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Item 7.01 Regulation FD Disclosure.

Sealed Air Corporation (the “Company”) is disclosing under Item 7.01 of this Current Report on Form 8-K the Company’s letter to stockholders and annual
report materials for 2011, other than the portion of the annual report previously filed with our Annual Report on Form 10-K for the year ended December 31,
2011, attached to this report as Exhibit 99.1, which information is incorporated herein by reference. The full annual report was mailed to stockholders on April 4,
2012 with the proxy materials for the annual meeting of stockholders to be held on May 17, 2012.

The information in this Item 7.01 of this Form 8-K and the exhibit attached hereto are being “furnished” and shall not be deemed “filed” for purposes of
Section 18 of the Exchange Act, nor shall they be deemed incorporated by reference in any filing under the Securities Act of 1933, as amended, except as may be
expressly set forth by specific reference in such filing.

Forward-Looking Statements

This Current Report on Form 8-K and the information furnished herein contains forward-looking statements within the meaning of the Private Securities
Litigation Reform Act of 1995. These forward-looking statements can be identified by such words as “anticipates,” “believes,” “plan,” “assumes,” “could,”
“estimates,” “expects,” “will” and similar expressions. These statements include comments as to Sealed Air’s beliefs and expectations as to future events and
trends affecting Sealed Air’s business. For more extensive information, see “Risk Factors” and “Cautionary Notice Regarding Forward-Looking Statements,”
which appear in Sealed Air’s most recent Annual Report on Form 10-K, as filed with the SEC, as may be updated by Sealed Air’s Quarterly Reports on Form 10-
Q or Current Reports on Form 8-K. While Sealed Air may elect to update forward-looking statements at some point in the future, Sealed Air specifically
disclaims any obligation to do so, even if estimates change and, therefore, you should not rely on these forward-looking statements as representing our views as of
any date subsequent to today.

» « » <«
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Item 9.01 Financial Statements and Exhibits

(d) Exhibits

Exhibit No. Description
99.1 Letter to stockholders and annual report materials




SIGNATURE

Pursuant to the requirements of the Securities Exchange Act of 1934, the Registrant has duly caused this report to be signed on its behalf by the
undersigned, hereunto duly authorized.

SEALED AIR CORPORATION

By: /s/ H. Katherine White

Name: H. Katherine White
Title:  Vice President

Dated: April 5, 2012



EXHIBIT INDEX

Exhibit No. Description

99.1 Letter to stockholders and annual report materials



Exhibit 99.1

i Sealed Air

2011 Annusl chn rt

What you eat & drink. Where you go. What you ship.






SEALED AIR

Sealed Air is a global leader in food safety and security, facility hygiene and
product protection. With widely recognized and inventive brands such as
Bubble Wrap® brand cushioning, Cryovac® brand food packaging solutions
and Diversey™ brand cleaning and hygiene solutions, we offer efficient and
sustainable solutions that create business value for customers, enhance the

quality of life for consurners and provide a cleaner and healthier environment

for future generations.
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DEAR FELLOW STOCEHOLDERS:

The year 20711 was a transformative one for Sealed Air,
roarbid by cur acquizition of Diversay. [twas ales a year of
sound oparstions| parformanca, ongsing productivity
inmgrevarmants, record sallaty parformance and solid fres
cazh flow genention from our legacy business—all in tha
face of challenging macro-econcmic conditions. Thess
avents and schievarments hawe created & foundation for
whiat we baligve will b 3 succassful 2012

Cornrritted to Longy Termn Growth & Valoe Creation
Throughout cur history, we hawe prided oursehes in our
imvantive and antrepreneurial culture, our brosd portfclic
of proprietary solutions that improse customans” preches -
ity and rechice thair cparating costs. We have also eamed
our customers’ trust as thelr partner and an industry
thought leadar. These trais and 2 kot of hard work have
sllossd 1e 1o position the Srganization on the “right sida of
the growdh cunve” and achiews or maintain 3 §1 or 82 mar-
ket position in the principal applications we target

Wa have aleo dernonstrated the flexdbility to sdapt and
rairvant cur bugingss Lo rsximze our grewth opportuni-
ties and maintain our kadership position with integated
scdutions—no matter where cur custormers do buginess. In
201, we adaptad our business and aligned cur growth
shratagy with thres prirmary e ge-tends

1. Incraaging damand for profain and high-quality, pre-
pared foods from an expanding middle class, who are
s kel b gheer sha nclards of lving In developing reglons,
and are baing sered by axpanding regonl and global
facd supply chain netwerks;

2 Greater public ywareness and regulatory mandhtes for
safe, efficient, and hy gienic environments that reinfosce
personal safety and the wall-being of employees ard
suEtomars in intreagingly urbanized arvircnrmants; ard

Wilkinen W, Hichay,
Prasident and Chief Executhae Officar

3. Expanding glohal supply chains and e-commerce chan-
rik; wihich recuine efficent protectie pecls gng solutions
Tresn tha Factary floor to consumers’ dosrlaps

While our legacy organization has actively addiessed these
trends, cur acouisition of Divensey provides s catalyst forus
to reclefine protection and be 2 kadar in providing solu-
Lizre thal ereura safer and more by genk ervironmants. As
a rasul, we have expandad our growth cpportunities to
include an estimated $40 billion cleaning and sanitation
rmarket] with atiractive growth cpportunities among food
and baverage processors and in devaloping reglons—key
areas of focus for us.

W axpact that the combination of our twe leading global
arganizations will produce next- generation sclutions that
will offer stmongervalue propositions to austomers, improwed
salas growth, snd graster diffarantistion for sur shaned
porticlio and glebal platform The addition of Diversey
provides greater reach, most notally in shared and under
penetrated food and beverage processor accounts Hens
O PR ST PEZELION C 3N lavEra e & Mons axtandive shrios
platform and deapar customar ralationships b drive
growth, We ako hawe erhanced growlh opportunities
among business supply distributors, asales channel utiized
by both legasy crganizations. And lastly we hawe the
oppotunity b kvarsgs Diversays axtangive infrastnuctung,
markat prasence and customar relatizrehips in davaloping
regione o acoelerate growth programe across each of our
businesses.

The Synergy Value of Redefining Protection

We continue to balieve strongly that 20011 waz tha right
time to expand our growth opperunities and imeest in
our future to improve value creation for all of cur stale-
hetdars. Aftar imasting resources cver the peet fiwe yess

iWior i Focd Setery Producy™ Fresdens, 2000 “Warld ndusvesl srd Irgdti tors| Clesnng Chamas e Fresdors, 2000



"EEALED AIR'E GROWTH HAS ALWAYE COME FROM CHALLENGING OUR OWN
NOTION OF HOW 'OUR PRODUCTS PROTECT YOUR PRODUCTS." BY HAVING
THE COURAGE TO REDEFINE PROTECTION, WE HAVE ALWAYS MAXIMIZED
THE VALUE WE OFFER A8 CUSTOMER AND CONEUMER MEED2 EVOLVE "

to optimize our legacy intermal oparations, lowser cur coet
structure, rareition to a standard ERP system, revitalize our
RED plpling ard buld a sclid balance sheat—aour team
was ready to focus on the net 10 years as 3 parkod of trars.
formational growth Whils the Disrsay tranesstion initially
et with a mized resction from investors, | beliews that our
commitment to expand cur leadership presence in food
safety and security and facility hygene i tha right long-
tarm stratagy for the erganization and Diversey was the
right imesstroent 1o drive long-term stockholdar valus

