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Stock-based compensation (SBC) is an accounting headache. Just last year, PwC
published a 250+ page report to help its clients navigate its intricacies.
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There are multiple causes for this complexity.
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First, the components of SBC can wind up in a variety of different expense
categories. It is found in COGS, R&D, and commonly in SG&A. And it is not clearly
and explicitly broken out, unless you wade deep into the notes of the financials.
Second, SBC can be awarded in different ways, including restricted stock and
stock options, and can vary in terms of vesting periods, vesting amounts, and
award frequency.
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Third, and possibly most important, the size of the SBC expense is not always a
straightforward calculation.
This is because one of the key components of SBC expense revolves around stock
option valuation. Stock options are measured at “fair value”, but that fair value is
a subjective measure. The use of the Black-Scholes model, Lattice Model, and
Monte Carlo simulations are all permitted under current standards to identify this
figure.
As such, even though SBC can be vital to examine when analyzing the
comparability of two companies’ profitability, it often is overlooked. Investors
often ignore the issues SBC presents in analyzing corporate profitability and
valuation.
The fourth issue that creates problems when analyzing SBC is...it often is not a
true operating expense at all. Rather, it is just savvy financing and a fictitious
balancing item, not money out of the company’s pocket.
Stock options are typically valued based on things management has no control
over and the company does not encounter in its day-to-day operations. In
calculating stock option expenses, open market values such as stock prices,
risk-free rates, and stock price volatility must be used. These are non-operational
variables. They are financing ones.
Moreover, since stock options are measured at fair value, these financing
variables can impact stock option expenses well after any stock option was
issued. This can create an artificial drag on as-reported profitability.

VALENS RESEARCH | INSIGHTS & INFLECTIONS
110 Cambridge St. Cambridge, MA 02141| 212 213 5070 | info@valens-research.com
Licensed to: Adrian

