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Sealed Air (SEE)- 1Q19 Update 

Maintain NEUTRAL 
 

We are maintaining the Neutral rating on SEE and reducing the EQ Rating to a 3- (Minor 

Concern) 

 

We understand why people own Sealed Air.  It has sizeable exposure to e-commerce, which 

is growing at double-digit rates worldwide as well as exposure to perishable food with the 

world eating more protein.  At 16x 2019 EPS and just under 11x EBITDA – the stock looks 

cheap against that macro tailwind.   

 

What is becoming tougher to ignore is why doesn’t it grow as a result of all these fast-

growing tailwinds?  Moreover, cash flow is under pressure and one of the primary sources 

of EPS growth is share repurchases, which are declining as free cash flow falls. Working 

capital has already been stretched to produce more cash flow too.  Debt may not be 

problematic, but it is also rising following another acquisition.  We are supposed to accept 

that the new restructuring plan will boost margins and revenues.  However, we will refer 

readers to our January 2019 report on SEE that describes our issues with this new plan and 

noted the company has been restructuring since 2015 with little to show for it in terms of 

sales growth or margin gains.  More importantly, the last restructuring appeared much 

more extensive than the current plan, yet the current plan is now expected to produce 

greater results and add more tailwind for the stock price.  We always consider multiple 

restructurings a red flag – especially when later ones are expected to outdo prior ones when 

there would have been low-hanging fruit to pick.  We also consider it a red flag when 

companies change the make-up of their key metrics such as Price and Volume and changing 

what units are in which divisions to cloud comparability. 

 

We see a company where volume growth is weak to negative, where constant currency 

revenue growth is being skewed by huge price hikes at a division representing only 5% of 

sales that essentially vanishes after accounting for FX.  Free cash flow is falling, the debt 
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level is above its target level after the latest acquisition, and share repurchases cannot be 

counted on to help much on EPS growth.   

 

• Where is the Free Cash Flow Going?  Less than one year ago, Free Cash Flow 

guidance was $400 million for 2018.  It finished the year at $311 million.  Guidance 

for 2019 is for only $250 million even though it expects higher capital spending and 

higher restructuring charges that put it closer to $190 million adjusting 2018’s $311 

million as a starting point.   

 

• Free Cash Flow still looks overstated to us because acquisitions are routinely part of 

the growth plan, not the occasional event.  It just announced another one with the 

purchase of Automated Packaging Systems.  In addition, working capital has already 

been stretched to boost cash flow and that may be tougher to continue. We see issues 

with receivables, payables, and inventories. 

 

• A key source of EPS growth is share repurchases, which we see stalling to almost 

zero this year.  That source of growth was juiced with the $2.15 billion sale of the 

Diversey unit in 2017.  Now, debt is rising again, free cash is falling, and EPS growth 

from share repurchases is shrinking.  In 4Q18, SEE was already at the share count 

it is guiding to for 2019. 

 

• SEE could overcome some of these issues if it actually grew but is not showing much 

at all.  It’s not as though e-commerce just began last year.  It has been disrupting 

traditional retailing for over a decade and the market is showing double-digit growth 

rates in volume.  SEE is posting negative volume.  The conference call was full of 

questions about how SEE will hit guidance and the answer given most had few details 

and came down to “we think our 2nd half will improve.”  

 

• Changing the definition of volume, price, and moving countries to different divisions 

is part of the latest restructuring – why?  We’re not certain how that boosts margins, 

but it does cloud comparability of past results to future results.  When we see things 

like that we think of Newell – which is going for Kilauea’s 35-year continuous 

eruption record in clouding results.  SEE is nowhere near that level but this is a red 

flag for us. 

 

• Pricing seems to be the primary source of growth and yet SEE is selling a commodity 

product in many cases.  When it offers a premium product, it may often have higher 
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raw material costs such as plant-based or recycled components.  Also, SEE’s 

customers are focused on reducing fulfillment costs. 

 

• Despite the increase in price, gross margin is flat.  The company said it enjoyed a 

windfall for profits as it took pricing against resin costs that came in below forecast.  

We believe customers will push back against this. 

 

• Investors should be aware that FX is a sizeable variable here.  SEE already cut 

guidance only 7-months ago due to FX pressures.  We think the bigger issue with the 

FX problem is it can effectively boost SEE’s prices to customers, and they lose the 

sales.  That can have a bigger impact on results than changes that occur in the 

translation of foreign currencies back to dollars.  It’s showing the weakest results in 

Europe and Asia at getting pricing increases and holding them.  

