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The decision
Everspin released its FY2024 results on 26 February 2025; it filed its FY2024 Form 10-K the next
day, on 27 February. The company had two visible product-development paths. Its 28nm xSPI
STT-MRAM family served industrial and embedded applications; its 1Gb DDR4 STT-MRAM was
selected for IBM's FlashCore Module 4, a data-storage system. Both paths depended on
customer qualification and support, but the public record did not disclose their separate
economics. [P1], filed 27 February 2025; [P2], released 26 February 2025.

The company also reported 178 design wins during 2024. Everspin defines a design win as
notification from an original equipment manufacturer or contract manufacturer that an Everspin
component has been qualified for production. The count therefore represents
production-qualified designs under the company's definition. The filing did not allocate the wins
by product family or identify customers, expected production starts, orders, volume, value, or
revenue conversion. [P1], printed p. 27, “Design wins”; [P2], 26 February 2025.

For this classroom exercise, assume the board asks the leadership team to propose how to
allocate a constrained next increment of product-development and commercial-enablement
resources. The company has not disclosed such a fixed pool, an internal proposal, or a formal
choice among these packages. Students should recommend a resource-allocation approach,
identify what evidence is needed before committing further, and explain what would cause
them to change course.

Decision question: How should Everspin allocate its next increment of product-development
and commercial-enablement effort among gated xSPI commercialization, 1Gb DDR4
storage/data-center support, and a bounded two-track approach?

Assignment: Submit a two-page decision memo to Everspin's leadership team. For this
exercise, treat the scarce resource as cross-functional engineering and customer-support
capacity, measured in team-weeks available during the next planning cycle. The amount of
capacity is not disclosed: state the finite constraint you assume for your analysis, without
inventing a company budget or headcount. Choose one of the three classroom packages below,
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state its release gates and near-term measures, make the strongest case against it, and identify
evidence that would reverse your recommendation. Choose a near-term milestone review
horizon and explain why it fits your gates; this is a classroom planning assumption, not
company guidance. Distinguish leading indicators, such as qualification or supply-readiness
milestones, from realized outcomes, such as orders, shipments, or contribution. Do not assume
undisclosed orders, product-level margins, market sizes, or conversion rates.

Two product paths, different adoption work
Everspin sells magnetoresistive random-access memory (MRAM), a nonvolatile memory
technology that retains data without power. The company describes its products as combining
nonvolatility with high endurance. Its portfolio included Toggle MRAM, several STT-MRAM
products, and the PERSYST product brand, which grouped Toggle, 1Gb ST-DDR4, and EMxxLX
xSPI products. These descriptions and target applications are company disclosures, not
comparative proof of customer economics. [P1], printed pp. 3-5; [P4], 9 April 2024.

The 28nm STT-MRAM family, in 4-128Mb densities, had been in production since 2022 and
offered SPI, xSPI, QSPI, and OSPI interfaces. Everspin positioned it for industrial and embedded
uses, including industrial IoT, networking, automation, avionics, medical, and gaming. Buyers
considering a memory replacement still need to assess system fit, controller support,
qualification, reliability requirements, price, and long-term supply. The public filing does not
show xSPI sales, customer mix, qualification cost, or post-qualification ramp by family. [P1],
printed pp. 4-5, product overview.

The 1Gb STT-MRAM product was in production and aimed at higher-density persistent-memory
applications. On 30 April 2024, Everspin announced that IBM had selected its PERSYST 1Gb
DDR4 part for FlashCore Module 4. Everspin reported 2.7 GB/s read and write bandwidth in its
announcement. That establishes a named product selection and a company-reported
specification; it does not disclose purchase volume, exclusivity, duration, price, contribution, or
a repeatable market. [P1], printed p. 4; [P3], 30 April 2024, lead and product paragraph.