With Diversay, we ane focused on being a global leader in
sustainable solutiors that irmprove food safaty and security,
facility by gana and product protaction—protesting what
iz important: what you eat and crink, where you go and the
waluable goods you ship

Th global business unit s00 s bung we axpact to implerment
in 2012 will align thres business araas to 8 spacific protac-
tion thame: Food & Bewerage, Institutional & Laundry, and
Protective Packaging. Each business ares will continue to
heverage cur expansie, shared global infrastruclune and
cur coma compatancies in sdvenced matanial scianca,
microbiolegy, food sciancs and anginasring 1o improva
the efficiensy and afficacy of protastion solutions for cue-
tomers worldwide. As we transition to this structune, cur
busingsses will b focusing thalr sttention and inestments
on 3 oora growth stratagy that armphasizes sust sining our
currant markat foctprint in North Americs, mairkaining our
leadership positions in the EMEA markets, and accelerat-
Ineg groswth in developing reglons. We beliewe thisa pproach
will ultimataly genarate the mot growth o ppertunity, valua
arwd retum on cur investmant.

Ag you will see in this year's annual report, the new Sealed
Ak i positioned Lo creste massurable value for our sus.
kermars andbhair oparations through sclutions that improve
safety and risk managament, drive operationl effidencies
through autemation and deliver water, waste and enengy
rediction. Additionally, we erewas downstream benafits
such 35 extendsd shall lifa, which reducas foed wasts,
brandanhancamant, andvalus-added comveniance fasturas
fior baoth customers and coreumers.

1| am excited about the opportunities ahead for Saaled Air

based on what we have leamed following the close of the

Divarsery trarsaction in Cotober 2001, The diligent analysis

of cwar an intagration teams has yided 2013 goals that

include cost gyrargy targats that sre double our initial esti-

mate and have reinforead cur free cash flow targats—core

to achieving owr net debt target and long-tern capital

structune of 3 3.0% to 3.5 nat debt to EBITDA ratio by the

and of 2013, These goals includsa:

+ 38 .5 billion in annual revenus, including $70 millicn in rev-
&@NlE Synerges;

& F100 prillicn in annua | oot oynergos;

+ 314 billian in sdjusted EBITDA §1.45 billisn mun-rata a1
end- 20013

o F800 milllkon in annual free cash flow; and

+ $4.5 billion in nat debt.

Committed and Aligred to Achisve Success

Baoth genior managemant and the Board ame committed to
achieving a successiul integration, realizing cur 2012 goals,
wred calivering the earnings imprevarnart and stockheldar
valua creation that we axpact will folow when wa parform
1o plan ower the rext twe years To our deappointment,
2011 became 3 challenging year for our stockholders due
1o the significant decling in our steck price following tha
anmouncamant of cur Divarsay soquigition, In responss, tha
Board took a hard look at our stratagy and took maaningful
asticns. We reaffirmed the strategie mpticnale supporting
thie Dhversay transaciion, appointed 3 new lesd director,
M. Willizrn Marine, and twe addtional indepandant Board
mambers, and we aligned cur incentive compensation pro-
grare to include our 2013 goals and total shareholdar
natum (among other matrics)

Agwe move ahead and axecuta on our plans, we oomimit ko
our stockholdars that we will:
& Putour full ef fort inte achieving the sucess of cur daal;

+ Satclear, rexsonsbla parfarmance goals ard comemuni-
2ate tham;

+ Report onowr progress boward achieving cur goals; and
+ Share our insights slong the way.



2N2 PRIORITIES

1. Invegrase Driversey *
& Ackiewe our STerTy arpets *
% Reducs dabe *

4. Devalop our pecple .

These commitments, along with the placemant of a sclid
senkor management tearn which represents industry-leading
axecuthies with an average tenure of 20 years, who know
thair rmarlets and know how Lo win, position us 1o success-
fully exacuta on surintagration and growth programs.

Groaving on Solid Fundamentals

Cur 2013 plans ste built on 8 solid legecy Sealed Air foun-
dation In 2011, daspita tha slowing paca of growth in tha
sacond half of the yaar, our businesses maintained <on-
stant dollar growth, sclid free cash flow genertion and
angoing penetratien acroes customer acesunts and in
chveloping ragiors. Our eorae divars of succass ware our
engoing axpansion inte develeping ragions, our solid
pipeline of innovations, which continued to offer lower total
oot golutions for customerns, superior customear service
and slrong secess o dverse dstribution charrals. For tha
lagecy Sasked Air businass, this resulted in full year

= 5% corstant dodlar growth, including 2% volume growth
and 3% price/min growth;

Launch of naarly 40 new solutions, with 7% of sakes from
naw solutions @200 bpsvs, 20100

Approximately 330 millicn in productivity benefits from
oUr commitment to continecus Improvement;

+ Ancther year of ecord safely performance: and
xintaranca of ralatively steacty cparating profit marging
versus 2000, reflecting 80% recovery of patrochamical-
baged raw matersial costs.

-

During the year, we maintained ourstrong liquidity position
with approximataly $1.5 billionin svaibble funds to meet an
aestimated 3820 milion obigtion associated with the W.R.
Grase settlerment. Wa finished the year with over $700 mil-
lien in cash and cash equivalents, sllowing us 1o ba wall
pasitionad 12 fund the setthement when it bacomas dus,
We continue to expect the payment of the sattlament to
be aocrelive to our post payment dluted earnings per
shara by $0.72 arnually and yiekd over 5350 million in cash
tax barafits, which will aither sid in sur raduction of dalot
o allow ue e return cash to stockholdars if we have alreacly
achieved cur targeled $4.5 billion net debt leval.

X1 GOALS

1. Achieve synenry fasgets $100 sillion cost

symeryies & 570 milion myesme smeryies
2. Net smales of 886 hillion .
3 Adpsted ERITDA of 814 billion +
4. Free cash flowe of 8600 mrillion ¥
5. Mae debrof $4.5 kilkon .

Foeused on the Deliverabbes: 2012 Milestones

Az wa conkinug Lo leok 1o the futune with grast oplimism,
our priceities are to place cur customens first and complata
by mibestones necessary o achleve our longtarm goalz.

I 2N 2, cur soganization will ba facused an fiva objes tves
+ Achisving 350 million in cost syrergies and increasing
cur rate of revenue syrergles to meet cur 2013 goal of
E70 million

Successful integration of tha businass by ewsdting on
intagration plane across back-office functions and within
cur supply chain netwerd agwall 2 transitioring to three
b | nesss aneas;

Achieving spprosimstaly 31.2 billizn in sduted ERTDA
frem the banafits of ceganic sake growth, productivity
improvamants, synergies and legacy restructuring
[reararme;

Ganerating cash flow to reduce debl, with estirmated
FA50 4o 3A7E millicn of frae cash fow (ncludis working
capital)y and decreasing net debt from 352 billicn o a
target of 349 billion by year-end; and

Devaloping our pecpke by providing a cohasive and
collaborat va anvircnrmant that will sllow cur amployess
to thrive, offar graastar developmant cpportunitias and
ensute shlls required to achieve cur growth strleges
ari n plece

A wa ook shasd, we baliews wa hyve idartifisd tha right
markats for grewth and the right strategy to achieve our
goak. We have the expariise and leadership, technolegical
capability and global platform that wil define Sealed Air 22
an unparalleled protaction compary dedicated 1o dalivar
on o commitrmants bo cur stakaholdan:

iy 4L

William V. Hickey
Prasidant and Chiaf Executiie Officar

.
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Sealed Air's 26,300 employees focus on PROTECTION every day and focus their
energy on innovating sclutions that deliver greater operational efficiency, total
cost reduction and brand protection for our customers.