S/N:f4947de386494686c7001bf23770a761

1

Licensed to: Adrian

S/N:f4947de386494686c7001bf23770a761

Valens Research – UAFRS vs As-Reported Monthly Highlights | January 31, 2021
For instance, if a company issued stock options two years ago and the value of
the options increased significantly in the current year, it will have to report a
large expense in the current period.
This occurs because the “value” of the stock option liability has increased, and the
firm must mark these stock options to market. As a result, net income, retained
earnings, and stockholders’ equity are all reduced. Just to balance the balance
sheet.
No new stock option needs to be issued in the year in this example for this to
happen and no cash outflow has occurred. Nevertheless, the firm’s bottom-line
will be negatively impacted.
Do the inputs of a Black-Scholes model that cause this change, such as stock price
or stock price volatility, directly impact how profitable a firm is in any given year?
The answer, of course, is no.
These factors help to solidify why stock compensation should not be viewed as an
operating expense. Its inclusion in a firm’s earnings value just muddies a good
analysis.
Fundamentally, SBC is a financing decision for most firms, and not an operational
expense.
It is not part of most companies’ day-to-day operations. Certainly, unless cash is
used to buy back shares, stock option expenses will never turn into an actual cash
outlay.
That said, there are always exceptions to the rule. In some circumstances,
management may be over-compensating their employees with SBC, which could
result in lower-than-expected cash COGS or SG&A expenses. This can be an
artificial advantage for a company that likely isn’t sustainable.
SBC is a way to compensate employees for good performance. In doing so, firms
can circumvent paying salaries or issuing cash bonuses.
That said, if the company is artificially lowering cash COGS and SG&A by
over-indexing its SBC-related pay relative to peers, it can look like it has stronger
earnings than those peers, even though this isn’t sustainable.
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At some point, when the company’s stock is no longer such a valuable currency, it
will have to pay more in cash compensation, and that false higher cash earnings
and return on assets will normalize.
For instance, cybersecurity Palo Alto Networks (PANW) had almost $700 million
in stock option expenses last year, 20.2% of revenue.
For context, a slightly smaller competitor, Fortinet (FTNT) had $189 million in
stock option expense, 7.6% of revenue. Fortinet’s levels are much closer to
industry norms.
Simply adding back all stock compensation would therefore overstate earnings
for Palo Alto.
UAFRS-based accounting captures these exceptions by making a distinction
between operating and non-operating SBC.
Uniform Accounting incorporates a solution to these operating earnings issues by
comparing COGS, SG&A, and SBC of a firm to peers to determine if it is possible
operating earnings are flowing through the SBC line, causing a short-term
understatement of cash operating costs.
In lieu of adding back all SBC, we keep this “excess compensation” as an
operating expense. Then, like other non-operating expenses, the remaining SBC is
added back to the firm’s net income to uncover operating profitability.
Then once the income statement is repaired, we must turn our attention to the
true impact of SBC, the enterprise value of the firm.
SBC is a way for companies to reward their management and employees for good
performance by allowing them to become larger owners of the business.
Thus, stock options can be dilutive to stock owners. As such, SBC is an Enterprise
Value issue and should be accounted for there.
To do this, the outstanding stock option claims are most accurately viewed as
debt, a part of enterprise value, but separate from common shareholders. Using
outstanding options and a value assessed as how “in the money” they are, we can
get a clearer picture of these option holders’ claims on the business.
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Stock options and other stock-based compensation can be incredible motivators
for management and employees. With unlimited upside potential, and skin in the
game if the stock underperforms, due to pay left on the table, they are a great
way to align management with investors, by turning them into investors.
That is why they are used so often by companies.
However, for investors, this same incentive can be a nightmare to decipher.
Investors who view SBC as an operating expense rather than a claim on enterprise
value can be completely missing a firm’s true profitability potential. And those
who don’t capture the nuance for when it is an operating expense will have
incorrect conclusions about a company.
This can lead to poorer investment decisions. And that’s what we try to avoid by
providing Uniform Accounting data.
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WIX – UAFRS shows how as-reported metrics miscite true profitability
Since 2015, WIX shares have increased significantly, rising from approximately $21/share to over $250/share, an
over 1,000% price appreciation. That said, according to the market, WIX appears to be a firm that has yet to achieve
positive profitability, and not a company that had seen notable fundamental improvements.
However, using Uniform Accounting, we can identify distortions such as net income being artificially decreased due
to GAAP treatment of stock options. Specifically, stock options are treated as an expense, rather than a non-cash
dilution to equity holders, and as such WIX sees profitability metrics that understate reality. According to
as-reported metrics, WIX’s ROA ranged between -23% and -3% between 2015 and 2019. Meanwhile,
UAFRS-adjusted metrics paint a significantly different picture, where Uniform ROA maintained positive levels, rising
from 2% to 15% over the same period. These profitability levels suggest the stock price appreciation may have been
warranted.

WIX - Wix.com Ltd.
Stock Option Expense

2010

2011

2012

2013

2014

2015

2016

2017

2018

2019

4.7

1.0

7.3

13.9

18.8

28.0

47.7

72.3

109.3

-7.3
-22.7
209.9%

-3.6
-15.0
318.0%

-6.0
-28.7
378.0%

-12.6
-56.6
350.0%

2.1
-51.3
-2493.1%

19.3
-46.9
-342.9%

42.5
-56.3
-232.5%

98.0
-37.1
-137.9%

93.5
-86.4
-192.4%

13.6
18.6
37.2%

12.1
16.1
33.0%

74.8
115.4
54.2%

92.4
118.4
28.1%

111.6
149.4
33.9%

162.5
214.7
32.1%

177.8
330.0
85.6%

428.3
844.8
97.2%

632.2
1099.7
73.9%

Uniform ROA
ROA

-54.1%
0.0%

-29.7%
-53.9%

-8.0%
-25.5%

-13.6%
-29.8%

1.9%
-22.7%

11.9%
-15.1%

23.9%
-11.5%

22.9%
-3.3%

14.8%
-5.2%

Uniform ROA vs ROA - Variance

-54.1%

24.3%

17.5%

16.2%

24.6%

27.0%

35.4%

26.1%

19.9%

Uniform Earnings
Net Income
% Variance
Uniform Net Assets
Total Assets
% Variance

*in USD millions
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AMT – Without Uniform Accounting investors can miss out on towering returns
Between 2012 and 2020, AMT shares increased dramatically, rising from roughly $60/share in 2010 to $250/share in
2019, a gain of more than 300%. And yet, to the market, AMT appears to be a firm with consistent near-cost of
capital returns, and not one with fundamental improvements warranting stock appreciation.
However, using Uniform Accounting, we can identify distortions such as a firm’s earnings being overstated due to a
mistreatment of operating leases. According to as-reported metrics, AMT maintained an ROA of 4%-6% since 2010,
near the cost-of-capital. Meanwhile, UAFRS-adjusted metrics paint a significantly different picture of AMT, where
Uniform ROA expanded dramatically from 8% to 16% over the same timeframe, suggesting the firm’s stock price
appreciation may have been justified.

