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Introduction

Nearly five years ago, the powers that be in the accounting field 

announced a radical change to the rules by which companies account 

for leases of real estate and equipment—a change that would put 

an end to the relatively good times enjoyed by companies under the 

previous, more relaxed standards. But no one, it turns out, has been 

particularly eager to break up the party.

In truth, any change to lease accounting rules announced in early 

2016 would have been a radical one. Before 2016, for all practical 

purposes, no rules existed at all. Companies could simply keep 

operating leases off their balance sheets. This simplified the lives of 

accountants but hid from view a great amount of economic activity. It 

proved frustrating to parties, like investors, trying to get an accurate 

picture of a company from its financial statement. Eventually, their 

complaints won over the Financial Accounting Standards Board 

(FASB), the organization that defines Generally Accepted Accounting 

Principles (GAAP) and, by designation of the Securities and Exchange 

Commission (SEC), sets accounting standards for public companies. 

In February 2016, FASB unveiled its revamped rule on lease 

accounting, ASC 842. (ASC refers to FASB’s collected body of GAAP 

law, or Accounting Standards Codification, and Topic 842 is the new 

section dealing with leases.) One basic, massive change lies at the 

heart of the new standards: corporate lessees now “should recognize 

the assets and liabilities that arise from [their] leases.” That is, lessees 

must include leases on their balance sheets.

This is a $2 trillion issue. That’s the value of leases that will be moving 

onto corporate balance sheets as a result of the change. And now, 

after its long gestation period, ASC 842 is nearly fully operational. 

It became effective for most public companies on January 1, 2019. 

Private companies and public companies that qualify as emerging 

growth companies (EGCs) still have time, but must adopt the 

standard starting with fiscal years beginning in 2022.

As we close in on two years of experience with the new standard, 

Intelligize set out to study the way it has been enforced through SEC 

comment letters. Using the Intelligize platform, we analyzed every 

comment letter and reply publicly available as of August 31, 2020 

relating to ASC 842 since its inception in 2016. The results confirmed 

our impression that FASB and the SEC have exercised considerable 

patience in introducing the new standard. 

That has been most evident in the ample lead times FASB has 

established and its flexible response to real-world conditions. When 

FASB first announced ASC 842, it allowed a three-year window 

for large public companies to get comfortable with the rule before 

it went into effect. The still-longer lead time for private and EGCs 

has been pushed back twice—once because many felt ill-prepared, 

and again in a nod to challenges presented by COVID-19. FASB 

also responded to the pandemic by changing the substance of ASC 

842 itself. When government-imposed lockdowns inspired parties 

to modify commercial leases en masse right after ASC 842 went 

into effect, FASB allowed companies to effectively ignore its rules 

governing lease modifications. 

Our analysis suggests that like FASB, the SEC has avoided playing 

“gotcha” with the new lease accounting standard. Our data indicates 

that the SEC has had very little interest in calling out parties on what 

might be considered obscure applications of the rule. Instead, the 

SEC has focused its enforcement effort squarely on foundational 

issues—protecting ASC 842’s goal of getting leases onto the books 

and clarifying what is and is not a lease. 

As explained further in this report, we saw evidence of the SEC’s 

orientation in:

• Who it wrote to: As you would expect with a straightforward 

enforcement of a lease accounting standard, the SEC directed 

the largest number of comment letters to industries in which 

participants occupy considerable real estate—the top recipients 

being trade and services (including many retailers), real estate and 

construction, and manufacturing. The SEC had its longest back-

and-forths with the smallest companies, which is consistent with 

FASB’s recognition that smaller companies may need greater time 

to adjust to the new standard.

• What it asked about: The three most common issues that the 

SEC asked about in comment letters are all foundational issues: 

adoption disclosures, through which the SEC and companies 

hashed-out adoption timelines and clarified elected practical 

expedients; the initial choice to identify an agreement as a lease 

(or not) and how to classify it under ASC 842; and use of non-

GAAP metrics that work against the goal of making lease assets 

and liabilities more transparent.

• How long it took to resolve various issues: The SEC spent 

far more time on the identification and classification of leases 

than any other issue. It spent an average of 83 days to resolve 

questions about identification and classification. The next-slowest 

issue to resolution took an average of 42 days, nearly twice as 

fast.

We analyze all these issues, and more, in greater depth in the ensuing 

report.

https://www.fasb.org/jsp/FASB/Document_C/DocumentPage?cid=1176167901010&acceptedDisclaimer=true
https://www.fasb.org/jsp/FASB/Document_C/DocumentPage?cid=1176167901010&acceptedDisclaimer=true
https://www.sec.gov/smallbusiness/goingpublic/EGC
https://www.sec.gov/smallbusiness/goingpublic/EGC
http://www.intelligize.com/
https://www.fasb.org/cs/Satellite?cid=1176174459740&pagename=FASB%2FFASBContent_C%2FGeneralContentDisplay
https://www.fasb.org/cs/Satellite?cid=1176174459740&pagename=FASB%2FFASBContent_C%2FGeneralContentDisplay


1
Industries

Given that leases comprise a core part of the business for many real estate and construction 

companies, it is hardly surprising that companies in these industries received a significant 

percentage of the SEC’s comment letters on lease accounting. Fifteen of the SEC’s 71 lease 

accounting comment threads went to companies in the sector. Two real estate companies—

Quality Care Properties and Victory Commercial Management—received five comment letter 

threads each, more than any other company. 

However, it was companies in the trade and services industries that received the most 

comment letter threads on their lease accounting practices under ASC 842. Almost one-

quarter of all lease accounting comments issued by the SEC went to companies that were 

subject to review by the SEC’s Trade & Services Office. Several retail food establishments, 

including 24-hour restaurant chain Denny’s Corp. and fast-casual operator Noodles & Co., 

had to respond to SEC questions about how they measured discount rates and variable lease 

payments for their restaurant leases. Live event venue operator Live Nation Entertainment, 

Inc., faced scrutiny over the decision to combine its variable and short-term lease costs when 

disclosing the significant components of its operating lease expense. 

Who were the SEC’s 
targets?
October 1, 2020
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The manufacturing sector rounded out the industries to receive the most lease accounting 

comments, with the SEC issuing 14 comments to manufacturers. High-profile electric car 

manufacturer Tesla, Inc., for instance, received multiple SEC comments regarding its lease 

accounting under ASC 842, including questions about how it measured warranty costs for its 

vehicles subject to direct lease accounting and its solar energy systems under lease contracts.

