Edgar Filing: TRUPANION, INC. - Form 424B5

TRUPANION, INC.
Form 424B5
June 20, 2018

Filed Pursuant to Rule 424(b)(5)

Registration No. 333-225760

SUBJECT TO COMPLETION, DATED JUNE 20, 2018

The information in this preliminary prospectus supplement is not complete and may be changed. Neither this
preliminary prospectus supplement nor the accompanying prospectus is an offer to sell these securities, and we are not
soliciting an offer to buy these securities, in any jurisdiction where the offer or sale is not permitted.

PRELIMINARY PROSPECTUS SUPPLEMENT

(To prospectus dated June 20, 2018)

$60,000,000
Common stock

We are offering $60,000,000 of shares of our common stock.

Our common stock is listed on the NASDAQ Global Market under the symbol “TRUP.” On June 19, 2018, the last
reported sale price of our common stock on the NASDAQ Global Market was $40.27 per share.

We have granted the underwriters an option for a period of up to 30 days from the date of this prospectus supplement
to purchase up to $9,000,000 of additional shares of common stock at the public offering price less the underwriting
discounts and commissions.

We refer you to “Underwriting” beginning on page S-19 of this prospectus supplement for additional information
regarding underwriting compensation.

Investing in our common stock involves risks. See “Risk Factors” beginning on page S-7 of this prospectus supplement
and in the documents incorporated by reference into this prospectus supplement.

Per Total
share
Public offering price $ $
Underwriting discount $ $
Proceeds, before expenses, tous  $ $

These securities are not deposits, savings accounts, or other obligations of any bank or savings association and are not
insured or guaranteed by the Federal Deposit Insurance Corporation or any other government agency.

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 supplement or the accompanying
prospectus. Any representation to the contrary is a criminal offense.

Sole Bookrunning Manager
Stifel
The date of this prospectus supplement is , 2018
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You should rely only on the information contained or incorporated by reference in this prospectus supplement, the
accompanying prospectus or any free writing prospectus that we may provide to you. We have not, and the
underwriters have not, authorized anyone to provide to you with different information, and you should not rely on any
information not contained in or incorporated by reference into this prospectus supplement, the accompanying
prospectus or any free writing prospectus that we may provide you. We are not, and the underwriters are not, offering
to sell shares of our common stock or seeking offers to buy shares of our common stock in any jurisdictions where
offers and sales are not permitted. The information contained in this prospectus supplement, the accompanying
prospectus or any free writing prospectus that we may provide to you is accurate only as of the date of each document
regardless of the time of delivery of this prospectus supplement and the accompanying prospectus or any sale of
shares of our common stock. In case there are any differences or inconsistencies between this prospectus supplement,
the accompanying prospectus or any free writing prospectus that we may provide to you and the information
incorporated by reference in them, you should rely on the information in the document with the most recent date.
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ABOUT THIS PROSPECTUS SUPPLEMENT

This document is in two parts. The first part is this prospectus supplement, which describes the terms of this offering
of common stock and also adds to and updates information contained in the accompanying prospectus and the
documents incorporated by reference into this prospectus supplement and the accompanying prospectus. The second
part, the accompanying prospectus dated June 20, 2018, provides more general information about our common stock.
To the extent the information contained in this prospectus supplement differs or varies from the information contained
in the accompanying prospectus or the documents incorporated by reference, you should rely on the information in
this prospectus supplement. Generally, when we refer to the prospectus, we are referring to this prospectus supplement
and the accompanying prospectus combined.

Unless the context indicates otherwise or we expressly state to the contrary, as used in this prospectus supplement and
the accompanying prospectus, the terms “we,” “us” and “our” refer to Trupanion, Inc., a Delaware corporation. When we
refer to “you,” we mean the purchasers of our common stock in this offering.

MARKET, INDUSTRY AND OTHER DATA

Unless otherwise indicated, information contained in this prospectus concerning our industry and the market in which
we operate, including our general expectations, market opportunity and market size, is based on information from
various sources and on assumptions that are based on data and other similar sources, as well as on our knowledge of
the market in which we operate. This information involves a number of assumptions and limitations, and you are
cautioned not to give undue weight to such estimates. While we believe the market opportunity and market size
information included in this prospectus is generally reliable, such information is inherently imprecise. In addition,
projections, assumptions and estimates of our future performance and the future performance of the industry in which
we operate is necessarily subject to a high degree of uncertainty and risk due to a variety of factors, including those
described in “Risk Factors” and elsewhere in this prospectus. These and other factors could cause results to differ
materially from those expressed in the estimates made by the independent parties and by us.

S-i
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PROSPECTUS SUPPLEMENT SUMMARY

This summary highlights certain information about us, this offering and selected information contained elsewhere in,
or incorporated by reference into, this prospectus supplement and the accompanying prospectus. This summary is not
complete and does not contain all of the information that you should consider before deciding whether to invest in our
common stock. For a more complete understanding of our company and this offering, we encourage you to read and
consider carefully the more detailed information in this prospectus supplement and the accompanying prospectus,
including our financial statements and related notes and the other information incorporated by reference into this
prospectus supplement and the accompanying prospectus, and the information included in any free writing prospectus
that we have authorized for use in connection with this offering, including the information referred to under the
heading “Risk Factors” in this prospectus supplement beginning on page S-7 and in the documents incorporated herein
by reference.

Our Business

We provide medical insurance for cats and dogs throughout the United States, Canada and Puerto Rico. Our
data-driven, vertically-integrated approach enables us to provide pet owners with what we believe is the highest value
medical insurance for their pets, priced specifically for each pet’s unique characteristics. Our growing and loyal
member base provides us with highly predictable and recurring revenue. We operate our business similar to other
subscription-based businesses, with a focus on maximizing the lifetime value of each pet while sustaining a favorable
ratio of lifetime value relative to acquisition cost, based on our desired return on investment.

Our target market is large and under-penetrated. We have pioneered a unique solution that sits at the center of the pet
medical ecosystem, meeting the needs of pets, pet owners and veterinarians, and we believe we are uniquely
positioned to continue to drive market penetration. Our aggregate total pets enrolled grew from 31,207 pets on
January 1, 2010 to 423,194 pets on December 31, 2017, which represents a compound annual growth rate of 39%.
Total Revenue by New and Existing Pets Enrolled

(in millions)

It is very difficult for pet owners to budget for their pet becoming sick or injured when pet owners don't know whether
their pet's health will be average, lucky, or unlucky, and the cost of medical care varies dramatically by geography and
pet breed. A pet owner budgeting for average medical care costs is not an effective solution for an unlucky pet.
Additionally, the timing of accidents or illnesses may not align with the owner's budgeting approach. Our cost-plus
model is designed to spread the risk evenly within each category of pets. Our goal is to charge each pet the appropriate
amount for their specific circumstances (e.g., breed, age at enrollment, geography, etc.) so that each pet receives the
same value proposition, and, in aggregate, the extra amount paid by lucky pets covers the veterinary costs incurred by
unlucky pets. To an informed, responsible, and loving pet owner, Trupanion is a hedge to help them budget for the
unexpected cost and variable timing of necessary veterinary care.

We provide our members with a high-quality medical plan for the life of their cat or dog. Our product is simple, fair,
and covers all unexpected illnesses and injuries, including those that are most likely to occur with particular breeds of
pet, which other insurance providers may label as congenital or hereditary conditions. We pay 90% of actual
veterinary costs if a pet becomes sick or injured, including all diagnostic tests, surgeries, and medications. In general,
only certain taxes, examination fees, and medical issues existing prior to enrollment are not included. Once enrolled in
our subscription, we pay for the veterinary costs for the pet's entire life, and pet owners are free to use any licensed
veterinarian in the United States and Canada, including any referral or specialty hospital. We aim to pay veterinarians
directly, within five minutes of the veterinary invoice being created and prior to the pet owner checking out,
eliminating the traditional reimbursement model and providing our members the convenience of not having to pay out
of pocket or confirm treatment.

S-1
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Veterinarians are able to recommend treatment to Trupanion members without having their decisions dictated by costs
or the financial burden of the pet owner. Veterinarians, as a result, are able to establish stronger relationships and
better alignment with pet owners who are protected by Trupanion. Our members tend to visit veterinarians more
frequently and select the best course of treatment for their pet regardless of cost.

We generate revenue primarily from our members' subscription fees. Fees are paid at the beginning of each
subscription period, which automatically renews on a monthly basis. Since 2010, at least 88% of our subscription
business revenue every quarter has come from existing members who had active subscriptions at the beginning of the
quarter. Due to our focus on providing a superior value proposition and member experience, our members are very
loyal, as evidenced by our 98.5% average monthly retention rate since 2010.

We enrolled our first pet in Canada in 2000 and our first pet in the United States in 2008. Our revenue for the year
ended December 31, 2017 was $242.7 million, representing a compound annual growth rate of 44% from our revenue
of $19.1 million for the year ended December 31, 2010. We have made and expect to continue to make substantial
investments in member acquisition and in expanding our operations to support our expected growth. For the year
ended December 31, 2017, we had a net loss of $1.5 million and our accumulated deficit was $82.8 million at
December 31, 2017.

Our Strategy

We are focused on attracting and retaining members by providing a best-in-class value and member experience by
focusing on the following strategies:

Increase the number of referring veterinary practices. We intend to increase the number of veterinary practices that are
actively introducing Trupanion to their clients.

Increase the number of referrals from active veterinary practices. We intend to continue increasing the number and
quality of interactions that we have with veterinarians to accelerate the rate at which active veterinary practices refer
us leads.

Increase the number of third-party referrals from members. We believe that it is critical to our long-term success that
existing members add a pet or refer their friends and family to Trupanion, so we focus on improving the member
experience. For example, Trupanion Express® is designed to directly pay veterinary invoices, eliminating the
reimbursement model and transforming the payment process to simplify the administrative hassle for our members.
Improve online lead generation and conversion. We are investing in our online marketing capabilities, and intend to
continue to do so in order to fully capture the online opportunity. Our online marketing initiatives have played an
integral role in converting leads to enrolled pets and also in generating new leads.

Explore other member acquisition channels. We regularly evaluate new member acquisition channels. We intend to
aggressively pursue those channels that we believe could, over time, generate an attractive ratio of lifetime value
relative to acquisition cost, based on our desired return on investment.

Expand internationally. While we are currently focused on capturing the large opportunity in the U.S. and Canadian
markets, we may choose to explore international expansion in the future.

Pursue other revenue opportunities. We may opportunistically engage in other revenue opportunities. For example,
our wholly-owned insurance subsidiary, American Pet Insurance Company, has partnered with unaffiliated general
agents offering pet insurance products since 2012.

Sales and Marketing

Marketing to Veterinarians

Veterinary practices represent our largest referral source, and combined with referrals from members, accounted for
approximately 76% of our leads in 2017. Our Territory Partner model was designed to facilitate frequent, in-person,
face-to-face communications with veterinarians and their staff about the benefits of Trupanion and high-quality
medical insurance for the life of a pet. The most important job of a Territory Partner is to build strong relationships
with each veterinarian hospital, so the staff can trust and recommend Trupanion to the many pet owners they
encounter. According to the 2017-2018 national pet owners Survey of the American Pet Products Association, 47.1
million U.S households own an aggregate of 94.2 million cats, and 60.2 million U.S. households own an aggregate of
89.7 million dogs. We believe this addressable market is growing each year, with, we estimate, approximately 12
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million new puppies and kittens in North America each year spread amongst approximately 28,000 veterinary
practices. Alignment with veterinarians is critical for a positive member experience, long term retention, and pet
owner referrals. We strongly believe that earning the trust of veterinarians and their staff is the first step to
successfully capturing more of the North American market.

The current market for veterinary services is highly fragmented and includes many sole-owner veterinary practices
and small veterinary practices that are difficult to reach. We believe that no other pet insurance company has a referral
group that compares in scale to our Territory Partners and that it would be extremely difficult, costly and time
consuming to replicate. Our Territory Partners are independent contractors who market our product and are paid fees
based on activity in their regions. We believe this structure aligns our interests and provides a platform that we can
leverage over time.

S-2
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Sales and Marketing to Pet Owners
We generate leads through a diverse set of third-party referrals and online
member acquisition channels, which we then convert into members through
our website and contact center.
Referrals from third-parties. We actively promote the value of Trupanion to
veterinarians, veterinary affiliates (including purchasing groups and other
veterinary membership organizations), corporate employee benefit providers,
and shelters and breeders so they can inform their clients on the benefits of
Trupanion. For the year ended December 31, 2017, 67% of our new pet
enrollments were generated from these third-party referrals (excluding
referrals from existing members). For the three months ended March 31,
2018, 62% of our new pet enrollments were generated from these third-party
referrals (excluding referrals from existing members).
Referrals from existing members. For the year ended December 31, 2017,
26% of our new pet enrollments were generated from existing members
adding a pet or referring their friends and family. For the three months ended
March 31, 2018, 24% of our new pet enrollments were generated from
existing members adding a pet of referring their friends and family.
Online. We believe many of our members spend some time researching
options before deciding to purchase our subscription. A significant portion of
the members we acquire from online leads come through our paid search
marketing, email marketing, social media marketing and search engine
optimization initiatives.
Certain Financial Information
The following tables present certain financial information relating to our
margin profile. This information should read in conjunction with
“Management’s Discussion and Analysis of Financial Condition and Results of
Operations” and our consolidated financial statements and related notes
incorporated by reference in this prospectus supplement. This information
includes certain non-GAAP financial measures, which are not prepared in
accordance with U.S. generally accepted accounting principles (GAAP).
Percentage of Revenue
gg’f‘; ended ;%el‘;ember 3210 l6 2017 Quarterended March 31,2018
Reveh@so 100% 100% 100% 100%
Cost
of 69% 70% MN%  70%  72%
goods
Variab
expenses(?)
Fixe
expenses®)
Acquisition
costl o

12% 11% 12% 12%
15% 10% 8% 7%

10% 8% 8% 8%
9% 8)% 0% 2% 1%
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Adjusted
EBITDA®)

Net
loss (18)% (12)% D% (D% 2%

Free

cash

flow$ (16,434) $(15,319) $3,065 $6,535 $ 1,085
(in

thousands)©

Cost of goods is a non-GAAP financial measure that we define as
(1)veterinary invoice expense, excluding the portion of stock-based

compensation expense that is recorded therein.

Variable expenses is a non-GAAP financial measure that we define as
(2)other cost of revenue, excluding the portion of stock-based compensation

expense that is recorded therein.

Fixed expenses is a non-GAAP financial measure we define as technology

and development expense and general and administrative expense,
(3)excluding the portion of stock-based compensation expense that is

recorded therein and excluding total depreciation and amortization

expense.

Acquisition cost is a non-GAAP financial measure that we define as sales
(4)and marketing expense, excluding the portion of stock-based compensation

expense that is recorded therein.

Adjusted EBITDA is a non-GAAP financial measure that we define as net

loss, excluding total stock-based compensation expense, total depreciation
(5)and amortization expense, interest income, interest expense, warrant

revaluation, income tax (benefit) expense, and (gain) loss from equity

method investments.

Free cash flows is a non-GAAP financial measure that we define as net
(6)cash provided by operating activities, reduced by purchases of property

and equipment.

S-3




Edgar Filing: TRUPANION, INC. - Form 424B5

Because of varying available valuation methodologies, subjective assumptions and the variety of equity instruments
that can impact a company’s non-cash expenses, we believe that providing various non-GAAP financial measures that
exclude stock-based compensation expense, items that vary with the valuation of our stock, and depreciation and
amortization expense allows for more meaningful comparisons between its operating results from period to period.
We believe this allows us to calculate and present financial measures in a consistent manner across periods. We use
free cash flow as a way to analyze our cash flow generated from operations and believe that it is useful as one of the
bases for comparing our performance with our competitors. Our non-GAAP financial measures are important tools for
financial and operational decision-making and for evaluating our own operating results over different periods of time.
Our non-GAAP financial measures may not provide information that is directly comparable to that provided by other
companies in our industry as other companies in our industry may calculate or use non-GAAP financial measures
differently. In addition, there are limitations in using non-GAAP financial measures because the non-GAAP financial
measures are not prepared in accordance with GAAP, may be different from non-GAAP financial measures used by
other companies and exclude expenses that may have a material impact on our reported financial results. Further,
stock-based compensation expense and certain other items used in the calculation of our non-GAAP financial
measures have been and will continue to be for the foreseeable future significant recurring expenses in our business.
The presentation and utilization of non-GAAP financial measures is not meant to be considered in isolation or as a
substitute for the directly comparable financial measures prepared in accordance with GAAP. We urge our investors
to review the reconciliation of our non-GAAP financial measures to the most directly comparable GAAP financial
measures in our consolidated financial statements, which is included below, and not to rely on any single financial or
operating measure to evaluate our business.
The following tables reflect the reconciliation of each or our non-GAAP financial measures to the most directly
comparable GAAP financial measure (in thousands):

Year ended December 31,

2014 2015 2016 2017 Quarter ended March 31, 2018

Veterinary invoice expense $79913 $103,324 $133,534 $170,122 $ 50,113
Stock-based compensation expense (236) (219) (234) (355) (120)
Cost of goods $79,677 $103,105 $133,300 169,767 $ 49,993
Other cost of revenue $16,123 $18,410 $21,408 $29,495 $ 8,583
Stock-based compensation expense (79) (44) 41 (239) 77
Variable expenses $16,044 $18,366 $21,367 $29,256 $ 8,506
Technology and development expense $9.809 $11,215 $9,534 $9,768 $2,164
General and administrative expense 14,312 15,558 15205 16,820 4,458
Depreciation and amortization expense (1,674) (2,542) (3,846) (4,232) (927)
Stock-based compensation expense (3,216)  (2,293) (2,139) (2,103) (498)
Fixed expenses $19,321 $21,938 $18,754 $20,253 $5,197
Sales and marketing expense $11,608 $ 15,231 $15,247 $19,104 $5,938
Stock-based compensation expense (553) (446) (532) (722) (273)
Acquisition cost $11,055 $14,785 $14,715 $18,382 $5,665
Net loss $(21,177) $(17,205) $ (6,896) $ (1,503) $ (1,480)
Excluding:

Stock-based compensation expense 4,084 3,002 2,946 3,419 968
Depreciation and amortization expense 1,675 2,542 3,846 4,232 927
Interest income (74) (75) (119) (227) (132)
Interest expense 6,726 325 218 533 219
Warrant revaluation (1,575) O 0 0 0
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Income tax (benefit) expense (8) 114 38 (428) (95)
(Gain) loss from equity method investment 0 0 29 (1,029) 0
Adjusted EBITDA $(10,349) $(11,297) $ 62 $4,997 $407
S-4
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Net cash provided by operating activities $(10,801) $(10,425) $ 5,006 $ 9,666 g 077
Purchases of property and equipment (5,633) (4,894) (1,941) (3,131) (992)
Free cash flow $(16,434) $(15,319) $ 3,065 $6,535 ? 085

Recent Events

On June 19, 2018, we entered into a real estate purchase and sale agreement (Purchase
Agreement) with Benaroya Capital Company, L.L.C. (Benaroya). Pursuant to the Purchase
Agreement, we have agreed to purchase the fee simple title to the parcels of real estate,
buildings, improvements, fixtures and other rights associated with the property on which
our current home office building is located, for a purchase price of $55 million in cash and
$10 million in shares of our common stock valued at the public offering price set forth on
the cover of this prospectus. The shares are subject to a contractual lock-up on transfers for
a period continuing to and including the date two years after the date of this prospectus
supplement. The shares are being issued in a private placement to an accredited investor
without any form of general advertising or general solicitation. We have agreed to pay an
earnest money deposit of $3.25 million that, subject to limited exceptions, is
nonrefundable but creditable toward the cash portion of the purchase price. The Purchase
Agreement contains customary representations and warranties, and is subject to various
closing conditions, including that all title defects have been cured, our completion of
feasibility studies, receipt of tenant estoppel certificates, and the successful completion of
this offering.