 

• South America looks to be overstating the company’s constant currency growth rate.  

South America is less than 5% of sales, yet it has been the greatest source of price 

increases.  SEE looks at that figure in reporting constant currency growth.  The FX 

loss at South America effectively wipes out all its growth, but that is occurring below 

the constant currency line.  Backing out South America from results, SEE’s 4%-5% 

growth becomes less than 3%.  It would have been negative in 1Q19.   

 

 

Free Cash Flow Is Falling with Latest Restructuring 
 

When we first started following Sealed Air, we were not concerned about its dividend being 

cut.  It only consumes about $100-$105 million in cash per year and with the yield only 1.4% 

we did not think many investors were buying SEE for the income.  We still doubt, it faces 

much pressure, but free cash flow here is falling rapidly: 

 

 
 1Q19 1Q18 2018 2017 2016 

Cash from Ops $65.1 -$33.7 $428.0 $424.4 $906.9 

Capital Exp. $49.4 $43.4 $168.6 $183.8 $275.7 

One-time adj $0.0 $14.0 $52.0 $181.0 $0.0 

Free Cash Flow $15.7 -$63.1 $311.4 $421.6 $631.2 
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The one-time adjustments relate to charges from the one-time sale of Diversey.  We still do 

not think this shows the full picture because the company routinely makes acquisitions and 

it routinely has negative cash costs for FX and settling hedges.   

 

 
 1Q19 1Q18 2018 2017 2016 

Free Cash Flow $15.7 -$63.1 $311.4 $421.6 $631.2 

Acquisitions $0.0 $0.0 $68.0 $119.0 $6.0 

FX charges $4.0 $0.0 $11.0 $71.0 $46.0 

Adj. FCF $11.7 -$63.1 $232.4 $231.6 $579.2 

 

After the first quarter, SEE paid $510 million for another acquisition.  Also, the company 

has started its latest restructuring program.  That is expected to cost $225-$255 million in 

cash, and the forecast is for $115 million to hit in 2019.  This new restructuring is expected 

to add $10 million to capital spending and total 2019 capital spending is forecast at $200 

million – up $31 million from 2018.  

 

There may be some tax savings from the $115 million in restructuring to make that closer 

to $90 million.  Already, the 2019 forecast of $250 million looks suspect to us because last 

year’s $311 million less another $90 million in restructuring costs and another $31 million 

in capital spending is $190 million in free cash flow – not $250 million.  We already know 

they spent $510 million that will boost interest expense as well and there is not a provision 

for FX yet in the mix.   

 

The restructuring charge won’t be a one-time event either.  The new plan is expected to cost 

$225-$255 million in cash so another $110-$140 million will hit in 2020 and 2021 and hurt 

free cash flow again.  Further acquisitions will also crimp cash flow in later years.  

 

We also question if working capital can provide much more cash flow or if it will become a 

greater drain on cash from operations: 

 

 

Acct Rec 1Q19 4Q18 3Q18 2Q18 1Q18 4Q17 3Q17 2Q17 

DSOs 38.1 34.3 39.1 39.1 37.5 41.1 43.6 26.5 

 

At first glance, trade receivables look fairly steady to down.  On closer examination, SEE 

has securitization programs in place to sell receivables, At the end of 2017, there was no 

balance.  At the end of 4Q18, there was $83.9 million and the end of 1Q19, there was $75.0 
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million.  That adds 6 days to the figures.  Suddenly, DSOs aren’t dropping from 41 to 34 

looking at 4Q to 4Q – they are actually 41 to 40. In 1Q19, the figure rises to 44 days.   

 

Also, SEE sells other receivables in factoring deals.  They do not list amounts outstanding 

at the end of periods but disclose what was sold over a period of time.  We know that $181 

million was sold in 2017, $250 million in 2018 and $73 million in 1Q19.  So, these amounts 

are rising from $500,000 per day in 2017 to $680,000 per day in 2018 to $800,000 per day 

in early 2019.  If these factored receivables are being collected at the same 44-day timeframe 

– that would effectively add about 2.9 days to DSOs in 2019, 2.3 to DSOs in 2018 and 1.8 to 

DSOs in 2017.  At best we can say total DSOs are flat or may be increasing slightly.   

 

What we do know is that receivables have been a tailwind for Cash from Operations in 1Q 

after becoming neutral in 2018.   