Although the diversity in the types of companies receiving the lion’s share of SEC lease 

accounting comments may be unexpected, companies in the manufacturing and the trade and 

services sectors do share something in common that makes them prime targets. The companies 

in these industries are likely to have large physical footprints and, as a result, significant leasing 

commitments. By contrast, the finance sector was largely sheltered from the impact of ASC 

842, with only two firms receiving lease accounting comments from the SEC.    

The lease accounting topics most likely to cause headaches for companies varied by industry 

as well. Technology companies appeared to have the most trouble disclosing their adoption of 

ASC 842. Four of the five technology companies that received comments on the topic were 

EGCs, suggesting that FASB’s changes to the implementation schedule may have caused 

them some confusion, as they had the choice to implement the standard on either the public 

company or private company schedule. For example, Industrial Technical Holdings Corp., an 

EGC specializing in farm machinery and equipment, disclosed in its registration statement that 

it would take advantage of the extended transition period for complying with ASC 842, noting 

that the standard would be effective for fiscal years beginning after December 15, 2018. In a 

September 27, 2019 comment letter, the SEC pointed out that the company had misidentified 

the effective dates for ASC 842 and the extended transition period. In addition to correcting 

the dates, the SEC also asked the company to clarify whether it had adopted the standard. 

While the company corrected its disclosure in an amended registration statement, the SEC 

still had questions. The agency followed up in a comment letter on December 16, 2019, asking 

Industrial Technology again to clarify whether or not it had adopted ASC 842 and other recent 

accounting standards since “it appears that some of the pronouncements might have already 

been adopted based upon the effective dates you disclose.”

 ASC 842 comment letter threads 
by SEC office

https://apps.intelligize.com/SECFilings/SimplifiedDocumentView/Filings/18006438
https://apps.intelligize.com/SECFilings/View/Filings/18463973
https://apps.intelligize.com/SECFilings/SimplifiedDocumentView/Filings/18231414
https://apps.intelligize.com/SECFilings/SimplifiedDocumentView/Filings/18463984
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Real estate and construction companies stumbled when identifying and classifying their 

leases, drawing half of the SEC’s comments on this topic. For example, Victory Commercial 

Management engaged in an extended conversation with the SEC over the classification of its 

leases related to its China shopping center. 

Quality Care Properties, a Maryland-based Real Estate Investment Trust (REIT) also tangled 

with the SEC over its lease classification. It received two separate comments from the SEC 

regarding its classification of leases in its registration statement following its acquisition of a 

portfolio of nursing and assisted living facilities in a spin-off transaction. After the company 

provided more information about how it reclassified some of the underlying leases in a Master 

Lease with one of the facilities, the SEC took issue with Quality Care’s explanation that the 

leases should be reclassified from direct financing leases to operating leases. The SEC asked the 

company to identify the “other factors you considered when evaluating whether HCRMC was 

not reasonably certain to exercise an option to renew the lease including contract, asset, entity 

and market-based factors,” noting that Quality Care “believed the lease should be classified 

as an operating lease at inception because of HCRMC’s more recent historical and projected 

operating results decline.”

Market capitalization

Regulators have long acknowledged that “the cost of unnecessary regulation is most acute” 

for smaller issuers (and their shareholders). In recent years, the SEC has taken several steps 

to scale disclosure requirements to bring smaller reporting companies (SRCs) and EGCs to 

the public markets. Similarly, FASB delayed the leasing standard effective date for private 

companies (including emerging growth companies that elect to adopt new accounting 

standards on the private-company schedule) and nonprofits in light of the resource crunch 

created by the COVID-19 pandemic. However, despite these attempts to protect smaller 

issuers, our analysis shows that they not only drew the most scrutiny from SEC staff examiners 

but also needed additional time to resolve the underlying concerns.

Companies that don’t have a market capitalization (for example, Regulation A issuers, 

companies that don’t yet have a public market for their shares, or companies that have since 

delisted) spent, on average, 65 days corresponding with the SEC. Meanwhile, micro-cap 

companies fielded the most follow-up questions (0.40) from examiners. Large-cap issuers, 

conversely, were able to speedily handle ASC 842-related SEC comments (in 16 days) without 

drawing subsequent questions.

Even before the coronavirus crisis put the hurdles of lease accounting adoption into 

perspective, FASB moved to defer the lease accounting effective date. This extended phase-in 

model was brought about by unpredictable world events; however, our analysis shows that 

smaller companies are struggling with the many recent accounting changes. Going forward, an 

Companies responding to lease 
accounting comments by market 

capitalization

https://apps.intelligize.com/SECFilings/View/Filings/15292201
https://www.sec.gov/news/public-statement/statement-clayton-accelerated-filer-2020-03-12
https://www.sec.gov/smallbusiness/goingpublic/SRC
https://www.sec.gov/smallbusiness/goingpublic/EGC
https://www.fasb.org/cs/Satellite?c=FASBContent_C&cid=1176174697303&d=Touch&pagename=FASB%2FFASBContent_C%2FNewsPage
https://www.fasb.org/jsp/FASB/Document_C/DocumentPage?cid=1176173176157&acceptedDisclaimer=true
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extended adoption timeline for SRCs and EGCs should be considered a best practice for thinly 

stretched, smaller issuers.

ASC 842 comment letter thread 
average follow up and days to 

resolution by market capitalization
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What did the SEC 
want to know?
October 1, 2020

ASC 842 comment letter threads by topic

The SEC’s enforcement is focused on day one foundational issues – protecting ASC 842’s goal 

of getting leases identified, classified, and measured.
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Revenue recognition and leases

Many companies were impacted by the back-to-back adoptions of ASC 606 Revenue 

Recognition and subsequently, ASC 842 Leases. We examined four SEC comment letter 

threads that applied both accounting standards. Two combined multiple contracts into a single 

contract for accounting purposes, which both standards address similarly. The other two 

companies applied one standard over another based on the guidance contained in each.

Andersons, Inc. 

• December 23, 2019 – Andersons, Inc. received a comment letter inquiring about accounting 

for marketing and lease agreements with Cargill Inc. disclosed in its 2018 fiscal year 10-K, 

including the “nature of your roles and responsibilities.” 

• January 28, 2020 – In a response, Andersons determined that it would combine the two 

agreements into a single contract for accounting purposes since they were entered on the 

same date, were co-terminus, and were negotiated with a single commercial objective. The 

application of ASC 842 to the lease component as of January 1, 2019, determined a right 

of use asset and corresponding lease liability with a value of the remaining minimum lease 

payments owed. The revenue component of the contract was accounted for as a reduction 

in revenue for the amount owed to Cargill under ASC 606.

Cousins Properties, Inc.