Corporate Information

We were founded in Canada in 2000 as Vetinsurance Ltd. In 2006, we effected a business
reorganization whereby Vetinsurance Ltd. became a consolidated subsidiary of
Vetinsurance International, Inc., a Delaware corporation. In 2007, we began doing
business as Trupanion. In 2013, we formally changed our name from Vetinsurance
International, Inc. to Trupanion, Inc. Our principal executive offices are located at 6100
4th Avenue South, Seattle, Washington 98108, and our telephone number is (855)
727-9079. Our website address is www.trupanion.com. Information contained on, or that
can be accessed through, our website is not incorporated by reference, and you should not
consider information on our website to be part of, this prospectus supplement.

S-5
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THE OFFERING

Common stock
offered by us
Common stock
to be
outstanding
after this
offering
Option to
purchase
additional
shares

Use of proceeds

Risk factors

Symbol on the
NASDAQ
Global Market

shares (or shares if the underwriters exercise their option to purchase additional shares in full).

shares (or shares if the underwriters exercise their option to purchase additional shares in full).

We have granted the underwriters an option to purchase up to $ of additional shares of our common
stock. This option is exercisable, in whole or in part, for a period of 30 days from the date of this
prospectus supplement.

We are seeking to reduce our fixed expenses and expand our funds to invest in growth and drive
other strategic initiatives. We intend to use the net proceeds, if any, from this offering to fund the
purchase of our home office building, located in Seattle, Washington. We believe the opportunity to
own our building will reduce our fixed expenses, enabling us to provide the best value proposition to
our customers and fund additional investment in pet acquisition to continue to grow the category.
Additionally, a portion of the building may be owned by our insurance entity, freeing up additional
working capital to invest in growth and other strategic initiatives. Any remaining funds will be used
for general corporate purposes, including general and administrative expenses and capital
expenditures.

You should read the “Risk Factors” section of this prospectus and in the documents incorporated by
reference in this prospectus for a discussion of factors to consider before deciding to purchase shares
of our common stock.

“TRUP”

The number of shares of common stock to be outstanding after this offering is based on 30,430,915 shares of common
stock outstanding as of March 31, 2018, and excludes, in each case as of March 31, 2018:

510,000 shares of common stock issuable upon exercise of outstanding warrants, at an exercise price of $10.00 per

share;

3,878,716 shares of common stock issuable upon the exercise of outstanding stock options, having a weighted average
exercise price of $7.1664 per share;

312,929 shares of common stock issuable upon the vesting of outstanding restricted stock units; and

5,467,182 shares of common stock reserved for issuance under the 2014 Equity Incentive Plan and 2,574,690 shares
of common stock reserved for issuance under the 2014 Employee Stock Purchase Plan; and

the $10 million of shares of common stock to be issued to Benaroya pursuant to the Purchase Agreement.

S-6

13



Edgar Filing: TRUPANION, INC. - Form 424B5

RISK FACTORS

Investing in our securities involves a high degree of risk. Before making an investment decision, please carefully
review the risks described below, together with all other information in this prospectus supplement, the accompanying
prospectus and the other documents incorporated by reference and in any free writing prospectus that we have
authorized for use in connection with this offering. The occurrence of any of those risks could materially and
adversely affect our business, prospects, financial condition, results of operations or cash flow. Other risks and
uncertainties that we do not now consider to be material or of which we are not now aware may become important
factors that affect us in the future. Any of these risks could cause the trading price of our common stock to decline,
resulting in a loss of all or part of your investment. Please also read carefully the section entitled “Special Note
Regarding Forward-Looking Statements.”

Risks Relating to this Offering

You will experience immediate and substantial dilution in the net tangible book value per share of the common stock
you purchase. You may also experience future dilution as a result of future equity offerings.

Since the price per share of our common stock being offered is substantially higher than the net tangible book value
per share of our common stock, you will suffer substantial dilution in the net tangible book value of the common stock
you purchase in this offering. Based on a public offering price of $ per share, and without deducting underwriting
discounts and commissions but after deducting estimated offering expenses payable by us, and based on a net tangible
book value of our common stock of $1.42 per share as of March 31, 2018, if you purchase shares of common stock in
this offering, you will suffer immediate and substantial dilution of $ per share in the net tangible book value of
common stock. See “Dilution” for a more detailed discussion of the dilution you will incur if you purchase shares of
common stock in this offering.

In addition, we have a significant number of stock options, restricted stock units and warrants outstanding, and, in
order to raise additional capital, we may in the future offer additional shares of our common stock or other securities
convertible into or exchangeable for our common stock at prices that may not be the same as the price per share in this
offering. In the event that the outstanding options, restricted stock units or warrants are exercised or settled, or that we
make additional issuances of common stock or other convertible or exchangeable securities, you could experience
additional dilution. We cannot assure you that we will be able to sell shares or other securities in any other offering at
a price per share that is equal to or greater than the price per share paid by investors in this offering, and investors
purchasing shares or other securities in the future could have rights superior to existing stockholders, including
investors who purchase shares of common stock in this offering. The price per share at which we sell additional shares
of our common stock or securities convertible into common stock in future transactions may be higher or lower than
the price per share in this offering.

Future sales of our common stock could cause our stock price to decline.

Sales of a substantial number of shares of our common stock in the public market, or the perception that these sales
might occur, may reduce the prevailing market price of our common stock and make it more difficult for you to sell
your common stock at a time and price that you deem appropriate. In addition, any sales of securities by us or existing
stockholders could have a material adverse effect on the market price of our common stock.

In addition, pursuant to the Purchase Agreement with Benaroya, we will issue to Benaroya $10 million in shares of
our common stock valued at the public offering price set forth on the cover of this prospectus. The Purchase
Agreement includes a lock-up of the shares pursuant to which Benaroya, for a period continuing to and including the
date two years after the date of this prospectus supplement, may not, without our prior written consent: (i) offer, sell,
contract to sell (including any short sale), pledge, hypothecate, establish an open “put equivalent position” within the
meaning of Rule 16a-1(h) under the Exchange Act, grant any option, right or warrant for the sale of, purchase any
option or contract to sell, sell any option or contract to purchase, or otherwise encumber, dispose of or transfer, or
grant any rights with respect to, directly or indirectly, any shares of common stock or securities convertible into or
exchangeable or exercisable for any shares of common stock, enter into a transaction which would have the same
effect, (ii) enter into any swap, hedge or other arrangement that transfers, in whole or in part, any of the economic
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consequences of ownership of the common stock, whether any such transaction described in clause (i) or (ii) above is
to be settled by delivery of the common stock or such other securities, in cash or otherwise, or (iii) publicly disclose
the intention to make any such offer, sale, pledge or disposition, or to enter into any such transaction, swap, hedge or
other arrangement. Following this lock-up period, Benaroya will be eligible to sell these shares in the public market. If
Benaroya sells a substantial number of these shares in the public market, it could have a material adverse effect on the
market price of our common stock.

S-7
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Further, we have a significant number of stock options, restricted stock units and warrants outstanding. If a substantial
number of shares of common stock underlying these options, restricted stock units and warrants are sold, or if it is
perceived that they will be sold, in the public market, it could have a material adverse effect on the market price of our
common stock.

If securities and/or industry analysts fail to continue publishing research about our business, if they change their
recommendations adversely or if our results of operations do not meet their expectations, our stock price and trading
volume could decline.

The trading market for our common stock will be influenced by the research and reports that industry or securities
analysts publish about us or our business. If one or more of these analysts cease coverage of us or fail to publish
reports on us regularly, we could lose visibility in the financial markets, which in turn could cause our stock price or
trading volume to decline. In addition, it is likely that in some future period our operating results will be below the
expectations of securities analysts or investors. If one or more of the analysts who cover us downgrade our stock, or if
our results of operations do not meet their expectations, our stock price could decline.

Because we do not intend to declare cash dividends on our shares of common stock in the foreseeable future,
stockholders must rely on appreciation of the value of our common stock for any return on their investment.

We have never declared or paid cash dividends on our common stock. We currently anticipate that we will retain
future earnings for the development, operation and expansion of our business and do not anticipate declaring or
paying any cash dividends in the foreseeable future. In addition, the terms of any existing or future debt agreements
may preclude us from paying dividends. As a result, we expect that only appreciation of the price of our common
stock, if any, will provide a return to investors in this offering for the foreseeable future.

We have entered in to an agreement to purchase our home office building and, assuming we consummate the
purchase, we will consequently have environmental and other risks, and may incur environmental expense and
liabilities as a result.

We intend to use $55 million of the net proceeds from this offering to help fund the purchase of our home office
building. If we consummate the purchase, we will own and operate real property and, as a result, various
environmental laws may impose liability on us for the costs of cleaning up and responding to hazardous substances
that may have been released on our property, including releases unknown to us. These environmental laws and
regulations also could require us to pay for environmental remediation and response costs at third-party locations
where we dispose of or recycle hazardous substances. The costs of complying with these various environmental
requirements, as they now exist or as may be altered in the future, could adversely affect our financial condition and
results of operations.

In the event we are unable to consummate the purchase of our home office building, management will have broad
discretion as to the use of the proceeds from this offering, and we may not use the proceeds effectively.

The Purchase Agreement pursuant to which we intend to purchase our home office building is subject to various
closing conditions, including that all title defects have been cured, our completion of feasibility studies, receipt of
tenant estoppel certificates, and the successful completion of this offering. The conditions to closing may not occur
and we may not be able to complete the purchase of our home office building. If we are unable to complete the
purchase for any reason, our management will have broad discretion in the application of the net proceeds from this
offering and could spend the proceeds in ways that do not improve our results of operations or enhance the value of
our common stock. Our failure to apply these funds effectively could have a material adverse effect on our business,
delay the development of our product candidates and cause the price of our common stock to decline.

We have no experience owning an office building and may face unexpected costs.

We have leased our current home office since July 2016, and we have no experience owning an office building. While
we believe our home office building is in reasonable condition, it is difficult to predict all costs associated with
maintaining the building and ensuring it is suitable for our use and that of other tenants. It is possible that the other
current tenants in the building may decide to move to newer facilities, wind up operations, or otherwise cease to rent
space in the building, which would decrease rental income we expect to receive from them. Tenants may also
negotiate tenant improvements, requiring capital expenditures that may adversely impact our financial position. In
addition, we may identify structural defects or other conditions, or we may determine that remodeling or renovations
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are necessary given our business operations and objectives. Managing tenants, maintaining the building, and otherwise
facing the costs and responsibilities of being the owner of a building may be a distraction from our core business and

cause our performance to suffer.

S-8
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Our intended building acquisition may not result in a meaningful or long-term ability to increase our cash.

We intend to use the net proceeds of this offering, in substantial part, to acquire our home office building because a
portion of the value of the building may be used as an admitted asset on the balance sheet of American Pet Insurance
Company (APIC). Specifically, in June 2018, the New York Department of Financial Services (NY DFS) indicated
that, based on our representations and supporting documents and subject to review of the governing documents of the
limited liability company which will be jointly owned by us and APIC for the purpose of owning the home office
building, it has no objection to the use of up to 10% of APIC’s admitted assets for investment in our home office
building. Over time, if APIC continues to grow its operations and increase its admitted assets, this percentage of
admitted assets may result in an increasingly larger dollar amount being invested in our home office building. The NY
DFS is not prevented from subsequently reducing the percentage of admitted assets that we may use, or completely
withdrawing or reversing its position regarding use of 10% of APIC's admitted assets for investment in our home
office building. Any such action could reduce the percentage of APIC’s admitted assets that could be invested in our
home office building to between 1% and 5%, according to current regulations. If the amount of admitted assets
invested in our home office decreases, we may be required to meet our risk-based capital obligations using other
forms of capital that we would otherwise invest in our growth and operations. This may require us to modify our
operating plan or marketing initiatives, delay the implementation of new initiatives and solutions or development of
new technologies, decrease the rate at which we hire additional personnel and enter into relationships with Territory
Partners, incur additional indebtedness or pursue equity or debt financings or otherwise modify our business
operations, any of which could have a material adverse effect on our operating results and financial condition.

S-9
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SPECIAL NOTE REGARDING FORWAD-LOOKING STATEMENTS

This prospectus supplement, the accompanying prospectus and the documents incorporated herein by reference
contain forward-looking statements within the meaning of the Private Securities Litigation Reform Act of 1995. These
statements are based on our management’s current beliefs, expectations and assumptions about future events,
conditions and results and on information currently available to us. Discussions containing these forward-looking
statements may be found, among other places, in the Sections entitled “Business,” “Risk Factors” and “Management’s
Discussion and Analysis of Financial Condition and Results of Operations” incorporated by reference from our most
recent Annual Report on Form 10-K and in our Quarterly Report on Form 10-Q, as well as any amendments thereto,
filed with the SEC. This prospectus supplement, the accompanying prospectus and the documents incorporated by
reference herein also contain estimates and other statistical data made by independent parties and by us relating to
market size and growth and other data about our industry. This data involves a number of assumptions and limitations,
and you are cautioned not to give undue weight to such estimates. In addition, projections, assumptions and estimates
of our future performance and the future performance of the markets in which we operate are necessarily subject to a
high degree of uncertainty and risk.

All statements, other than statements of historical fact, included or incorporated herein regarding our strategy, future
operations, financial position, future net sales, projected costs, plans, prospects and objectives are forward-looking
statements. Words such as “expect,” “anticipate,” “intend,” “plan,” “believe,” “seek,” “estimate,” “think,” “may,” “could,” “wi
“should,” “continue,” “potential,” “likely,” “opportunity” and similar expressions or variations of such words are intended to
identify forward-looking statements, but are not the exclusive means of identifying forward-looking statements.
Additionally, statements concerning future matters such as our expectations of business and market conditions,
development, commercialization and regulatory clearance of new products, enhancements of existing products,

purchase of our home office building, ability to use it as an admitted asset for regulatory purposes at our anticipated

level, and other statements regarding matters that are not historical are forward-looking statements. Such statements

are based on currently available operating, financial and competitive information and are subject to various risks,
uncertainties and assumptions that could cause actual results to differ materially from those anticipated or implied in

our forward-looking statements due to a number of factors, including, but not limited to, those set forth above under

the section entitled “Risk Factors” in this prospectus supplement. Given these risks, uncertainties and other factors,

many of which are beyond our control, you should not place undue reliance on these forward-looking statements.

Except as required by law, we assume no obligation to update these forward-looking statements publicly, or to revise

any forward-looking statements to reflect events or developments occurring after the date of this prospectus

supplement, even if new information becomes available in the future.

99 ¢
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USE OF PROCEEDS

We expect to receive net proceeds of approximately $ in this offering, or approximately $ if the underwriters exercise
their option to purchase additional shares in full, in each case after deducting underwriting discounts and commissions
and estimated offering expenses payable by us.

We intend to use $55 million of the net proceeds, if any, from this offering to fund the purchase of our home office
building, located in Seattle, Washington. We believe the opportunity to own our building will decrease our fixed
expenses, enabling us to provide the best value proposition to its customers and fund additional investment in pet
acquisition to continue to grow the category. Additionally, a portion of the building may be owned by our insurance
entity, freeing up additional working capital to invest in growth and other strategic initiatives. Owning the building
will eliminate rental expenses in excess of $2 million per annum, and related cash payments which historically
increased 4% per year. In addition, the building will generate rental income from tenants that lease space in the
building. Additionally, a portion of APIC’s admitted assets on its balance sheet can be invested in our home office
building, which we believe could allow us to redeploy additional working capital on an annual basis over the medium
term.

On June 19, 2018, we entered into a real estate purchase and sale agreement (Purchase Agreement) with Benaroya
Capital Company, L.L.C. (Benaroya). Pursuant to the Purchase Agreement, we have agreed to purchase the fee simple
title to the parcels of real estate, buildings, improvements, fixtures and other rights associated with the property on
which our home office building is located, for a purchase price of $55 million in cash and $10 million in shares of our
common stock valued at the public offering price set forth on the cover of this prospectus. The Purchase Agreement
contains customary representations and warranties, and is subject to various closing conditions, including that all title
defects have been cured, our completion of feasibility studies, receipt of tenant estoppel certificates, and the successful
completion of this offering.. If we are unable to complete the purchase for any reason, our management will have
broad discretion in the application of the net proceeds from this offering.

Any remaining net proceeds will be used for general corporate purposes, including general and administrative
expenses, and capital expenditures. We may also use a portion of the net proceeds to acquire or invest in
complementary businesses, products and technologies, although we have no current commitments or agreements with
respect to any material acquisitions as of the date hereof.

S-11
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PRICE RANGE OF COMMON STOCK

Our common stock began trading on the New York Stock Exchange (NYSE) under the symbol “TRUP” on July 18,
2014. Prior to that time, there was no public market for our common stock. On June 17, 2016, we voluntarily
transferred the listing of our common stock from the NYSE to the NASDAQ Global Market of the NASDAQ Stock
Market LLC (NASDAQ) where our common stock continues to be traded under the symbol “TRUP”. On June 19, 2018,
the last sale price of our common stock as reported on the NASDAQ Global Market was $40.27 per share.

The following table sets forth the high and low intra-day sales price per share for our common stock on the NASDAQ
and NYSE for the period indicated:

Sales Price

High Low

2018

First Quarter $36.88 $26.50
Second Quarter (through June 19, 2018) $40.34 $25.50
2017

First Quarter $17.70 $13.88
Second Quarter $23.41 $14.23
Third Quarter $27.00 $20.52

Fourth Quarter
2016

$33.00 $25.43

First Quarter $10.00 $7.61
Second Quarter $16.25 $9.39
Third Quarter $17.68 $13.17
Fourth Quarter $17.49 $14.05
S-12
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DIVIDEND POLICY

We have never declared or paid cash dividends on our capital stock. Under our credit agreement, we are restricted
from paying any dividends or making any distributions on account of our capital stock. We currently intend to retain
any future earnings for use in the operation of our business and do not intend to declare or pay any cash dividends in
the foreseeable future. Any further determination to pay dividends on our capital stock will be at the discretion of our
board of directors, subject to applicable laws and restrictions in our outstanding credit agreement, and will depend on
our financial condition, results of operations, capital requirements, general business conditions and other factors that
our board of directors considers relevant.

S-13
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CAPITALIZATION
The following table sets forth our cash and cash equivalents and our capitalization as of March 31, 2018:

on an actual basis; and

on an as-adjusted basis to give effect to the sale by us pursuant to this offering of shares of our common stock, and the
application of the net proceeds from this offering as described in “Use of proceeds.”

You should read this table in conjunction with our consolidated financial statements and the related notes thereto
appearing in our Annual Report on Form 10-K for the year ended December 31, 2017 and our Quarterly Report on
Form 10-Q for the quarter ended March 31, 2018 , all of which are incorporated by reference herein.

As of March 31, 2018

(dollars in thousands, Actual As adjusted™®

except par value)

Cash and cash
equivalents

Property and equipment,
net

Stockholders’ equity:
Common stock:
$0.00001 par value,
100,000,000 shares
authorized; 31,181,627 0
and 30,430,915 shares
issued and outstanding
at March 31, 2018®
Additional paid-in

$ 30,786

8,275

. 139,009
capital
Accumulatgd other (297)
comprehensive loss
Accumulated deficit (84,264)
Treasury stock, at cost:
755,985 shares at March (6,201)
31,2018
Totgl stockholders $ 48,247
equity
Total capitalization $ 117,218

(1) If the underwriters’ option to purchase up to an additional shares of our common stock is exercised in full, (i) an
additional shares of common stock would be issued and we would receive approximately $ million in additional net
proceeds; and (ii) cash and cash equivalents, total stockholders’ equity and total capitalization would each also increase
by approximately $ million.