Neither path is simply a device-performance contest. Everspin depends on manufacturing
partners, customer system integration, and qualification. Its annual report describes
GlobalFoundries (GF) as the foundry for higher-density products at advanced nodes and
identifies capacity, customer forecasts, and manufacturing continuity as risks. Contract
provisions include scoped exclusivity for devices developed under specified joint-development
work; this is not a blanket restriction on all Everspin MRAM. Exact available capacity, wafer
economics, and transfer costs are not disclosed. [P1], printed pp. 5-8 and 10-12.

A year of mixed signals
FY2024 revenue fell, while research and development spending rose. The reported financials
combine product families, so they do not reveal which path contributed to sales or margin.
Management attributed most of the overall revenue decline to lower product sales associated
with customer-demand timing. The filing also said higher R&D primarily reflected development
and enhancement of the new xSPI family. These are management explanations; the filing does
not establish that demand timing caused the decline or that the additional xSPI spending will
earn a return. [P1], printed pp. 18-24, MD&A.

Exhibit 1. Selected consolidated results

USD millions, except percentages and percentage points; Everspin fiscal years ended 31
December. [F] reported filing data; [C] case-author calculations.
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Measure FY2023 FY2024 Change

Product sales $53.123 $42.203 −$10.920 (−20.6%) [C]

Total revenue $63.765 $50.402 −$13.363 (−21.0%) [C]

Gross margin 58.4% 51.8% −6.6 percentage points
[C]

Research and development
expense

$11.776 $13.686 +$1.910 (+16.2%) [C]

Sales and marketing expense $5.288 $5.390 +$0.102

Net income $9.052 $0.781 -

Source and definitions: [P1], printed pp. 18-24, statements and MD&A. Product sales are the
combined Toggle and STT product-sales line. Total revenue also includes non-product revenue.
Gross margin is consolidated, not product-specific. Percentage change is (FY2024 − FY2023) ÷
FY2023; gross-margin movement is subtraction. R&D is a reported operating expense, not a
disclosed discretionary pool or a project-level xSPI budget. Net income is included as reported,
without implying that it measures either path's return.

Management attributed the product-sales decline primarily to customer-demand timing and
attributed the separate decline in non-product revenue to the progression or conclusion of
development agreements. Keep those explanations distinct: the filing does not say the full
total-revenue decline was caused by timing in product demand. [P1], printed pp. 28-30, MD&A.

Exhibit 2. Commercial signals and disclosed unknowns

Signal available by the cutoff What it establishes What it does not establish

178 FY2024 design wins [F] Designs qualified for production
under Everspin's definition; quarterly
counts were 31, 44, 50, and 53. [P1],
p. 27.

Family or customer mix; production
start; orders, volume, value, or
conversion into sales.

IBM FlashCore Module 4 selection [F] A named customer application for the
1Gb DDR4 part. [P3], 30 April 2024.

IBM units, contract duration,
exclusivity, price, margin, or
expected Everspin revenue.

xSPI family in production [F] 28nm products in 4-128Mb densities
had been in production since 2022.
[P1], pp. 4-5.

xSPI-specific revenue, margin,
design-win mix, or future ramp.

R&D rose to $13.686m [F] Company-wide FY2024 R&D expense
increased 16.2%; Everspin said the
increase was primarily due to xSPI
development and enhancement. [P1],
pp. 23-24.

Incremental return, remaining
engineering work, or how much
spending can be reallocated.
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Three classroom resource packages
These packages are teaching constructs. They do not claim to reproduce Everspin's internal
budget, current project plans, or management's actual alternatives. The common scarce
resource is assumed engineering/customer-support capacity; no quantity is supplied. Do not
invent its dollar amount or a company staffing plan.

Package Resource-allocation logic Strategic benefit and cost
to examine

Evidence needed before
release

A. Gate 28nm xSPI
commercialization

Direct the next increment
to application and
controller support,
qualification completion,
and production
enablement for xSPI
designs. Stage any
additional release against
customer-specific
production timing,
expected orders, and
engineering milestones.

Could broaden use across
industrial and embedded
applications and build on a
family already in
production. Risks
spreading support across
fragmented applications,
long qualification cycles,
and substitute memories.