For over fifty vears, we have reinvented and redefined protection, but have always
reinforced our founding principle that “our products protect your products®
With the addition of Diversey in 2011, we are now a glebal leader in food safety

&t

and security, facility hygiene and proeduct protection—protecting what you
eat and drink; where yoeu live, work, shop and vacation and where you receive

vour health care; and the valuable goods vou ship.

BEY TRANSFORMING OUR CAPABILITIES, WE NOW PROVIDE CUSTOMERS WITH:

Gieater confidence in foed
safety and security

W offer the industry's broadest
axpertie infood science and
microbiclogy o halp improve the
rmanagamant of contaminants and
Imngarovie supply chain effichencles
with complate system solutions.
Cur selutions improve customers’
confidance that food and bawarsget
ame processed, sobd and prepared in
safe, efficient anvirenments, have
axtandad shalfl ife and reduced
wazle, while provicing value-sdekel
conenience features and formats
for consumers.

Efficent facility hygiene
solubions

W delhver tallered system solutions
for building cane, food safaty, laundry
snd infestion conkrol applications
Chr solutions incorporate autormated
aqulpment, tooks and utensilzwith
tailored cleaning sol utions from
o brusteed] partner, Wa dagign cur
solutions to simplify and sutomasts
clea ring functions to improve pro-
chuectivity, minimize water andenergy
e and reduce customans” total
Sparating sosts,

Practical solutions for demanding
probective packaging nesds

Wi offer the broadest portfolioof
proiestive, industrial and display
parckaging systame 1o maedt divarse
applic slion reouirarmants soroes 3
wihde range of incustrizs. We fooe
<n rrinimizing material use and maxi-
mizing cperationsl afficiency and
produst protection which ganar stas
total cost savings from the customans”
facility to the consuners’ doomstep.
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FOOD & BEVERAGE

What you eat & drink

Tha FE&B team will create messurable value by helping food and beverage proc

retailers and foodservice ¢

that stay fresher longer, and protect and enhance their brand and merchandising app

with consumers

WHATSETS F&B APART?

-,r:f:::‘

™

J

f erators cost-athec

vely produce safer m

re hygienic pro

Dacades of industry expenance and axpartise in food science, microbiclogy, application enginearing, processes and
pr\ol.nods. and in chssning andl sarilation selidiorg has allowad & W offer 3 1obsl gystarms sppresch and unps rallabed
customar support. Wa part nar with food and bevaraga procassors globa iy to halp tham produce, process and dalivar

their products cou:Lnffl'ach\nﬁl}'. caFnl:.r, afficie |‘|E|:(, sndwith sonfidancs 1hr\:p.z&i'| Lhgir :uppl':( chsin

F&E solutions will focus on:

o |imeroeing the management of
contamination sk assoc|ated with
food production and processing
with inbe grated and autormated
claan-in-placs scluticong that inta-
grate equipmsnt, packaging mate-
rials and chaaning solwions

* Halping processons in dewalboping
ragions Impeove thelr processes
and protosols toenhance product
parformance and safety

* Reducing water and enargy con-
sumption through afficiant, opan
plant ¢lsaning sclutions and by

laseraging the GE aliance to
dlalher watar treatrment sclutions
and enargy managemeant services
te food and baverage processon
gobally

+ Improving productivity, efficiancy
and quality thrsugh subomation
and pravantative diagnostics, sak
wicis for acuilpment systanms and
cuality management

¢ Acdding value withsuetainakle,
propriatary and functicnal package
featuras

+ Butending product shelf life,
rralntaining freshness and
recusing feod waste through
specialty packaging technologies
and systans

+ Enhancing marchandising sppasl
andasse-of wa, handling and
stor ga for rtailers, food servios
operators and consumans

+ Helping cwstomers build strong
brancs through differentiated
features and scluticons
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"REDUCING CUSTOMER COSTS AMND WASTE IS OUR GOAL,
BUT DELIVERING PEACE OF MIND 15 OUR M ISSION."

Karl Dally, President, Food B Beverage
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FOOD & BEVERAGE PRODUCTS

raky foliosd pEchcs

POULTRY

SEMOEED 2 PRC

= 8
=9

Cryormc® Cop & Tewr™ bugs Crmenc® ety Plus®
el Fempvemisg st

DAIRY

Cryowac® Grip & Tear* bage: Crpovnc® vaowmshoink
FolblLOF eany open mclose Tags
ok,



ONSUMER PORTIONS
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INSTITUTIONAL & LAUNDRY

Where you go

The Institutional & Laundry (1&L) business will rapresent the broad offering of Diversey™branded total system
solutiens that ensure fadlity hygiene, food safety and security in food service operations, and infection
contral te customers worldwid e | &L integrates deaning chamicals, floor care aquipment, cleaning toals, and
awide range of value-added services. These services Indude food safety and application tralning/consulting
and the auditing of hygiens and water management to improve the operational effidenay of customers’
proossses and improve their deaning methods.

18L's effident, easyto-use solutions indude super concentrated cleaning formulations and proprietary
and patented dosing and dilution technolegy that allows for significant savings. Additionally, fleor care
equipment and cleaning tecls improve productivity by either autemating or redudng manual procedures,
minimizing waste, and lowearing water and energy censumption agoss the customens” precesses and
operations. Tegether, these solutions reduce the overall environmental feotprint of customers’ commercial
and industrial facilities and reduocs the customer’s “total cost to dean.”

[&L SERVES INSTITUTIONS AND INDUSTRIAL END-USERS IN:

lind

Fatail Healtheare Facilities Commercial Lavndry

8L solutisne targat four primary spplicstion categonas: kitchan hygiena, floorcars, rastroomea g & howakeaping, 3 nd
laumdry, which ane most commanly applied as follows:

Building Cane Comnere sl
Food Serdce Loclging Miairtznance ketad el heam Lawnciry

i o v i v
FloorCam

Farmom Canes & Mo leaping

L ureclny
Primary sclutions inchede fully integrated lines of products and dis pansing systeme for hard surface deaning disirfest-
ing and sanitizing, hand waching, desdorizing, ware washing hard surface and carpated floor claaning systere, took
and ulansils, and fabric cara for laundry applications, including datergarts, stain ramowars, blesches and a broad
range of depensing equiprent and process control and management informaticn systems.



WAY TO BUBTAINS

ABLE PROFITABLE GROWTH.'