(2) The number of shares of common stock to be outstanding after this offering is based on 30,430,915 shares of
common stock outstanding as of March 31, 2018, and excludes, in each case as of March 31, 2018:

510,000 shares of common stock issuable upon exercise of outstanding warrants, at an exercise price of $10.00 per
share;

3,878,716 shares of common stock issuable upon the exercise of outstanding stock options, having a weighted average
exercise price of $7.1664 per share;

812,929 shares of common stock issuable upon the vesting of outstanding restricted stock units; and
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5,467,182 shares of common stock reserved for issuance under the 2014 Equity Incentive Plan and 2,574,690 shares
of common stock reserved for issuance under the 2014 Employee Stock Purchase Plan; and
the $10 million of shares of common stock to be issued to Benaroya pursuant to the Purchase Agreement.
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24



Edgar Filing: TRUPANION, INC. - Form 424B5

DILUTION

Our net tangible book value as of March 31, 2018 was approximately $43.25 million, or $1.42 per share of common
stock. Net tangible book value per share is determined by dividing our total tangible assets, less total liabilities, by the
number of shares of our common stock outstanding as of March 31, 2018. Dilution with respect to net tangible book
value per share represents the difference between the amount per share paid by purchasers of shares of common stock
in this offering and the net tangible book value per share of our common stock immediately after this offering.

After giving effect to the sale by us of shares of our common stock at the public offering price of $ per share, and after
deducting the underwriting discounts and commissions and estimated offering expenses payable by us, our net
tangible book value as of March 31, 2018 would have been approximately $ million, or $ per share of common stock.
This represents an immediate increase in net tangible book value of $ per share to our existing shareholders and an
immediate dilution of $ per share of common stock issued to purchasers of common stock in this offering.

The following table illustrates this per share dilution:

Public offering price per share of common stock $
Net tangible book value per share as of March 31, 2018 $1.42
Increase per share attributable this offering $

As adjusted net tangible book value per share as of March 31, 2018, after giving effect to this offering $
Dilution per share to new investors $

The above discussion and table are based on 30,430,915 shares of common stock outstanding as of March 31, 2018,
and excludes, in each case as of March 31, 2018:

510,000 shares of common stock issuable upon exercise of outstanding warrants, at an exercise price of $10.00 per
share;

3,878,716 shares of common stock issuable upon the exercise of outstanding stock options, having a weighted average
exercise price of $7.1664 per share;

812,929 shares of common stock issuable upon the vesting of outstanding restricted stock units; and

.5,467,182 shares of common stock reserved for issuance under the 2014 Equity Incentive Plan and 2,574,690 shares
of common stock reserved for issuance under the 2014 Employee Stock Purchase Plan; and

the $10 million in shares of common stock to be issued to Benaroya pursuant to the Purchase Agreement.

To the extent that any of these outstanding options are exercised or we issue additional shares of common stock
pursuant to equity compensation plans, there will be further dilution to new investors. In addition, we may choose to
raise additional capital due to market conditions or strategic considerations even if we believe we have sufficient
funds for our current or future operation plans. To the extent that additional capital is raised through the sale of equity
or convertible debt securities, the issuance of these securities could result in further dilution to our shareholders.

S-15

25



Edgar Filing: TRUPANION, INC. - Form 424B5

26



Edgar Filing: TRUPANION, INC. - Form 424B5

MATERIAL U.S. FEDERAL INCOME TAX CONSEQUENCES TO NON-U.S. HOLDERS

The following discussion is a summary of the material U.S. federal income tax consequences to Non-U.S. Holders (as
defined below) of the purchase, ownership and disposition of our common stock issued pursuant to this offering, but
does not purport to be a complete analysis of all potential tax effects. The effects of other U.S. federal tax laws, such
as estate and gift tax laws, and any applicable state, local or non-U.S. tax laws are not discussed. This discussion is
based on the U.S. Internal Revenue Code of 1986, as amended, or the Code, Treasury Regulations promulgated
thereunder, judicial decisions, and published rulings and administrative pronouncements of the U.S. Internal Revenue
Service, or the IRS, in each case in effect as of the date hereof. These authorities may change or be subject to differing
interpretations. Any such change or differing interpretation may be applied retroactively in a manner that could
adversely affect a Non-U.S. Holder of our common stock. We have not sought and will not seek any rulings from the
IRS regarding the matters discussed below. There can be no assurance the IRS or a court will not take a contrary
position to that discussed below regarding the tax consequences of the purchase, ownership and disposition of our
common stock. Potential tax reforms in the United States may result in significant changes in the rules governing U.S.
federal income taxation. Such changes may affect the U.S. federal tax consequences of the purchase, ownership and
disposition of the common stock discussed herein.

This discussion is limited to Non-U.S. Holders that hold our common stock as a “capital asset” within the meaning of
Section 1221 of the Code (generally, property held for investment). This discussion does not address all U.S. federal
income tax consequences relevant to a Non-U.S. Holder’s particular circumstances, including the impact of the
Medicare contribution tax on net investment income. In addition, it does not address consequences relevant to
Non-U.S. Holders subject to special rules, including, without limitation:

U.S. expatriates and former citizens or long-term residents of the United States;

persons subject to the alternative minimum tax;

persons holding our common stock as part of a hedge, straddle or other risk reduction strategy or as part of a
conversion transaction or other integrated investment;

banks, insurance companies, and other financial institutions;

brokers, dealers or traders in securities;

.‘controlled foreign corporations,” “passive foreign investment companies,” and corporations that accumulate earnings to
avoid U.S. federal income tax;

partnerships or other entities or arrangements treated as partnerships for U.S. federal income tax purposes (and
investors therein);

tax-exempt organizations or governmental organizations;

persons deemed to sell our common stock under the constructive sale provisions of the Code;

persons who hold or receive our common stock pursuant to the exercise of any employee stock option or otherwise as
compensation;

tax-qualified retirement plans; and

:‘qualified foreign pension funds” as defined in Section 897(1)(2) of the Code and entities all of the interests of which are
held by qualified foreign pension funds.

If an entity treated as a partnership for U.S. federal income tax purposes holds our common stock, the tax treatment of
a partner in the partnership will depend on the status of the partner, the activities of the partnership and certain
determinations made at the partner level. Accordingly, partnerships holding our common stock and the partners in
such partnerships should consult their tax advisors regarding the U.S. federal income tax consequences to them.

THIS DISCUSSION IS FOR INFORMATION PURPOSES ONLY AND IS NOT TAX ADVICE. INVESTORS
SHOULD CONSULT THEIR TAX ADVISORS WITH RESPECT TO THE APPLICATION OF THE U.S.
FEDERAL INCOME TAX LAWS TO THEIR PARTICULAR SITUATIONS AS WELL AS ANY TAX
CONSEQUENCES OF THE PURCHASE, OWNERSHIP AND DISPOSITION OF OUR COMMON STOCK
ARISING UNDER THE U.S. FEDERAL ESTATE OR GIFT TAX LAWS OR UNDER THE LAWS OF ANY
STATE, LOCAL OR NON-U.S. TAXING JURISDICTION OR UNDER ANY APPLICABLE INCOME TAX
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TREATY.

Definition of a Non-U.S. Holder

For purposes of this discussion, a “Non-U.S. Holder” is any beneficial owner of our common stock that is neither a “U.S.
person” nor an entity treated as a partnership for U.S. federal income tax purposes. A U.S. person is any person that, for
U.S. federal income tax purposes, is or is treated as any of the following:

an individual who is a citizen or resident of the United States;

a corporation created or organized under the laws of the United States, any state thereof, or the District of Columbia;

an estate, the income of which is subject to U.S. federal income tax regardless of its source; or
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a trust that (1) is subject to the primary supervision of a U.S. court and the control of one or more “United States
persons” (within the meaning of Section 7701(a)(30) of the Code), or (2) has a valid election in effect to be treated as a
United States person for U.S. federal income tax purposes.

Distributions

As described in the section entitled “Dividend Policy,” we do not anticipate declaring or paying dividends to holders of
our common stock in the foreseeable future. However, if we make distributions of cash or property on our common
stock, such distributions will constitute dividends for U.S. federal income tax purposes to the extent paid from our
current or accumulated earnings and profits, as determined under U.S. federal income tax principles. Amounts not
treated as dividends for U.S. federal income tax purposes will constitute a return of capital and first be applied against
and reduce a Non-U.S. Holder’s adjusted tax basis in its common stock, but not below zero. Any excess will be treated
as capital gain and will be treated as described below under “-Sale or Other Taxable Disposition.”

Subject to the discussion below on effectively connected income, dividends paid to a Non-U.S. Holder of our common
stock will be subject to U.S. federal withholding tax at a rate of 30% of the gross amount of the dividends (or such
lower rate specified by an applicable income tax treaty, provided the Non-U.S. Holder furnishes a valid IRS Form
W-8BEN or W-8BEN-E (or other applicable documentation) certifying qualification for the lower treaty rate). A
Non-U.S. Holder that does not timely furnish the required documentation, but that qualifies for a reduced treaty rate,
may obtain a refund of any excess amounts withheld by timely filing an appropriate claim for refund with the IRS.
Non-U.S. Holders should consult their tax advisors regarding their entitlement to benefits under any applicable
income tax treaty.

If dividends paid to a Non-U.S. Holder are effectively connected with the Non-U.S. Holder’s conduct of a trade or
business within the United States (and, if required by an applicable income tax treaty, the Non-U.S. Holder maintains
a permanent establishment in the United States to which such dividends are attributable), the Non-U.S. Holder will be
exempt from the U.S. federal withholding tax described above. To claim the exemption, the Non-U.S. Holder must
furnish to the applicable withholding agent a valid IRS Form W-8ECI, certifying that the dividends are effectively
connected with the Non-U.S. Holder’s conduct of a trade or business within the United States.

Any such effectively connected dividends will be subject to U.S. federal income tax on a net income basis at the
regular graduated rates. A Non-U.S. Holder that is a corporation for U.S. federal income tax purposes also may be
subject to a branch profits tax at a rate of 30% (or such lower rate specified by an applicable income tax treaty) on
such effectively connected dividends, as adjusted for certain items. Non-U.S. Holders should consult their tax advisors
regarding any applicable tax treaties that may provide for different rules.

Sale or Other Taxable Disposition

A Non-U.S. Holder will not be subject to U.S. federal income tax on any gain realized upon the sale or other taxable
disposition of our common stock unless:

the gain is effectively connected with the Non-U.S. Holder’s conduct of a trade or business within the United States
€and, if required by an applicable income tax treaty, the Non-U.S. Holder maintains a permanent establishment in the
United States to which such gain is attributable);

the Non-U.S. Holder is a nonresident alien individual present in the United States for 183 days or more during the
taxable year of the disposition and certain other requirements are met; or

our common stock constitutes a U.S. real property interest, or USRPI, by reason of our status as a U.S. real property
holding corporation, or USRPHC, for U.S. federal income tax purposes.

Gain described in the first bullet point above generally will be subject to U.S. federal income tax on a net income basis
at the regular graduated rates. A Non-U.S. Holder that is a corporation for U.S. federal income tax purposes also may
be subject to a branch profits tax at a rate of 30% (or such lower rate specified by an applicable income tax treaty) on
such effectively connected gain, as adjusted for certain items.

Gain described in the second bullet point above will be subject to U.S. federal income tax at a rate of 30% (or such
lower rate specified by an applicable income tax treaty), which may be offset by U.S. source capital losses of the
Non-U.S. Holder (even though the individual is not considered a resident of the United States), provided the Non-U.S.
Holder has timely filed U.S. federal income tax returns with respect to such losses.
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With respect to the third bullet point above, we believe we currently are not, and do not anticipate becoming, a
USRPHC. Because the determination of whether we are a USRPHC depends, however, on the fair market value of our
USRPIs relative to the fair market value of our non-U.S. real property interests and our other business assets, there can
be no assurance we currently are not a USRPHC or will not become one in the future. Even if we are or were to
become a USRPHC, gain arising from the sale or other taxable disposition by a Non-U.S. Holder of our common
stock will not be subject to U.S. federal income tax if our common stock is “regularly traded,” as defined by applicable
Treasury Regulations, on an established securities market, and such Non-U.S. Holder owned, actually and
constructively, 5% or less of our common stock throughout the shorter of the five-year period ending on the date of
the sale or other taxable disposition or the Non-U.S. Holder’s holding period.

Non-U.S. Holders should consult their tax advisors regarding potentially applicable income tax treaties that may
provide for different rules.

Information Reporting and Backup Withholding

Payments of dividends on our common stock will not be subject to backup withholding, provided the applicable
withholding agent does not have actual knowledge or reason to know the holder is a United States person and the
holder either certifies its non-U.S. status, such as by furnishing a valid IRS Form W-8BEN, W-8BEN-E or W-8ECI,
or otherwise establishes an exemption. However, information returns are required to be filed with the IRS in
connection with any dividends on our common stock paid to the Non-U.S. Holder, regardless of whether any tax was
actually withheld. In addition, proceeds of the sale or other taxable disposition of our common stock within the United
States or conducted through certain U.S.-related brokers generally will not be subject to backup withholding or
information reporting, if the applicable withholding agent receives the certification described above and does not have
actual knowledge or reason to know that such holder is a United States person, or the holder otherwise establishes an
exemption. Proceeds of a disposition of our common stock conducted through a non-U.S. office of a non-U.S. broker
generally will not be subject to backup withholding or information reporting.

Copies of information returns that are filed with the IRS may also be made available under the provisions of an
applicable treaty or agreement to the tax authorities of the country in which the Non-U.S. Holder resides or is
established.

Backup withholding is not an additional tax. Any amounts withheld under the backup withholding rules may be
allowed as a refund or a credit against a Non-U.S. Holder’s U.S. federal income tax liability, provided the required
information is timely furnished to the IRS.

Additional Withholding Tax on Payments Made to Foreign Accounts

Withholding taxes may be imposed under Sections 1471 to 1474 of the Code (such Sections commonly referred to as
the Foreign Account Tax Compliance Act, or “FATCA”) on certain types of payments made to non-U.S. financial
institutions and certain other non-U.S. entities. Specifically, a 30% withholding tax may be imposed on dividends on,
or gross proceeds from the sale or other disposition of, our common stock paid to a “foreign financial institution” or a
“non-financial foreign entity” (each as defined in the Code), unless (1) the foreign financial institution undertakes
certain diligence and reporting obligations, (2) the non-financial foreign entity either certifies it does not have any
“substantial United States owners” (as defined in the Code) or furnishes identifying information regarding each
substantial United States owner, or (3) the foreign financial institution or non-financial foreign entity otherwise
qualifies for an exemption from these rules. If the payee is a foreign financial institution and is subject to the diligence
and reporting requirements in (1) above, it must enter into an agreement with the U.S. Department of the Treasury
requiring, among other things, that it undertake to identify accounts held by certain “specified United States persons” or
“United States owned foreign entities” (each as defined in the Code), annually report certain information about such
accounts, and withhold 30% on certain payments to non-compliant foreign financial institutions and certain other
account holders. Foreign financial institutions located in jurisdictions that have an intergovernmental agreement with
the United States governing FATCA may be subject to different rules.

Under the applicable Treasury Regulations and administrative guidance, withholding under FATCA generally applies
to payments of dividends on our common stock, and will apply to payments of gross proceeds from the sale or other
disposition of such stock on or after January 1, 2019.
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Prospective investors should consult their tax advisors regarding the potential application of withholding under
FATCA to their investment in our common stock.
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UNDERWRITING
Stifel, Nicolaus & Company, Incorporated is acting as the sole bookrunning manager of the offering. Stifel, Nicolaus
& Company, Incorporated is acting as representative of the underwriters named below. Subject to the terms and
conditions of the underwriting agreement that we have entered into with the underwriters, we have agreed to sell to
the underwriters, and each of the underwriters has agreed, severally and not jointly, to purchase from us the number of
shares of our common stock set forth opposite its name below:

Number
Underwriters of

Shares
Stifel, Nicolaus &
Company,
Incorporated

Total
Subject to the terms and conditions set forth in the underwriting agreement, the underwriters have agreed, severally
and not jointly, to purchase all of the shares sold under the underwriting agreement if any of these shares are
purchased. The underwriting agreement also provides that if an underwriter defaults, the purchase commitments of the
non-defaulting underwriters may be increased or the offering may be terminated.
The underwriting agreement provides that the obligations of the several underwriters are subject to various conditions,
including approval of legal matters by their counsel and other conditions contained in the underwriting agreement.
The underwriters expect to deliver the shares of common stock to purchasers on or about June , 2018.
Option to Purchase Additional Shares
We have granted to the underwriters an option, exercisable for 30 days from the date of this prospectus supplement, to
purchase up to additional shares of common stock from us, at the public offering price, less the underwriting discount
payable by us, as set forth on the cover page of this prospectus supplement. To the extent the option is exercised, each
underwriter will become obligated, subject to certain conditions, to purchase the additional shares of common stock in
proportion to their respective commitments set forth in the table above.
Commissions and Discounts
The underwriters propose initially to offer the shares directly to the public at the public offering price set forth on the
cover page of this prospectus supplement, and to dealers at that price less a concession not in excess of $ per share of
common stock. After this offering, the public offering price and any other term may be changed by the representative.
The underwriters reserve the right to withdraw, cancel or modify offers to the public and to reject orders in whole or in
part.
The following table shows the public offering price, the underwriting discounts and the proceeds, before expenses,
payable to us. The information assumes either no exercise or full exercise by the underwriters of their option to
purchase additional shares.

Per Share Total

No Full No Full
Exerdiseercise  Exerclszercise
Public

offering $ S
price

g derwriting $ $
1scount

Pibceeds, $ $
before
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expenses,
to
us

The expenses of the offering, not including the underwriting discount, payable by us are estimated to be
approximately $250,000.
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Indemnification of Underwriters

We have agreed to indemnify the several underwriters against certain liabilities, including liabilities under the
Securities Act relating to losses or claims resulting from material misstatements in or omissions from this prospectus
supplement, the registration statement of which this prospectus supplement is a part, any documents incorporated by
reference herein, certain free writing prospectuses that may be used in the offering and in any marketing materials
used in connection with this offering and to contribute to payments the underwriters may be required to make in
respect of those liabilities.

No Sales of Similar Securities

We have agreed, subject to limited exceptions, including the sale of shares of common stock to Benaroya in
connection with the purchase of our home office building, that we will not: (i) offer, pledge, announce the intention to
sell, sell, contract to sell, sell any option or contract to purchase, purchase any option or contract to sell, grant any
option, right or warrant to purchase or otherwise transfer or dispose of, directly or indirectly, any shares of common
stock or any securities convertible into or exercisable or exchangeable for common stock or (ii) enter into any swap or
other agreement that transfers, in whole or in part, any of the economic consequences of ownership of the common
stock, whether any such transaction described in clause (i) or (ii) above is to be settled by delivery of common stock
or such other securities, in cash or otherwise, for a period continuing to and including the date 90 days after the date of
this prospectus supplement.

