the securities described in
this prospectus in one or more offerings up to a total amount of $150,000,000.  In addition, under this shelf process, the selling stockholders
named in this prospectus may sell from time to time up to 348,262 shares of Avinger common stock.

This prospectus provides you with a general description of the securities we or the selling stockholders may offer.  Each time we or the selling
stockholders sell securities, we will provide a prospectus supplement that will contain specific information about the terms of that offering.  The
prospectus supplement may also add to, update or change information contained in the prospectus and, accordingly, to the extent inconsistent,
information in this prospectus is superseded by the information in the prospectus supplement.

The prospectus supplement to be attached to the front of this prospectus may describe, as applicable: the terms of the securities offered; the
initial public offering price; the price paid for the securities; net proceeds; and the other specific terms related to the offering of the securities.

You should only rely on the information contained or incorporated by reference in this prospectus and any prospectus supplement or free writing
prospectus relating to a particular offering.  No person has been authorized to give any information or make any representations in connection
with this offering other than those contained or incorporated by reference in this prospectus, any accompanying prospectus supplement and any
related free writing prospectus in connection with the offering described herein and therein, and, if given or made, such information or
representations must not be relied upon as having been authorized by us.  Neither this prospectus nor any prospectus supplement nor any related
free writing prospectus shall constitute an offer to sell or a solicitation of an offer to buy offered securities in any jurisdiction in which it is
unlawful for such person to make such an offering or solicitation.  This prospectus does not contain all of the information included in the
registration statement.  For a more complete understanding of the offering of the securities, you should refer to the registration statement,
including its exhibits.

You should read the entire prospectus and any prospectus supplement and any related free writing prospectus, as well as the documents
incorporated by reference into this prospectus or any prospectus supplement or any related free writing prospectus, before making an investment
decision.  Neither the delivery of this prospectus or any prospectus supplement or any free writing prospectus nor any sale made hereunder shall
under any circumstances imply that the information contained or incorporated by reference herein or in any prospectus supplement or free
writing prospectus is correct as of any date subsequent to the date hereof or of such prospectus supplement or free writing prospectus, as
applicable.  You should assume that the information appearing in this prospectus, any prospectus supplement or any document incorporated by
reference is accurate only as of the date of the applicable documents, regardless of the time of delivery of this prospectus or any sale of
securities. Our business, financial condition, results of operations and prospects may have changed since that date.

i
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PROSPECTUS SUMMARY

This summary description about us and our business highlights selected information contained elsewhere in this prospectus or incorporated in
this prospectus by reference.  This summary does not contain all of the information you should consider before buying securities in this offering. 
You should carefully read this entire prospectus and any applicable prospectus supplement, including each of the documents incorporated
herein or therein by reference, before making an investment decision. Unless the context otherwise requires, the terms �Avinger,� �the
Company,� �we,� �us� and �our� in this prospectus refer to Avinger, Inc., and its subsidiaries.

Avinger, Inc.

Overview

We are a commercial-stage medical device company that designs, manufactures and sells image-guided, catheter-based systems that are used by
physicians to treat patients with peripheral arterial disease, or PAD. Patients with PAD have a build-up of plaque in the arteries that supply blood
to the arms and legs. Our mission is to dramatically improve the treatment of vascular disease through the introduction of products based on our
lumivascular platform, the only intravascular image-guided system available in this market. We manufacture and sell a suite of products in the
United States and select European markets. Our current products include our Lightbox imaging console, as well as our Wildcat, Kittycat, and the
Ocelot family of catheters, which are designed to allow physicians to penetrate a total blockage in an artery, known as a chronic total occlusion,
or CTO. Pantheris, our image-guided atherectomy device, is designed to allow physicians to precisely remove arterial plaque in PAD patients. In
October 2015, we received 510(k) clearance from the U.S. Food and Drug Administration, or FDA, for commercialization of Pantheris. We
believe that Pantheris will significantly enhance our market opportunity within PAD and can expand the overall addressable market for PAD
endovascular procedures. We intend to commence U.S. sales of Pantheris early in 2016, subject to obtaining FDA approval for an enhanced
version of Pantheris.

Corporate Information

We were incorporated in Delaware on March 8, 2007. Our principal executive offices are located at 400 Chesapeake Drive, Redwood City,
California 94063, and our telephone number is (650) 241-7900. Our website address is www.avinger.com. The information on, or that may be
accessed through, our website is not incorporated by reference into this prospectus and should not be considered a part of this prospectus.