• August 7, 2019 – Cousins Properties, Inc. was also asked about combining multiple 

contracts into a single performance obligation in a comment letter about its contracts and 

transactions with Norfolk Southern Railway and the rationale it used.

• August 21, 2019 – Cousins responded that it combined four separate agreements (Land 

Agreement, Building Purchase and Lease Agreement, Development Agreement and 

Consulting Agreement) using the consistent guidance presented in ASC 606 and 842 for 

combining contracts. This guidance states the contracts be “entered into at or near the same 

time with the same counterparty” and the consideration paid in each contract depends on 

the performance of the other. Cousins stated that although the amount of the consideration 

did not directly and contractually depend on the other, they would not have been entered 

into independently and thus determined a “single arrangement for accounting purposes” 

was appropriate under both standards.

Stabilis Energy, Inc. 

• October 8, 2019 – Stabilis Energy, Inc received a comment letter requesting information on 

the performance obligations associated with its rental revenues and whether it applied ASC 

606 or ASC 842 as disclosed in a September 11, 2019 S-1. 

• October 21, 2019 – Stabilis responded, determining ASC 842 did not apply because the 

rental equipment was not specified and could be substituted. Rental customers, therefore, 

did not have a substantive right of use and would instead qualify under ASC 606.

https://apps.intelligize.com/SECFilings/View/Filings/18366321
https://apps.intelligize.com/SECFilings/View/Filings/17632653
https://apps.intelligize.com/SECFilings/View/Filings/18366323
https://apps.intelligize.com/SECFilings/View/Filings/18085504
https://apps.intelligize.com/SECFilings/View/Filings/18085506
https://apps.intelligize.com/SECFilings/View/Filings/18160874
https://apps.intelligize.com/SECFilings/View/Filings/18016347
https://apps.intelligize.com/SECFilings/View/Filings/18160872
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Northstar Healthcare Income, Inc. 

• August 29, 2019 – Northstar Healthcare Income, Inc. reached a different conclusion when 

asked by the SEC about the disclosure requirement under ASC 606 concerning resident fee 

income, which represented approximately 44% of its revenue as disclosed in a March 22, 

2019 10-K. 

• September 11, 2019 – A response by Northstar stated that the resident fee income was 

primarily derived from tenant leases and should be accounted for under ASC 842. It allowed 

that there were skilled nursing services revenues as part of the resident fee income, but it 

was less than 1% of that income and thus immaterial when applying ASC 606.

Non-GAAP measurements 

The SEC’s comments on non-GAAP disclosures impacted by ASC 842 addressed adjustments 

that excluded lease-related expenses. The three companies examined noted how the adoption 

of the new lease standard modified the metrics they had previously used and argued that 

these measures presented a more transparent picture of their liquidity and leverage, enabling 

investors and analysts to better understand their positions versus their peers.

Knight-Swift Transportation

• June 8, 2020 – Knight-Swift Transportation received a comment regarding its use of the 

non-GAAP measure of earnings before interest, taxes, depreciation, amortization, and rent 

(EBITDAR) – specifically the exclusion of equipment rental expenses in its April 22, 2020 8-K. 

• June 18, 2020 – In its response, the company explained that it was trying to provide 

information on its liquidity and leverage in the light of the COVID-19 pandemic. Under ASC 

842, equipment rentals are treated as operating leases and not as debt on the company’s 

balance sheet and would not impact their leverage ratio under a senior credit facility. Knight 

Swift intended to present its calculation of adjusted leverage ratio to include the revenue 

equipment rentals as if they were finance leases instead of operating leases. This would 

enable it to present a more conservative calculation that included both the outstanding 

debt obligations as well as the remaining operating lease obligations to give investors and 

analysts an additional adjusted leverage ratio. Ultimately, Knight-Swift agreed to eliminate 

the presentation of EBITDAR in future filings.

Penn National Gaming, Inc.

• July 22, 2019 – Penn National Gaming, Inc. also received a question about using EBITDAR 

in its May 8, 2019, 10-Q. The SEC asked how Penn National determined it was appropriate 

to eliminate rent expenses associated with triple net leases. 

• July 29, 2019 – The company responded on that Adjusted EBITDAR is a commonly used 

measure that allows it to better compare its results against peers in the gaming industry 

“without regard to its or its peers’ leasing method or capital structure”. 

• August 12, 2019 – This response did not satisfy the SEC, however, and in a follow on 

comment, the SEC noted that it “continue[s] to be unclear how you determined it was 

appropriate to exclude rent expense” to determine the Adjusted EBITDAR. 

https://apps.intelligize.com/SECFilings/View/Filings/18069645
https://apps.intelligize.com/SECFilings/View/Filings/17709537
https://apps.intelligize.com/SECFilings/View/Filings/17709537
https://apps.intelligize.com/SECFilings/View/Filings/18069644
https://apps.intelligize.com/SECFilings/View/Filings/18712872
https://apps.intelligize.com/SECFilings/View/Filings/18450417/Exhibits/12117014
https://apps.intelligize.com/SECFilings/View/Filings/18712887
https://apps.intelligize.com/SECFilings/View/Filings/18046401
https://apps.intelligize.com/SECFilings/View/Filings/17802312
https://apps.intelligize.com/SECFilings/View/Filings/18046402
https://apps.intelligize.com/SECFilings/View/Filings/18046400
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• August 20, 2019 – Penn National responded, referencing the example provided in question 

100.01 of the Compliance & Disclosure Interpretations for non-GAAP Financial Measures 

“relates to the exclusion of a recurring cash operating expense from a performance metric” 

and not a “valuation metric” as the company was using it. It went on to cite two prior 

comment letters to Capital Senior Living Corporation and Mesa Air Group where the SEC 

appeared to allow “an Adjusted EBITDAR metric when used solely as a valuation metric.” 

• September 4, 2019 – The SEC appeared to agree with this argument, finalizing its review, 

but not before having Penn National agree to stop using a separate non-GAAP measure 

Adjusted EBITDA, after Lease Payments.

Additional non-GAAP measures also excluded lease-related expenses. 

Sleep Number Corp. 

• June 28, 2019 – Sleep Number Corp. received a comment letter about its use of net 

operating profit after taxes in its April 26, 2019, 10-Q. The SEC asked how the company 

determined the adjustments that “appeared to remove your operating lease rent expense,” 

and “how the adoption of ASC 842 was considered for continuing to present these 

adjustments.” 