Our executive officers and directors have entered into lock-up agreements with the underwriters prior to
commencement of this offering pursuant to which each of these persons, with limited exceptions, for a period
continuing to and including the date 90 days after the date of this prospectus supplement, may not, without the prior
written consent of Stifel, Nicolaus & Company, Incorporated: (i) offer, sell, contract to sell (including any short sale),
pledge, hypothecate, establish an open “put equivalent position” within the meaning of Rule 16a-1(h) under the
Exchange Act, grant any option, right or warrant for the sale of, purchase any option or contract to sell, sell any option
or contract to purchase, or otherwise encumber, dispose of or transfer, or grant any rights with respect to, directly or
indirectly, any shares of common stock or securities convertible into or exchangeable or exercisable for any shares of
common stock, enter into a transaction which would have the same effect, (ii) enter into any swap, hedge or other
arrangement that transfers, in whole or in part, any of the economic consequences of ownership of the common stock,
whether any such transaction described in clause (i) or (ii) above is to be settled by delivery of the common stock or
such other securities, in cash or otherwise, or (iii) publicly disclose the intention to make any such offer, sale, pledge
or disposition, or to enter into any such transaction, swap, hedge or other arrangement.

Passive Market-Making

In connection with the offering, the underwriters may engage in passive market-making transactions in the common
stock on the Nasdaq Global Market in accordance with Rule 103 of Regulation M under the Exchange Act during the
period before the commencement of offers or sales of common stock and extending through the completion and
distribution. A passive market-maker must display its bids at a price not in excess of the highest independent bid of
the security. However, if all independent bids are lowered below the passive market-maker’s bid, that bid must be
lowered when specified purchase limits are exceeded.

Electronic Offer, Sale and Distribution of Shares

In connection with this offering, certain of the underwriters or securities dealers may distribute prospectuses by
electronic means, such as e-mail. In addition, one or more of the underwriters may facilitate Internet distribution for
this offering to certain of their Internet subscription customers. Any such underwriter may allocate a limited number
of shares for sale to its online brokerage customers. An electronic prospectus is available on the Internet websites
maintained by any such underwriter. Other than the prospectus in electronic format, the information on the websites of
any such underwriter is not part of this prospectus supplement.

Short Sales, Stabilizing Transactions and Penalty Bids

In order to facilitate this offering, persons participating in this offering may engage in transactions that stabilize,
maintain or otherwise affect the price of our common stock during and after this offering. Specifically, the
underwriters may engage in the following activities in accordance with the rules of the SEC.
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Short sales. Short sales involve the sales by the underwriters of a greater number of shares than they are required to
purchase in the offering. Covered short sales are short sales made in an amount not greater than the underwriters’
option to purchase additional shares from us in this offering. The underwriters may close out any covered short
position by either exercising their option to purchase additional shares or by purchasing shares in the open market. In
determining the source of shares to close out the covered short position, the underwriters will consider, among other
things, the price of shares available for purchase in the open market as compared to the price at which they may
purchase shares through the option to purchase additional shares. Naked short sales
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are any short sales in excess of such option to purchase additional shares. The underwriters must close out any naked
short position by purchasing shares in the open market. A naked short position is more likely to be created if the
underwriters are concerned that there may be downward pressure on the price of the common stock in the open market
after pricing that could adversely affect investors who purchase in this offering.

Stabilizing transactions. The underwriters may make bids for or purchases of the shares for the purpose of pegging,
fixing, or maintaining the price of the shares, so long as stabilizing bids do not exceed a specified maximum.

Penalty bids. If the underwriters purchase shares in the open market in a stabilizing transaction or syndicate covering
transaction, they may reclaim a selling concession from the underwriters and selling group members who sold those
shares as part of this offering. Stabilization and syndicate covering transactions may cause the price of the shares to be
higher than it would be in the absence of these transactions. The imposition of a penalty bid might also have an effect
on the price of the shares if it discourages presales of the shares.

The transactions above may occur on the Nasdaq Global Market or otherwise. Neither we nor the underwriters make
any representation or prediction as to the effect that the transactions described above may have on the price of the
shares. If these transactions are commenced, they may be discontinued without notice at any time.

Miscellaneous

Our common stock is traded on the NASDAQ Global Market under the symbol “TRUP.”

The transfer agent and registrar for our common stock is Broadridge Corporate Issuer Solutions, Inc.

Other Relationships

The underwriters and their respective affiliates are full-service financial institutions engaged in various activities,
which may include securities trading, commercial and investment banking, financial advisory, investment
management, investment research, principal investment, hedging, financing and brokerage activities. Certain of the
underwriters and their affiliates have provided in the past to us and our affiliates, and may in the future provide,
various commercial banking, financial advisory, investment banking and other services for us and such affiliates in the
ordinary course of their business, for which they have received and may continue to receive customary fees and
commissions.

In addition, in the ordinary course of their various business activities, the underwriters and their respective affiliates,
officers, directors and employees may purchase, sell or hold a broad array of investments and actively trade securities,
derivatives, loans, commodities, currencies, credit default swaps and other financial instruments for their own account
and for the accounts of their customers, and such investment and trading activities may involve or relate to our assets,
securities and/or instruments (directly, as collateral securing other obligations or otherwise) and/or persons and
entities with relationships with us. The underwriters and their respective affiliates may also communicate independent
investment recommendations, market color or trading ideas and/or publish or express independent research views in
respect of such assets, securities or instruments and may at any time hold, or recommend to clients that they should
acquire, long and/or short positions in such assets, securities and instruments.
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SELLING RESTRICTIONS
General
Other than in the United States, no action has been taken by us or the underwriters that would permit a public offering
of the securities offered by this prospectus supplement in any jurisdiction where action for that purpose is required.
The shares of common stock offered by this prospectus supplement may not be offered or sold, directly or indirectly,
nor may this prospectus supplement or any other offering material or advertisements in connection with the offer and
sale of any such securities be distributed or published in any jurisdiction, except under circumstances that will result in
compliance with the applicable rules and regulations of that jurisdiction. Persons into whose possession this
prospectus supplement comes are advised to inform themselves about and to observe any restrictions relating to the
offering and the distribution of this prospectus supplement. This prospectus supplement does not constitute an offer to
sell or a solicitation of an offer to buy any securities offered by this prospectus supplement in any jurisdiction in
which such an offer or a solicitation is unlawful.
European Economic Area
In relation to each member state of the European Economic Area that has implemented the Prospectus Directive (each,
a relevant member state), with effect from and including the date on which the Prospectus Directive is implemented in
that relevant member state (the relevant implementation date), no offer of shares described in this prospectus
supplement may be made to the public in that Relevant Member State other than under the following exemptions in
the Prospectus Directive:
(a)to any legal entity which is a qualified investor as defined in the Prospectus Directive;
(b) to fewer than 150 natural or legal persons (other than qualified investors as defined in the Prospectus Directive) in
such Relevant Member State, subject to obtaining the prior consent of the underwriters; or
in any other circumstances falling within Article 3(2) of the Prospectus Directive, provided that no such offer of
shares shall require us or any underwriter to publish a prospectus pursuant to Article 3 of the Prospectus Directive
or supplement a prospectus pursuant to Article 16 of the Prospectus Directive and each person who initially
acquires any shares or to whom any offer is made will be deemed to have represented, acknowledged and agreed to
and with us and each of the underwriters that it is a “qualified investor” within the meaning of the law in that
Relevant Member State implementing Article 2(1)(e) of the Prospectus Directive.
In the case of any shares being offered to a financial intermediary as that term is used in Article 3(2) of the Prospectus
Directive, each such financial intermediary will be deemed to have represented, acknowledged and agreed that the
shares acquired by it in the offer have not been acquired on a non-discretionary basis on behalf of, nor have they been
acquired with a view to their offer or resale to, persons in circumstances which may give rise to an offer of any shares
to the public other than their offer or resale in a Relevant Member State to qualified investors as so defined or in
circumstances in which the prior consent of their representative has been obtained to each such proposed offer or
resale.
For the purposes of this provision, the expression an “offer of shares to the public” in relation to any shares in any
Relevant Member State means the communication in any form and by means of sufficient information on the terms of
the offer and the shares to be offered so as to enable an investor to decide to purchase shares, as the same may be
varied in that Member State by any measure implementing the Prospectus Directive in that Member State. The
expression “Prospectus Directive” means Directive 2003/71/EC (as amended, including by Directive 2010/73/EU), and
includes any relevant implementing measure in the Relevant Member State.
United Kingdom
In the United Kingdom, this document is being distributed only to, and is directed only at, and any offer subsequently
made may only be directed at persons who are “qualified investors” (as defined in the Prospectus Directive) (i) who
have professional experience in matters relating to investments falling within Article 19(5) of the Financial Services
and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the “Order”’) and/or (ii) who are high net worth
companies (or persons to whom it may otherwise be lawfully communicated) falling within Article 49(2)(a) to (d) of
the Order (all such persons together being referred to as “relevant persons”) or otherwise in circumstances which have

(©)
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not resulted and will not result in an offer to the public of the shares in the United Kingdom within the meaning of the
Financial Services and Markets Act 2000.

Any person in the United Kingdom that is not a relevant person should not act or rely on the information included in
this document or use it as basis for taking any action. In the United Kingdom, any investment or investment activity
that this document relates to may be made or taken exclusively by relevant persons.
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Switzerland

The shares may not be publicly offered in Switzerland and will not be listed on the SIX Swiss Exchange (“SIX”) or on
any other stock exchange or regulated trading facility in Switzerland. This document does not constitute a prospectus
within the meaning of, and has been prepared without regard to the disclosure standards for issuance prospectuses
under art. 652a or art. 1156 of the Swiss Code of Obligations or the disclosure standards for listing prospectuses under
art. 27 ff. of the SIX Listing Rules or the listing rules of any other stock exchange or regulated trading facility in
Switzerland. Neither this document nor any other offering or marketing material relating to the shares or the offering
may be publicly distributed or otherwise made publicly available in Switzerland.

Neither this document nor any other offering or marketing material relating to the offering, us, or the shares have been
or will be filed with or approved by any Swiss regulatory authority. In particular, this document will not be filed with,
and the offer of shares will not be supervised by, the Swiss Financial Market Supervisory Authority FINMA
(FINMA), and the offer of shares has not been and will not be authorized under the Swiss Federal Act on Collective
Investment Schemes (“CISA”). The investor protection afforded to acquirers of interests in collective investment
schemes under the CISA does not extend to acquirers of shares.

Dubai International Financial Centre

This prospectus supplement relates to an Exempt Offer in accordance with the Offered Securities Rules of the Dubai
Financial Services Authority, or the DFSA. This prospectus supplement is intended for distribution only to persons of
a type specified in the Offered Securities Rules of the DFSA. It must not be delivered to, or relied on by, any other
person. The DFSA has no responsibility for reviewing or verifying any documents in connection with Exempt Offers.
The DFSA has not approved this prospectus supplement nor taken steps to verify the information set forth herein and
has no responsibility for the prospectus supplement. The shares to which this prospectus supplement relates may be
illiquid and/or subject to restrictions on their resale. Prospective purchasers of the shares offered should conduct their
own due diligence on the shares. If you do not understand the contents of this prospectus supplement you should
consult an authorized financial advisor.

Australia

This prospectus supplement:

does not constitute a product disclosure document or a prospectus under Chapter 6D.2 of the Corporations Act 2001
(Cth) (the “Corporations Act”);

has not been, and will not be, lodged with the Australian Securities and Investments Commission (“ASIC”), as a
disclosure document for the purposes of the Corporations Act and does not purport to include the information required
of a disclosure document under Chapter 6D.2 of the Corporations Act;

does not constitute or involve a recommendation to acquire, an offer or invitation for issue or sale, an offer or
tnvitation to arrange the issue or sale, or an issue or sale, of interests to a “retail client” (as defined in section 761G of
the Corporations Act and applicable regulations) in Australia; and

may only be provided in Australia to select investors who are able to demonstrate that they fall within one or more of
the categories of investors, or Exempt Investors, available under section 708 of the Corporations Act.

The shares may not be directly or indirectly offered for subscription or purchased or sold, and no invitations to
subscribe for or buy the shares may be issued, and no draft or definitive offering memorandum, advertisement or other
offering material relating to any shares may be distributed in Australia, except where disclosure to investors is not
required under Chapter 6D of the Corporations Act or is otherwise in compliance with all applicable Australian laws
and regulations. By submitting an application for the shares, you represent and warrant to us that you are an Exempt
Investor.

As any offer of shares under this document will be made without disclosure in Australia under Chapter 6D.2 of the
Corporations Act, the offer of those securities for resale in Australia within 12 months may, under section 707 of the
Corporations Act, require disclosure to investors under Chapter 6D.2 if none of the exemptions in section 708 applies
to that resale. By applying for the shares you undertake to us that you will not, for a period of 12 months from the date
of issue of the shares, offer, transfer, assign or otherwise alienate those securities to investors in Australia except in
circumstances where disclosure to investors is not required under Chapter 6D.2 of the Corporations Act or where a
compliant disclosure document is prepared and lodged with ASIC.
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Hong Kong

The shares have not been offered or sold and will not be offered or sold in Hong Kong, by means of any document,
other than (a) to “professional investors” as defined in the Securities and Futures Ordinance (Cap. 571) of Hong Kong
and any rules made under that Ordinance; or (b) in other circumstances which do not result in the document being a
“prospectus” as defined in the Companies (Winding Up and Miscellaneous Provisions) Ordinance (Cap. 32) of Hong
Kong or which do not constitute an offer to the public within the meaning of that Ordinance. No advertisement,
invitation or document relating to the shares has been or may be issued or has been or may be in the possession of any
person for the purposes of issue, whether in Hong Kong or elsewhere, which is directed at, or the contents of which
are likely to be accessed or read by, the public of Hong Kong (except if permitted to do so under the securities laws of
Hong Kong) other than with respect to shares which are or are intended to be disposed of only to persons outside
Hong Kong or only to “professional investors” as defined in the Securities and Futures Ordinance and any rules made
under that Ordinance.

Japan

The shares have not been and will not be registered pursuant to Article 4, Paragraph 1 of the Financial Instruments and
Exchange Act. Accordingly, none of the shares nor any interest therein may be offered or sold, directly or indirectly,
in Japan or to, or for the benefit of, any “resident” of Japan (which term as used herein means any person resident in
Japan, including any corporation or other entity organized under the laws of Japan), or to others for re-offering or
resale, directly or indirectly, in Japan or to or for the benefit of a resident of Japan, except pursuant to an exemption
from the registration requirements of, and otherwise in compliance with, the Financial Instruments and Exchange Act
and any other applicable laws, regulations and ministerial guidelines of Japan in effect at the relevant time.

Singapore

This prospectus supplement has not been registered as a prospectus with the Monetary Authority of Singapore.
Accordingly, this prospectus supplement and any other document or material in connection with the offer or sale, or
invitation for subscription or purchase, of shares may not be circulated or distributed, nor may the shares be offered or
sold, or be made the subject of an invitation for subscription or purchase, whether directly or indirectly, to persons in
Singapore other than (i) to an institutional investor under Section 274 of the Securities and Futures Act, Chapter 289
of Singapore (the “SFA”), (ii) to a relevant person pursuant to Section 275(1), or any person pursuant to Section
275(1A), and in accordance with the conditions specified in Section 275, of the SFA, or (iii) otherwise pursuant to,
and in accordance with the conditions of, any other applicable provision of the SFA.

Where the shares are subscribed or purchased under Section 275 of the SFA by a relevant person which is:

a corporation (which is not an accredited investor (as defined in Section 4A of the SFA)) the sole business of which
(a)is to hold investments and the entire share capital of which is owned by one or more individuals, each of whom is
an accredited investor; or
(b)a trust (where the trustee is not an accredited investor) whose sole purpose is to hold investments and each

beneficiary of the trust is an individual who is an accredited investor,
securities (as defined in Section 239(1) of the SFA) of that corporation or the beneficiaries’ rights and interest
(howsoever described) in that trust shall not be transferred within six months after that corporation or that trust has
acquired the shares pursuant to an offer made under Section 275 of the SFA except:

@ to an institutional investor or to a relevant person defined in Section 275(2) of the SFA, or to any person arising
from an offer referred to in Section 275(1A) or Section 276(4)(i)(B) of the SFA;

(b)where no consideration is or will be given for the transfer;

(c)where the transfer is by operation of law;

(d)as specified in Section 276(7) of the SFA; or

© as specified in Regulation 32 of the Securities and Futures (Offers of Investments) (Shares and Debentures)
Regulations 2005 of Singapore.

China

This prospectus supplement does not constitute a public offer of the shares, whether by sale or subscription, in the

People’s Republic of China (the “PRC”). The shares are not being offered or sold directly or indirectly in the PRC to or

for the benefit of, legal or natural persons of the PRC.
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Further, no legal or natural persons of the PRC may directly or indirectly purchase any of the shares or any beneficial
interest therein without obtaining all prior PRC’s governmental approvals that are required, whether statutorily or
otherwise. Persons who come into possession of this document are required by the issuer and its representatives to
observe these restrictions.
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Certain of the underwriters and their affiliates have provided in the past to us and our affiliates and may provide from
time to time in the future certain commercial banking, financial advisory, investment banking and other services for us
and such affiliates in the ordinary course of their business, for which they have received and may continue to receive
customary fees and commissions. In addition, from time to time, certain of the underwriters and their affiliates may
effect transactions for their own account or the account of customers, and hold on behalf of themselves or their
customers, long or short positions in our debt or equity securities or loans, and may do so in the future.

Canada

The shares may be sold only to purchasers purchasing, or deemed to be purchasing, as principal that are accredited
investors, as defined in National Instrument 45-106 Prospectus Exemptions or subsection 73.3(1) of the Securities Act
(Ontario), and are permitted clients, as defined in National Instrument 31-103 Registration Requirements, Exemptions
and Ongoing Registrant Obligations. Any resale of the shares must be made in accordance with an exemption from, or
in a transaction not subject to, the prospectus requirements of applicable securities laws.

Securities legislation in certain provinces or territories of Canada may provide a purchaser with remedies for
rescission or damages if this prospectus (including any amendment thereto) contains a misrepresentation, provided
that the remedies for rescission or damages are exercised by the purchaser within the time limit prescribed by the
securities legislation of the purchaser’s province or territory. The purchaser should refer to any applicable provisions of
the securities legislation of the purchaser’s province or territory for particulars of these rights or consult with a legal
advisor.

Pursuant to section 3A.3 of National Instrument 33-105 Underwriting Conflicts (NI 33-105), the underwriters are not
required to comply with the disclosure requirements of NI 33-105 regarding underwriter conflicts of interest in
connection with this offering.

New Zealand

The shares of common stock offered hereby have not been offered or sold, and will not be offered or sold, directly or
indirectly in New Zealand and no offering materials or advertisements have been or will be distributed in relation to
any offer of shares in New Zealand, in each case other than:

to persons whose principal business is the investment of money or who, in the course of and for the purposes of their
business, habitually invest money

to persons who in all the circumstances can properly be regarded as having been selected otherwise than as members
of the public

to persons who are each required to pay a minimum subscription price of at least NZ$500,000 for the shares before
the allotment of those shares (disregarding any amounts payable, or paid, out of money lent by the issuer or any
associated person of the issuer) or

in other circumstances where there is no contravention of the Securities Act 1978 of New Zealand (or any statutory
modification or reenactment of, or statutory substitution for, the Securities Act 1978 of New Zealand).
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LEGAL MATTERS
DLA Piper LLP (US), Seattle, Washington will pass for us upon the validity of the securities being offered by this
prospectus supplement. The underwriters are being represented by Latham & Watkins LLP, Costa Mesa, California.
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EXPERTS

The consolidated financial statements of Trupanion, Inc. at December 31, 2016 and 2017, and for each of the three
years in the period ended December 31, 2017, appearing in this prospectus and registration statement have been
audited by Ernst & Young LLP, independent registered public accounting firm, as set forth in their report thereon
appearing elsewhere herein, and are included in reliance upon such report given on the authority of such firm as
experts in accounting and auditing.