�Avinger� and �Pantheris� are trademarks of our company. Our logo and our other trade names, trademarks and service marks appearing in this
prospectus are our property. Other trade names, trademarks and service marks appearing in this prospectus are the property of their respective
owners. Solely for convenience, our trademarks and tradenames referred to in this prospectus appear without the � symbol, but those references
are not intended to indicate, in any way, that we will not assert, to the fullest extent under applicable law, our rights, or the right of the applicable
licensor to these trademarks and tradenames.

Implications of Being an Emerging Growth Company
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We qualify as an �emerging growth company� as defined in the Jumpstart Our Business Startups Act of 2012, or the JOBS Act. An emerging
growth company may take advantage of relief from certain reporting requirements and other burdens that are otherwise applicable generally to
public companies. As an emerging growth company:

•      we have availed ourselves of the exemption from the requirement to obtain an attestation and report from our
auditors on the assessment of our internal control over financial reporting pursuant to the Sarbanes-Oxley Act of 2002;

•      we will provide less extensive disclosure about our executive compensation arrangements; and

•      we will not require shareholder non-binding advisory votes on executive compensation or golden parachute
arrangements.

1
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We may use these provisions until the last day of our fiscal year following the fifth anniversary of our initial public offering, or December 31,
2020. However, if certain events occur prior to the end of such five-year period, including if we become a �large accelerated filer,� our annual
gross revenues exceed $1.0 billion or we issue more than $1.0 billion of non-convertible debt in any three-year period, we will cease to be an
emerging growth company prior to the end of such five-year period. We may choose to take advantage of some but not all of these reduced
burdens. To the extent that we take advantage of these reduced burdens, the information that we provide stockholders may be different than you
might obtain from other public companies in which you hold equity interests.

The Securities We May Offer

We may offer up to $150,000,000 of common stock, preferred stock, depositary shares, warrants, debt securities, subscription rights and units in
one or more offerings and in any combination.  In addition, the selling stockholders may sell up to 348,262 shares of our common stock from
time to time in one or more offerings.  This prospectus provides you with a general description of the securities we and the selling stockholders
may offer. A prospectus supplement, which we will provide each time we offer securities, will describe the specific amounts, prices and terms of
these securities.

Common Stock

Holders of our common stock are entitled to one vote for each share held on all matters submitted to a vote of stockholders. Our amended and
restated certificate of incorporation does not provide for cumulative voting rights.   Subject to preferences that may apply to any shares of
preferred stock outstanding at the time, the holders of our common stock are entitled to receive dividends out of funds legally available if our
board of directors, in its discretion, determines to issue dividends and then only at the times and in the amounts that our board of directors may
determine.  If we become subject to a liquidation, dissolution or winding-up, the assets legally available for distribution to our stockholders
would be distributable ratably among the holders of our common stock and any participating preferred stock outstanding at that time, subject to
prior satisfaction of all outstanding debt and liabilities and the preferential rights of and the payment of liquidation preferences, if any, on any
outstanding shares of preferred stock.

Preferred Stock and Depositary Shares

Our board of directors has the authority, subject to limitations prescribed by Delaware law, to issue preferred stock in one or more series, to
establish from time to time the number of shares to be included in each series, and to fix the designation, powers, preferences and rights of the
shares of each series and any of its qualifications, limitations or restrictions, in each case without further vote or action by our stockholders.

We may also issue fractional shares of preferred stock that will be represented by depositary shares and depositary receipts.

Each series of preferred stock, depositary shares or depositary receipts, if issued, will be more fully described in the particular prospectus
supplement that will accompany this prospectus, including redemption provisions, rights in the event of our liquidation, dissolution or
winding-up, voting rights and rights to convert into common stock. We have no present plans to issue any shares of preferred stock, depositary
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shares or depositary receipts nor are any shares of our preferred stock, depositary shares or depositary receipts presently outstanding.

Warrants

We may issue warrants for the purchase of common stock, preferred stock or debt securities. We may issue warrants independently or together
with other securities.

2
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Debt Securities

We may offer secured or unsecured obligations in the form of one or more series of senior or subordinated debt.  The senior debt securities and
the subordinated debt securities are together referred to in this prospectus as the �debt securities.�  The subordinated debt securities generally will
be entitled to payment only after payment of our senior debt.  Senior debt generally includes all debt for money borrowed by us, except debt that
is stated in the instrument governing the terms of that debt to be not senior to, or to have the same rank in right of payment as, or to be expressly
junior to, the subordinated debt securities.  We may issue debt securities that are convertible into shares of our common stock.