Qualified designs by
family/customer; customer
production schedules and
orders; incremental
support and qualification
requirements; availability
and unit economics at the
relevant node.

B. Focus on 1Gb DDR4
storage/data-center
support

Direct the next increment
to customer/system
integration, delivery
readiness, and support for
1Gb storage applications,
including IBM's announced
FCM4 selection.

Could concentrate effort
around a named
application and
high-density product.
Risks relying on narrow
use cases, customer
concentration, and
advanced-node supply;
selection alone does not
establish commercial
scale.

Customer purchase and
forecast evidence; price
and contribution;
design/qualification scope;
GF capacity, lead time,
and terms.

C. Bounded two-track
approach

Fund a defined minimum
of support for both xSPI
and 1Gb; reserve
additional resources until
each path meets separate
proof points. Preserve
existing obligations and
specify a stop, scale, or
reallocation rule.

Could retain options
across different
applications and avoid
betting on one undisclosed
ramp. Risks leaving both
paths below the support
level needed for customer
conversion and adding
coordination costs.

Affordability is a
release gate:
demonstrate that the
assumed capacity
constraint can cover the
minimum viable support
for both paths and existing
obligations. Also define
milestones for each path
and explicit triggers for
shifting the next
increment.

Strategic context: complements, alternatives, and bargaining
A technology's performance does not alone determine who captures its value. Research on
profiting from technological innovation directs attention to complementary assets: specialized
manufacturing, customer integration, qualification, distribution, and other capabilities needed
to commercialize a product. The framework is conceptual, not a forecast for Everspin. Students
can use it to ask which complement constrains each path and whether Everspin can access it on
acceptable terms. [A1], pp. 285-288, 294-298, 300-304.

A 2024 review of emerging nonvolatile memories describes a range of technologies and
application-specific trade-offs. It reports company and technical data on MRAM, RRAM, FRAM,
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and other memory types, but does not provide comparable commercial economics or adoption
rates. Everspin's own filing lists competitors across several product categories. Those sets vary
by application; neither source supports a single apples-to-apples ranking of rivals. [A2], pp.
1099-1109; [P1], printed pp. 8-9.
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Student deliverable and discussion questions
Prepare a two-page memo selecting A, B, or C. Define the assumed finite team-week constraint
and explain the resource logic without assigning an invented company budget or headcount.
For C, show that your assumed capacity can cover the minimum viable support for both paths
and existing obligations; otherwise, do not release the two-track package. State two or three
observable gates, who or what must provide the evidence, and your classroom-assumed
milestone review horizon. Identify the first action, strongest counterargument, and evidence
that would change your recommendation. Separate leading indicators from realized outcomes,
and distinguish what is known from what you infer and what you would need to learn.

1. Which complementary asset or customer bottleneck most constrains adoption on each path?
What evidence supports that diagnosis?

2. What can and cannot be inferred from the 178 production-qualified design wins, IBM's
selection, and the FY2024 financial results?

3. Which package is most robust to uncertainty in customer timing and foundry access? What
would make it fail?

4. What milestones should release, pause, or redirect the next increment? Which measures are
leading indicators, and which are realized outcomes?

5. What is the strongest case against your recommendation, and what new evidence would
change your decision?

Source and evidence record
[F] is disclosed/source fact; [C] is an author calculation; [A] is a classroom assumption; [I] is
interpretation; [G] is a material evidence gap.

Case claim Label Source and locator Scope / limitation

Product portfolio, xSPI
product range and production
since 2022

[F] [P1], printed pp. 3-5,
product overview

Company descriptions and
target applications.

IBM selection and reported
bandwidth

[F] [P3], 30 April 2024, lead
and product paragraph

Bandwidth is
Everspin-reported; no
commercial terms or
volume.

178 designs qualified for
production by company
definition

[F] [P1], printed p. 27,
“Design wins”; quarterly
counts

Family/customer details
and revenue conversion
undisclosed.