WHERE YOU CAN FIND MORE INFORMATION

We have filed with the SEC a registration statement on Form S-3 under the Securities Act, of which this prospectus
supplement and the accompanying prospectus form a part. The rules and regulations of the SEC allow us to omit from
this prospectus supplement and accompanying prospectus certain information included in the registration statement.
For further information about us and the securities we are offering under this prospectus supplement and the
accompanying prospectus, you should refer to the registration statement and the exhibits and schedules filed with the
registration statement. With respect to the statements contained in this prospectus supplement and the accompanying
prospectus regarding the contents of any agreement or any other document, in each instance, the statement is qualified
in all respects by the complete text of the agreement or document, a copy of which has been filed as an exhibit to the
registration statement.

We file reports, proxy statements and other information with the SEC under the Exchange Act. You may read and
copy this information from the Public Reference Room of the SEC, 100 F Street, N.E., Room 1580, Washington, D.C.
20549, at prescribed rates. You may obtain information on the operation of the Public Reference Room by calling the
SEC at 1-800- SEC-0330. The SEC also maintains an Internet website that contains reports, proxy statements and
other information about issuers, like us, that file electronically with the SEC. The address of that website is
WWW.SEC.ZoV.

INFORMATION INCORPORATED BY REFERNCE

The SEC allows us to “incorporate by reference” information that we file with it into this prospectus supplement and
accompanying prospectus, which means that we can disclose important information to you by referring you to those
documents. The information incorporated by reference is an important part of this prospectus supplement and
accompanying prospectus. Information in this prospectus supplement supersedes information incorporated by
reference that we filed with the SEC prior to the date of this prospectus supplement, while information that we file
later with the SEC will automatically update and supersede the information in this prospectus supplement. We
incorporate by reference into this registration statement and prospectus the following documents, and any future
filings we will make with the SEC under Sections 13(a), 13(c), 14 or 15(d) of the Exchange Act after the date of the
initial registration statement but prior to effectiveness of the registration statement and after the date of this prospectus
but prior to the termination of the offering of the securities covered by this prospectus supplement (other than current
reports or portions thereof furnished under Item 2.02 or Item 7.01 of Form 8-K):

Our Annual Report on Form 10-K for the year ended December 31, 2017, filed with the SEC on February 14, 2018;

Our Current Reports on Form 8-K filed with the SEC on February 8, 2018, June 13, 2018 and June 20, 2018
(other than portions thereof furnished under Item 7.01);

Our definitive proxy statement filed with the SEC pursuant to Section 14 of the Exchange Act on April 27, 2018; and

The description of our common stock contained in our registration statement on Form 8-A filed with the SEC on July
11, 2014, and any amendment or report filed with the SEC for the purpose of updating the description.

We will provide each person, including any beneficial owner, to whom a prospectus supplement is delivered, a copy
of any or all of the information that has been incorporated by reference into this prospectus supplement but not
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delivered with this prospectus supplement upon written or oral request at no cost to the requester. Requests should be
directed to: Trupanion, Inc., 6100 4th Avenue S, Suite 200, Seattle, Washington 98108, Telephone: (855) 727-9079.

S-27
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PROSPECTUS
TRUPANION, INC.

Common Stock
Preferred Stock
Debt Securities
Warrants

Units

We may offer from time to time any combination of the securities described in this prospectus, either individually or
in units.

This prospectus provides a general description of the securities we may offer. Each time we sell securities, we will
provide specific terms of the securities offered in a supplement to this prospectus. We may also authorize one or more
free writing prospectuses to be provided to you in connection with these offerings. The prospectus supplement and
any related free writing prospectus may also add, update or change information contained in this prospectus. You
should carefully read this prospectus, the applicable prospectus supplement and any related free writing prospectus, as
well as any documents incorporated by reference, before you invest in any securities. This prospectus may not be used
to consummate a sale of securities unless accompanied by the applicable prospectus supplement.

Our common stock is listed on The Nasdaq Global Market under the symbol “TRUP.” On June 19, 2018, the last
reported sale price for our common stock was $40.27 per share. The applicable prospectus supplement will contain
information, where applicable, as to any other listing on The Nasdaq Global Market or any securities market or other
exchange of the securities, if any, covered by the prospectus supplement.

INVESTING IN OUR SECURITIES INVOLVES RISKS. YOU SHOULD REVIEW CAREFULLY THE RISKS
AND UNCERTAINTIES DESCRIBED UNDER THE HEADING “RISK FACTORS’’> CONTAINED IN THE
APPLICABLE PROSPECTUS SUPPLEMENT AND IN ANY RELATED FREE WRITING PROSPECTUS AND
UNDER SIMILAR HEADINGS IN THE OTHER DOCUMENTS THAT ARE INCORPORATED BY REFERENCE
INTO THIS PROSPECTUS.

We may sell these securities directly to investors, through agents designated from time to time or to or through
underwriters or dealers. For additional information on the methods of sale, you should refer to the section entitled “Plan
of Distribution” in this prospectus. If any underwriters are involved in the sale of any securities with respect to which
this prospectus is being delivered, the names of such underwriters and any applicable commissions or discounts will

be set forth in a prospectus supplement. The price to the public of such securities and the net proceeds we expect to
receive from such sale will also be set forth in a prospectus supplement.

NEITHER THE SECURITIES AND EXCHANGE COMMISSION NOR ANY STATE SECURITIES
COMMISSION HAS APPROVED OR DISAPPROVED OF THESE SECURITIES OR DETERMINED IF THIS
PROSPECTUS IS TRUTHFUL OR COMPLETE. ANY REPRESENTATION TO THE CONTRARY IS A
CRIMINAL OFFENSE.

The date of this prospectus is June 20, 2018.
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ABOUT THIS PROSPECTUS

This prospectus is a part of a registration statement on Form S-3 that we filed with the Securities and Exchange
Commission, or SEC, utilizing a “shelf” registration process. Under this shelf process, we may offer and sell the
securities described in this prospectus in one or more offerings. This prospectus provides you with a general
description of the securities we may offer.

Each time we offer securities under this prospectus, a prospectus supplement that will contain more specific
information about the terms of that offering will be provided. We also may authorize one or more free writing
prospectuses to be provided to you that may contain material information relating to these offerings. The prospectus
supplement and any related free writing prospectus that we may authorize to be provided to you also may add, update
or change any of the information contained in this prospectus or in the documents that we have incorporated by
reference into this prospectus. We urge you to read carefully this prospectus, any applicable prospectus supplement
and any free writing prospectuses we have authorized for use in connection with a specific offering, together with the
information incorporated herein by reference as described under the heading “Incorporation of Certain Information by
Reference,” before buying any of the securities being offered.

This prospectus may not be used to consummate a sale of securities unless it is accompanied by a prospectus
supplement.

You should rely only on the information that we have provided or incorporated by reference in this prospectus, any
applicable prospectus supplement and any related free writing prospectus that we may authorize to be provided to you.
We have not authorized any other person to provide you with different or additional information. No dealer,
salesperson or other person is authorized to give any information or to represent anything not contained in this
prospectus, any applicable prospectus supplement or any related free writing prospectus that we may authorize to be
provided to you. You must not rely on any unauthorized information or representation. This prospectus, any
applicable supplement to this prospectus or any related free writing prospectus do not constitute an offer to sell or the
solicitation of an offer to buy any securities other than the registered securities to which they relate, nor do this
prospectus, any applicable supplement to this prospectus or any related free writing prospectus constitute an offer to
sell or the solicitation of an offer to buy securities in any jurisdiction to any person to whom it is unlawful to make
such offer or solicitation in such jurisdiction.

You should not assume that the information contained in this prospectus, any applicable prospectus supplement or any
related free writing prospectus is accurate on any date subsequent to the date set forth on the front of the document or
that any information we have incorporated by reference is correct on any date subsequent to the date of the document
incorporated by reference, even though this prospectus, any applicable prospectus supplement or any related free
writing prospectus is delivered or securities sold on a later date.

Unless the context indicates otherwise or we expressly state to the contrary, as used in this prospectus supplement, the

EEINT3 2 ¢

terms the “Company,” “we,” “us” and “our” refer to Trupanion, Inc. and our operating subsidiaries, taken as a whole.
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SUMMARY

This summary highlights selected information from this prospectus and does not contain all of the information that

you need to consider in making your investment decision. You should carefully read the entire prospectus, including
the risks of investing discussed under “Risk Factors” contained in the applicable prospectus supplement and any related
free writing prospectus, and under similar headings in the other documents that are incorporated by reference into this
prospectus. You should also carefully read the information incorporated by reference into this prospectus, including
our financial statements, and the exhibits to the registration statement of which this prospectus is a part.

Our Company

We provide medical insurance for cats and dogs throughout the United States, Canada and Puerto Rico. Our
data-driven, vertically-integrated approach enables us to provide pet owners with what we believe is the highest value
medical insurance for their pets, priced specifically for each pet’s unique characteristics. Our growing and loyal
member base provides us with highly predictable and recurring revenue. We operate our business similar to other
subscription-based businesses, with a focus on maximizing the lifetime value of each pet while sustaining a favorable
ratio of lifetime value relative to pet acquisition cost, based on our desired return on investment.

We operate in two business segments: subscription business and other business. We generate revenue in our
subscription business segment primarily from subscription fees for our medical insurance, which we market to
consumers. Fees are paid at the beginning of each subscription period, which automatically renews on a monthly
basis. We generate revenue in our other business segment writing policies on behalf of third parties, where we do not
undertake the marketing, and have more of a business-to-business relationship. Our other business segment consists of
companies or organizations that choose to provide medical insurance for cats and dogs as a benefit to their employees
or members, and contracts include multiple pets. The policies in our other business segment may be materially
different from our subscription business. Our ultimate goal is to build the Trupanion brand by continuing to offer the
highest value proposition in the industry and maintain strong alignment with the veterinary community. We believe
our activities in our other business segment benefit the overall market for pet medical insurance by expanding upon
product options and distribution models within other market niches.

We generate leads for our subscription business through both third-party referrals and direct-to-consumer acquisition
channels, which we then convert into members through our website and contact center. Veterinary practices represent
our largest referral source. We engage a national referral group of Territory Partners. These independent contractors
are dedicated to cultivating direct veterinary relationships and building awareness of the benefits of our subscription to
veterinarians and their clients. Veterinarians then educate pet owners, who visit our website or call our contact center
to learn more about, and potentially enroll in, Trupanion. We pay Territory Partners fees based on activity in their
regions. We also receive a significant number of new leads from existing members adding pets and referring their
friends and family members. Our direct-to-consumer acquisition channels serve as important resources for pet owner
education and drive new member leads and conversion. We continuously evaluate the effectiveness of our member
acquisition channels and marketing initiatives based upon their return on investment, which we measure by comparing
the ratio of the lifetime value of a pet generated through each specific channel or initiative to the related acquisition
cost.

We were founded in Canada in 2000 as Vetinsurance Ltd. In 2006, we effected a business reorganization whereby
Vetinsurance Ltd. became a consolidated subsidiary of Vetinsurance International, Inc., a Delaware corporation. In
2007, we began doing business as Trupanion. In 2013, we formally changed our name from Vetinsurance
International, Inc. to Trupanion, Inc. Our principal executive offices are located at 6100 4th Avenue South, Seattle,
Washington 98108, and our telephone number is (855) 727-9079. Our website address is www.trupanion.com.
Information contained on, or that can be accessed through, our website is not incorporated by reference, and you
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should not consider information on our website to be part of, this prospectus supplement.
The Securities We May Offer

We may offer shares of our common stock and preferred stock, various series of debt securities and warrants to
purchase any of such securities, either individually or in units, from time to time under this prospectus, together with
any applicable prospectus supplement and related free writing prospectus, at prices and on terms to be determined by
market conditions at the time of offering. This prospectus provides you with a general description of the securities we
may offer. Each time we offer a type or series of securities, we will provide a prospectus supplement that will describe
the specific amounts, prices and other important terms of the securities, including, to the extent applicable:

designation or classification;

2
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aggregate principal amount or aggregate offering price;

maturity, if applicable;

original issue discount, if any;

rates and times of payment of interest or dividends, if any;

redemption, conversion, exchange or sinking fund terms, if any;

conversion or exchange prices or rates, if any, and, if applicable, any provisions for changes to or adjustments in the
conversion or exchange prices or rates and in the securities or other property receivable upon conversion or exchange;
ranking;

restrictive covenants, if any;

voting or other rights, if any; and

tmportant United States federal income tax considerations.

A prospectus supplement and any related free writing prospectus that we may authorize to be provided to you may
also add, update or change information contained in this prospectus or in documents we have incorporated by
reference. However, no prospectus supplement or free writing prospectus will offer a security that is not registered and
described in this prospectus at the time of the effectiveness of the registration statement of which this prospectus is a
part.

We may sell the securities directly to or through underwriters, dealers or agents. We, and our underwriters or agents,
reserve the right to accept or reject all or part of any proposed purchase of securities. If we do offer securities through
underwriters or agents, we will include in the applicable prospectus supplement:

the names of those underwriters or agents;

applicable fees, discounts and commissions to be paid to them;
details regarding over-allotment options, if any; and

the net proceeds to us.

Common Stock. We currently have authorized 100,000,000 shares of common stock, $0.00001 par value per share.
We may offer shares of our common stock from time to time. Holders of our common stock are entitled to one vote
per share on all other matters that require stockholder approval. Subject to any preferential rights of any outstanding
preferred stock, holders of our common stock are entitled to dividends when and if declared by the board of directors.
Our common stock is described in greater detail in this prospectus under “Description of Capital Stock - Common
Stock.”

Preferred Stock. We currently have authorized 10,000,000 shares of preferred stock, $0.00001 par value per share. We
may offer shares of our preferred stock from time to time, in one or more series. Under our restated certificate of
incorporation, our board of directors currently has the authority to designate up to 10,000,000 shares of preferred
stock in one or more series and to fix the privileges, preferences and rights of each series of preferred stock, any or all
of which may be greater than the rights of the common stock. Our Preferred Stock is described in greater detail in this
prospectus under “Description of Capital Stock-Convertible Preferred Stock.”

We will fix the rights, preferences, privileges, qualifications and restrictions of the preferred stock of each series that
we sell under this prospectus and applicable prospectus supplements in the certificate of designation relating to that
series. We will incorporate by reference into the registration statement of which this prospectus is a part the form of
any certificate of designation that describes the terms of the series of preferred stock we are offering before the
issuance of the related series of preferred stock. We urge you to read the prospectus supplements and any free writing
prospectus that we may authorize to be provided to you related to the series of preferred stock being offered, as well as
the complete certificate of designation that contains the terms of the applicable series of preferred stock.
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Debt Securities. We may offer debt securities from time to time, in one or more series, as either senior or subordinated
debt or as senior or subordinated convertible debt. The senior debt securities will rank equally with any other
unsubordinated debt that we may have and may be secured or unsecured. The subordinated debt securities will be
subordinate and junior in right of payment, to the extent and in the manner described in the instrument governing the
debt, to all or some portion of our indebtedness. Any convertible debt securities that we issue will be convertible into
or exchangeable for our common stock or other securities of ours. Conversion may be mandatory or at the holder’s
option and would be at prescribed conversion rates.
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The debt securities will be issued under one or more documents called indentures, which are contracts between us and
a trustee for the holders of the debt securities. In this prospectus, we have summarized certain general features of the
debt securities under “Description of Debt Securities.” We urge you, however, to read the prospectus supplements and
any free writing prospectus that we may authorize to be provided to you related to the series of debt securities being
offered, as well as the complete indentures that contain the terms of the debt securities. Forms of indentures have been
filed as exhibits to the registration statement of which this prospectus is a part, and supplemental indentures and forms
of debt securities containing the terms of debt securities being offered will be incorporated by reference into the
registration statement of which this prospectus is a part from reports we file with the SEC.

Warrants. We may offer warrants for the purchase of our common stock, preferred stock and/or debt securities in one
or more series, from time to time. We may issue warrants independently or together with common stock, preferred
stock and/or debt securities, and the warrants may be attached to or separate from those securities.

The warrants will be evidenced by warrant certificates issued under one or more warrant agreements, which are
contracts between us and an agent for the holders of the warrants. In this prospectus, we have summarized certain
general features of the warrants under “Description of Warrants.” We urge you, however, to read the prospectus
supplements and any free writing prospectus that we may authorize to be provided to you related to the series of
warrants being offered, as well as the complete warrant agreements and warrant certificates that contain the terms of
the warrants. Specific warrant agreements will contain additional important terms and provisions and will be
incorporated by reference as an exhibit to the registration statement which includes this prospectus.

Units. We may offer units consisting of common stock, preferred stock, debt securities and/or warrants to purchase
any of such securities in one or more series. In this prospectus, we have summarized certain general features of the
units under “Description of Units.” We urge you, however, to read the prospectus supplements and any free writing
prospectus that we may authorize to be provided to you related to the series of units being offered, as well as the unit
agreements that contain the terms of the units. We will file as exhibits to the registration statement of which this
prospectus is a part, or will incorporate by reference from a current report on Form 8-K that we file with the SEC, the
form of unit agreement and any supplemental agreements that describe the terms of the series of units we are offering
before the issuance of the related series of units.

We will evidence each series of units by unit certificates that we will issue under a separate agreement. We will enter
into the unit agreements with a unit agent. Each unit agent will be a bank or trust company that we select. We will
indicate the name and address of the unit agent in the applicable prospectus supplement relating to a particular series
of units.

THIS PROSPECTUS MAY NOT BE USED TO OFFER OR SELL ANY SECURITIES UNLESS ACCOMPANIED
BY A PROSPECTUS SUPPLEMENT.
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RISK FACTORS

Investing in our securities involves a high degree of risk. You should carefully consider and evaluate all of the
information included and incorporated by reference or deemed to be incorporated by reference in this prospectus or
the applicable prospectus supplement, including the risk factors incorporated by reference herein from our most recent
Annual Report on Form 10-K and in our most recent Quarterly Report on Form 10-Q, as updated by annual, quarterly
and other reports and documents we file with the SEC after the date of this prospectus and that are incorporated by
reference herein or in the applicable prospectus supplement. Our business, results of operations or financial condition
could be adversely affected by any of these risks or by additional risks and uncertainties not currently known to us or
that we currently consider immaterial.

SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENTS

This prospectus and the documents incorporated by reference contain forward-looking statements within the meaning
of the Private Securities Litigation Reform Act of 1995. These statements are based on our management’s current
beliefs, expectations and assumptions about future events, conditions and results and on information currently
available to us. Discussions containing these forward-looking statements may be found, among other places, in the
Sections entitled “Business,” “Risk Factors” and ‘“Management’s Discussion and Analysis of Financial Condition and
Results of Operations” incorporated by reference from our most recent Annual Report on Form 10-K and in our
Quarterly Reports on Form 10-Q, as well as any amendments thereto, filed with the SEC.

All statements, other than statements of historical fact, included or incorporated herein regarding our strategy, future
operations, financial position, future revenues, projected costs, plans, prospectus and objectives are forward-looking
statements. Words such as “expect,” “anticipate,” “intend,” “plan,” “believe,” “seek,” “estimate,” “think,” “may,” “could,” “wi
“should,” “continue,” “potential,” “likely,” “opportunity” and similar expressions or variations of such words are intended to
identify forward-looking statements, but are not the exclusive means of identifying forward-looking statements in this
report. Additionally, statements concerning future matters such as the development or regulatory approval of new

products, enhancements of existing products or technologies, third party performance under key collaboration

agreements, revenue and expense levels and other statements regarding matters that are not historical are

forward-looking statements. Such statements are based on currently available operating, financial and competitive
information and are subject to various risks, uncertainties and assumptions that could cause actual results to differ

materially from those anticipated or implied in our forward-looking statements due to a number of factors including,

but not limited to, those set forth below under the section entitled “Risk Factors” in our most recent Annual Report on

Form 10-K and in our Quarterly Reports on Form 10-Q, as well as any amendments thereto filed with the SEC. Given

these risks, uncertainties and other factors, many of which are beyond our control, you should not place undue reliance

on these forward-looking statements.