• July 15, 2019 – A Sleep Number response letter explained with the adoption of ASC 842, 

a right-of-use asset and lease liability was recognized on its balance sheet. Along with the 

adoption, the company recognized the average remaining lease terms of 6.8 years. Sleep 

Number believed this would lead to an undervaluation of how it historically calculated 

return on invested capital since it normally recognized remaining leases at a longer term and 

this was the reason for the application of the non-GAAP adjustment.

https://apps.intelligize.com/SECFilings/View/Filings/18046399
https://apps.intelligize.com/SECFilings/View/Filings/18046398
https://apps.intelligize.com/SECFilings/View/Filings/17970542
https://apps.intelligize.com/SECFilings/View/Filings/17771255
https://apps.intelligize.com/SECFilings/View/Filings/17970543


3
Comment letters with multiple rounds

Most series of comments and responses between the SEC and companies are one question and 

one response. But on occasion, the SEC may not be satisfied and require additional information. 

This was the case for comments on ASC 842, primarily on the topics of the identification of 

leases, adoption of the standard, non-GAAP measurements, sale and leaseback transactions, 

and right-of-use assets.

Identification of leases was, not surprisingly, the subject that received the most multiple rounds 

of comments sent to Heska Corporation; Plug Power, Inc.; Quad M Solutions, Inc.; Quality Care 

Properties, Inc., and Victory Commercial Management, Inc. Just as the SEC’s early comments 

on revenue recognition focused on how companies identified contracts, in its early comments 

on ASC 842, the SEC focused on how companies identified leases. 

Heska Corporation

• October 10, 2017 – Heska Corporation, a veterinary and animal health diagnostics 

company, was questioned about how it accounted for the equipment portion of five-year 

and six-year subscription agreements discussed in its August 4, 2017 10-Q. 

• October 24, 2017 – Heska stated that it considered the five-year term agreements as 

operating leases and the six-year term agreements as capital leases.

How long did it take to 
resolve issues?
October 1, 2020

https://apps.intelligize.com/SECFilings/View/Filings/16906930
https://apps.intelligize.com/SECFilings/View/Filings/16428711
https://apps.intelligize.com/SECFilings/View/Filings/16907077
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• November 13, 2017 – The SEC requested the analysis Heska used to determine the 

different leases for the subscription agreements.

• November 28, 2017 – Heska responded that it had mistakenly referenced ASC 842 in its 

earlier response, which it had not yet adopted. Instead, it applied the guidance under ASC 

840, the precursor to ASC 842, in reaching its conclusions.

Plug Power, Inc. 

• April 24, 2019 – The SEC asked Plug Power, Inc., a New York-based provider of hydrogen 

fuel cell solutions, how it determined its power purchase agreements (PPA) with customers 

qualified as operating leases in its March 13, 2019 10-K. Plug Power, Inc. was also asked 

for more information about a sale and leaseback transaction with Wells Fargo. The SEC 

requested its analysis of the criteria leading to a determination that the leaseback qualified 

as an operating lease and the transfer of assets qualified as a sale under ASC 842.

• May 8, 2019 – The company responded that it had followed the criteria in ASC 842-10-25-

2 (a-e), which included: Ownership Reverts Back to Lessee; Purchase Option Reasonably 

Certain to Exercise; Useful Life; Present Value of Lease Payments vs. Estimated Fair Value 

of Leased Assets and Alternative Use Test and determined the leases qualified as operating 

leases. In this response, Plug Power also laid out the various criteria under ASC 842-10-

25-2(a through e), which included: Ownership Reverts Back to Lessee; Purchase Option 

Reasonably Certain to Exercise; Useful Life; Present Value of Lease Payments vs. Estimated 

Fair Value of Leased Assets and Alternative Use Test. It went on to note that the transfer of 

assets qualified as a sale because the buyer/lessor controlled and became the sole owner of 

the equipment covered in the contract transferring assets.

• June 20, 2019 – The SEC requested additional information on the specific terms of the 

renewal options within the PPA as well as the use of a two percent incremental borrowing 

rate to determine the present value of the lease payments under the PPA. In this follow-up, 

the SEC also posed additional questions regarding the fair value of the leased asset, and if 

Plug Power considered that the sales price might differ from the fair value of the asset and 

what aspects of GAAP was used to reach their conclusion. The company explained that it 

compared “the sales price to the buyer/lessor to similar sales to other Plug customers” thus 

ensuring that “the sales price to the buyer/lessor is representative of the fair value.”

• July 5, 2019 – Plug Power responded that the PPA did not contain a renewal option and the 

two percent reference was a mistake and the actual rate was between four percent and six 

percent.

Quad M Solutions, Inc. (formerly Mineral Mountain Mining & Milling Company) is now a 

New Jersey-based benefits and insurance consultant but was, during the period in question, a 

mining firm. It went through three rounds of comments and responses based on disclosure in 

its October 15, 2018, S-1 registration statement, and subsequent amendments regarding its 

mineral leases. This interaction is discussed in detail later in this section.

https://apps.intelligize.com/SECFilings/View/Filings/16906938
https://apps.intelligize.com/SECFilings/View/Filings/16907088
https://apps.intelligize.com/SECFilings/View/Filings/18174553
https://apps.intelligize.com/SECFilings/View/Filings/17689382
https://apps.intelligize.com/SECFilings/View/Filings/18174555
https://apps.intelligize.com/SECFilings/View/Filings/18174548
https://apps.intelligize.com/SECFilings/View/Filings/18174545
https://apps.intelligize.com/SECFilings/View/Filings/17411568
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Quality Care Properties received an initial comment on August 25, 2016, regarding its 

reclassification of a master lease from a direct financing lease to an operating lease upon the 

adoption of ASC 842 as disclosed in its Form 10 amendment filed August 9, 2016. See “Who 

were the SEC’s targets?” for additional details.

Victory Commercial Management, Inc. a New York-based commercial real estate 

management company, received multiple comments related to its identification of leases 

disclosed in a January 2, 2018 Draft Registration Statement on Form S-1 starting with a 

February 2 comment letter. This interaction is described later in this section.

The SEC also requested additional information on the adoption of the ASC 842 standard from 

Navios Maritime Containers and Industrial Technical Holding: 

Navios Maritime Containers 

• June 29, 2018 – Navios Maritime Containers received a request to explain whether its 

financial statements for the period ending March 31 incorporated ASU 2016-02. 

• July 3, 2018 – In its response, Navios stated that based on its analysis, the adoption of ASU 

2016-02 did not affect its financial statements. 

• July 9, 2018 – The SEC sent a comment stating it was still considering the response and 

may follow up. In a next-day response, Navios further explained why it did not believe the 

financial statements were impacted and provided additional detail of its analysis through 

proposed disclosure in its upcoming registration amendment.