Padre Chiclichinne, Prassdent, Institutional B Laundry
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p=

JEMEA B0
0 orh Apans ry
I.".:'.\x Pacific 2%
B Lsns A ranes L

£2.5 BILLION

SECTOR MIX CHA

SIOR

i D tibnsiond 4 [ Distribaston Salest
| Beblirg Servios Coormewes T% | Dismcy Sades
[l Fod Semvice 17
| T 12
I Loigringg & Lauxdny T
Hoakhoare 2
| L= '

SALES*

¥ End-wrers maraged by distribuaton

inciudes anola

s meanaged by L
Heprecends acfimaded pro fomoe 2001 et sales data, which b prefiminary

Ly

arvd et to change

"OUR GLOBAL REACH, LEADING INDUSTRY EXPERTISE AND
INTEGRATED CLEANING & HYGIENE SOLUTIONE DRIVE

UR

Vel
‘ _z'f

s



INSTITUTIONAL AND LAUNDRY PRODUCTS
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PROTECTIVE PACKAGING

What you ship

Frotective Packaging will combine Sealed Air's |egacy Pretective Packaging, Shrink Packaging
and Specalty Materials businesses to be the preferred provider of protective packaging solu-
tions for the distibution of goods globally. This new business provides custormers with the
industry’s broadest and most versatile range of protective packaging solutions to meat cush-
ioning, woid fill, positioning/Block-and-bracing, surface protection, retail display, containment
and dunnage needs

Today, solutions are largely used in B2B/industrial applications with customers representing
over 400-51C* codes, in e-commercaffulfillment applications, and at retail level where

Frotective Packaging offers select products for consumer use

THE BUSINESS IS DIFFERENTIATED BY:

+ Inncwative systems that deliver the highest performing produsts

+ Enginesrsd schitions that meet prem m quality and environmental standards
+ Industry-lesd ing brands

+ Extensie olobal sales, sarvioe and development lab network

+ Broad d siribution—both gecgraphisally and asrcss numercus sales channels

Togathar, thess strangthe allow Protactiva Packs ging to commardialkza systams globally that are designad to minimize
matarizl usa while maximizing peckaging pardormance, productivity, recys lability, re-use, ard total cost savings for
SUF £ LUShS ITGFE.

“sil=ttandard indusmial Classification



"WE DRIVE EFFICIENCY AND VALUE FROM OUR CUSTOMER'S
SHOP FLOOR TO THEIR CUSTOMER & DOQRSTEER™

RyanFlanagan, President, Protective Packaging

GECCRAPHIC REVENUE MIX SOLUTION MIX CHANNEL MIX

DIN

|} Heath Amarics EEA ll’.‘a-‘é.u_-m:.—_r 0 I Drigrrikmnes & Pabaicnncs S04

BEMEA 2a% | Gore Solutions 34 ] Direct & Fesdl 18%
| imin-Preifiz 124 | Shriek Pibws 194

l Latin America % | Packaging Systems B%

¥1.6 BILLION SALES*

“Represents estimated pre forma 2001 et sales dats, whidh & preliminany and subfect to change.



PROTECTIVE PACEAGING PRODUCTS

CORE SOLUTIONS

Bubkle Wnp® recydied goede cushioning Pakbiatus ™ looss BI1 ity Madlec® poodlucts

CUSHIONING

SpeadyPacier® foarn-inebag mystems




ILUTIONS

Thankin™ ehn nlk Sk ryshers Oy CT-300F shaink film Crymne®and Ops® chrick Slm

FPACEAGING

Hevwdhic LB syrberes PriorisPa k® anboraed Full-Aic® indbs ble
packaying systans Paclauping neshern

FackTiger® paper caging systens FasPil® EX™paper waid Sl asters Baged I suioroated woid £1 packacgring system
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TOTAL SYSTEMS APPROACH

Sealed Air protection uses a unigue "total systems approach,” which leverages
our extensive R&D and Equipment, Automation & Integration teams’ expertise
to generate differentiated sclutions that incorporate engineered, specialty
materials or cleaning chermicals with equiprnent, cleaning tools, or utensils to
improve customers’ operations. Additionally, we enhance cur sclutions with
various services, such as water and energy management, |ife oycle assessment,
remote diagnestics, technical training, and equiprnent maintenance and repair
Our comprehensive total systems approach differentiates our solutions in

market, delivers measurable value to our customers, enhances the
quality of life for consumers, and provides a healthier, cleaner

ervironment for future generations

E IN OUR HISTORY OF PIONEERING NEW

1D AFFPL WBNING QTR

& AND E

THROUGH UNIQUE, INVENTIVE

& Prasicant, Technology & Innovation

56 labs and 4 customer learning centers worldwids

Opan innovation w ith ::-'-'_.-' f=la=a = gah f!'.-=|."3'.:}'-.-'

500+ safentists and enginssrs

10004 ecqugwnent and apy

ary aclutions




FROCESS

IMPROVEMENT

# Ecjuipriant procsss asnt ol
systarre

» Graphic desiyn sendoes

* Laan procass consulting

s Cleaning procsss eplimization

& Grisen chasaning/Taylight
thaning

PACHAGING
ADVANCED

MATERTAL
SOLUTIONS

+ Extruclad filrre and faarme

= Fyncticaal film proparties
and vale-added faatunes

* Fapsr-bared recyclad
and renewable content
sl i g

» Comering options

* Flaeng raphi: printing

s Congymar redaanh

sieleation pooesses

& FackForumi® saminan:

» Packaging design

* Training and oo rphancs
progrars

NEUMABPLES

HYGENE &

CLEAMMG
LUTIONS

« Cleaners

+ D raaers

+ Sanitiners

» Diisinfectants
+Wara washing
# Hand care

& 0 faes b o

« Enangy water bk waste
ENEGemEnt

& Lifle cycle sbet raht

* Food safely compliance

s Preductfacility cartification

«Claaning walidation ook

SERVICES

= Exfensive equipment partfolio

o support prodits 2o mest

businessas

#&-Buginegs solutichs
+ EDI and web-basad

i e e e
#Wancloe managsd inwantory
& On-line sendice support
& Pt it Stark U p eervkes
+Fleor rmachinary flast

P e rnaint

+Doging & digpansing

» Scubberd nersdscuume

& Fesan gpeheratorn

* S Pt

& Dis peslishers

& M ns fiber syslarms

» Mulifyncional trodays

# Cleaning utensik and
systans

«Instalation & process nlegraton

# Tachnical training

» Repair & mainienare sanices
& Raplacarnant parts

+ Rermcfa disgnostics



GEOGRAPHIC REACH

Senled Air maintaing an unparsllaked rmanulscturing fost prind and adars ol onles and distribution retwarl that
pulation. The inegration o ternaticnal footprint

ais further balstans our reach and cpportunilies for areawth and improved
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Developing Markets Leader
Emile Chamras,

r Wi f

Chiaf Supply Chain Officar

"A diverse team and solid infrastructure in emerging
markets allows us to collaborate locally to define new
rales for new markets and drive growth”

Yagmur Sagnak,
Devaloping Markats Leadas

w
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OUR PRESENCE

450 years
+40 years

450 years Europs
+30 years ME/Africa

+36 years
Pacldorum®FPacility
Destgm/Testing labis)

OUER REACH % SCALE

25,300 Employees—8,200 marlmtfacing

145 Facilities

62 Country presen os

176 Courtry distributicsn

55 Laks




A SMARTLIFE™ AFPPROACH

Our SmartLife™ approach ensures that we operate in an ethical and responsible
manner, embrace inclusion and diversity, manage our operations and supply chain
safely and efficiently, and develop products that will reduce waste and minimize the

use of resources. The addition of Diversey strengthens our commitment, as its leadership

in sustainakle practices in the global cleaning and saniation marketplace reinforces
our goals and enhances our efforts. Today, our Sustainability Advisory Team, consisting
of executives representing different regions and functions, ensures that we balance
short- and long-term interests while integrating economic, environmental and socia

considerations in our decision making each day

"OUR SMARTLIFE™ VISION IS5 TO BECOME THE WORLD'S
MOST SUSTAINAELE FROTECTION COMPANTY." S 114

ikt
. Governmant Affalrs & Sust aine bility

WMary Comantry, Wies Pra

Corrpaorate Communca




Responsible Operational Performance

Crur oparations ane dasigned 1o ansura that our preducts are manufactured in 2 safe and responsible mannaer worldwida.
Beth Sealed Air and Dhemey organizations havwe established rigorows sustainabilly goaks and a commitment to
continucus improsement in sustaingble oparations.