99 ¢

Except as required by law, we assume no obligation to update these forward-looking statements publicly, or to revise
any forward-looking statements to reflect events or developments occurring after the date of this prospectus, even if
new information becomes available in the future.
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RATIO OF EARNINGS TO FIXED CHARGES

The following table sets forth our ratios of earnings to fixed charges and to combined fixed charges and preferred
stock dividends on a historical basis for each of the periods presented. These ratios should be read in connection with
our consolidated financial statements, including the notes to those statements, incorporated by reference in this
prospectus.

Year Ended December 31,

2013 2014 2015 2016 2017
Ratio of earnings to fixed charges (1)(2) N/A N/A N/A N/A N/A
Ratio of earnings to combined fixed charges and preferred stock dividends(1)(3) N/A N/A N/A N/A N/A

We reported a net loss for the years ended December 31, 2013, 2014, 2015, 2016, and 2017 and would have
needed to generate additional income of approximately $8.3 million, $21.4 million, $17.0 million, $6.8 million,
and $1.9 million respectively, to cover our fixed charges and combined fixed charges and preferred stock dividends
of approximately $0.9 million, $10.9 million, $0.3 million, $0.3 million, and $0.8 million, respectively.
For purposes of computing the ratio of earnings to fixed charges, earnings consist of net loss, amortization of
capitalized interest expense, net of capitalized interest, plus fixed charges. Fixed charges consist of interest costs,
(2)both capitalized and expensed, amortization of debt expense, debt discount expensed in conjunction with the [PO
occurring in 2014, and an estimate of interest within rent expense based on the interest rate on our current credit
facility. In each of the periods presented, earnings were insufficient to cover fixed charges.
For purposes of computing the ratio of earnings to combined fixed charges and preferred stock dividends, earnings
consist of net loss, amortization of capitalized interest expense, net of capitalized interest, plus fixed charges.
Combined fixed charges and preferred stock dividends consist of interest costs, both capitalized and expensed,
(3)amortization of debt expense, debt discount expensed in conjunction with the IPO occurring in 2014, and an
estimate of interest within rent expense and preferred stock dividends. For the periods presented, we had no shares
of preferred stock outstanding and consequently, our ratio of earnings to combined fixed charges and preferred
share dividends is the same as the ratio of earnings to fixed charges.

ey

USE OF PROCEEDS

Except as described in any applicable prospectus supplement and in any free writing prospectuses in connection with a
specific offering, we currently intend to use the net proceeds from the sale of the securities offered hereby for
operating costs, capital expenditures and for general corporate purposes, including working capital. We may also use a
portion of the net proceeds to invest in or acquire businesses or technologies that we believe are complementary to our
own, although we have no current plans, commitments or agreements with respect to any material acquisitions as of
the date of this prospectus. Pending these uses, we intend to invest the net proceeds in investment-grade,
interest-bearing securities.
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DESCRIPTION OF CAPITAL STOCK

As of the date of this prospectus, our certificate of incorporation authorizes us to issue 100,000,000 shares of common
stock, par value $0.00001 per share, and 10,000,000 shares of preferred stock, par value $0.00001 per share. As of
June 18, 2018, 30,568,301 shares of common stock were outstanding and no shares of Preferred Stock were
outstanding.

The following summary describes the material terms of our capital stock. The description of our capital stock is
qualified by reference to our amended and restated certificate of incorporation, as amended, and our bylaws, as
amended, which are incorporated by reference as exhibits into the registration statement of which this prospectus is a
part.

Common Stock

Dividend Rights

Subject to preferences that may apply to any shares of convertible 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. See “Dividend Policy” above.

Voting Rights

Holders of our common stock are entitled to one vote for each share held on all matters submitted to a vote of
stockholders. We have not provided for cumulative voting for the election of directors in our restated certificate of
incorporation. Accordingly, holders of a majority of the shares of our common stock will be able to elect all of our
directors. Our restated certificate of incorporation provides for a classified board of directors, divided into three
classes with staggered three-year terms. Only one class of directors will be elected at each annual meeting of our
stockholders, with the other classes continuing for the remainder of their respective three-year terms.

No Preemptive or Similar Rights

Our common stock is not entitled to preemptive rights, and is not subject to conversion, redemption or sinking fund
provisions.

Right to Receive Liquidation Distributions

Upon our 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 convertible 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 convertible preferred stock.

Additional shares of authorized common stock may be issued, as authorized by our board of directors from time to
time, without stockholder approval, except as may be required by applicable stock exchange requirements.

Convertible Preferred Stock

Our board of directors is authorized, subject to limitations prescribed by Delaware law, to issue convertible 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. Our board of directors may increase or
decrease the number of shares of any series of convertible preferred stock, but not below the number of shares of that
series then outstanding, without any further vote or action by our stockholders. Our board of directors may authorize
the issuance of convertible preferred stock with voting or conversion rights that could adversely affect the voting
power or other rights of the holders of our common stock. The issuance of preferred stock, while providing flexibility
in connection with possible acquisitions and other corporate purposes, could, among other things, have the effect of
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delaying, deferring or preventing a change in control of our company and might adversely affect the market price of
our common stock and the voting and other rights of the holders of our common stock. We have no current plan to
issue any shares of convertible preferred stock.
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Future Preferred Stock. Our board of directors will fix the rights, preferences, privileges, qualifications and
restrictions of the preferred stock of each series that we sell under this prospectus and applicable prospectus
supplements in the certificate of designation relating to that series. We will incorporate by reference into the
registration statements of which this prospectus is a part the form of any certificate of designation that describes the
terms of the series of preferred stock we are offering before the issuance of the related series of preferred stock. This
description will include:

the title and stated value;

the number of shares we are offering;

the liquidation preference per share;

the purchase price per share;

the dividend rate per share, dividend period and payment dates and method of calculation for dividends;

yvhether dividends will be cumulative or non-cumulative and, if cumulative, the date from which dividends will
accumulate;

our right, if any, to defer payment of dividends and the maximum length of any such deferral period;

the procedures for any auction and remarketing, if any;

the provisions for a sinking fund, if any;

the provisions for redemption or repurchase, if applicable, and any restrictions on our ability to exercise those
redemption and repurchase rights;

any listing of the preferred stock on any securities exchange or market;

whether the preferred stock will be convertible into our common stock or other securities of ours, including warrants,
and, if applicable, the conversion period, the conversion price, or how it will be calculated, and under what
circumstances it may be adjusted;

Wwhether the preferred stock will be exchangeable into debt securities, and, if applicable, the exchange period, the
exchange price, or how it will be calculated, and under what circumstances it may be adjusted;

voting rights, if any, of the preferred stock;

preemption rights, if any;

restrictions on transfer, sale or other assignment, if any;

a discussion of any material or special United States federal income tax considerations applicable to the preferred
stock;

the relative ranking and preferences of the preferred stock as to dividend rights and rights if we liquidate, dissolve or
wind up our affairs;

any limitations on issuances of any class or series of preferred stock ranking senior to or on a parity with the series of
preferred stock being issued as to dividend rights and rights if we liquidate, dissolve or wind up our affairs; and

any other specific terms, rights, preferences, privileges, qualifications or restrictions of the preferred stock.

When we issue shares of preferred stock under this prospectus, the shares will be fully paid and nonassessable and
will not have, or be subject to, any preemptive or similar rights.

The General Corporation Law of the State of Delaware, the state of our incorporation, provides that the holders of
preferred stock will have the right to vote separately as a class on any proposal involving fundamental changes in the
rights of holders of that preferred stock. This right is in addition to any voting rights that may be provided for in the
applicable certificate of designation.

Antitakeover Effects of Provisions of Charter Documents and Delaware Law

Charter Documents. Our restated certificate of incorporation and our restated bylaws include a number of provisions

that could deter hostile takeovers or delay or prevent changes in control of our company, including the following:
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Board of directors vacancies. Our restated certificate of incorporation and restated bylaws authorize only our board of
directors to fill vacant directorships, including newly created seats. In addition, the number of directors constituting
our board of directors is permitted to be set only by a resolution adopted by a majority vote of our entire board of
directors. These provisions prevent a stockholder from increasing the size of our board of directors and then gaining
control of our board of directors by filling the resulting vacancies with its own nominees. This makes it more difficult
to change the composition of our board of directors but promotes continuity of management.

Classified board. Our restated certificate of incorporation and restated bylaws provide that our board of directors be
classified into three classes of directors, each with staggered three-year terms. A third party may be discouraged from
making a tender offer or otherwise attempting to obtain control of us as it is more difficult and time consuming for
stockholders to replace a majority of the directors on a classified board of directors.

8
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Stockholder action; special meetings of stockholders. Our restated certificate of incorporation provides that our
stockholders may not take action by written consent, but may only take action at annual or special meetings of our
stockholders. As a result, a holder controlling a majority of our capital stock would not be able to amend our restated
bylaws or remove directors without holding a meeting of our stockholders called in accordance with our restated
bylaws. Further, our restated bylaws and restated certificate of incorporation provide that special meetings of our
stockholders may be called only by a majority of our board of directors, the chairman of our board of directors, our
Chief Executive Officer or our President, thus prohibiting a stockholder from calling a special meeting. These
provisions might delay the ability of our stockholders to force consideration of a proposal or for stockholders
controlling a majority of our capital stock to take any action, including the removal of directors.

Advance notice requirements for stockholder proposals and director nominations. Our restated bylaws provides
advance notice procedures for stockholders seeking to bring business before our annual meeting of stockholders or to
nominate candidates for election as directors at our annual meeting of stockholders. Our restated bylaws specify
certain requirements regarding the form and content of a stockholder’s notice. These provisions might preclude our
stockholders from bringing matters before our annual meeting of stockholders or from making nominations for
directors at our annual meeting of stockholders if the proper procedures are not followed. We expect that these
provisions might also discourage or deter a potential acquirer from conducting a solicitation of proxies to elect the
acquirer’s own slate of directors or otherwise attempting to obtain control of our company.

No cumulative voting. The Delaware General Corporation Law provides that stockholders are not entitled to the right
¢o cumulate votes in the election of directors unless a corporation’s certificate of incorporation provides otherwise.
Neither our restated certificate of incorporation nor our restated bylaws provides for cumulative voting.

Directors removed only for cause. Our restated certificate of incorporation provides that stockholders may remove
directors only for cause and only by the affirmative vote of the holders of at least two-thirds of our outstanding
common stock.

Amendment of charter provisions. Any amendment of the above provisions in our restated certificate of incorporation
requires approval by holders of at least two-thirds of our outstanding common stock.

Issuance of undesignated preferred stock. Our board of directors has the authority, without further action by the
stockholders, to issue up to 10,000,000 shares of undesignated preferred stock with rights and preferences, including
voting rights, designated from time to time by our board of directors. The existence of authorized but unissued shares
of preferred stock would enable our board of directors to render more difficult or to discourage an attempt to obtain
control of us by means of a merger, tender offer, proxy contest or other means.

Choice of forum. Our restated certificate of incorporation provides that the Court of Chancery of the State of
Delaware is the exclusive forum for: any derivative action or proceeding brought on our behalf; any action asserting a
breach of fiduciary duty; any action asserting a claim against us arising pursuant to the Delaware General Corporation
{L.aw, our restated certificate of incorporation or our restated bylaws; or any action asserting a claim against us that is
governed by the internal affairs doctrine. The enforceability of similar choice of forum provisions in other companies’
certificates of incorporation has been challenged in legal proceedings, and it is possible that a court could find these
types of provisions to be inapplicable or unenforceable.

Delaware Takeover Statute. We are subject to Section 203 of the General Corporation Law of the State of Delaware,
or DGCL, which regulates acquisitions of some Delaware corporations. In general, Section 203 prohibits, with some
exceptions, a publicly held Delaware corporation from engaging in a “business combination” with an “interested
stockholder” for a period of three years following the date of the transaction in which the person became an interested
stockholder, unless:

the board of directors of the corporation approved the business combination or the other transaction in which the
person became an interested stockholder prior to the date of the business combination or other transaction;

upon consummation of the transaction that resulted in the person becoming an interested stockholder, the person
owned at least 85% of the voting stock of the corporation outstanding at the time the transaction commenced,
excluding shares owned by persons who are directors and also officers of the corporation and shares issued under
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employee stock plans under which employee participants do not have the right to determine confidentially whether

shares held subject to the plan will be tendered in a tender or exchange offer; or
on or subsequent to the date the person became an interested stockholder, the board of directors of the corporation

approved the business combination and the stockholders of the corporation authorized the business combination at an
annual or special meeting of stockholders by the affirmative vote of at least 66-2/3% of the outstanding stock of the

corporation not owned by the interested stockholder.

Section 203 of the DGCL generally defines a “business combination” to include any of the following:

any merger or consolidation involving the corporation and the interested stockholder;

9
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any sale, transfer, pledge or other disposition of 10% or more of the corporation’s assets or outstanding stock involving

the interested stockholder;
in general, any transaction that results in the issuance or transfer by the corporation of any of its stock to the interested

stockholder;

any transaction involving the corporation that has the effect of increasing the proportionate share of its stock owned
by the interested stockholder; or

the receipt by the interested stockholder of the benefit of any loans, advances, guarantees, pledges or other financial
benefits provided by or through the corporation.

In general, Section 203 defines an “interested stockholder” as any person who, together with the person’s affiliates and
associates, owns, or within three years prior to the determination of interested stockholder status did own, 15% or
more of a corporation’s voting stock.

Section 203 of the DGCL could depress our stock price and delay, discourage or prohibit transactions not approved in
advance by our board of directors, such as takeover attempts that might otherwise involve the payment to our
stockholders of a premium over the market price of our common stock.

Transfer Agent And Registrar

The transfer agent and registrar for our common stock is Broadridge Corporate Issuer Solutions, Inc.

Listing on The Nasdaq Global Market

Our common stock is listed on The Nasdaq Global Market under the symbol “TRUP.”
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DESCRIPTION OF DEBT SECURITIES

The following description, together with the additional information we include in any applicable prospectus
supplements or free writing prospectuses, summarizes the material terms and provisions of the debt securities that we
may offer under this prospectus. We may issue debt securities, in one or more series, as either senior or subordinated
debt or as senior or subordinated convertible debt. While the terms we have summarized below will apply generally to
any future debt securities we may offer under this prospectus, we will describe the particular terms of any debt
securities that we may offer in more detail in the applicable prospectus supplement or free writing prospectus. The
terms of any debt securities we offer under a prospectus supplement may differ from the terms we describe below.
However, no prospectus supplement shall fundamentally change the terms that are set forth in this prospectus or offer
a security that is not registered and described in this prospectus at the time of its effectiveness. As of the date of this
prospectus, we have no outstanding registered debt securities. Unless the context requires otherwise, whenever we
refer to the “indentures,” we also are referring to any supplemental indentures that specify the terms of a particular series
of debt securities.

We will issue any senior debt securities under the senior indenture that we will enter into with the trustee named in the
senior indenture. We will issue any subordinated debt securities under the subordinated indenture that we will enter
into with the trustee named in the subordinated indenture. We have filed forms of these documents as exhibits to the
registration statement, of which this prospectus is a part, and supplemental indentures and forms of debt securities
containing the terms of the debt securities being offered will be filed as exhibits to the registration statement of which
this prospectus is a part or will be incorporated by reference from reports that we file with the SEC.

The indentures will be qualified under the Trust Indenture Act of 1939, as amended, or the Trust Indenture Act. We
use the term “trustee” to refer to either the trustee under the senior indenture or the trustee under the subordinated
indenture, as applicable.

The following summaries of material provisions of the senior debt securities, the subordinated debt securities and the
indentures are subject to, and qualified in their entirety by reference to, all of the provisions of the indenture
applicable to a particular series of debt securities. We urge you to read the applicable prospectus supplements and any
related free writing prospectuses related to the debt securities that we may offer under this prospectus, as well as the
complete indentures that contains the terms of the debt securities. Except as we may otherwise indicate, the terms of
the senior indenture and the subordinated indenture are identical.

The terms of each series of debt securities will be established by or pursuant to a resolution of our board of directors
and set forth or determined in the manner provided in an officers’ certificate or by a supplement indenture. Debt
securities may be issued in separate series without limitation as to aggregate principal amount. We may specify a
maximum aggregate principal amount for the debt securities of any series. We will describe in the applicable
prospectus supplement the terms of the series of debt securities being offered, including:

¢the title;

the principal amount being offered, and if a series, the total amount authorized and the total amount outstanding;

any limit on the amount that may be issued;

yvhether or not we will issue the series of debt securities in global form, and, if so, the terms and who the depositary
will be;

the maturity date;

whether and under what circumstances, if any, we will pay additional amounts on any debt securities held by a person
who is not a United States person for tax purposes, and whether we can redeem the debt securities if we have to pay
such additional amounts;
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the annual interest rate, which may be fixed or variable, or the method for determining the rate and the date interest
will begin to accrue, the dates interest will be payable and the regular record dates for interest payment dates or the
method for determining such dates;

whether or not the debt securities will be secured or unsecured, and the terms of any secured debt;

the terms of the subordination of any series of subordinated debt;

the place where payments will be payable;

restrictions on transfer, sale or other assignment, if any;

our right, if any, to defer payment of interest and the maximum length of any such deferral period;

.the date, if any, after which, and the price at which, we may, at our option, redeem the series of debt securities
pursuant to any optional or provisional redemption provisions and the terms of those redemption provisions;

the date, if any, on which, and the price at which we are obligated, pursuant to any mandatory sinking fund or

analogous fund provisions or otherwise, to redeem, or at the holder’s option, to purchase, the series of debt securities

and the currency or currency unit in which the debt securities are payable;
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whether the indenture will restrict our ability or the ability of our subsidiaries
to:
incur additional indebtedness;
issue additional securities;
create liens;
pay dividends or make distributions in respect of our capital stock or the capital stock of our subsidiaries;
redeem capital stock;
place restrictions on our subsidiaries’ ability to pay dividends, make distributions or transfer assets;
make investments or other restricted payments;
sell or otherwise dispose of assets;
enter into sale-leaseback transactions;
engage in transactions with stockholders or affiliates;
issue or sell stock of our subsidiaries; or
effect a consolidation or merger;
Wwhether the indenture will require us to maintain any interest coverage, fixed charge, cash flow-based, asset-based or
other financial ratios;
a discussion of certain material or special United States federal income tax considerations applicable to the debt
securities;
tnformation describing any book-entry features;
provisions for a sinking fund purchase or other analogous fund, if any;
the applicability of the provisions in the indenture on discharge;
whether the debt securities are to be offered at a price such that they will be deemed to be offered at an “original issue
discount” as defined in paragraph (a) of Section 1273 of the Internal Revenue Code of 1986, as amended;
.the denominations in which we will issue the series of debt securities, if other than denominations of $1,000 and any
integral multiple thereof;
the currency of payment of debt securities if other than U.S. dollars and the manner of determining the equivalent
amount in U.S. dollars; and
any other specific terms, preferences, rights or limitations of, or restrictions on, the debt securities, including any
additional events of default or covenants provided with respect to the debt securities, and any terms that may be
required by us or advisable under applicable laws or regulations.

Conversion or Exchange Rights

We will set forth in the applicable prospectus supplement the terms on which a series of debt securities may be
convertible into or exchangeable for our common stock, our preferred stock or other securities (including securities of
a third-party). We will include provisions as to whether conversion or exchange is mandatory, at the option of the
holder or at our option. We may include provisions pursuant to which the number of shares of our common stock, our
preferred stock or other securities (including securities of a third-party) that the holders of the series of debt securities
receive would be subject to adjustment.

