Sealed Air

Sealed Air Reports Record First Quarter Earnings
April 25, 2007

Achieves 7% Increase in Sales and 17% Growth in Operating Profit

E Eirst Quarter 2007 Supplemental Financial

ELMWOOD PARK, N.J.--(BUSINESS WIRE)--April 25, 2007--Sealed Air Corporation (NYSE:SEE) reported post-split diluted earnings per common
share of $0.67 for the first quarter of 2007, which includes a gain of $0.11 per share related to the sale of the Company's investment in the PolyMask
joint venture, an $0.18 per share favorable impact from the reversal of previous tax accruals, and charges of $0.01 per share related to the
implementation of the Company's global manufacturing strategy. Excluding these items, diluted earnings per common share for the quarter would
have been $0.39 per share, a 30% increase over prior year diluted earnings per common share of $0.30. Sealed Air's net sales for the quarter
increased 7% to $1.09 billion, compared with $1.02 billion in 2006.

Commenting on the Company's operating performance, William V. Hickey, President and Chief Executive Officer, stated:

"We are encouraged by our positive start to the year. We experienced solid operating results compared with the prior year as we continue to focus our
business on opportunities for profitable growth. Our sales in Latin America and Asia Pacific grew at double-digit rates within both our food packaging
segment and our protective packaging segment. Our food packaging business demonstrated improved operating performance as we leveraged
steady volume growth in the quarter. We also increased the profitability of our protective packaging business despite signs of slower economic growth
in North America during the quarter.”

Commenting on the Company's outlook, Mr. Hickey stated:

"We see opportunities to accelerate growth by increasing the focus of our sales and marketing organization on core markets and new business
opportunities. This includes developing technologies and innovative new products for food and protective packaging applications as well as identifying
new performance solutions for specialty materials. One consequence of this focus on markets is that we will modify our segment reporting to reflect
the way we will manage the growth and profitability of our business going forward."

Fi nancial Highlights for the First Quarter

-- Net sales increased 7%to $1.09 billion conpared with $1.02
billion for the first quarter of 2006. The increase in net
sales resulted fromthe conbined effect of $27 mllion in unit
volunme growth, a $12 mllion favorabl e change in product
price/mx, $8 million fromacquisitions and $29 mllion from
the favorable effect of foreign currency translation.
Excluding the favorable effect of $29 mllion in foreign
currency translation, net sales would have increased 5%

-- @Goss profit increased to $314 mllion, or 28.7%of net sales,
conpared with $284 mllion, or 27.8%of net sales, for the
first quarter of 2006. The increase in gross profit as a
percentage of net sales was prinarily due to | ower average
petrocheni cal -based raw material costs and a favorable shift
in product price/mx. The Conpany's first quarter 2007 cost of
sales included $2.5 nillion in expenses related to the
i mpl enentation of its global manufacturing strategy.

-- Marketing, admnistrative and devel opnment expenses were $178
mllion, or 16.3%of net sales, conpared with $168 nmillion, or
16. 4% of net sales, for the first quarter of 2006.

-- Qperating profit increased to $136 nillion, or 12.4% of net
sal es, conpared with $116 mllion, or 11.4%of net sales, in
the first quarter of 2006. Operating profit in 2007 included
charges of $2.5 mllion related to the inplenmentati on of the
Conmpany' s gl obal nmanufacturing strategy and $0.4 million in
restructuring charges. Operating profit in 2006 included
restructuring charges of $0.2 mllion. Excluding these
charges, operating profit as a percentage of net sales for the
first quarter of 2007 woul d have been 12. 7% conpared with
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11.4%in 2006.

-- Interest expense was $36 mllion compared with $38 nillion in
the first quarter of 2006 primarily reflecting savings from
the retirenent of the Conpany's 5.625% euro notes on July 19,
2006.

-- As previously reported, on February 9, 2007, the Conpany sold
its 50% investment in PolyMask Corporation to its joint
venture partner, 3M The Conpany received an aggregate cash
amount of $36 million for the transaction and other rel ated
assets and recorded a pre-tax gain of $35 nillion in the first
quarter of 2007 as a result.

-- The Conpany's tax expense in the first quarter of 2007 was
reduced by the reversal of $34 mllion of tax accruals, and
related interest, for contingencies that did not materialize
due to outcomes of tax audits and the expiration of relevant
statutes of limtations. This reversal includes multiple
jurisdictions and nultiple tax years up to and including the
year 2000. Including this anount and the tax effect of the
gain related to the sale of the Pol yMask investnment, the
Conpany expects its full year effective incone tax rate to be
25.5% Excluding these itens, the Conpany's estinmated ful
year effective income tax rate is 32. 0%

Busi ness Segnment Revi ew

Food Packagi ng Segnent

The Company's food packaging segment net sales for the first quarter increased 9% to $682 million compared with $626 million last year. Double-digit
volume growth in Latin America and Asia Pacific, along with mid-single-digit sales growth in North America, helped contribute to performance in the
quarter. Excluding the $18 million favorable effect of foreign currency translation, segment net sales would have increased 6%. Operating profit for the
first quarter was $77 million, or 11.3% of net sales, compared with $65 million, or 10.3% of net sales, in 2006. The increase in operating profit as a
percentage of net sales was due to a favorable shift in product price/mix combined with slightly lower average raw material costs.