Industrial Technical Holdings was asked about the effective dates it identified for the 

standard, and the extended transition period it had chosen. The company stated it had revised 

its disclosure, but the SEC sent a further comment asking whether it had adopted the standard. 

This is detailed at “Who were the SEC’s targets?” 

Yayyo, Inc.

• May 24, 2018 – Yayyo, Inc., a California-based company that rents cars to rideshare drivers, 

received multiple comments around the equity consideration it offered concerning vehicles 

it was leasing as disclosed in its April 30, 2018, S-1 registration statement. The SEC asked 

why the company accounted for this as a “reduction to the liability rather than part of the 

right-of-use asset.”

• June 6, 2018 – Yayyo responded that since it was a start-up company, it had to provide 

the additional consideration as an inducement to enter into the lease of 130 vehicles. The 

company reported, “the additional consideration in essence increases the discount rate from 

5% to 109%.” The 5% was the discount rate the company assigned to the right-of-use asset. 

• July 2, 2018 – The SEC sent a comment regarding Yayyo’s amended S-1 filed June 7 stating 

the additional consideration of 350,000 shares of common stock appeared to be an up-front 

lease payment and calculated as a right-of-use asset and to revise its financial statements. 

• July 11, 2018 – Yayyo responded that it had revised its financial statements to ultimately 

record an impairment charge “to reduce the carrying value of the vehicles to fair value.”

https://apps.intelligize.com/SECFilings/View/Filings/15292198
https://apps.intelligize.com/SECFilings/View/Filings/15139554
https://apps.intelligize.com/SECFilings/View/Filings/17449108
https://apps.intelligize.com/SECFilings/View/Filings/17772299
https://apps.intelligize.com/SECFilings/View/Filings/17571932
https://apps.intelligize.com/SECFilings/View/Filings/17571939
https://apps.intelligize.com/SECFilings/View/Filings/17571925
https://apps.intelligize.com/SECFilings/View/Filings/17571944
https://apps.intelligize.com/SECFilings/View/Filings/18165262
https://apps.intelligize.com/SECFilings/View/Filings/17131424
https://apps.intelligize.com/SECFilings/View/Filings/18165268
https://apps.intelligize.com/SECFilings/View/Filings/18165259
https://apps.intelligize.com/SECFilings/View/Filings/18165263
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Penn National Gaming was asked about its use of Adjusted EBITDAR as a non-GAAP financial 

measure over two rounds of comments. The details of these comments are at “What did the 

SEC want to know?”.

Average follow-ups and resolution timing

A typical SEC staff comment letter grants companies ten business days to respond to the 

thorny issues raised. While this may be sufficient for traditional comment letter threads 

covering financial statements or MD&A issues, lease accounting comment letters have, to this 

point, been a different story. On average, ASC 842 comment letter threads have more SEC staff 

follow-ups (0.18) and take more days to resolve (35.39) than your standard comment letter 

threads on financial statements and MD&A sections. The fact is, we all need a little extra time to 

digest these new accounting policies.

While ASC 842 comment letter threads were roughly split between periodic reporting (39 

threads) and registration statements (32 threads), the questions on registration statements 

tended to hang in limbo (along with companies’ desire to start trading their shares). 

Victory Commercial Management, Inc., a Nevada-incorporated company that manages a 

shopping center in China through various joint ventures and subsidiaries, spent up to 251 

days on several ASC 842 comment threads related to its Form S-1. If ever a business setup 

guaranteed a trip into lease accounting hinterlands, this is it. The SEC’s correspondence 

with the company parsed through several complications, including whether land-use rights 

granted by the Chinse government could be considered leases when the country grants no 

private ownership of land. The SEC declared Victory Commercial Management’s registration 

statement effective on February 14, 2019; however, the company’s latest annual report 

indicates that there is still no public market for its shares. It is considering applying to have 

shares quoted on OTCQB.

In another long-lasting thread, Quad M Solutions, Inc. decided to waive a white flag after 

104 days of back-and-forth over the lease of a mining project in Alaska: “While the Company 

continues to believe that capitalizing its Alaska lease is absolutely appropriate for the reasons 

discussed in our December 10, 2018 letter and during our two recent teleconferences, 

Mineral Mountain [NKA Quad M Solutions] has nonetheless decided to restate its financials 

and no longer capitalize its Alaska lease in the interest of obtaining the SEC’s approval of its 

Registration Statement as promptly as possible.” Companies that may not agree with the SEC’s 

position can certainly concur that lease accounting is not the “hill to die on.”

 ASC 842 comment letter thread 
average follow ups and days to 

resolution by form type

Note: benchmark thread data as of 
September 14, 2020

https://apps.intelligize.com/SECFilings/View/Filings/17772323
https://www.sec.gov/Archives/edgar/data/1723083/999999999519000253/xslEFFECTX01/primary_doc.xml
https://apps.intelligize.com/SECFilings/View/Filings/18619760
https://www.otcmarkets.com/corporate-services/get-started/otcqb
https://apps.intelligize.com/SECFilings/View/Filings/17740535
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These two registration statement threads illustrate a broader SEC stance. Disagreements 

about lease identification and (mis)classification issues can stretch on much longer (83.43 

days on average) than foot-faults for issues like inadequate disclosure of discount rate 

determinations (10.80 days on average). The preliminary moves in ASC 842 adoption are 1) 

identify the lease and 2) classify the lease. The SEC will dock you technique and choreography 

points for inadequately performing this two-step.

 ASC 842 comment letter thread 
follow up and days to resolution 

by topic
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Methodology

We evaluated SEC comment letters with comments related to ASC 842 that were made 

publicly available by August 31, 2020.

Our analysis focuses on issues related to US GAAP. We did not review comments related 

exclusively to IFRS 16.

For the topical analysis, average follow-ups and average resolution time, we measure full 

threads. A full thread is comprised of individual comments and responses threaded together 

until the dialogue is complete. For each full thread, “follow ups” averages the additional rounds 

of comment needed with the SEC. For example:

• Initial Comment > Initial Response = 0

• Initial Comment > Initial Response > 2nd Comment >2nd Response = 1

• Initial Comment > Initial Response > 2nd Comment > 2nd Response > 3rd Comment > 3rd 

Response = 2

For each full thread, “days to resolution” averages the days between the first and last letters in 

the thread. 

For the industry and market capitalization analysis, we reviewed company characteristics – 

independent of how many comment letter full threads were involved in the SEC’s review.