AMT - American Tower Corporation (REIT)
Rental Expense
Capitalized Operating Lease Investment

2010

2011

2012

2013

2014

2015

2016

2017

2018

2019

300.0
4,213.4

366.1
5,141.8

419.0
5,691.7

495.2
6,701.5

655.0
8,848.6

804.8
10,582.6

986.2
12,597.1

1,088.0
14,306.6

1,128.0
14,659.9

1,013.1
13,370.2

Uniform Earnings
Net Income
% Variance

715.4
372.9
-47.9%

815.2
396.5
-51.4%

1,098.3
637.3
-42.0%

1,251.5
551.3
-55.9%

1,820.9
824.9
-54.7%

1,932.1
685.1
-64.5%

2,446.9
956.4
-60.9%

3,125.7
1,238.9
-60.4%

3,625.7
1,236.4
-65.9%

3,685.4
1,887.8
-48.8%

8,261.5
10,370.1
25.5%

10,051.3
12,242.4
21.8%

11,459.4
14,089.4
23.0%

13,332.5
20,283.7
52.1%

15,020.7
21,263.6
41.6%

17,840.2
26,904.3
50.8%

20,587.6
30,879.2
50.0%

23,069.5
33,214.3
44.0%

23,888.4
33,010.4
38.2%

23,710.3
42,801.6
80.5%

Uniform ROA
ROA

8.7%
5.4%

8.1%
5.3%

9.6%
5.6%

9.4%
4.7%

12.1%
4.7%

10.8%
4.4%

11.9%
4.2%

13.5%
4.4%

15.2%
5.2%

15.5%
4.7%

Uniform ROA vs ROA - Variance

3.2%

2.8%

4.0%

4.7%

7.4%

6.5%

7.7%

9.2%

10.0%

10.8%

Uniform Net Assets
Total Assets
% Variance

*in USD millions
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XLNX – Uniform Accounting cuts as-reported metric distortions
Since 2016, XLNX shares have seen a meaningful stock price appreciation, rising from about $50/share to over
$145/share, an increase of almost 200%. And yet, to the market, XLNX appears to be a firm with steady, near
corporate average profitability, which would fail to justify the company’s stock performance.
That said, using Uniform Accounting, we can identify distortions such as a firm carrying excess assets on the balance
sheet due to the treatment of excess cash, as is the case with XLNX, which substantially suppresses profitability
metrics. Due to its significant cash balance, as-reported metrics make the firm appear to have seen near corporate
average profitability, with ROA ranging from 9%-12% in 2016-2020. Meanwhile, UAFRS-adjusted metrics paint a
significantly different picture of XLNX, showing a firm with robust Uniform ROA in recent years, improving from 18%
in 2016 to 25%+ levels in 2019-2020 potentially justifying the company’s stock appreciation.