The senior and subordinated debt securities will be issued under separate indentures between us and a trustee.  We have summarized the general
features of the debt securities to be governed by the indentures.  These indentures have been filed as exhibits to the registration statement of
which this prospectus forms a part.  We encourage you to read these indentures.  Instructions on how you can get copies of these documents are
provided in the section titled �Where You Can Find More Information.�

Subscription Rights

We may issue subscription rights to purchase our common stock, preferred stock or debt securities. These subscription rights may be offered
independently or together with any other security offered hereby and may or may not be transferable by the stockholder receiving the
subscription rights in such offering.

Units

We may issue units comprised of one or more of the other classes of securities issued by us as described in this prospectus in any combination.
Each unit will be issued so that the holder of the unit is also the holder of each security included in the unit.

3
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RISK FACTORS

An investment in our securities involves a high degree of risk.  The prospectus supplement applicable to each offering of our securities will
contain a discussion of the risks applicable to an investment in our securities.  Prior to making a decision about investing in our securities, you
should carefully consider the specific factors discussed in the section titled �Risk Factors� in the applicable prospectus supplement, together with
all of the other information contained or incorporated by reference in the prospectus supplement or appearing or incorporated by reference in this
prospectus.  You should also consider the risks, uncertainties and assumptions discussed under �Part I�Item 1A�Risk Factors� in our Annual Report
on Form 10-K for the fiscal year ended December 31, 2014, and �Part II�Item 1A�Risk Factors� in our Quarterly Reports on Form 10-Q, all of which
are incorporated herein by reference, and as may be amended, supplemented or superseded from time to time by other reports we file with the
SEC in the future and any prospectus supplement related to a particular offering.  The risks and uncertainties we have described are not the only
ones we face.  Additional risks and uncertainties not presently known to us or that we currently deem immaterial may also affect our operations.
The occurrence of any of these known or unknown risks might cause you to lose all or part of your investment in the offered securities.

FORWARD-LOOKING STATEMENTS

This prospectus, each prospectus supplement and the information incorporated by reference in this prospectus and each prospectus supplement
contain certain statements that constitute �forward-looking statements� within the meaning of Section 27A of the Securities Act of 1933 and
Section 21E of the Securities Exchange Act of 1934. The words �anticipate,� �could,� �expect,� �believe,� �goal,� �plan,� �intend,� �estimate,� �may,� �seek,�
�potential,� �predict,� �project,� �should,� �would,� �will,� and similar expressions and variations thereof are intended to identify forward-looking
statements, but are not the exclusive means of identifying such statements. Those statements appear in this prospectus, any accompanying
prospectus supplement and the documents incorporated herein and therein by reference, particularly in the sections entitled �Prospectus
Summary,� �Risk Factors,� �Management�s Discussion and Analysis of Financial Condition and Results of Operations� and �Business,� and include
statements regarding the intent, belief or current expectations of the company and management that are subject to known and unknown risks,
uncertainties and assumptions and other factors that could cause actual results and the timing of certain events to differ materially from future
results expressed or implied by such forward-looking statements. Factors that could cause or contribute to such differences include, but are not
limited to those discussed in the section titled �Risk Factors� set forth above.

This prospectus, any prospectus supplement and the information incorporated by reference in this prospectus and any prospectus supplement
also contain statements that are based on management�s current expectations and beliefs, including estimates and projections about our company,
industry, financial condition, results of operations and other matters. These statements are not guarantees of future performance and are subject
to numerous risks, uncertainties, and assumptions that are difficult to predict.

Because forward-looking statements are inherently subject to risks and uncertainties, some of which cannot be predicted or quantified, you
should not rely upon forward-looking statements as predictions of future events. The events and circumstances reflected in the forward-looking
statements may not be achieved or occur and actual results could differ materially from those projected in the forward-looking statements.
Except as required by applicable law, including the securities laws of the United States and the rules and regulations of the SEC, we do not plan
to publicly update or revise any forward-looking statements contained herein after we distribute this prospectus, whether as a result of any new
information, future events or otherwise.

4
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RATIO OF EARNINGS TO FIXED CHARGES

The following table sets forth our ratio of earnings to fixed charges for each of the periods indicated.  You should read these ratios in connection
with our financial statements and accompanying notes, and our annual report on Form 10-K for the year ended December 31, 2014, incorporated
by reference in this prospectus.

Year Ended December 31, Nine Months Ended
2012 2013 2014 September 30, 2015

Ratio of earnings to fixed charges n/a n/a n/a n/a
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