The market capitalization was determined as follows:

• Micro cap companies had a market capitalization under $300M as of September 11, 2020

• Small cap companies had a market capitalization between $300M and $2B as of September 

11, 2020

• Mid cap companies had a market capitalization between $2B and $10B as of September 11, 

2020

• Large cap companies had a market capitalization greater than $10B as of September 11, 

2020

• Not applicable companies did not have a market capitalization as of September 11, 

2020 (for example: Regulation A companies; publicly registered, non-traded real estate 

investment trusts, companies not yet trading; companies no longer trading; etc.)
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1Life Healthcare Inc.

DRS (on S-1) • 10/18/2019 

UPLOAD (Comments) • 11/18/2019 

DRSLTR (Responses) • 11/26/2019

ADT Inc.

10-Q (Q1 2019) • 05/07/2019 

UPLOAD (Comments) • 07/23/2019 

CORRESP (Responses) • 07/26/2019

Advance Auto Parts Inc.

10-K (FY 2018) • 02/19/2019 

UPLOAD (Comments) • 04/14/2020 

CORRESP (Responses) • 05/14/2020

The Andersons Inc.

10-K (FY 2018) • 02/27/2019 

UPLOAD (Comments) • 12/23/2019 

CORRESP (Responses) • 01/28/2020

Carter’s Inc.

10-K (FY 2019) • 02/24/2020 

UPLOAD (Comments) • 06/12/2020 

CORRESP (Responses) • 07/17/2020

CNFinance Holdings Ltd.

DRS (on F-1) • 03/30/2018 

UPLOAD (Comments) • 04/27/2018 

DRSLTR (Responses) • 05/21/2018

Cousins Properties Inc.

10-Q (Q1 2019) • 05/09/2019 

UPLOAD (Comments) • 08/07/2019 

CORRESP (Responses) • 08/21/2019

Covenant Logistics Group Inc.

10-K (FY 2018) • 03/13/2019 

UPLOAD (Comments) • 05/14/2019 

CORRESP (Responses) • 05/24/2019

Delta Air Lines Inc.

10-K (FY 2018) • 02/15/2019 

UPLOAD (Comments) • 05/02/2019 

CORRESP (Responses) • 05/15/2019

Denny’s Corp.

10-Q (Q2 2019) • 07/30/2019 

UPLOAD (Comments) • 08/23/2019 

CORRESP (Responses) • 08/30/2019

DPL Inc.

10-Q (Q1 2019) • 05/07/2019 

UPLOAD (Comments) • 07/12/2019 

CORRESP (Responses) • 07/25/2019

Dropbox Inc.

DRS (on S-1) • 10/11/2017 

UPLOAD (Comments) • 11/08/2017 

DRSLTR (Responses) • 12/04/2017

Four Springs Capital Trust 

DRS (on S-11) • 02/15/2017 

UPLOAD (Comments) • 03/15/2017 

DRSLTR (Responses) • 03/31/2017

Fovea Jewelry Holdings Ltd.

10-12G • 03/23/2020 

UPLOAD (Comments) • 04/17/2020 

CORRESP (Responses) • 04/23/2020

Heska Corp.

10-Q (Q2 2017) • 08/04/2017 

UPLOAD (Comments) • 10/10/2017 

CORRESP (Responses) • 10/24/2017

UPLOAD (Comments) • 11/13/2017 

CORRESP (Responses) • 11/28/2017

Hitek Global Inc.

DRS (on F-1) • 07/13/2018 

UPLOAD (Comments) • 08/08/2018 

DRSLTR (Responses) • 08/31/2018

HYLETE Inc.

1-A • 02/20/2020 • PART II AND III 

UPLOAD (Comments) • 03/16/2020 

CORRESP (Responses) • 03/18/2020

Industrial Technical Holdings Corp.

F-1 • 09/04/2019 

UPLOAD (Comments) • 09/30/2019 

CORRESP (Responses) • 12/04/2019

UPLOAD (Comments) • 12/17/2019 

CORRESP (Responses) • 01/23/2020

Knight-Swift Transportation Holdings Inc.

8-K • 04/22/2020 • EX-99.2 

UPLOAD (Comments) • 06/08/2020 

CORRESP (Responses) • 06/18/2020

Live Nation Entertainment Inc.

10-Q (Q1 2019) • 05/02/2019 

UPLOAD (Comments) • 06/11/2019 

CORRESP (Responses) • 06/20/2019

Lyft Inc.

10-K (FY 2019) • 02/28/2020 

UPLOAD (Comments) • 06/24/2020 

CORRESP (Responses) • 07/15/2020

Marijuana Company of America Inc.

10-Q (Q1 2019) • 05/20/2019 

UPLOAD (Comments) • 05/28/2019 

CORRESP (Responses) • 08/02/2019

Mastech Digital Inc.

10-K (FY 2019) • 03/30/2020 

UPLOAD (Comments) • 05/29/2020 

CORRESP (Responses) • 06/19/2020

Medallia Inc.

DRS (on S-1) • 04/05/2019 

UPLOAD (Comments) • 05/02/2019 

DRSLTR (Responses) • 05/15/2019

Minaro Corp.

S-1/A • 05/22/2018 

UPLOAD (Comments) • 07/11/2018 

CORRESP (Responses) • 07/23/2018

Navios Maritime Containers LP.

F-1 • 06/15/2018 

UPLOAD (Comments) • 06/29/2018 

CORRESP (Responses) • 07/03/2018

UPLOAD (Comments) • 07/09/2018 

CORRESP (Responses) • 07/10/2018

Nkarta Inc.

DRS/A (on S-1) • 05/19/2020 

UPLOAD (Comments) • 06/01/2020 

CORRESP (Responses) • 06/19/2020

Noodles & Co.

10-Q (Q2 2019) • 08/06/2019 

UPLOAD (Comments) • 09/13/2019 

CORRESP (Responses) • 09/23/2019

Norfolk Southern Corp.

10-Q (Q1 2019) • 04/24/2019 

UPLOAD (Comments) • 05/07/2019 

CORRESP (Responses) • 05/20/2019

NorthStar Healthcare Income Inc.

10-K (FY 2018) • 03/22/2019 

UPLOAD (Comments) • 08/29/2019 

CORRESP (Responses) • 09/11/2019

Odyssey Semiconductor Technologies Inc.

S-1 • 11/15/2019 

UPLOAD (Comments) • 12/12/2019 

CORRESP (Responses) • 01/15/2020

Penn National Gaming Inc.

10-Q (Q1 2019) • 05/08/2019 

UPLOAD (Comments) • 07/22/2019 

CORRESP (Responses) • 07/29/2019

UPLOAD (Comments) • 08/12/2019 

CORRESP (Responses) • 08/20/2019

The Pennant Group Inc.