XLNX - Xilinx, Inc.
Cash & Short-term Investments
Excess Cash
Operating Cash

2011

2012

2013

2014

2015

2016

2017

2018

2019

2020

1,926.4
1,170.1
756.4

1,917.6
1,142.7
774.9

1,714.7
870.6
844.1

2,457.3
1,544.9
912.4

3,303.1
2,366.4
936.6

3,337.7
2,350.6
987.1

3,321.5
2,330.8
990.6

3,447.6
2,378.3
1,069.2

3,175.7
2,049.8
1,125.9

2,267.2
954.0
1,313.2

Uniform Net Assets
Total Assets
% Variance

2,661.3
4,140.9
55.6%

2,626.8
4,464.1
69.9%

2,764.6
4,729.5
71.1%

2,907.4
5,037.3
73.3%

3,031.2
4,898.1
61.6%

3,115.9
4,823.2
54.8%

3,154.4
4,740.5
50.3%

3,539.6
5,060.5
43.0%

3,605.1
5,151.3
42.9%

3,924.9
4,693.3
19.6%

Uniform ROA
ROA

27.5%
13.7%

24.8%
9.4%

22.3%
7.9%

26.6%
9.7%

26.1%
9.8%

17.9%
8.6%

20.6%
9.2%

15.0%
9.2%

31.6%
11.7%

24.7%
10.5%

Uniform ROA vs ROA - Variance

13.8%

15.4%

14.4%

16.9%

16.3%

9.3%

11.4%

5.8%

19.8%

14.2%

*in USD millions
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Valens Research Glossary
Asset’ – Net Asset’ is calculated as Net Working Capital + Long Term Non-Depreciating Operating Assets (including Land and Non-Depreciating
Operating Intangible Assets, excluding Goodwill and other acquisition-related Intangible Assets) + Inflation-Adjusted Net PP&E + Net capitalized R&D
+ Net Capitalized Leases + Net Depreciating Operating Intangible Assets
Earnings Call Forensics™ – Valens Research analysis includes a powerful proprietary process for studying and evaluating representations made by
management during quarterly earnings calls and other public events. Valens uses tools and systems that other sell-side firms and credit agencies
have been either unwilling or unable to use. Their reluctance to use these technologies often stems from their fear of endangering their
relationships with management teams.
iCDS – Valens calculates proprietary, Intrinsic CDS (Credit Default Swap) for thousands of firms as their fundamentals change. Early markers can be
invaluable in predicting price movements, particularly when seeing credit quality changes where no CDS are traded, where speculative or illiquid
CDS fails to provide reliable information, or where rating agencies are too slow.
Most Compelling Earnings Call Forensics™ Inflections – Companies where Earnings Call Forensics™ (ECF™) has identified large shifts in management
sentiment from quarter-to-quarter. The ECF™ Ratio above highlights the rate of incidence of Highly Confident and Excitement markers relative to
Highly Questionable markers. The higher on the list a name appears, the larger the recent inflection between their two most recent ECF™.
Most Compelling Long Ideas – The most compelling long ideas based on all five proprietary value drivers: UAFRS-adjusted ROA, Asset’ Growth, V/A’,
V/E’, and TSRr. These are companies that Valens maintains a positive outlook on, relative to current market valuations. The higher on the list a name
appears, the more positive Valens’ opinion of the name is, based on our fundamental factors.
UAFRS-adjusted ROA – UAFRS-adjusted ROA is a cleaned up Return on Asset ratio, used to understand the operating fundamentals of the company.
UAFRS-adjusted ROA is Earnings’ divided by Asset’. Earnings’ is calculated as Net Income + Special Items + Interest Expense + Depreciation and
Amortization Expense + R&D Expense + Rental Expense + Minority Interest Expense + Pension Charges + LIFO to FIFO adjustments + Stock Option
Expense + Purchase Accounting Cash Flow Adjustments - Non-Operating (Investment) Income - Asset Life Based Charge on Depreciating Assets.
Asset' is Net Asset’, or Net Working Capital + Long-Term Non-Depreciating Operating Assets (including Land and Non-Depreciating Operating
Intangible Assets, excluding Goodwill and other acquisition related Intangible Assets) + Inflation Net PP&E + Net Capitalized R&D + Net Capitalized
Leases + Net Depreciating Operating Intangible Assets.
UAFRS-adjusted ROA Momentum – UAFRS-adjusted ROA momentum is Valens’ metric to understand the change in projected UAFRS-adjusted ROA
and earnings momentum. This metric analyzes what the first forecast year projected UAFRS-adjusted ROA was one month ago, and what the
projected UAFRS-adjusted ROA is today. This helps in identifying companies where analyst expectations for fundamentals are improving, and
companies where analyst expectations for fundamentals are growing more negative.
TSRr – Total Shareholder Returns (TSR) Relative are traditionally known as the capital gains of the stock, adjusted for any stock splits or similar