Consolidation, Merger or Sale

Unless we provide otherwise in the prospectus supplement applicable to a particular series of debt securities, the
indentures will not contain any covenant that restricts our ability to merge or consolidate, or sell, convey, transfer or
otherwise dispose of all or substantially all of our assets. However, any successor to or acquirer of such assets must
assume all of our obligations under the indentures or the debt securities, as appropriate. If the debt securities are
convertible into or exchangeable for our other securities or securities of other entities, the person with whom we
consolidate or merge or to whom we sell all of our property must make provisions for the conversion of the debt
securities into securities that the holders of the debt securities would have received if they had converted the debt
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securities before the consolidation, merger or sale.

Events of Default under the Indenture

Unless we provide otherwise in the prospectus supplement applicable to a particular series of debt securities, the
following are events of default under the indentures with respect to any series of debt securities that we may issue:

if we fail to pay interest when due and payable and our failure continues for 90 days and the time for payment has not
been extended;

if we fail to pay the principal, premium or sinking fund payment, if any, when due and payable at maturity, upon
redemption or repurchase or otherwise, and the time for payment has not been extended;

12
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if we fail to observe or perform any other covenant contained in the debt securities or the indentures, other than a
covenant specifically relating to another series of debt securities, and our failure continues for 90 days after we
receive notice from the trustee or we and the trustee receive notice from the holders of at least 25% in aggregate
principal amount of the outstanding debt securities of the applicable series; and

#f specified events of bankruptcy, insolvency or reorganization occur.

We will describe in each applicable prospectus supplement any additional events of default relating to the relevant
series of debt securities.

If an event of default with respect to debt securities of any series occurs and is continuing, other than an event of
default specified in the last bullet point above, the trustee or the holders of at least 25% in aggregate principal amount
of the outstanding debt securities of that series, by notice to us in writing, and to the trustee if notice is given by such
holders, may declare the unpaid principal, premium, if any, and accrued interest, if any, due and payable immediately.
If an event of default specified in the last bullet point above occurs with respect to us, the unpaid principal, premium,
if any, and accrued interest, if any, of each issue of debt securities then outstanding shall be due and payable without
any notice or other action on the part of the trustee or any holder.

The holders of a majority in principal amount of the outstanding debt securities of an affected series may waive any
default or event of default with respect to the series and its consequences, except defaults or events of default
regarding payment of principal, premium, if any, or interest, unless we have cured the default or event of default in
accordance with the indenture. Any waiver shall cure the default or event of default.

Subject to the terms of the indentures, if an event of default under an indenture shall occur and be continuing, the
trustee will be under no obligation to exercise any of its rights or powers under such indenture at the request or
direction of any of the holders of the applicable series of debt securities, unless such holders have offered the trustee
reasonable indemnity or security satisfactory to it against any loss, liability or expense. The holders of a majority in
principal amount of the outstanding debt securities of any series will have the right to direct the time, method and
place of conducting any proceeding for any remedy available to the trustee, or exercising any trust or power conferred
on the trustee, with respect to the debt securities of that series, provided that:

the direction so given by the holder is not in conflict with any law or the applicable indenture; and
subject to its duties under the Trust Indenture Act, the trustee need not take any action that might involve it in
personal liability or might be unduly prejudicial to the holders not involved in the proceeding.

The indentures provide that if an event of default has occurred and is continuing, the trustee will be required in the
exercise of its powers to use the degree of care that a prudent person would use in the conduct of its own affairs. The
trustee, however, may refuse to follow any direction that conflicts with law or the indenture, or that the trustee
determines is unduly prejudicial to the rights of any other holder of the relevant series of debt securities, or that would
involve the trustee in personal liability. Prior to taking any action under the indentures, the trustee will be entitled to
indemnification against all costs, expenses and liabilities that would be incurred by taking or not taking such action.

A holder of the debt securities of any series will have the right to institute a proceeding under the indentures or to
appoint a receiver or trustee, or to seek other remedies only if:

the holder has given written notice to the trustee of a continuing event of default with respect to that series;

the holders of at least 25% in aggregate principal amount of the outstanding debt securities of that series have made
written request, and such holders have offered reasonable indemnity to the trustee or security satisfactory to it against
any loss, liability or expense or to be incurred in compliance with instituting the proceeding as trustee; and
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the trustee does not institute the proceeding, and does not receive from the holders of a majority in aggregate principal
amount of the outstanding debt securities of that series other conflicting directions within 90 days after the notice,

request and offer.

These limitations do not apply to a suit instituted by a holder of debt securities if we default in the payment of the
principal, premium, if any, or interest on, the debt securities, or other defaults that may be specified in the applicable

prospectus supplement.

We will periodically file statements with the trustee regarding our compliance with specified covenants in the
indentures.
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The indentures provide that if a default occurs and is continuing and is actually known to a responsible officer of the
trustee, the trustee must mail to each holder notice of the default within the earlier of 90 days after it occurs and 30
days after it is known by a responsible officer of the trustee or written notice of it is received by the trustee, unless
such default has been cured or waived. Except in the case of a default in the payment of principal or premium of or
interest on any debt security or certain other defaults specified in an indenture, the trustee shall be protected in
withholding such notice if and so long as the board of directors, the executive committee or a trust committee of
directors, or responsible officers of the trustee, in good faith determine that withholding notice is in the best interests
of holders of the relevant series of debt securities.

Modification of Indenture; Waiver

Subject to the terms of the indenture for any series of debt securities that we may issue, we and the trustee may change
an indenture without the consent of any holders with respect to the following specific matters:

¢o fix any ambiguity, defect or inconsistency in the indenture;
¢o comply with the provisions described above under “Description of Debt Securities - Consolidation, Merger or Sale”;
to comply with any requirements of the SEC in connection with the qualification of any indenture under the Trust
Indenture Act;
to add to, delete from or revise the conditions, limitations, and restrictions on the authorized amount, terms, or
purposes of issue, authentication and delivery of debt securities, as set forth in the indenture;
to provide for the issuance of and establish the form and terms and conditions of the debt securities of any
series as provided under “Description of Debt Securities,” to establish the form of any certifications required to
be furnished pursuant to the terms of the indenture or any series of debt securities, or to add to the rights of the
holders of any series of debt securities;
¢o0 evidence and provide for the acceptance of appointment hereunder by a successor trustee;
¢o provide for uncertificated debt securities and to make all appropriate changes for such purpose;
to add to our covenants such new covenants, restrictions, conditions or provisions for the benefit of the holders, to
.make the occurrence, or the occurrence and the continuance, of a default in any such additional covenants,
restrictions, conditions or provisions an event of default or to surrender any right or power conferred to us in the
indenture; or
to change anything that does not adversely affect the interests of any holder of debt securities of any series in any
material respect.

In addition, under the indentures, the rights of holders of a series of debt securities may be changed by us and the
trustee with the written consent of the holders of at least a majority in aggregate principal amount of the outstanding
debt securities of each series that is affected. However, subject to the terms of the indenture for any series of debt
securities that we may issue or otherwise provided in the prospectus supplement applicable to a particular series of
debt securities, we and the trustee may only make the following changes with the consent of each holder of any
outstanding debt securities affected:

extending the stated maturity of the series of debt securities;

reducing the principal amount, reducing the rate of or extending the time of payment of interest, or reducing any
premium payable upon the redemption or repurchase of any debt securities; or

reducing the percentage of debt securities, the holders of which are required to consent to any amendment,
supplement, modification or waiver.

Discharge
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Each indenture provides that, subject to the terms of the indenture and any limitation otherwise provided in the
prospectus supplement applicable to a particular series of debt securities, we can elect to be discharged from our
obligations with respect to one or more series of debt securities, except for specified obligations, including obligations
to:

register the transfer or exchange of debt securities of the series;
replace stolen, lost or mutilated debt securities of the series;
maintain paying agencies;

hold monies for payment in trust;

recover excess money held by the trustee;

compensate and indemnify the trustee; and

appoint any successor trustee.
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In order to exercise our rights to be discharged, we must deposit with the trustee money or government obligations
sufficient to pay all the principal of, any premium and interest on, the debt securities of the series on the dates
payments are due.

Form, Exchange and Transfer

We will issue the debt securities of each series only in fully registered form without coupons and, unless we otherwise
specify in the applicable prospectus supplement, in denominations of $1,000 and any integral multiple thereof. The
indentures provide that we may issue debt securities of a series in temporary or permanent global form and as
book-entry securities that will be deposited with, or on behalf of, The Depository Trust Company or another
depositary named by us and identified in a prospectus supplement with respect to that series. See “Legal Ownership of
Securities” below for a further description of the terms relating to any book-entry securities.

At the option of the holder, subject to the terms of the indentures and the limitations applicable to global securities
described in the applicable prospectus supplement, the holder of the debt securities of any series can exchange the
debt securities for other debt securities of the same series, in any authorized denomination and of like tenor and
aggregate principal amount.

Subject to the terms of the indentures and the limitations applicable to global securities set forth in the applicable
prospectus supplement, holders of the debt securities may present the debt securities for exchange or for registration
of transfer, duly endorsed or with the form of transfer endorsed thereon duly executed if so required by us or the
security registrar, at the office of the security registrar or at the office of any transfer agent designated by us for this
purpose. Unless otherwise provided in the debt securities that the holder presents for transfer or exchange, we will
make no service charge for any registration of transfer or exchange, but we may require payment of any taxes or other
governmental charges.

We will name in the applicable prospectus supplement the security registrar, and any transfer agent in addition to the
security registrar, that we initially designate for any debt securities. We may at any time designate additional transfer
agents or rescind the designation of any transfer agent or approve a change in the office through which any transfer
agent acts, except that we will be required to maintain a transfer agent in each place of payment for the debt securities
of each series.

If we elect to redeem the debt securities of any series, we will not be required to:

issue, register the transfer of, or exchange any debt securities of that series during a period beginning at the opening of
business 15 days before the day of mailing of a notice of redemption of any debt securities that may be selected for
redemption and ending at the close of business on the day of the mailing; or

register the transfer of or exchange any debt securities so selected for redemption, in whole or in part, except the
unredeemed portion of any debt securities we are redeeming in part.

Information Concerning the Trustee

The trustee, other than during the occurrence and continuance of an event of default under an indenture, undertakes to
perform only those duties as are specifically set forth in the applicable indenture and is under no obligation to exercise
any of the powers given it by the indentures at the request of any holder of debt securities unless it is offered
reasonable security and indemnity against the costs, expenses and liabilities that it might incur. However, upon an
event of default under an indenture, the trustee must use the same degree of care as a prudent person would exercise or
use in the conduct of his or her own affairs.
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Payment and Paying Agents

Unless we otherwise indicate in the applicable prospectus supplement, we will make payment of the interest on any
debt securities on any interest payment date to the person in whose name the debt securities, or one or more
predecessor securities, are registered at the close of business on the regular record date for the interest.

We will pay principal of and any premium and interest on the debt securities of a particular series at the office of the
paying agents designated by us, except that unless we otherwise indicate in the applicable prospectus supplement, we
will make interest payments by check that we will mail to the holder or by wire transfer to certain holders. Unless we
otherwise indicate in the applicable prospectus supplement, we will designate the corporate trust office of the trustee
as our sole paying agent for payments with respect to debt securities of each series. We will name in the applicable
prospectus supplement any other paying agents that we initially designate for the debt securities of a particular series.
We will maintain a paying agent in each place of payment for the debt securities of a particular series.
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All money we pay to a paying agent or the trustee for the payment of the principal of or any premium or interest on
any debt securities that remains unclaimed at the end of two years after such principal, premium or interest has
become due and payable will be repaid to us, and the holder of the debt security thereafter may look only to us for
payment thereof.

Governing Law

The indentures and the debt securities will be governed by and construed in accordance with the laws of the State of
New York, except to the extent that the Trust Indenture Act is applicable.

Ranking Debt Securities

The subordinated debt securities will be unsecured and will be subordinate and junior in priority of payment to certain
other indebtedness to the extent described in a prospectus supplement. The subordinated indenture does not limit the
amount of subordinated debt securities that we may issue. It also does not limit us from issuing any other secured or
unsecured debt.

The senior debt securities will be unsecured and will rank equally in right of payment to all our other senior unsecured
debt. The senior indenture does not limit the amount of senior debt securities that we may issue. It also does not limit
us from issuing any other secured or unsecured debt.

Existing Subordinated Debt

As of March 31, 2018, the Company had no existing subordinated debt.
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DESCRIPTION OF WARRANTS

The following description, together with the additional information we may include in any applicable prospectus
supplements and free writing prospectuses, summarizes the material terms and provisions of the warrants that we may
offer under this prospectus, which may consist of warrants to purchase common stock, preferred stock or debt
securities and may be issued in one or more series. Warrants may be offered independently or together with common
stock, preferred stock or debt securities offered by any prospectus supplement, and may be attached to or separate
from those securities. While the terms we have summarized below will apply generally to any warrants that we may
offer under this prospectus, we will describe the particular terms of any series of warrants that we may offer in more
detail in the applicable prospectus supplement and any applicable free writing prospectus. The terms of any warrants
offered under a prospectus supplement may differ from the terms described below. However, no prospectus
supplement will fundamentally change the terms that are set forth in this prospectus or offer a security that is not
registered and described in this prospectus at the time of its effectiveness.

We will issue the warrants under a warrant agreement that we will enter into with a warrant agent to be selected by us.
The warrant agent will act solely as an agent of ours in connection with the warrants and will not act as an agent for
the holders or beneficial owners of the warrants. We will file as exhibits to the registration statement of which this
prospectus is a part, or will incorporate by reference from a current report on Form 8-K that we file with the SEC, the
form of warrant agreement, including a form of warrant certificate, that describes the terms of the particular series of
warrants we are offering before the issuance of the related series of warrants. The following summaries of material
provisions of the warrants and the warrant agreements are subject to, and qualified in their entirety by reference to, all
the provisions of the warrant agreement and warrant certificate applicable to a particular series of warrants. We urge
you to read the applicable prospectus supplement and any applicable free writing prospectus related to the particular
series of warrants that we sell under this prospectus, as well as the complete warrant agreements and warrant
certificates that contain the terms of the warrants.

General
We will describe in the applicable prospectus supplement the terms relating to a series of warrants, including:

the offering price and aggregate number of warrants offered;

the currency for which the warrants may be purchased;

if applicable, the designation and terms of the securities with which the warrants are issued and the number of
warrants issued with each such security or each principal amount of such security;

tf applicable, the date on and after which the warrants and the related securities will be separately transferable;

in the case of warrants to purchase debt securities, the principal amount of debt securities purchasable upon exercise
of one warrant and the price at, and currency in which, this principal amount of debt securities may be purchased upon
such exercise;

in the case of warrants to purchase common stock or preferred stock, the number of shares of common stock or
preferred stock, as the case may be, purchasable upon the exercise of one warrant and the price at which these shares
may be purchased upon such exercise;

the effect of any merger, consolidation, sale or other disposition of our business on the warrant agreements and the
warrants;

the terms of any rights to redeem or call the warrants;

any provisions for changes to or adjustments in the exercise price or number of securities issuable upon exercise of
the warrants;

the dates on which the right to exercise the warrants will commence and expire;

the manner in which the warrant agreements and warrants may be modified;

United States federal income tax consequences of holding or exercising the warrants;
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the terms of the securities issuable upon exercise of the warrants; and
any other specific terms, preferences, rights or limitations of or restrictions on the warrants.

Before exercising their warrants, holders of warrants will not have any of the rights of holders of the securities
purchasable upon such exercise, including:

in the case of warrants to purchase debt securities, the right to receive payments of principal of, or premium, if any, or
interest on, the debt securities purchasable upon exercise or to enforce covenants in the applicable indenture; or

.in the case of warrants to purchase common stock or preferred stock, the right to receive dividends, if any, or,
payments upon our liquidation, dissolution or winding up or to exercise voting rights, if any.
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Exercise of Warrants

Each warrant will entitle the holder to purchase the securities that we specify in the applicable prospectus supplement
at the exercise price that we describe in the applicable prospectus supplement. Unless we otherwise specify in the
applicable prospectus supplement, holders of the warrants may exercise the warrants at any time up to the specified
time on the expiration date that we set forth in the applicable prospectus supplement. After the close of business on the
expiration date, unexercised warrants will become void.

Holders of the warrants may exercise the warrants by delivering the warrant certificate representing the warrants to be
exercised together with specified information, and paying the required amount to the warrant agent in immediately
available funds, as provided in the applicable prospectus supplement. We will set forth on the reverse side of the
warrant certificate and in the applicable prospectus supplement the information that the holder of the warrant will be
required to deliver to the warrant agent.

Upon receipt of the required payment and the warrant certificate properly completed and duly executed at the
corporate trust office of the warrant agent or any other office indicated in the applicable prospectus supplement, we
will issue and deliver the securities purchasable upon such exercise. If fewer than all of the warrants represented by
the warrant certificate are exercised, then we will issue a new warrant certificate for the remaining amount of
warrants. If we so indicate in the applicable prospectus supplement, holders of the warrants may surrender securities
as all or part of the exercise price for warrants.

Enforceability of Rights by Holders of Warrants

Each warrant agent will act solely as our agent under the applicable warrant agreement and will not assume any
obligation or relationship of agency or trust with any holder of any warrant. A single bank or trust company may act
as warrant agent for more than one issue of warrants. A warrant agent will have no duty or responsibility in case of
any default by us under the applicable warrant agreement or warrant, including any duty or responsibility to initiate
any proceedings at law or otherwise, or to make any demand upon us. Any holder of a warrant may, without the
consent of the related warrant agent or the holder of any other warrant, enforce by appropriate legal action its right to
exercise, and receive the securities purchasable upon exercise of, its warrants.
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DESCRIPTION OF UNITS

The following description, together with the additional information we may include in any applicable prospectus
supplements, summarizes the material terms and provisions of the units that we may offer under this prospectus.
While the terms we have summarized below will apply generally to any units that we may offer under this prospectus,
we will describe the particular terms of any series of units in more detail in the applicable prospectus supplement. The
terms of any units offered under a prospectus supplement may differ from the terms described below. However, no
prospectus supplement will fundamentally change the terms that are set forth in this prospectus or offer a security that
is not registered and described in this prospectus at the time of its effectiveness.

We will file as exhibits to the registration statement of which this prospectus is a part, or will incorporate by reference
from a current report on Form 8-K that we file with the SEC, the form of unit agreement that describes the terms of
the series of units we are offering, and any supplemental agreements, before the issuance of the related series of units.
The following summaries of material terms and provisions of the units are subject to, and qualified in their entirety by
reference to, all the provisions of the unit agreement and any supplemental agreements applicable to a particular series
of units. We urge you to read the applicable prospectus supplements related to the particular series of units that we sell
under this prospectus, as well as the complete unit agreement and any supplemental agreements that contain the terms
of the units.

General

We may issue units comprised of one or more debt securities, shares of common stock, shares of preferred stock and
warrants 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. Thus, the holder of a unit will have the rights and obligations of a holder of each included
security. The unit agreement under which a unit is issued may provide that the securities included in the unit may not
be held or transferred separately, at any time or at any time before a specified date.

We will describe in the applicable prospectus supplement the terms of the series of units, including:

the designation and terms of the units and of the securities comprising the units, including whether and under what
circumstances those securities may be held or transferred separately;

any provisions of the governing unit agreement that differ from those described below; and

any provisions for the issuance, payment, settlement, transfer or exchange of the units or of the securities comprising
the units.

The provisions described in this section, as well as those described under “Description of Capital Stock,” “Description of
Debt Securities” and “Description of Warrants” will apply to each unit and to any common stock, preferred stock, debt
security or warrant included in each unit, respectively.

Issuance in Series

We may issue units in such amounts and in numerous distinct series as we determine.