10-12B/A • 07/03/2019 

UPLOAD (Comments) • 07/15/2019 

CORRESP (Responses) • 07/31/2019

Plug Power Inc.

8-K • 03/07/2019 • EX-99.1

10-K (FY 2018) • 03/13/2019 

UPLOAD (Comments) • 04/24/2019 

CORRESP (Responses) • 05/08/2019

UPLOAD (Comments) • 06/20/2019 

CORRESP (Responses) • 07/05/2019

Quad M Solutions Inc.

S-1 • 10/15/2018 

UPLOAD (Comments) • 11/08/2018 

CORRESP (Responses) • 11/19/2018

CORRESP (Responses) • 12/10/2018

UPLOAD (Comments) • 02/19/2019 

CORRESP (Responses) • 02/20/2019 

Quality Care Properties Inc.

10-12B • 06/17/2016 

UPLOAD (Comments) • 07/12/2016 

CORRESP (Responses) • 08/09/2016

10-12B/A • 08/09/2016 

UPLOAD (Comments) • 08/25/2016 

CORRESP (Responses) • 09/01/2016

UPLOAD (Comments) • 09/22/2016 

CORRESP (Responses) • 09/26/2016

Rocket Companies Inc.

DRS (on S-1) • 03/06/2020 

UPLOAD (Comments) • 04/02/2020 

DRSLTR (Responses) • 05/13/2020

Shake Shack Inc.

10-Q (Q1 2019) • 05/06/2019 

UPLOAD (Comments) • 05/10/2019 

CORRESP (Responses) • 06/07/2019

Signet Jewelers Ltd.

10-Q (Q2 2020) • 09/05/2019 

UPLOAD (Comments) • 09/12/2019 

CORRESP (Responses) • 09/25/2019

Sleep Number Corp.

10-Q (Q1 2019) • 04/26/2019 

UPLOAD (Comments) • 06/28/2019 

CORRESP (Responses) • 07/15/2019

Stabilis Energy Inc.

S-1 • 09/11/2019 

UPLOAD (Comments) • 10/08/2019 

CORRESP (Responses) • 10/21/2019

SunPower Corp.

8-K • 05/07/2020 • EX-99.1 

UPLOAD (Comments) • 05/21/2020 

CORRESP (Responses) • 06/04/2020

Synergy Empire Ltd.

S-1 • 12/26/2019 

UPLOAD (Comments) • 01/22/2020 

CORRESP (Responses) • 02/25/2020

Tailored Brands Inc.

10-Q (Q3 2019) • 12/12/2019 

UPLOAD (Comments) • 01/09/2020 

CORRESP (Responses) • 01/21/2020

Tesla Inc.

10-Q (Q2 2019) • 07/29/2019 

UPLOAD (Comments) • 09/18/2019 

CORRESP (Responses) • 09/30/2019

Uniti Group Inc.

10-K (FY 2018) • 03/18/2019 

UPLOAD (Comments) • 09/19/2019 

CORRESP (Responses) • 09/27/2019

Victory Commercial Management Inc.

DRS (on S-1) • 01/02/2018 

UPLOAD (Comments) • 02/05/2018 

DRSLTR (Responses) • 06/28/2018 

UPLOAD (Comments) • 07/26/2018 

DRSLTR (Responses) • 10/11/2018

XPEL Inc.

DRS (on 10-12B) • 03/12/2019 

UPLOAD (Comments) • 04/10/2019 

CORRESP (Responses) • 04/24/2019

XY - The Persistent Co.

1-A • 06/17/2016 • PART II AND III 

UPLOAD (Comments) • 07/08/2016 

CORRESP (Responses) • 07/21/2016

YayYo Inc.