Protective Packaging Segment

The Company's protective packaging segment net sales for the first quarter increased 5% to $412 million compared with $394 million last year.
Strength in Asia and Latin America was offset by weakness in North America due to signs of slowing economic growth. Excluding the $11 million
favorable effect of foreign currency translation, segment net sales would have increased 2%. Operating profit for the first quarter was $60 million, or
14.5% of net sales, compared with $52 million, or 13.1% of net sales, in 2006. The increase in operating profit as a percentage of net sales was due to
favorable product price/mix combined with lower average raw material costs.

Stock Split and Cash Dividend

As previously announced, on February 16, 2007, the Company's Board of Directors declared a two-for-one stock split that was effected in the form of a
stock dividend paid on March 16, 2007 to stockholders of record of outstanding shares of its common stock at the close of business on March 2, 2007.
The Company's Board of Directors also increased the Company's quarterly cash dividend by 33% to $0.20 per common share, declaring a quarterly
cash dividend that was paid on the pre-split shares of the Company's common stock on March 16, 2007 to stockholders of record at the close of
business on March 2, 2007.

Global Manufacturing Strategy

The Company incurred $2.5 million in expenses during the first quarter related to the implementation of its global manufacturing strategy that were
recorded as cost of sales. The Company now expects to incur approximately $30 million in total expenses related to this strategy in 2007. The actual
timing of these additional expenses is subject to change due to a variety of factors that may cause a portion of the charges to occur in future periods.

Earnings Guidance

Sealed Air expects its full year 2007 diluted earnings per common share to be in the range of $1.83 to $1.93, which includes the previously mentioned
gain of $0.11 per share related to the sale of the Company's investment in the PolyMask joint venture, the $0.18 per share favorable impact from the
reversal of tax accruals, and total charges of $30 million, or $0.11 per share, expected to be incurred relating to its global manufacturing strategy.
Excluding these items, the Company maintains its full year 2007 diluted earnings per common share guidance range of $1.65 to $1.75 after adjusting
for the recent two-for-one stock split.

Web Site and Conference Call Information

Mr. Hickey and David H. Kelsey, the Company's Chief Financial Officer, will conduct an investor conference call today at 11:00 a.m. (ET). The
conference call will be webcast live on Sealed Air's web site at www.sealedair.com in the Investor Information section under the Presentations &
Events tab. Listeners should go to the web site prior to the call to register, and to download and install any necessary audio software. Prior to the call,



the Company will also post supplemental financial and statistical information on its web site in the Investor Information section under the Reports &
Filings tab. A replay of the webcast will also be available on the Company's web site.

Investors who cannot access the webcast may listen to the live conference call via telephone by dialing (888) 857-6930 (domestic) or (719) 457-2602
(international). Telephonic replay will be available beginning today at 2:00 p.m. (ET) and ending on Sunday, April 29, 2007 at 12:00 midnight (ET). To
listen to the replay, please dial (888) 203-1112 (domestic) or (719) 457-0820 (international) and use the confirmation code 4371803.

Business

Sealed Air is a leading global manufacturer of a wide range of food and protective packaging materials and systems including such widely recognized
brands as Bubble Wrap(R) cushioning, Jiffy(R) protective mailers and Cryovac(R) food packaging products. For more information about Sealed Air,
please visit the Company's web site at www.sealedair.com.

Non-GAAP Information

The Company's management from time to time presents information that does not conform to U.S. Generally Accepted Accounting Principles,
commonly referred to as "GAAP." Diluted earnings per common share, operating profit as a percentage of net sales, and full year effective tax rates,
excluding, as applicable, the gain on the sale of the joint venture investment, tax expense reductions, restructuring charges and charges related to the
Company's global manufacturing strategy are non-GAAP measures. The Company's management believes that presenting these non-GAAP figures
reflects the Company's operating performance on a basis consistent with the Company's most recent earnings guidance. The Company may utilize
these diluted earnings per share and operating profit measures to determine performance-based compensation. Management also presents changes
in net sales excluding the effects of foreign currency translation. The Company's management uses changes in net sales excluding the effects of
foreign currency translation to measure the performance of the Company's operations. Thus, management believes that this information may be useful
to investors.

Forward-Looking Statements

Some of the statements made by the Company in this press release are forward-looking. These statements include comments as to future events and
trends affecting the Company's business, which are based upon management's current expectations and are necessarily subject to risks and
uncertainties, many of which are outside the control of the Company. Forward-looking statements can be identified by such words as "anticipates,"
"estimates," "expects,” "intends," "plans," "will" and similar expressions. The following are important factors that the Company believes could cause
actual results to differ materially from those in the Company's forward-looking statements: the success of the Company's growth, profitability and
global manufacturing strategies; changes in raw material and energy costs; the effects of animal and food-related health issues; market conditions;
tax, interest and exchange rates; and legal proceedings. A more extensive list and description of these and other such factors can be found under the
headings "Risk Factors" and "Cautionary Statement Regarding Forward-Looking Statements," which appear in the Company's most recent Annual
Report on Form 10-K as filed with the Securities and Exchange Commission.