 

 
 1Q19 2018 2017 2016 

A/R Impact $18.2 -$0.9 -$81.4 -$33.9 

Cash Ops $65.1 $428.0 $424.4 $906.9 

 

What if SEE cannot sell or factor receivables at rising rates going forward?  These programs 

are already producing a decent amount of cash flow.  Right now, receivables of $464 million 

may have another $110 million essentially off the balance sheet.  For a company forecasting 

only $250 million in free cash flow, a change of $10-$20 million in receivables could be 

meaningful. 

 

Also, cash flow is being helped by stretching payables to offset higher inventories.  There 

appear to be problems here as well: 

 

 
 1Q19 2018 2017 2016 

A/P Impact $5.1 $42.6 $154.1 $228.0 

Inv. Impact -$54.0 -$61.2 -$55.4 -$17.1 

Net change -$48.9 -$18.6 $98.7 $210.9 

Cash from Ops $65.1 $428.0 $424.4 $906.9 

 

Cash flow has faced a drain from inventory and offset that by boosting payables.  That 

stalled in 2018, the same time working capital essentially started to get help by selling 

receivables.  The payables impact appears to be losing steam as a cash source, yet days 

outstanding continue to rise: 
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Acct Pay 1Q19 4Q18 3Q18 2Q18 1Q18 4Q17 3Q17 2Q17 

DSPs 93.9 81.1 86.2 91.1 88.0 77.2 92.1 81.2 

 

Y/Y the increase has been 4-5 days the last two quarters.  On the cash flow statement, this 

is already showing signs of becoming a headwind.  This is a $770 million account on the 

balance sheet.  If DSPs actually fall by 4-5 days, it would consume about $40 million in cash 

flow.  Again, this company is starting at closer to $190 million for free cash flow based on 

the forecast for restructuring and capital spending compared to guidance for $250 million.  

If payables become a headwind – it could become even tougher to hit guidance.   

 

Inventories are rising too.   

 

 

Inventory 1Q19 4Q18 3Q18 2Q18 1Q18 4Q17 3Q17 2Q17 

DSIs 72.9 57.7 67.3 66.9 68.0 54.1 64.9 66.8 

 

These are rising about 4-5 days Y/Y as well.  If the company can slow this or reverse it, it 

may help cash flow.  We’re only skeptical because after restructuring for years, it has 

continued to be a headwind.  Moreover, most companies already have a goal of running with 

less inventory and SEE isn’t showing improvement.   

 

We are most concerned with payables becoming a headwind.  If that costs SEE $40 million 

in cash flow against what already looks like an aggressive forecast of $250 million in free 

cash flow, where does the rest come from?  Growth?  Please read on. 

 

These Cash Flow Issues Are Impacting Share Repurchases and Debt 

 

We have talked about this in the past, but forecasts on EPS of $2.65-$2.75 in 2019 against 

2018’s $2.50 look modest. That’s only 6%-10% growth.  In recent quarters, EPS growth has 

far exceeded that.  But, much of that came from share repurchases: 

 

 
 1Q19 4Q18 3Q18 2Q18 1Q18 4Q17 3Q17 2Q17 

Repurchases $18 $49 $126 $96 $312 $545 $452 305.0 

Share Count 155.4 156.1 158.0 160.6 165.3 175.9 188.9 194.8 

EPS Growth from Repo 6.4% 12.3% 19.6% 21.3% 18.4% 11.5% 4.1% 1.8% 
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The company used proceeds from the Diversey sale to hyper-charge the share repurchases. 

They are now well past that and the impact of share repurchases on growth is slowing 

considerably. Looking at the adjusted free cash flow after acquisitions and FX issues above, 

plus the fact that cash flow has been raised by selling receivables and boosting payables, it 

is clear the SEE cannot afford to buy shares levels seen in the past.  The forecast is average 

shares outstanding to be 156 million for 2019.  They’ve already been there for two quarters 

at this point.  EPS growth from repurchases will only be 3% in 2Q and 1% in 3Q and 0% in 

4Q based on current figures and forecasts.   

 

We further do not expect the share repurchases to pick up because free cash flow is falling 

and expected to decline further as noted above.  Moreover, the company wants to maintain 

debt to EBITDA between 3.5-4.0x.   