S-1 • 04/30/2018 

UPLOAD (Comments) • 05/30/2018 

CORRESP (Responses) • 06/07/2018

UPLOAD (Comments) • 07/03/2018 

CORRESP (Responses) • 07/16/2018

Appendix: ASC 842 comment letters publicly available as of August 31, 2020

https://apps.intelligize.com/SECFilings/View/Filings/18202203
https://apps.intelligize.com/SECFilings/View/Filings/18334502
https://apps.intelligize.com/SECFilings/View/Filings/18334503
https://apps.intelligize.com/SECFilings/View/Filings/17799737
https://apps.intelligize.com/SECFilings/View/Filings/17996219
https://apps.intelligize.com/SECFilings/View/Filings/17996220
https://apps.intelligize.com/SECFilings/View/Filings/17632653
https://apps.intelligize.com/SECFilings/View/Filings/18578760
https://apps.intelligize.com/SECFilings/View/Filings/18578758
https://apps.intelligize.com/SECFilings/View/Filings/17652320
https://apps.intelligize.com/SECFilings/View/Filings/18366321
https://apps.intelligize.com/SECFilings/View/Filings/18366323
https://apps.intelligize.com/SECFilings/View/Filings/18317549
https://apps.intelligize.com/SECFilings/View/Filings/18692781
https://apps.intelligize.com/SECFilings/View/Filings/18692784
https://apps.intelligize.com/SECFilings/View/Filings/17266265
https://apps.intelligize.com/SECFilings/View/Filings/17496443
https://apps.intelligize.com/SECFilings/View/Filings/17496451
https://apps.intelligize.com/SECFilings/View/Filings/17806266
https://apps.intelligize.com/SECFilings/View/Filings/18085504
https://apps.intelligize.com/SECFilings/View/Filings/18085506
https://apps.intelligize.com/SECFilings/View/Filings/17688895
https://apps.intelligize.com/SECFilings/View/Filings/17965301
https://apps.intelligize.com/SECFilings/View/Filings/17965302
https://apps.intelligize.com/SECFilings/View/Filings/17629695
https://apps.intelligize.com/SECFilings/View/Filings/17913174
https://apps.intelligize.com/SECFilings/View/Filings/17913172
https://apps.intelligize.com/SECFilings/View/Filings/17943765
https://apps.intelligize.com/SECFilings/View/Filings/18069613
https://apps.intelligize.com/SECFilings/View/Filings/18069611
https://apps.intelligize.com/SECFilings/View/Filings/17797158
https://apps.intelligize.com/SECFilings/View/Filings/18008783
https://apps.intelligize.com/SECFilings/View/Filings/18008784
https://apps.intelligize.com/SECFilings/View/Filings/16994242
https://apps.intelligize.com/SECFilings/View/Filings/17107521
https://apps.intelligize.com/SECFilings/View/Filings/17107522
https://apps.intelligize.com/SECFilings/View/Filings/16090686
https://apps.intelligize.com/SECFilings/View/Filings/16356777
https://apps.intelligize.com/SECFilings/View/Filings/16356819
https://apps.intelligize.com/SECFilings/View/Filings/18392452
https://apps.intelligize.com/SECFilings/View/Filings/18564787
https://apps.intelligize.com/SECFilings/View/Filings/18564791
https://apps.intelligize.com/SECFilings/View/Filings/16428711
https://apps.intelligize.com/SECFilings/View/Filings/16906930
https://apps.intelligize.com/SECFilings/View/Filings/16907077
https://apps.intelligize.com/SECFilings/View/Filings/16906938
https://apps.intelligize.com/SECFilings/View/Filings/16907088
https://apps.intelligize.com/SECFilings/View/Filings/17476089
https://apps.intelligize.com/SECFilings/View/Filings/18458696
https://apps.intelligize.com/SECFilings/View/Filings/18458700
https://apps.intelligize.com/SECFilings/View/Filings/18310529/Exhibits/12001921
https://apps.intelligize.com/SECFilings/View/Filings/18462972
https://apps.intelligize.com/SECFilings/View/Filings/18462976
https://apps.intelligize.com/SECFilings/View/Filings/18006438
https://apps.intelligize.com/SECFilings/View/Filings/18463973
https://apps.intelligize.com/SECFilings/View/Filings/18464002
https://apps.intelligize.com/SECFilings/View/Filings/18463984
https://apps.intelligize.com/SECFilings/View/Filings/18464005
https://apps.intelligize.com/SECFilings/View/Filings/18450417/Exhibits/12117014
https://apps.intelligize.com/SECFilings/View/Filings/18712872
https://apps.intelligize.com/SECFilings/View/Filings/18712887
https://apps.intelligize.com/SECFilings/View/Filings/17789356
https://apps.intelligize.com/SECFilings/View/Filings/17965311
https://apps.intelligize.com/SECFilings/View/Filings/17965312
https://apps.intelligize.com/SECFilings/View/Filings/18336717
https://apps.intelligize.com/SECFilings/View/Filings/18688066
https://apps.intelligize.com/SECFilings/View/Filings/18688064
https://apps.intelligize.com/SECFilings/View/Filings/17831582
https://apps.intelligize.com/SECFilings/View/Filings/18350204
https://apps.intelligize.com/SECFilings/View/Filings/18350215
https://apps.intelligize.com/SECFilings/View/Filings/18407262
https://apps.intelligize.com/SECFilings/View/Filings/18635935
https://apps.intelligize.com/SECFilings/View/Filings/18635937
https://apps.intelligize.com/SECFilings/View/Filings/17889085
https://apps.intelligize.com/SECFilings/View/Filings/17978755
https://apps.intelligize.com/SECFilings/View/Filings/17978754
https://apps.intelligize.com/SECFilings/View/Filings/17184628
https://apps.intelligize.com/SECFilings/View/Filings/17358515
https://apps.intelligize.com/SECFilings/View/Filings/17358519
https://apps.intelligize.com/SECFilings/View/Filings/17228960
https://apps.intelligize.com/SECFilings/View/Filings/17571932
https://apps.intelligize.com/SECFilings/View/Filings/17571939
https://apps.intelligize.com/SECFilings/View/Filings/17571925
https://apps.intelligize.com/SECFilings/View/Filings/17571944
https://apps.intelligize.com/SECFilings/View/Filings/18584034
https://apps.intelligize.com/SECFilings/View/Filings/18664588
https://apps.intelligize.com/SECFilings/View/Filings/18664585
https://apps.intelligize.com/SECFilings/View/Filings/17958204
https://apps.intelligize.com/SECFilings/View/Filings/18074459
https://apps.intelligize.com/SECFilings/View/Filings/18074462
https://apps.intelligize.com/SECFilings/View/Filings/17763751
https://apps.intelligize.com/SECFilings/View/Filings/17885800
https://apps.intelligize.com/SECFilings/View/Filings/17885801
https://apps.intelligize.com/SECFilings/View/Filings/17709537
https://apps.intelligize.com/SECFilings/View/Filings/18069645
https://apps.intelligize.com/SECFilings/View/Filings/18069644
https://apps.intelligize.com/SECFilings/View/Filings/18120226
https://apps.intelligize.com/SECFilings/View/Filings/18376797
https://apps.intelligize.com/SECFilings/View/Filings/18376801
https://apps.intelligize.com/SECFilings/View/Filings/17802312
https://apps.intelligize.com/SECFilings/View/Filings/18046401
https://apps.intelligize.com/SECFilings/View/Filings/18046402
https://apps.intelligize.com/SECFilings/View/Filings/18046400
https://apps.intelligize.com/SECFilings/View/Filings/18046399
https://apps.intelligize.com/SECFilings/View/Filings/17910774
https://apps.intelligize.com/SECFilings/View/Filings/18052214
https://apps.intelligize.com/SECFilings/View/Filings/18052212
https://apps.intelligize.com/SECFilings/View/Filings/17676463/Exhibits/11550516
https://apps.intelligize.com/SECFilings/View/Filings/17689382
https://apps.intelligize.com/SECFilings/View/Filings/18174553
https://apps.intelligize.com/SECFilings/View/Filings/18174555
https://apps.intelligize.com/SECFilings/View/Filings/18174548
https://apps.intelligize.com/SECFilings/View/Filings/18174545
https://apps.intelligize.com/SECFilings/View/Filings/17411568
https://apps.intelligize.com/SECFilings/View/Filings/17740536
https://apps.intelligize.com/SECFilings/View/Filings/17740537
https://apps.intelligize.com/SECFilings/View/Filings/17740535
https://apps.intelligize.com/SECFilings/View/Filings/17740531
https://apps.intelligize.com/SECFilings/View/Filings/17740534
https://apps.intelligize.com/SECFilings/View/Filings/15059188
https://apps.intelligize.com/SECFilings/View/Filings/15292190
https://apps.intelligize.com/SECFilings/View/Filings/15292202
https://apps.intelligize.com/SECFilings/View/Filings/15139554
https://apps.intelligize.com/SECFilings/View/Filings/15292198
https://apps.intelligize.com/SECFilings/View/Filings/15292200
https://apps.intelligize.com/SECFilings/View/Filings/15292195
https://apps.intelligize.com/SECFilings/View/Filings/15292201
https://apps.intelligize.com/SECFilings/View/Filings/18615397
https://apps.intelligize.com/SECFilings/View/Filings/18721156
https://apps.intelligize.com/SECFilings/View/Filings/18721163
https://apps.intelligize.com/SECFilings/View/Filings/17796502
https://apps.intelligize.com/SECFilings/View/Filings/17916382
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