action, plus dividends, over some period of time. No adjustments are made to the well-known standard calculation. TSRr calculates the TSR relative
to the performance of the S&P 500 in the USA, or some other major market index if more relevant when examining companies in other countries.
V/A’ – V/A’ is a cleaned up Enterprise Value to Net Asset ratio, used to understand the multiple on Net Asset that the debt and equity markets value
the company at. Generally, businesses that produce higher UAFRS-adjusted ROA’s and have no credit concerns or other reasons to believe they are
not “going concern” businesses trade at higher V/A’. V is Enterprise Value’, defined as Market Cap + Minority Interest + Adjusted Book Debt - Excess
Cash. A’ is Net Asset’, or Net Working Capital + Long-Term Non-Depreciating Operating Assets (including Land and Non-Depreciating Operating
Intangible Assets, excluding Goodwill and other acquisition related Intangible Assets) + Inflation Net PP&E + Net Capitalized R&D + Net Capitalized
Leases + Net Depreciating Operating Intangible Assets.
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V/E’ – V/E’ is a cleaned up Enterprise Value to Earnings ratio, used to understand the value the debt and equity markets ascribe to the company’s
cash flows. V is defined as Enterprise Value’, which is Market Cap + Minority Interest + Adjusted Book Debt - Excess Cash. E’ is defined as Earnings
Prime. Earnings Prime is calculated as Net Income + Special Items + Interest Expense + Depreciation and Amortization Expense + R&D Expense +
Rental Expense + Minority Interest Expense + Pension Charges + LIFO to FIFO adjustments + Stock Option Expense + Purchase Accounting Cash Flow
Adjustments - Non-Operating (Investment) Income - Asset Life Based Charge on Depreciating Assets.
Valens’ process combines proprietary forensic financial analyses; proven linguistic, audio, and visual behavior analysis techniques; specific incentive
and compensation analytics (DEF 14A-relevant); and other unique systems. These tools provide Valens analysts with significant analytic advantages
in evaluating management representations to better judge the credit worthiness and profitability of each firm we rate.
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Disclosures
VALENS RESEARCH
This material has been prepared by Valens Research and is provided for information purposes only. The information
provided is not intended to provide a sufficient basis on which to make an investment decision. Information and
opinions presented in this material have been obtained or derived from sources believed by Valens Research to be
reliable, but Valens Research makes no representation as to their accuracy or completeness. Valens Research accepts
no liability for any loss arising from the use of this material. Any reference to potential asset allocation and potential
returns do not represent and should not be interpreted as projections.
VALENS CREDIT
CREDIT ANALYSES ISSUED BY VALENS CREDIT AND ITS AFFILIATES ARE VALENS’ CURRENT OPINIONS OF THE RELATIVE
FUTURE CREDIT RISK OF ENTITIES, CREDIT COMMITMENTS, OR DEBT OR DEBT-LIKE SECURITIES, AND CREDIT ANALYSES
AND RESEARCH PUBLICATIONS PUBLISHED BY VALENS (“VALENS PUBLICATIONS”) MAY INCLUDE VALENS’ CURRENT
OPINIONS OF THE RELATIVE FUTURE CREDIT RISK OF ENTITIES, CREDIT COMMITMENTS, OR DEBT OR DEBT-LIKE
SECURITIES. VALENS DEFINES CREDIT RISK AS THE RISK THAT AN ENTITY MAY NOT MEET ITS CONTRACTUAL, FINANCIAL
OBLIGATIONS AS THEY COME DUE, AND ANY ESTIMATED FINANCIAL LOSS IN THE EVENT OF DEFAULT. VALENS’ CREDIT
ANALYSES DO NOT ADDRESS ANY OTHER RISK, INCLUDING BUT NOT LIMITED TO: LIQUIDITY RISK, MARKET VALUE RISK,
OR PRICE VOLATILITY. VALENS’ CREDIT ANALYSES AND OPINIONS INCLUDED IN VALENS PUBLICATIONS ARE NOT
STATEMENTS OF CURRENT OR HISTORICAL FACT. VALENS’ CREDIT ANALYSES AND VALENS PUBLICATIONS DO NOT
CONSTITUTE OR PROVIDE INVESTMENT OR FINANCIAL ADVICE. VALENS’ CREDIT ANALYSES AND VALENS PUBLICATIONS
ARE NOT AND DO NOT PROVIDE RECOMMENDATIONS TO PURCHASE, SELL, OR HOLD PARTICULAR SECURITIES.
NEITHER VALENS’ CREDIT ANALYSES NOR VALENS PUBLICATIONS COMMENT ON THE SUITABILITY OF AN INVESTMENT
FOR ANY PARTICULAR INVESTOR. VALENS ISSUES ITS CREDIT ANALYSES AND PUBLISHES VALENS PUBLICATIONS WITH
THE EXPECTATION AND UNDERSTANDING THAT EACH INVESTOR WILL MAKE ITS OWN STUDY AND EVALUATION OF
EACH SECURITY THAT IS UNDER CONSIDERATION FOR PURCHASE, HOLDING, OR SALE. ALL INFORMATION CONTAINED
HEREIN IS PROTECTED BY LAW, INCLUDING BUT NOT LIMITED TO, COPYRIGHT LAW, AND NONE OF SUCH