 

They just spent $510 million on another acquisition.  That will either lower cash or raise 

debt – either way net debt should increase by $510 million.  Net debt on March 31, 2019 

was $3.33 billion.  It should be $3.84 billion after the deal.  Forecasted EBITDA for 2019 is 

$925-$945.  That would put the net debt to EBITDA ratio at 4.06-4.15x.  That’s overstating 

it a bit because their guidance does not yet assume any results from Automated Packaging 

Systems which has sales of $290 million vs. $4.7 billion for SEE.  It would need to produce 

over $20 million in EBITDA kept the debt ratio at 4x.   

 

Also keep in mind the working capital issues above, the fact that cash restructuring charges 

will also be heavy in future years and now the debt issues – we do not see the tailwind of 

share repurchases driving EPS growth going forward.   

 

Where Is the Growth? 
 

When we first wrote on Sealed Air, we were actually shocked to see how little growth there 

is here compared to end markets.  Every grocery store, restaurant, and food company are 

touting “We have to get more fresh food to customers, that’s all they want.”  The company 

making fresh food containers should be doing well. Then we see Sealed Air posting negative 

growth and blaming it on Brexit in the 1Q.  So, the world is eating less because they are 

stressed over Brexit?   

 

E-commerce is everywhere it has hurt shopping malls and traditional retailers.  Now those 

retailers are posting double-digit growth with online sales.  The economy is getting stronger 

too as seen in the GDP numbers.  Amazon reported its shipping costs rose 21% y/y last 
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quarter.  MercadoLibre in South America had a 19% y/y growth in orders shipped last 

quarter.  SEE also touts electronics packaging and Best Buy saw comp sales of 3% last 

quarter and 5% last year.  Its online sales had y/y growth for the quarter and year of 9% 

and 10% - that should actually mean two sets of packaging – what the product came packed 

in and then the mailing envelope/box and its protective shipping materials.  Against this 

tailwind, Sealed Air is complaining they had a tough comp of 3% they had to match against 

and posted a -4.4% figure for Product Care. 

 

When key end markets are going at 10%-20% for product care – shouldn’t SEE be doing 

better than this: 

 

SEE Growth 2018 2017 2016 2015 

Food Vols 2.2% 3.8% 0.9% 1.3% 

Product Vols 0.3% 5.7% 1.4% -1.9% 

 

SEE Growth 1Q19 4Q18 3Q18 2Q18 1Q18 

Food Vols 0.4% 2.3% 3.0% 2.0% 2.0% 

Product Vols -4.4% 0.6% -2.0% 0.3% 3.0% 

 

First quarter comments included: 

 

• “While organic volume was declined 1% in the quarter, this was against macro 

headwinds that impacted our business particularly in the industrial sector and a 

tough y/y comparable and protective packaging.” 

• “We’re working hard to recover volume the remainder of the year” 

• “Our strategy for Sealed Air is to grow faster than the markets we serve” 

• “Food Care EMEA was down 2% due to market softness elevated by Brexit concerns” 

• “Our confidence on the 2H of the year is we do think we have some volume that was 

short in 1Q we think we can make up in the 2H” 

• They pointed that market headwinds are offsetting new customer volumes and that 

mailers were an area of weakness 

 

Another small area worth pointing out is South America where MercadoLibre had 19% 

growth in shipping volume – SEE posted -0.1% volume change.   

 

For all the focus on one quarter or “things will improve in the 2H of 2019” – this has been a 

multi-year problem.  The economy has improved noticeably in recent years.  The end 
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markets are still growing rapidly.  And yet, SEE never sees volume growth that reflects 

these improving conditions.   

 

 

Another Issue – Changing the Definition of the Metrics 
 

For us, it has always been a red flag when a company changes how it reports figures.  

Products move from division to division and the changes are not quantified is one example 

of this.  Companies that did this continually like Newell and Sunbeam where one year they 

have 4 divisions, then 7 then 9 then 4 again makes it tough to fully break out what is 

happening.  Sealed Air used to report Product Mix changes as part of pricing in the past and 

now has made that a change in volume starting in 2019. 

 

They did not give proforma figures for prior years to quantify what this change means.  So, 

when we see the change in 1Q19 on volumes, it is unclear if this change in presentation had 

a meaningful impact positive or negative.   

 

Also, geography presentations changed.  Mexico and Central America are now grouped with 

North America leaving South America as its own small geographical unit.  This was broken 

out to adjust the figures in the presentation.  The reason behind this was its part of the 

restructuring plan to save money and boost growth.  We’re perplexed how this achieves that 

goal, but that is the explanation.   