Sealed Air Opesaricnal Goals & 2011 Achieven e

Gaoal: 0% of plastic serap rawr
matarials ta landfills by 2o15*

201 Actuat % of eur plastic scrap raw
rrafarial ware et o andfille—an

irrg sgmiant froem 4 9% in 2000
Goal 10% reduction In anargy
intensity from 2005-2015"
2011 Actual 8% reduction fem
the baseling

Rezponsible Nelghbor

Gaal 0% reduction In greenhouse
Gas amissions fram 2008-2015*
20M Betuak 3098 reduction fromthe
basaling

Goal 1,30 Toral Recordable Incidant
Rata (TRIR)

2011 Actual Reconrd 082 TRIR we. 097
in 2010

“Theee geopl earget Sealed Ay
ranufachuring faciifes ol

Drivarsey Goals S 2001 Achd evem snts

Goal 25% reductian in greenhouse
aas amissions for all Diversay
oparations from 2003-2013

2011 febual: 374% recd uetisn frermthae
basaling

Goal 10% reduction in Incident
Fraguaney Rate (IFR)

2011 Setual: &74% racluction in IFR
since the 2002 launch of the Tamet
Zam Health & Safety program

Cur SmartLife®™ commitment emphasizes that we make a difference in cur communities worldwide Wa do this through
our astimsted §3 millizn in 2N donstions, but by sko ancouraging volintasrism, by reponding to naturs| disastan ard
by combating growing esuwe of workd hungar and watar cordarvation thiough financial, wehnological and amplowes
donaticne. We ane ale enga ged In nurmircus koal act hithes:

Natural Dasaster
Edurarion Raliaf
» Suclents in Fre * hloretsre ancl
Enanzeua (5IFE) et ddenmisng
s reomhip forvmnous natursl
+ sehoslrunpmay clemtes in Maiti,
R ——— Japan, Mew Zealancl
whell T hal sl
& b TSI e, SJ00 Neho
shipancl work stuchy
FROTETE
» Eclueation schalar.
ships for el
chibcmn

Comemuniey
Donations Dionations Frochuot Donations  Environmant
= Raized] abmost ¥ » Sie mrovations and  + Babble Wep®coush. Adopt a- Higheay
Sncfbrleny | semrnieh | babeie | s
+ Halsinst for L Smeans WWF
bl g Hubishity g Farie b ar
+ Unimac! Wy mnd 1 5 = Owvar$ millon in Fresh Wanar SChanca
American Red Cros ?ﬁ':b"c:“r r:.-; dormtedclesning & Solutions
SUBEEt - R Bl EBAIERTION
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LETTER FROM OUR LEAD DIRECTOR

DEAR STOCKHOLDERS:

Over the course of Sealed Air's fifty-year history, our Board members have
developed and maintained a tradition of sound governance and management
of the business with the highest standards of business ethics as outlined in
Sealed Air's Code of Conduct. This cemmitment has led to solid business per-
formance, even in challenging economic times.

2011 markeed 3 yoar of transformation for Saasled Air through our imastmant in Divarsay—a transac tion that wa balieve
provides considera bie longterm growlh cpportunities for the organization and solid va lue creation for cur Imvestors.

Hiaving axpandad Saaled Air's soope snd size of oparations following the sequisition, the Board enhanced govemancs
practioes 1o improve the facilitation of the Companys affaire by cresting » Lead Director position and & rnounced my
appointment b this positicn. We baliewe that this change will continue 1o enhance the Companys corporte giver
nanca practices and maong fully align the Company with steckiholdar intarasts, particulardy 5 thay ralsta to schisving
L banafits of the recent acquisition

The Board tales pricke in the sold foundation the Company s leaders have achieved the reputation of leading gover
nanda practicas, and the balanced approsch we have tried to consistantly apply to align and meat tha inferests of our
stockholdars, customars and amployeas, Wea ancours ga cur investors 1o read cur annual report and proxy to becoma
better acquainted with Sealed Alg to understand cur commitment to the bueiness and bow we work hard 1o meet the
interasts of all of our stakeholdars.

Sincaraly,

L "
Williarm J. Marine
Lesd Dirsctor



DIRECTORS

Hank Brown®®

SamorCounsal Brownssin Hyse
Farbar Schrack, LLP {Law Firm
Ekctec to the Board in 1997

Michasl Chu v

Mansging Dinector snd

Cofourcerof IGM A Fusd

lInveestrart Firm

Sariorlectumr, Haramd Busieess School
Elected to the Board in 2002

Lawrance R, Codey'®

Fatined Presicent and Chisf Oparating
Oiffcar, Publc Service Blectric and Gas
Company{Public Uiilay)

Elctad to the Board in 1993

Patrick Duff!

G | Partnar, Prgpact Assocmy
{Private levazemant Fiem)
Eleztaed 1o tha Bamrd in 2000

The diated shewn inckeute the o owhidh cuch of the drecters was br it dested s dmens of he Sompany o ol the birrer Sedded 4.

T. & Darrrect Dungshy
Chairman, Kilkdlars Enarprisas. LLC
{Private Eyuity loagtmant and
Manacmmant Fim}

Elscnee v the Board in 1967

Wilkam V. Hiclkay
Pragicdent neel Chied Bestutive Ofiar,
Sealed Alr Corporation

Electecd 1o the Board in 1999

Jacqueline B Kosecoff2

Managing Partrer, Moriah Parmers LLC
{Imsesament Firm)

Elected 1o the Board in 2005

Kannath B Manning*

Chairmen sncl Chisf Exacutive Off car,
5 Tachrcdogias G

(Global manutacturer and madatar of
eaborr, Tl nnal fregmncer snd othar
bty chamics k)

Elacesd v the Board s 2002

Williarn [ Marino® ™2

Ratimecl Chairman, Prasicaet snd Chiaf
Exacutive Officar, Horzon Blua Cross
Blug thhﬂﬁmhmtﬂmﬁrm
Hamhth Sarvicas Corpamtion)

Ebecawcd oo vha Bowred in 2002

Richard L Wambsld

Retimed Chief Executie Oificerof Pactis/
Reynokls Foodierice and Consurar
Products (Global manufacturer and
supplier of consumer food and beve mge
paclaging and som prducts)