Enforceability of Rights by Holders of Units

Each unit agent will act solely as our agent under the applicable unit agreement and will not assume any obligation or
relationship of agency or trust with any holder of any unit. A single bank or trust company may act as unit agent for
more than one series of units. A unit agent will have no duty or responsibility in case of any default by us under the

applicable unit agreement or unit, including any duty or responsibility to initiate any proceedings at law or otherwise,
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or to make any demand upon us. Any holder of a unit may, without the consent of the related unit agent or the holder
of any other unit, enforce by appropriate legal action its rights as holder under any security included in the unit.

We, the unit agents and any of their agents may treat the registered holder of any unit certificate as an absolute owner

of the units evidenced by that certificate for any purpose and as the person entitled to exercise the rights attaching to
the units so requested, despite any notice to the contrary. See “Legal Ownership of Securities.”

19

80



Edgar Filing: TRUPANION, INC. - Form 424B5

LEGAL OWNERSHIP OF SECURITIES

We can issue securities in registered form or in the form of one or more global securities. We describe global

securities in greater detail below. We refer to those persons who have securities registered in their own names on the
books that we or any applicable trustee or depositary or warrant agent maintain for this purpose as the “holders” of those
securities. These persons are the legal holders of the securities. We refer to those persons who, indirectly through

others, own beneficial interests in securities that are not registered in their own names, as “indirect holders” of those
securities. As we discuss below, indirect holders are not legal holders, and investors in securities issued in book-entry
form or in street name will be indirect holders.

Book-Entry Holders

We may issue securities in book-entry form only, as we will specify in the applicable prospectus supplement. This
means securities may be represented by one or more global securities registered in the name of a financial institution
that holds them as depositary on behalf of other financial institutions that participate in the depositary’s book-entry
system. These participating institutions, which are referred to as participants, in turn, hold beneficial interests in the
securities on behalf of themselves or their customers.

Only the person in whose name a security is registered is recognized as the holder of that security. Global securities
will be registered in the name of the depositary or its participants. Consequently, for global securities, we will
recognize only the depositary as the holder of the securities, and we will make all payments on the securities to the
depositary. The depositary passes along the payments it receives to its participants, which in turn pass the payments
along to their customers who are the beneficial owners. The depositary and its participants do so under agreements
they have made with one another or with their customers; they are not obligated to do so under the terms of the
securities.

As aresult, investors in a global security will not own securities directly. Instead, they will own beneficial interests in
a global security, through a bank, broker or other financial institution that participates in the depositary’s book-entry
system or holds an interest through a participant. As long as the securities are issued in global form, investors will be
indirect holders, and not legal holders, of the securities.

Street Name Holders

We may terminate a global security or issue securities that are not issued in global form. In these cases, investors may
choose to hold their securities in their own names or in “street name.” Securities held by an investor in street name
would be registered in the name of a bank, broker or other financial institution that the investor chooses, and the
investor would hold only a beneficial interest in those securities through an account he or she maintains at that
institution.

For securities held in street name, we or any applicable trustee or depositary will recognize only the intermediary
banks, brokers and other financial institutions in whose names the securities are registered as the holders of those
securities, and we or any such trustee or depositary will make all payments on those securities to them. These
institutions pass along the payments they receive to their customers who are the beneficial owners, but only because
they agree to do so in their customer agreements or because they are legally required to do so. Investors who hold
securities in street name will be indirect holders, not holders, of those securities.

Legal Holders
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Our obligations, as well as the obligations of any applicable trustee or third party employed by us or a trustee, run only
to the legal holders of the securities. We do not have obligations to investors who hold beneficial interests in global
securities, in street name or by any other indirect means. This will be the case whether an investor chooses to be an
indirect holder of a security or has no choice because we are issuing the securities only in global form.

For example, once we make a payment or give a notice to the holder, we have no further responsibility for the
payment or notice even if that holder is required, under agreements with its participants or customers or by law, to
pass it along to the indirect holders but does not do so. Similarly, we may want to obtain the approval of the holders to
amend an indenture, to relieve us of the consequences of a default or of our obligation to comply with a particular
provision of an indenture, or for other purposes. In such an event, we would seek approval only from the legal holders,
and not the indirect holders, of the securities. Whether and how the holders contact the indirect holders is up to the
legal holders.
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Special Considerations for Indirect Holders

If you hold securities through a bank, broker or other financial institution, either in book-entry form because the
securities are represented by one or more global securities or in street name, you should check with your own
institution to find out:

how it handles securities payments and notices;

whether it imposes fees or charges;

how it would handle a request for the holders’ consent, if ever required;

Wwhether and how you can instruct it to send you securities registered in your own name so you can be a holder, if that
is permitted in the future;

how it would exercise rights under the securities if there were a default or other event triggering the need for holders
to act to protect their interests; and

¢f the securities are in book-entry form, how the depositary’s rules and procedures will affect these matters.

Global Securities

A global security is a security that represents one or any other number of individual securities held by a depositary.
Generally, all securities represented by the same global securities will have the same terms.

Each security issued in book-entry form will be represented by a global security that we issue to, deposit with and
register in the name of a financial institution or its nominee that we select. The financial institution that we select for
this purpose is called the depositary. Unless we specify otherwise in the applicable prospectus supplement, The
Depository Trust Company, New York, New York, known as DTC, will be the depositary for all securities issued in
book-entry form.

A global security may not be transferred to or registered in the name of anyone other than the depositary, its nominee
or a successor depositary, unless special termination situations arise. We describe those situations below under ““-
Special Situations When A Global Security Will Be Terminated.” As a result of these arrangements, the depositary, or
its nominee, will be the sole registered owner and legal holder of all securities represented by a global security, and
investors will be permitted to own only beneficial interests in a global security. Beneficial interests must be held by
means of an account with a broker, bank or other financial institution that in turn has an account with the depositary or
with another institution that does. Thus, an investor whose security is represented by a global security will not be a
legal holder of the security, but only an indirect holder of a beneficial interest in the global security.

If the prospectus supplement for a particular security indicates that the security will be issued as a global security, then
the security will be represented by a global security at all times unless and until the global security is terminated. If
termination occurs, we may issue the securities through another book-entry clearing system or decide that the
securities may no longer be held through any book-entry clearing system.

Special Considerations For Global Securities

As an indirect holder, an investor’s rights relating to a global security will be governed by the account rules of the
investor’s financial institution and of the depositary, as well as general laws relating to securities transfers. We do not
recognize an indirect holder as a holder of securities and instead deal only with the depositary that holds the global

security.

If securities are issued only as global securities, an investor should be aware of the following:
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an investor cannot cause the securities to be registered in his or her name, and cannot obtain non-global certificates for
his or her interest in the securities, except in the special situations we describe below;

an investor will be an indirect holder and must look to his or her own bank or broker for payments on the securities
and protection of his or her legal rights relating to the securities, as we describe above;

an investor may not be able to sell interests in the securities to some insurance companies and to other institutions that
are required by law to own their securities in non-book-entry form;

an investor may not be able to pledge his or her interest in the global security in circumstances where certificates
representing the securities must be delivered to the lender or other beneficiary of the pledge in order for the pledge to
be effective;

the depositary’s policies, which may change from time to time, will govern payments, transfers, exchanges and other
matters relating to an investor’s interest in the global security. We and any applicable trustee have no responsibility for
any aspect of the depositary’s actions or for its records of ownership interests in the global security. We and the trustee
also do not supervise the depositary in any way;
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the depositary may, and we understand that DTC will, require that those who purchase and sell interests in the global
security within its book-entry system use immediately available funds, and your broker or bank may require you to do
so as well; and

financial institutions that participate in the depositary’s book-entry system, and through which an investor holds its
interest in the global security, may also have their own policies affecting payments, notices and other matters relating
to the securities. There may be more than one financial intermediary in the chain of ownership for an investor. We do
not monitor and are not responsible for the actions of any of those intermediaries.

Special Situations When A Global Security Will Be Terminated

In a few special situations described below, a global security will terminate and interests in it will be exchanged for
physical certificates representing those interests. After that exchange, the choice of whether to hold securities directly
or in street name will be up to the investor. Investors must consult their own banks or brokers to find out how to have
their interests in securities transferred to their own names, so that they will be direct holders. We have described the
rights of holders and street name investors above.

A global security will terminate when the following special situations occur:

if the depositary notifies us that it is unwilling, unable or no longer qualified to continue as depositary for that global
security and we do not appoint another institution to act as depositary within 90 days;

+f we notify any applicable trustee that we wish to terminate that global security; or

if an event of default has occurred with regard to securities represented by that global security and has not been cured
or waived.

The applicable prospectus supplement may also list additional situations for terminating a global security that would
apply only to the particular series of securities covered by the prospectus supplement. When a global security
terminates, the depositary, and neither we nor any applicable trustee, is responsible for deciding the names of the
institutions that will be the initial direct holders.
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PLAN OF DISTRIBUTION
We, or selling securityholders, may sell the offered securities:

directly to purchasers;

through agents;

through dealers;

through underwriters;

directly to our stockholders; or

through a combination of any of these methods of sale.

The prospectus supplement relating to a series of the offered securities will set forth its offering terms, including the
name or names of any underwriters, dealers or agents, the purchase price of the offered securities and the proceeds to
us and/or selling securityholders from the sale, any underwriting discounts, commissions and other items constituting
underwriters’ compensation, any initial public offering price and any underwriting discounts, commissions and other
items allowed or reallowed or paid to dealers or agents and any securities exchanges on which the offered securities
may be listed.

We or a selling securityholder may use one or more underwriters in the sale of the offered securities, in which case the
offered securities will be acquired by the underwriter or underwriters for their own account and may be resold from
time to time in one or more transactions either:

at a fixed price or prices, which may be changed;
at market prices prevailing at the time of sale;
at prices related to the prevailing market
prices; or
at negotiated prices.

We or a selling securityholder may directly solicit offers to purchase offered securities. Agents designated by us or a
selling securityholder from time to time may also solicit offers to purchase offered securities. Any agent designated by
us or a selling securityholder, who may be deemed to be an “underwriter” as that term is defined in the Securities Act of
1933, as amended (the “Securities Act”), involved in the offer or sale of the offered securities in respect of which this
prospectus is delivered will be named, and any commissions payable by us or a selling securityholder to such agent

will be set forth in the prospectus supplement.

If a dealer is utilized in the sale of the offered securities in respect of which this prospectus is delivered, we or the
selling securityholder will sell the offered securities to the dealer, as principal. The dealer, who may be deemed to be
an “underwriter” as that term is defined in the Securities Act, may then resell the offered securities to the public at
varying prices to be determined by the dealer at the time of resale.

If an underwriter is, or underwriters are, used in the sale, we or a selling securityholder will execute an underwriting
agreement with the underwriters at the time of sale to the underwriters. The names of the underwriters will be set forth
in the applicable prospectus supplement, which will be used by the underwriter to make resales of the offered
securities in respect of which this prospectus is delivered to the public. In connection with the sale of offered
securities, the underwriter may be deemed to have received compensation from us or the selling securityholder in the
form of underwriting discounts or commissions and may also receive commissions from purchasers of offered
securities for whom they may act as agents. Underwriters may also sell offered securities to or through dealers, and
the dealers may receive compensation in the form of discounts, concessions or commissions from the underwriters
and/or commissions from the purchasers for whom they may act as agents.
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If so indicated in the applicable prospectus supplement, we or a selling securityholder will authorize underwriters,
dealers or other persons to solicit offers by certain institutions to purchase offered securities from us or a selling
securityholder at the public offering price set forth in the applicable prospectus supplement pursuant to delayed
delivery contracts providing for payment and delivery on a future date or dates. Institutions with which these contracts
may be made include commercial and savings banks, insurance companies, pension funds, investment companies,
educational and charitable institutions and others. The obligations of any purchasers under any delayed delivery
contract will not be subject to any conditions except that:

the purchase of the offered securities shall not at the time of delivery be prohibited under the laws of the jurisdiction
to which the purchaser is subject; and

if the offered securities are also being sold to underwriters, we or a selling securityholder will have sold to the
underwriters the offered securities not sold for delayed delivery.
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The underwriters, dealers and other persons will not have any responsibility in respect of the validity or performance
of such purchase contracts. The prospectus supplement relating to the purchase contracts will set forth the price to be
paid for offered securities pursuant to the purchase contracts, the commission payable for solicitation of the contracts
and the date or dates in the future for delivery of offered securities pursuant to the purchase contracts.

Offered securities may also be offered and sold, if so indicated in the applicable prospectus supplement, in connection
with a remarketing upon their purchase, in accordance with a redemption or repayment pursuant to their terms, or
otherwise, by one or more remarketing firms, acting as principals for their own accounts or as agents for us or a
selling securityholder. Any remarketing firm will be identified and the terms of its agreement, if any, with us or a
selling securityholder and its compensation will be described in the applicable prospectus supplement. Remarketing
firms may be deemed to be underwriters in connection with their remarketing of offered securities.

Unless otherwise set forth in the applicable prospectus supplement, the obligations of underwriters to purchase the
offered securities will be subject to certain conditions precedent, and such underwriters will be obligated to purchase
all such securities, if any are purchased. In connection with the offering of securities, we may grant to the underwriters
an option to purchase additional securities to cover over-allotments at the initial public offering price, with an
additional underwriting commission, as may be set forth in the accompanying prospectus supplement. If we grant any
over-allotment option, the terms of such over-allotment option will be set forth in the prospectus supplement for such
securities.

Underwriters, dealers, remarketing firms and agents may be entitled, under agreements that may be entered into with
us or a selling securityholder, to indemnification by us or a selling securityholder against certain civil liabilities,
including liabilities under the Securities Act, or to contribution with respect to payments which they may be required
to make in respect thereof and may engage in transactions with, or perform services for, us or the selling
securityholder in the ordinary course of business.

Any underwriter may engage in over-allotment, stabilizing transactions, short-covering transactions and penalty bids
in accordance with Regulation M under the Securities Exchange Act of 1934, as amended, or the Exchange Act.
Over-allotment involves sales in excess of the offering size, which create a short position. Stabilizing transactions
permit bids to purchase the underlying security so long as the stabilizing bids do not exceed a specified maximum.
Short-covering transactions involve purchases of the securities in the open market after the distribution is completed
to cover short positions. Penalty bids permit the underwriters to reclaim a selling concession from a dealer when the
securities originally sold by the dealer are purchased in a covering transaction to cover short positions. Those
activities may cause the price of the securities to be higher than it would otherwise be. If commenced, the underwriters
may discontinue any of the activities at any time.

The anticipated date of delivery of offered securities will be set forth in the applicable prospectus supplement relating
to each offer.

Sales by Selling Securityholders

Selling securityholders may use this prospectus in connection with the resale of securities. The applicable prospectus
supplement will identify the selling securityholders and the terms of the securities. Selling securityholders may be
deemed to be underwriters in connection with the securities they resell and any profits on the sales may be deemed to
be underwriting discounts and commissions under the Securities Act. The selling securityholders will receive all the
proceeds from the sale of securities. We will not receive any proceeds from sales by selling securityholders.
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LEGAL MATTERS

DLA Piper LLP (US), Seattle, Washington will pass for us upon the validity of the securities being offered by this
prospectus and applicable prospectus supplement, and counsel named in the applicable prospectus supplement will
pass upon legal matters for any underwriters, dealers or agents.

EXPERTS

The consolidated financial statements of Trupanion, Inc. at December 31, 2016 and 2017, and for each of the three
years in the period ended December 31, 2017, appearing in this prospectus and registration statement have been
audited by Ernst & Young LLP, independent registered public accounting firm, as set forth in their report thereon
appearing elsewhere herein, and are included in reliance upon such report given on the authority of such firm as
experts in accounting and auditing.

WHERE YOU CAN FIND MORE INFORMATION

We are a reporting company and file annual, quarterly and current reports, proxy statements and other information
with the SEC. We have filed with the SEC a registration statement on Form S-3 under the Securities Act with respect
to the securities we are offering under this prospectus. This prospectus does not contain all of the information set forth
in the registration statement and the exhibits to the registration statement. For further information with respect to us
and the securities we are offering under this prospectus, we refer you to the registration statement and the exhibits and
schedules filed as a part of the registration statement. You may read and copy the registration statement, as well as our
reports, proxy statements and other information, at the SEC’s Public Reference Room at 100 F Street, N.E.,
Washington, D.C. 20549. You can request copies of these documents by writing to the SEC and paying a fee for the
copying cost. Please call the SEC at 1-800-SEC-0330 for more information about the operation of the Public
Reference Room. The SEC maintains an internet site that contains reports, proxy and information statements, and
other information regarding issuers that file electronically with the SEC, where our SEC filings are also available. The
address of the SEC’s web site is www.sec.gov. We maintain a website at www.trupanion.com. Information contained
in or accessible through our website does not constitute a part of this prospectus.
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INCORPORATION OF CERTAIN INFORMATION BY REFERENCE

The SEC allows us to “incorporate by reference” information that we file with it into this prospectus, which means that
we can disclose important information to you by referring you to those documents. The information incorporated by
reference is an important part of this prospectus. Information in this prospectus supersedes information incorporated
by reference that we filed with the SEC prior to the date of this prospectus, while information that we file later with
the SEC will automatically update and supersede the information in this prospectus. We incorporate by reference into
this registration statement and prospectus the documents listed below, and any future filings we will make with the
SEC under Sections 13(a), 13(c), 14 or 15(d) of the Exchange Act after the date of the initial registration statement but
prior to effectiveness of the registration statement and after the date of this prospectus but prior to the termination of
the offering of the securities covered by this prospectus (other than current reports or portions thereof furnished under
Item 2.02 or Item 7.01 of Form 8-K):

Our Annual Report on Form 10-K for the year ended December 31, 2017, filed with the SEC on February 14, 2018;
Our Quarterly Report on Form 10-Q for the quarter ended March 31, 2018, filed with the SEC on May 2, 2018;
Our Current Reports on Form 8-K filed with the SEC on February 8, 2018, June 13, 2018 and June 20, 2018
(other than portions thereof furnished under Item 7.01);
Our definitive proxy statement filed with the SEC pursuant to Section 14 of the Exchange Act on April 27, 2018; and
The description of our common stock set forth in Form 8-A, filed with the SEC on June 16, 2016.

We will provide to each person, including any beneficial owner, to whom a prospectus is delivered, without charge
upon written or oral request, a copy of any or all of the information that has been incorporated by reference into this
prospectus but not delivered with the prospectus, including exhibits that are specifically incorporated by reference into
such documents. Requests should be directed to: Trupanion, Inc., 6100 4th Avenue S, Suite 200, Seattle, Washington
98108, Telephone: (855) 727-9079.

DISCLOSURE OF COMMISSION POSITION ON INDEMNIFICATION FOR
SECURITIES ACT LIABILITY

Insofar as indemnification for liabilities arising under the Securities Act may be permitted to directors, officers or
persons controlling the registrant pursuant to the foregoing provisions, the registrant has been informed that in the
opinion of the Securities and Exchange Commission such indemnification is against public policy as expressed in the
Securities Act and is, therefore, unenforceable.
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PRELIMINARY PROSPECTUS SUPPLEMENT
June , 2018

Sole Bookrunning Manager
Stifel

Neither we nor any of the underwriters have authorized anyone to provide information different from that contained in
this prospectus supplement. When you make a decision about whether to invest in our common stock, you should not
rely upon information other than the information in or incorporated by reference in this prospectus supplement.
Neither the delivery of this prospectus supplement nor the sale of our common stock means that information contained
in this prospectus supplement is correct after the date of this prospectus supplement. This prospectus supplement is
not an offer to sell or solicitation of an offer to buy these shares of common stock in any circumstances under which
the offer or solicitation is unlawful.
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