INFORMATION MAY BE COPIED OR OTHERWISE REPRODUCED, REPACKAGED, FURTHER TRANSMITTED, TRANSFERRED,
DISSEMINATED, REDISTRIBUTED OR RESOLD, OR STORED FOR SUBSEQUENT USE FOR ANY SUCH PURPOSE, IN WHOLE
OR IN PART, IN ANY FORM OR MANNER OR BY ANY MEANS WHATSOEVER, BY ANY PERSON WITHOUT VALENS’ PRIOR
WRITTEN CONSENT.
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All information contained herein is obtained by VALENS from sources believed by it to be accurate and reliable.
Because of the possibility of human or mechanical error as well as other factors, however, all information contained
herein is provided “AS IS” without warranty of any kind. VALENS adopts all necessary measures so that the information
it uses in assigning a credit rating is of sufficient quality and from sources VALENS considers to be reliable including,
when appropriate, independent third-party sources. However, VALENS is not an auditor and cannot in every instance
independently verify or validate information received in the rating process. Under no circumstances shall VALENS have
any liability to any person or entity for (a) any loss or damage in whole or in part caused by, resulting from, or relating
to, any error (negligent or otherwise) or other circumstance or contingency within or outside the control of VALENS or
any of its directors, officers, employees or agents in connection with the procurement, collection, compilation, analysis,
interpretation, communication, publication or delivery of any such information, or (b) any direct, indirect, special,
consequential, compensatory or incidental damages whatsoever (including without limitation, lost profits), even if
VALENS is advised in advance of the possibility of such damages, resulting from the use of or inability to use, any such
information. The ANALYSIS, financial reporting analysis, projections, and other observations, if any, constituting part of
the information contained herein are, and must be construed solely as, statements of opinion and not statements of
fact or recommendations to purchase, sell or hold any securities. Each user of the information contained herein must
make its own study and evaluation of each security it may consider purchasing, holding or selling. NO WARRANTY,
EXPRESS OR IMPLIED, AS TO THE ACCURACY, TIMELINESS, COMPLETENESS, MERCHANTABILITY OR FITNESS FOR ANY
PARTICULAR PURPOSE OF ANY SUCH RATING OR OTHER OPINION OR INFORMATION IS GIVEN OR MADE BY VALENS IN
ANY FORM OR MANNER WHATSOEVER.
VALENS’ credit analyses are opinions as to the creditworthiness of a debt obligation of the issuer, not on the equity
securities of the issuer or any form of security that is available to retail clients. It would be dangerous for retail clients
to make any investment decision based solely on VALENS’ credit ratings. If in doubt, you should contact your financial
or other professional adviser.
VALENS SECURITIES
This material has been prepared by Valens Securities and is provided for information purposes only. The information
provided is not intended to provide a sufficient basis on which to make an investment decision. Information and
opinions presented in this material have been obtained or derived from sources believed by Valens Securities to be
reliable, but Valens Securities makes no representation as to their accuracy or completeness. Valens Securities accepts
no liability for any loss arising from the use of this material. Any reference to potential asset allocation and potential
returns do not represent and should not be interpreted as projections.
Timeliness and Relevance
Any report issued by Valens Securities, Valens Credit, Valens Equities, or any of their subsidiaries/affiliates (collectively,
“Valens”) are current as of the date of the report until they are updated or replaced by a new report, or withdrawn.
Conflicts of Interest
Neither Valens nor its employees receive any direct or indirect benefit from the publication of any Valens research
reports.
Valens provides its research to clients on a subscription-based structure, which may be differentiated between clients
depending on the client’s preferences. Valens does not receive any commission for providing such research. Valens
does not charge or receive compensation from companies it rates or publishes reports on.
© 2014 Valens Securities and/or its licensors and affiliates (collectively, “Valens”). All rights reserved.

VALENS RESEARCH | INSIGHTS & INFLECTIONS
110 Cambridge St. Cambridge, MA 02141| 212 213 5070 | info@valens-research.com
Licensed to: Adrian

S/N:f4947de386494686c7001bf23770a761

11