Elected %o the Board in 2012

Jarry B Whita bker

Fatimd Fsicant of the Ekctical Sacton
Amaricas Grup of Eson Corporation
{iGlobal powar managemant company
thae masufsctems sl supplas alecricsl
wreed inechunt rinl prochestg nnel garvicsd)
BEhscwed o vha Bear in 20127

1. Mernkar of the dudn Conmi nee

2, Warvbar of Hominaing and Sarporade
G TaERoE o e

. Markar ofZrganizadon snd Compananian
CorTrnT

. ippeeiied Lo Dheoned in Decsrnber 2011
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CAUTIONARY NOTICE REGARDING FORWARD-LOOKING STATEMENTS

Thiz annual report containe “forward-locking statemants” within the meaning of the Private Sacuritias Litigation Reform
Aer of 1995 concarning cur business, consclidated financial condition and results of oparations. All statamaents other than
staternents of historical facts included in this repart regarding cur strategies, prospects, linancial candition, costs, plans
and objectives are forward-locking statemants, The SEC encourages companies to discless forward-locking statements so
that invastors can batter understand a company’s future prospects and maka informed investmant dacisions. Soma of our
statarnants in this raport, in documents incorporatad by reference into this report and in cur future oral and written state-
mants may be forward-locking. These statemants reflact our baliafs and expectations s3 to future events and rends affect-
ing our business, our consolidated financial condition and results of cparations. These forward-locking statements are
Based upon aur cwrent axpactations consarming future events and discuss, smong ather things, anticipated future financial
periormance and future business plans. Forward-looking staternents are necessarlly subject to rigks and uncertainties, many
of which are cutside our control, that could cause actual results to differ matarially from these statements. Forward-looking
staternents can be identified by such words as “anticipates,” “balieses,” “plan,” “sssumes,” “could,” "should ® “estimates,”
“mxpacts,” “intends,” “potantial,” “seak,” “predict” "may,” "will” and similar expressions.

Th fallawing are important factars that we believe could cause sctusl results to differ materially fram thase in aur fanward-
leaking statermants: the implemantation of cwr Settlement agreamant regarding the various asbestos-related, fravdulent
transter, successor liability, and indemnification claims mada against the Company arising from a 1928 transaction with
W, R Grace & Co; globsl economic conditions; cradit ratings; changaes in raw matarial pricing and svailability; changas in
anangy casts; compatitive conditions and contract arme; currncy trandlation and devaluation effects, including in Venazuels;
the success of our financial growth, profitability, cash generation and manufacturing strategies and our cost reduction and
productivity efforts; the affects of animal and focd-related health issues; pandemics; consumar prefarences; anvironmantal
mattars; ragulatory sctions and legal matters; successiul integration and ather infarmation included in our Annual Report on
Form 10-K undar Itam 14, “Risk Factors.” Except as requined by the fedaral sacurities laws, we undartake no cbligation o
update or raviss ary farward-looking statement, whether 82 a result of new information, future ewents or ctherwise.

DEFINITIONS AND RECONCILIATIONS OF NON-U.8. GAAP FINANCIAL MEASURES

In cur annual report, we present financial information in accordence with LS. GAAF. In addition, we presant financial infor-
mation that doas not conform to ULS, GAAP, which wa refer to as non-U.5. GAAF as cur managemant believes it is usaful to
inwastors. In addition, non-L1L%. GAAP messuras are used by managemant to review and analyze our cperating performance
and, along with other dats, 82 internal messuras for satting annual budgets snd forecasts, ssseszing financial parformance,
providing guidance and comparing cur financial performance with cur peers. The non-U.S. GAAP information has limitations
s an analytical tool and should not be considered in isolation from or a5 & substitute for U5 GAAP informaticn. It does not
purpart 1o represent any similarly tted U5, GAAP information and is not an indicator of our performance under LS. GAAR
Further, non-LL5. GAAP financial measures that we prasant may not be comparable with similarly tided messures used by
othars, Investors are cautionad sgainst placing undue reliance on these non-Ll. % GAAF measures. Further, investors are
urged 1o review and considar carafully the adjustments mada by management 1o the most dirsctly comparabla LS, GAAP
financial measure to arrive at these non-LL5. GAAP financial messuras.

Crur management may assess our financial results, sech as gross profis, operating profit and diluted net earnings per com-
man share ("EPS™), both on a LS, GAAP basiz and on an adjusted non-U. 5. GAAF basis, Examples of soma other supple-
mantal financial metrics our managemant will alss ure to assess cur finencial performance include Earnings before Interest
Expense, Taxes, Depreciation and Amcetization ["EBITDAT), Adjusted EBITDA, Adjusted EPS, Adjusted Cash EFS and Frae
Cash Flow. Thasa non-U.S, GAAP financial measures provide managemant with additional means to understand and evalu-
ate the core operating results and trends in cur ongoing business by eliminating certain one-time expanses andior gains
[which may nat oceur in esch pericd presented) and other items that managemant belisves might otherwise make compari-
zong of our ongoing buginess with prior paniods and peers mone difficult, abscure rends in ongoing operations of reduce
managamant’s ability to make useful foracasts. Our nonall5. GAAP financial meassures may also be considered in calcula-
tions of cur parformance messures set by the Organization and Compengaticon Committes of cur Bosrd of Diractors for
purposes of determining incantive com pansation.

The non-LL5 GAAP financial metrics mentioned above exclude itarms we considaer unusual or special items and also
axclude thair ralated tax effects. W evaluate the unusual or special items on an individual basis. Our avaluation of whather
o esizlude an unugusl of special item for purposes of datarmining cur non-ULS, GAAP financial mestura: contiders both
the quantitative and qualitative aspects of the item, including, among other things (i) its nature, i) whether or not it relates
te our engoing business operations, and (i) whether or not we expaect it 1o occur 85 part of cur narmal business an a
ragular basls.



Tha fallowing iz & reconciliation of LS. GAAP opaerating profit a2 reported 1o non-U. 5. GAAP adjusted oparating profit.

Prex Ferma
fear Ended Yaar Ended
Dacambar 31, Decembar 31,

raudned) § n mallons) 2011 2010 2011 2010 2007
U5, GAAP operating prefit as reported £4637.5  $4847  S447.4 85350 §4923

As a % of total net sales 7.9% S.0% 7.9% 11.9% 11.6%

Al Costs related to the soquisition of Diversay® — — 4.8 — —

Al 20012014 Intagration and Optimization Pragram

restructuring charges® 5.9 — 5.9 — —

Acdd Additional cost of salas for the step-up in imnentofes® — — 118 - -

Add Eurcpean manufacturing facility closure charges® 0.2 %] 0.2 -5 —

Addt Lagacy Diversey non-recurring charges® 37.4 461 126 - —

Adlct Global manufacturing strategy charges® -_ 74 _— 74 16.7
Non-U.5. GAAP adjusted operating profit $728.0 37491 $5895 §54%3 $509.0

As 3 % of total net sales 2.0% 8% T0.5% 12.2% 12.0%
Total net sales $8105 37418 S5641 344%0 §4043
Additienal infermation:
Dapraciation expanss on proparty, plant and equipmant £1855 1925 51482 1435 1428
Amortization expense on acquined intangible assets $134.5 41355 S 41.3 %112 3117
Shara-based intantive compansation axpanss S 244 1 429 5 250 f W04 % A

1) Indudas the results of Duersay from Octabaer 3, 2011 through Decembeer 31, 2011,

[2) These items are not consicaned part of our angoing business and considared anetime in nature and will not have a continuing
impast onour ongeing business or on the consolidated statemants of cpamtions, Under LLE, GAAR, the costs ralated to the
aequisition of Divarsay have baan excludad from the 2011 pro ferma LS. GAAP oparating profit as reperted a: thess costs are
treatad o non-fracurming pro forme adjustments.