 

We are pointing these changes out because it reduces comparability of results in our view. 

 

 

Pricing Is the Primary Growth Source 
 

We noted in the August 2018 that SEE did not have a great history of taking pricing.  Much 

of what it sells is commodity type things made from readily available raw commodities such 

as bubble wrap from resin and mailers from kraft paper/plastic resin.   

 

 

SEE Growth 2018 2017 2016 2015 

Food Price 2.9% 0.0% 0.3% 2.6% 

Product Price 3.1% 0.6% -1.8% 1.3% 
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In 2018, the company actually took some pricing as petroleum costs rose.  Those have started 

to flatten out at this point. 

 

 

SEE Growth 1Q19 4Q18 3Q18 2Q18 

Food Price 3.0% 3.8% 3.0% 3.0% 

Product Price 0.9% 1.3% 4.0% 5.0% 

 

We see several problems with this for sustainability of results.  The first is FX is often a 

headwind for sales and the US Dollar has become stronger than many other currencies in 

the last 2-3 years.  When people talk about FX losses, they are referring to the costs of 

hedging and translating sales overseas into dollars.  What is impossible to quantify is a 

rising dollar makes US goods more expensive in other local currencies.  That effectively 

raises prices for US goods and the US company may end up losing sales altogether.  That 

should be a larger problem of losing 100 cents of the dollar rather than losing 1-cent on the 

dollar in the final translation.  This makes it tough for US companies in this situation to 

continue boosting price AND getting an FX price hike too.  Looking at where SEE’s weakest 

pricing has come from – it’s been from overseas 

 

 

 

Price chg 1Q19 4Q18 2018 

EMEA 0.6% 1.9% 1.4% 

SA/LA* 25.1% 19.0% 11.1% 

APAC 0.1% -0.6% -0.4% 

Nor. Am 1.4% 1.4% 3.1% 

• Latin America lost Central America and Mexico to North American unit in 1Q19 

 

The company gets 21.2 % of sales from Europe/Middle East/Africa and 15.3% from Asia 

Pacific.  Those currencies have weakened against the dollar and SEE was unable to push 

through or sustain pricing anywhere close to what the US accepted.   

 

South America and Latin America get special treatment as those areas were selling based 

on US dollar-linked terms.  The FX translation has been a significant loss below the reported 

organic growth line: 
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SA/LA* 1Q19 4Q18 2018 

Price Growth 25.1% 19.0% 11.1% 

Vol Growth -0.1% -1.6% 5.7% 

Total $ Growth $14.7 $20.1 $69.0 

FX -$18.9 -$25.8 -$62.6 

 

Here’s why this is a big deal.  Sealed Air reports its results on a constant dollar 

growth/decline rate.  In looking at the net impact of the currency against total growth at 

South and Latin America – it clearly is a unit showing negative growth – the FX losses 

exceed the income growth from price hikes and volume growth is negative too.  However, 

before the FX translation, this 4.9% bit of sales looks like it is growing like a weed.  In fact, 

this is a huge part of SEE’s reported constant currency growth: 

 

 

Constant $ growth 1Q19 4Q18 2018 

SA/LA $14.7 $20.1 $69.0 

Total Company $8.8 $53.7 $200.7 

Total Growth Rate 0.8% 4.4% 4.5% 

Adj Growth Rate -0.5% 2.7% 3.0% 

 

Investors are hearing revenue is growing at 4.4%-4.5% figures before FX.  However, taking 

out just 5% of the business where FX is a huge issue, the actual growth rate is closer to 3% 

and was negative in 1Q19.   

 

Raising prices with rising raw materials is not helping gross margin either.  Gross margin 

was down to 32.8% in 1Q19 vs. 33.1% in 1Q18.  In 2018 and 2017 Gross margin was 31.7%.  

So, SEE has taken some pricing, but we would not be surprised if some of that revenue is 

lost to competition and customers asking for price relief.  On the 1Q call, they noted that 

the company enjoyed some higher resin pricing even though resin costs came in below 

forecast.  For the quarter, sales fell $11 million with a $25 million boost from price hikes.  

EBTIDA rose $11 million with $22 million from price hikes.   