FY2023-FY2024 figures [F] [P1], printed pp. 18-24,
audited statements and
MD&A

Company-wide; product
sales bundle Toggle and
STT.

Percentage and margin
changes in Exhibit 1

[C] [P1] inputs above;
formulas stated in exhibit

Arithmetic only; no causal
or project-return
inference.

Revenue and R&D
explanations

[F: attributed
management explanation]

[P1], printed pp. 23-24 and
28-30

Explanations are not
independently established
causes.
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Case claim Label Source and locator Scope / limitation

Packages A-C and release
gates

[A] Classroom design Not public management
alternatives, budget, or
actual project economics.

Complementary-asset
questions

[I] [A1], cited pages;
company dependencies
[P1], pp. 5-8, 10-12

Framework supplies
questions, not
company-specific effect
estimates.

Relative commercial
potential, product economics,
and investment returns

[G] Not disclosed in the cited
public filings and releases

Must remain conditional;
do not fill gaps with
unsupported TAMs or
economics.

Cutoff: Sources dated after 27 February 2025 are excluded from the student information set.
The cutoff is inclusive. No post-cutoff epilogue is included here.

Sources and limits: The information cutoff is 27 February 2025 inclusive. Company facts and
financial figures come from Everspin's FY2024 Form 10-K and dated company releases listed
below. The academic sources provide conceptual and technology context; they do not establish
Everspin-specific effects or comparable product economics. A1 is a conceptual framework; A2 is
a descriptive review of heterogeneous public and company-reported information, not a
comparison of product economics or a causal adoption study.

Company sources

• [P1] Everspin Technologies, Inc., FY2024 Form 10-K, filed 27 February 2025; cited printed
pages appear above.

• [P2] Everspin, “Reports Unaudited Fourth Quarter and Full Year 2024 Financial Results”, 26
February 2025; FY2024 results, management explanation, and design-win count. Use audited
P1 for financial claims.

• [P3] Everspin, “Next-Generation IBM FlashCore Modules Feature Everspin's PERSYST 1 Gigabit
STT-MRAM, Enhancing Reliability”, 30 April 2024; lead and product paragraph. Establishes
Everspin's announced selection and reported specification, not volume or economics.

• [P4] Everspin, “Everspin Technologies Unveils PERSYST, Simplifying Persistent Memory
Solutions”, 9 April 2024; product-line composition and positioning paragraphs.

Academic and technology-context sources

• [A1] David J. Teece, “Profiting from Technological Innovation: Implications for Integration,
Collaboration, Licensing and Public Policy,” Research Policy 15(6), 285-305 (1986). Locator:
pp. 285-288, 294-298, 300-304. Conceptual framework for complementary assets and
commercialization; not Everspin-specific evidence.

• [A2] Markus Hellenbrand, Isabella Teck, and Judith L. MacManus-Driscoll, “Progress of
emerging non-volatile memory technologies in industry,” MRS Communications 14,
1099-1112 (7 November 2024); open-access full text. Locator: pp. 1099-1105, 1105-1108,
and 1108-1109. Descriptive review; company metrics and comparisons are not comparable
adoption economics.

https://www.sec.gov/Archives/edgar/data/1438423/000155837025001827/mram-20241231x10k.htm
https://investor.everspin.com/news-releases/news-release-details/everspin-reports-unaudited-fourth-quarter-and-full-year-2024
https://investor.everspin.com/node/10811
https://investor.everspin.com/node/10811
https://investor.everspin.com/news-releases/news-release-details/everspin-technologies-unveils-persyst-simplifying-persistent
https://investor.everspin.com/news-releases/news-release-details/everspin-technologies-unveils-persyst-simplifying-persistent
https://doi.org/10.1016/0048-7333(86)90027-2
https://doi.org/10.1016/0048-7333(86)90027-2
https://doi.org/10.1557/s43579-024-00660-2
https://doi.org/10.1557/s43579-024-00660-2
https://doi.org/10.1557/s43579-024-00660-2
https://pmc.ncbi.nlm.nih.gov/articles/PMC11618178/