{3 Thiz iam represents the net step-up in the far value of Diversey’s imventonas, nat The impact te cost of salas i one-tma in
nature and will not have a continuing Mmpact on our engaing business or on the consoldated satements of eperations. Under
LLS, GAAR, the impact of the step-up in mventories has been accluded from the 2011 pro foema ULS. GAMP operating profit as
raperbed &5 this charge was treated a8 8 non-recurring pro forma sdjustment.

{4) Thees itams raprasant spacal iteme and cartain one-tims charges principally sasccrtad with past restrectunng programas for
both Sealed Air and Dwarsay. Thads amounts ams not part of ur ongeang buziness snd ane not expactad 1o have 3 cContnWInG
impast on the consolidated satemants of operations.



Tha following iz 8 reconciliation of LLS. GAAP net earnings 82 reported to non-LUL5 GAAP EBIT, EBITOW, and Adjusted EBITDA.

Pres Fesreria
Year Ended Year Ended
Dacambar 31, Decambar 31,
traudned) 5 i mallons) 2011 200 2011 2010 2007
U.5. GAAP net eamings available te commen
stockholders—diluted as reported £ 1298 3§ 1738 & 1483 % 544§ MaY
Aded Intarast e panta 4022 &0F7 2171 161.6 1549
Addk Income tax provision 94.2 15 &1.0 ar.5 BE.4
Nen-U.5. GAAP EBIT $ 6252 7 4584 5 4324 % B0AS % 4474
Add Depraciation and amortization axpansa 320.0 3220 189.5 154.7 1545
Nen-U.5 GAAP EBITDA S 9452 7 %874 5 S21.% % £8B2 § &9
Add Share-based incentive compansation expanse 26.4 429 25.0 06 3.8
Adct Costs related to the acguisition of Diversay® _— —_ 4.8 = -
Acdek 20012014 Integration and Optimization Program
ragtructuring charges 5.9 — 5.9 — —
Add Additianal cost of salas for the step-up in
irventarias, nat® — — 1.6 — —
Add: Legacy Diversey non-recurring charges 7.4 441 12.6 — —
Addt Loss on dabt rademption -— #s -_ 345 34
At Global manufacturing stratedgy charges — T4 —_ 74 16.7
Adct Eurcpean manufacturing fazility clogura charges 0.3 &9 0.2 &9 —
Less: Gain on sale of facility 3.9} — 13.9) — -
Lezs: Gain on tale of aveilable-for-sale securities,
net of impalrmant - 5.7 - 5.5 4.0
Acddf(lessk Foreign currency eochange losses (gaing)
ralated 1o Venazualan subsidiary 0.3 (18] 0.3 (5.5) —
Add Sattlemant agreament related costs 0.2 0.4 0.9 D6 1.8
Non-U.5, GAAP adjusted EBITDA $1,0805 $171223 § 7884 % 7308 0§ T4
Total net sales $8105.4 74178 £5640.9 44900 §4,242.8
Non-UL5. GAAP adjusted EBITDA as a percentage
of total net sales 13.1% 14.7% 13.9% 16.3% 16.7%

(1) Cur 2010 and 2009 sdjisted EBITDA caleulations have baan revised to conferm to our 2001 presantabon,
() Sea Mates 2 and 3 of "Reconcdation of LS GAAP operating profit 1o nan-ULS. GAAP adyusted aparating prafit™



The tollowing iz 8 reconciliation of LS. GAAP pro foema net earnings to non-LLS. GAAP pro forma adjusted net aamings.

Pres Ferma
Yeaar Ended
Dacambar 31,
fraudned) (3 n mdbors, exoept per share data) 2011 200
U.5. GAAP pro forma net earnings s129.8 31738
Froforma net sarnings per commaon share—diluted 5 0.62 30483
lteme axcluded from the calewdatian of non-ULS. GAAP pro forma adivsted nat samings, ret of taxes:
Al 2001-2014 Integration and Optimization Pragram restructuring chargas 34.3 —
Addt Lagacy Diversay non-recurring chargss 22.8 238
Acdd Logs on debit redemption — 243
Add Global manufscturing strategy charges — 51
Adct Eurcpean manufacturing facility closure charges 0.2 48
Less: Gain on sale of facility (3.2) -
Leze: Gadn on sale of avellabla-for-sale securities, net of Impairmant — =)
Addilezsk Foteign currency axchangs losses (gaing) related to
Vanaguelan subsidiaries 0.2 0.
Neon-U.5, GAAF pro forma adjusted net earnings 51841 32270
MNon-Ll.%, GAAP pro forma adjusted net eamings per commen share—diluted 5 0.88 3107
Pro forma weighted sverage number of common shases outstanding—diluted 209.2 2084

Mot

The 3011 LS. GAAP pro forma nat earning: presanted above axdudes the followng matanal, non-recurring adjustrmeants:

—cests related 1o the soquisition of Drearsey of $70 million; and
—tha impact of the stap-up in invantones, natof £12 million,



Tha following reconciliations of LLS. GAAP net aarnings az reported to non-LLS. GAAP sdjusted nat eamings and LS. GAAP
diluted it @arnings per common share as reported to non-US, GAAR adjusted net sarnings par comman share.

Yaar Ended Decambar 31,

juraudaed) [§ n rmdllors, excoepi per shace data) 2011 20 2009
MNet Hat Mat
Earnings EPS Earnings EPS  Earnings EPS
L% GAAP net samings and EFS available 1o commen
stockholdars—dilutad £148.3 £0.B0 ir844 $1.44 296% 1138
Htems sxcluded from the calculation of adjusted net sarmings
availabla to commen steckhaldars and adfvered EPS, nat
of taxes™
Spedial tems:
Add Costs related to the scoquisition of Diversay 45,0 0.24 — — — —
Ak 2011-2014 Intagration and Optimization Program
rastructuring charges 34.3 049 - —_ — —_
Acdd Additianal cast of salas for the step-up in imentones B.5 0.05 —_ —_ —_ —_
Add Lagacy Diversay non-recurring charges 2.0 0.05 — — — —
Add Less on debt redemption - - 4.3 0,14 21 o
Aglct Global manufacturing strategy charges — - 5.1 0.03 1.4 o7
Addk Eurcpean manufacturing facility closure charges 0.2 —_ 48 0.03 — —
Less: Gain on sale of facllity (2.2 (0.02) — — — —
Lizs: Gain on sale of availsble-for-sale securities, nat of
impairmeant — — [ ] [0.02) 25 oo
Acdcdilessk Forsign currancy echange losses (gains)
ralated 1o Venetualan subsidianies 0.2 —_ 3.6) 0.0 -_—
Hon-U.5 GAAF adjusted net sarnings and EFS $2434 5131 #2813 3160 2429 3144
Waightad average number of common shares outstanding—
chiluted 185.4 1767 1824
1) Sea “Tax Effect on Spacial ams"™ balow for the tax affect of each item included in the calculations abowa,
Yaar Ended
TAX EFFECT on SPECIAL ITEMS Diécambear 31
frmdnnd (5 in ralbora) 2011 2010 2009
Costs ralated to the scquisition af Diversey #1688 § — 3§ —
2011-2014 Integration and Optimization Prograrm restructuning charges 18.4 — —
Additional cost of sales for the step-up in inventories 3.0 - -
Lagscy Diversay non-recurring charges 36 - -
Europaan manufacturing facility closura charges a1 21 —
Gain on saba of facility (0.7) — —
Foraign currancy axchange losses ralated 1o Venerselan subsidiaries 0.1 (1.9 —
Logs on debt redem ptian — 14.2 13
Global manufacturing strategy charges — 23 53
Gain on sala of svailable-for-sale sacurities, nst of impairment —_ 22 (1.5)