 

This looks like another potential area of disappointment to us.  They are having a tough 

time pushing and holding price hikes in foreign markets.  They claim they had some windfall 

resin related EBITDA in the quarter due to price hikes – those situations tend to balance 

out in our view.  And the South American situation using constant currency results appears 

to be overstating the full company’s growth.   
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Explanation of EQ Rating Scale 
 

6- "Exceptionally Strong" 

Indicates uncommonly conservative accounting policies to the point that revenue 

and earnings are essentially understated relative to the company's peers. 

Higher possibility of reporting positive earnings surprises 

5- "Strong" 

Indicates the company has no areas of concern with its reported results and we 

see very little risk of the company disappointing due to recent results being 

overstated from aggressive reporting in recent periods. 

4- "Acceptable" 

Indicates the company may have exhibited a minor “red flag”, but the severity of 

the issue is not yet a concern. Minimal risk of an earnings disappointment 

resulting from previous earnings or cash flow overstatement 

3- "Minor Concern" 

Indicates the company has exhibited either a larger number of or more serious 

warning signs than companies receiving a 4. The likelihood of an immediate 

earnings or cash flow disappointment is not considered to be high, but the signs 

mentioned deserve a higher degree of attention in the future. 

2- "Weak" 

Indicates the company’s recently reported results have benefitted materially 

from aggressive accounting. Follow up work should be performed to determine 

the nature and extent of the problem.  There is a possibility that upcoming 

results could disappoint as the impact of unsustainable benefits disappears. 

1- "Strong Concerns" 

Indicates that the company’s recent results are significantly overstated and that 

we view a disappointment in upcoming quarters is highly likely.  

 

 
In addition to the numerical rating, the EQ Review Rating may also include either a minus or plus sign. A minus 

sign indicates that our analysis shows the overall earnings quality of the company has worsened since the last 

review and there is a possibility the numerical rating will fall should the problem continue into the next quarter. 

Likewise, a positive sign indicates that the overall earnings quality is improving, and the company may see an 

upgrade in its numerical rating should the trend continue.  

 
Key Points to Understand About the EQ Score 

 

The EQ Review Rating is much more than a blind, quantitative scoring method. While we utilize proprietary 

adjustments, ratios, and methods developed over decades of earnings quality analysis, the foundation of all of 

our analysis is reading recent SEC filings, press releases, conference call transcripts and in some cases, 

conversations with managements.  

 

The EQ Review Rating is not comparable to a traditional buy/sell rating. The Rating is intended to specifically 

convey the extent to which reported earnings may be over/understated. Fundamental factors such as forecasts 

for future growth, increasing competition, and valuation are not reflected in the rating. Therefore, a high score 

does not in itself indicate a company is a buy but rather indicates that recent results are a good indication of the 

underlying earnings and cash generation capacity of the company. A low score (1-2) will likely result in us 

performing a more thorough review of fundamental factors to determine if the company warrants a full-blown 

sell recommendation. 
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Disclosure 

 
BTN Research is a research publication structured to provide analytical research to the financial community. 

Behind the Numbers, LLC is not rendering investment advice based on investment portfolios and is not registered 

as an investment adviser in any jurisdiction. Information included in this report is derived from many sources 

believed to be reliable (including SEC filings and other public records), but no representation is made that it is 

accurate or complete, or that errors, if discovered, will be corrected.  

 

The authors of this report have not audited the financial statements of the companies discussed and do not 

represent that they are serving as independent public accountants with respect to them. They have not audited 

the statements and therefore do not express an opinion on them. Other CPAs, unaffiliated with Mr. Middleswart, 

may or may not have audited the financial statements. The authors also have not conducted a thorough "review" 

of the financial statements as defined by standards established by the AICPA. 

 

This report is not intended, and shall not constitute, and nothing contained herein shall be construed as, an offer 

to sell or a solicitation of an offer to buy any securities referred to in this report, or a "BUY" or "SELL" 

recommendation. Rather, this research is intended to identify issues that investors should be aware of for them 

to assess their own opinion of positive or negative potential. 

 

Behind the Numbers, LLC, its employees, its affiliated entities, and the accounts managed by them may have a 

position in, and from time-to-time purchase or sell any of the securities mentioned in this report. Initial positions 

will not be taken by any of the aforementioned parties until after the report is distributed to clients, unless 

otherwise disclosed. It is possible that a position could be held by Behind the Numbers, LLC, its employees, its 

affiliated entities, and the accounts managed by them for stocks that are mentioned in an update, or a BTN 

Thursday Thoughts. 



 

 

 

 

 