W calculate non-LL5 GAAP fres cazh flow ag follows:

Yaar Ended
Ducembaer 31,
frmudnid [§ in el 201 20 2000
LLE GAAP et sarmings svailable to comman stockhelders—diluted 51483 32544  $2209
Iterns excluded from the caleulation of adjusted cash net i ilable to
steckhelders, net of taxes when applicable:
Addt Amortization expaense of acquired intangible assets 28.4 Al Bé
Adat Man-cash interest expense, including sccrued interest related 1o the Settlemant
agreamant 51.0 0.5 40,0
Addi(Lessk Mon-cash incoma taxes 24.4 3Ny 28N
Add Costs related to the acguizition of Diversay 46,0 — —
Aok 2001-2014 Intagraticn and Optimization Program restruc turing chargeas 34.3 — -
Adct Additional cost of sales for the step-up in inventories, nat B8 — —
At Lagacy Diversay non-recurring charnges LA — —
Addd Loss on dabt redemption — 243 21
Addt Global manufacturing strategy charges - 5 1.4
Addt Eurcpean manufacturing facility closure charges 0.z 4.8 —
Less: Gain on sala of facility (3.2 — —
Less: Gain on sale of available-for-sale securities, nat of impairmeant — an 25
Aclcilessk Foraign currancy axchangs losses (gains) relsted to Venezualan subsidiary 0.2 3.5) —
Neon-LLS. GAAP adjusted cash net earnings available to common stockholders §347.2 33408 32828
Acdd Depraciation axpense on propety, plant and equipment 148.2 1435 154.5
Add Share-based incentive companzation expanse 25.0 4 388
Less: Capital expenditures (12450 #78  @#03
Changes in working capital items:™
Recaivables, nat, axcluding scquired recaivables balance from Diversay of 3592.7 milllon
in 2011, ret of cash used LS repay SScounts recaivables securitization program af
E80 million in 2007 9600  (30.4) A
Inwantories, net, axcluding the scquired inventorias balance from Divarsey of 33081 million
in 2m 5.8 (24.4) F4.9
Accounts payable, ecluding the scquired balanca from Diversay of $337.8 million and
sccruad scquisition costs of $1.3 millicn in 2011 47.9 17.8 $3.0)
Non-U.5. GAAP frae cash flaw 53534 33843 45238

(1) Qur 2000 and 2009 frae cazh low caleulabons hive bean revead to conform to cur 2011 prezentation.

{3 Includa the impect of fareign curancy translation,

DEFINITIONS

Return on Total Assets = Met Earnings / Average Total Assets
Return on Steckholders” Equity = Met Earnings / Average Total Steckholdaers” Equity

Return on Irvested Capital = Full yesr adjusted net oparating profit sfter cone taxes / Aversge inveztad capital in the pericd.

Conn taas reprasant the LS. GAAP effactive tax rate after adjusting for parmitted axelusions.

Invested capital = Total dabt + settlement Bability ancl related accrued intarest + total stockholders’ equity — sccumulated

othar comprahansive income — cash and cash equivalants.



FORM 10-K




STOCE MFPORMATION

Chur comimen steck s lsted on the New York Stock
Exchange and i traded undar the ticker symbol SEE.
Aa of Jarsary 31, 2002 thare warne 3 pprcaima tely
T2 millizn sheras of sur corman dock outstand.
Ing and approximately &000 holders of record of our
sormmon stock

ANNUAL MEETIN G

Cur &nrwal Meeting of Stockholdars s scheduled to
b hald on Thursday, May 17, 2012 a0 1000 am (ET)
at the Saddle Brook Marriott, 138 Mew Fabla Avenus,
Sackils Brook, New Jersey 07453, USA. This mesting
will b wabeast

D FORMATION RESCURCES

Chur wabgite, wew saaladsircom, offars news about
the Campary, our pracusts snd solutions, and our
citimenship efforts. Cur financial nevws releases,
Annual Reports on Form 10K, Prosy Statements,
Annual Beviews, Quararly Reports on Form 1000
s sbher SEC filings are svailable in the “lmester
Infermation” section of the webs site.

Stockhcldars who wish to receive paper coples

of the information listed above, without charge,
should contact our Imsastor Ralations Diapa mmant

by calling @07 7917500, by ernal: Irvestionnelations@
sealedaircom, or by writing Lo Investor Relations at
tha following address:

Sealed Air Corparation

Inrestor Relaticns

200 Rivarfeart Boulsvard

Elrrmcod Park, Naw Jarsay, USA 074071023

For sdditicnal information, plesse contact:
Armanda Butler

Executioe Director of lrvestor Relations

# (200) T02- 4210

Anranl Bapoat Casige by Satran & Conrare, NG, J wiems unan: conmens coim

INTERESTED IN LEARNING ABOUT OUR OIT IZEMNSHIF
INITIATIVES?Y

Plazsa visit the “Citizership & Ervironmant™ saction
af cur walbsila 31w ssaledinosm,

SHARECWHER ACCOUNT ASSIETANCE

For information and maintanance on your shambolder
of recead secount, platss contact:

Compulershang Sharecwnar Sarvices LIS
Mawport Offloe Center VIl

480 Weshington Boulavard

Jarsay City, New Jarsay, US4 07310

(ROU) £45-8381 (US and Canada)
207 BEO 578 (Intermational)
207 SE0- 610 (TDD for haaring imga ired)

Auemated belephons suppen savices e available
24 hours per day T days per weelk BNY Mellon
Sharecwner Services customer service representa-
tivas ara availsble P00 3m 15700 pm BT Mondsy
through Friclay,

SHARECWHERINT ERNET ACSOUNT ACCESS

For account accessvia the Intemet, please keg on to
www bry mellon comisharecwnerisd Onee mgistend,
sha recenans cin viaw sccount higtory and complate
Lransac thons online.

DIRECT ST OCE FURCHASE AND TIVIDEND

REINVEST MENT

BNY Mallon Sharecwner Services oflars the Investor
Sarvicas program for investon of the Sasled Air
Corporation to directly purchase and sall shares of
Sealed Air commeon stock or reinwest dividencs

Te recpuasd program mstarial and sccass anrclmant,
you ray wisit wenw. bryrnallon.comd hareownadisd

or by contacting BNY Mellon Shareownar Servicas

at the numbars lizted abowe.

INDEFENDENT REGIST ERED FUELIC ACCOUNTIN GFIRM
KPMG LLP