SEALED Al R CORPCRATI ON AND SUBSI DI ARI ES
Results for the periods ended March 31
(Unaudi t ed)
(I'n mllions, except per share data)
CONDENSED CONSOLI DATED STATEMENTS OF COPERATI ONS

Quarter Ended

March 31
% | ncr ease
2007 2006 (Decr ease)
Net sal es by busi ness segment:
Food packagi ng $ 682.4 % 625.6 9
Protective packagi ng 412. 3 393.5 5
Total net sales 1,094.7 1,019.1 7
Cost of sales 780.5 735.5 6
Goss profit 314.2 283.6 11
As a %of total net sales 28. 7% 27. 8%
Mar keting, admnistrative and
devel opnment expenses 177.9 167.5 6
As a %of total net sales 16. 3% 16. 4%

Restructuring charges (1) 0.4 0.2 100



Qperating profit 135.9 115.9 17

As a %of total net sales 12. 4% 11. 4%
I nt erest expense (35.6) (38.4) (7)
Gain on the sale of equity nethod
i nvest ment 35.3 -
G her incone, net 4.5 4.5 ---
Ear ni ngs before incone tax expense 140.1 82.0 71
I ncone tax expense 13.1 26.2 (50)
Net ear ni ngs $ 127.0%$ 55.8 128
As a %of total net sales 11. 6% 5. 5%
Basi c earnings per conmon share (2) $ 0.79% 0.34

Di | uted earnings per common share (2) $ 0.67% 0.30

Wei ght ed average nunber of conmon
shar es out st andi ng:
Basi ¢ 161. 4 163.0

D | uted 191.9 193.4

(1) In the quarter ended March 31, 2007, the Company recorded $0.4
mllion of restructuring charges related to the consolidation of its
custoner service activities in North America. In the quarter ended
March 31, 2006, the Conpany incurred $0.2 million of restructuring
charges for additional costs related to its global profit initiatives
announced in the fourth quarter of 2004.

(2) See the Supplenentary Information included in this release for the
cal cul ation of basic and diluted earnings per comon share.

SEALED Al R CORPCRATI ON AND SUBSI DI ARI ES
Suppl enentary | nfornation
Results for the periods ended March 31
(Unaudi t ed)
(I'n mllions, except per share data)
CALCULATI ON OF EARNI NGS PER COWDN SHARE

Quarter Ended March 31

2007 2006 (1)
Basic EPS.
Nrerator
Net earnings ascribed to common sharehol ders -
basi ¢ $ 127.0 % 55.8

Denom nat or



Wi ght ed average nunmber of common shares

outstandi ng - basic 161.4 163.0
Basi ¢ earnings per comon share $ 0.79 $ 0.34
Di | uted EPS:

Nuner at or
Net earnings ascri bed to commobn sharehol ders -
basi ¢ $ 127.0 $ 55.8

Add: Interest on 3% convertible senior notes,
net of incone taxes 1.9 1.9

Net earnings ascribed to common sharehol ders -
diluted $ 128.9 % 57.7

Denom nat or

Wi ght ed average number of common shares
outstandi ng - basic 161.4 163.0

Ef fect of conversion of 3% convertible senior
not es 12.5 12. 4

Ef fect of assunmed i ssuance of asbestos
settl enent shares 18.0 18.0

Wei ght ed average nunber of common shares
outstanding - diluted (2) 191.9 193.4

D | uted earnings per common share $ 0.67 $ 0. 30

(1) On February 16, 2007, the Conpany's Board of Directors declared a
two-for-one stock split of the Conpany's conmmon stock that was
effected in the formof a stock dividend. The stock dividend was paid
on March 16, 2007 at the rate of one additional share of the
Conpany's common stock for each share of the Conpany's common stock
i ssued and outstanding to stockhol ders of record at the cl ose of
busi ness on March 2, 2007. The par value of the Conmpany's conmon
stock remains at $0.10 per share. Al share and per share anmpunts
have been restated to reflect the two-for-one stock split.

(2) In calculating diluted earnings per common share, the Conpany's
cal cul ation of the wei ghted average nunber of conmon shares
outstanding for the quarters ended March 31, 2007 and 2006 provides
for the conversion of the Conpany's 3% convertible senior notes due
June 2033 due to the application of Energing |ssues Task Force, known
as the EITF, Issue No. 04-08, "The Effect of Contingently Convertible
Debt on Diluted Earnings per Share," the assuned issuance of eighteen
mllion shares of common stock reserved for the Conpany's previously
announced asbestos settlenent, which is discussed in the Conpany's
annual report on Form 10-K for the year ended Decenber 31, 2006, and
the exercise of dilutive stock options, net of assumed treasury stock
repur chases.



SEALED Al R CORPCRATI ON AND SUBSI DI ARl ES
Suppl enentary | nformation
Results for the periods ended March 31
(Unaudi t ed)
RECONCI LI ATI ON OF DI LUTED EARNI NGS PER COMMON SHARE (1)

Quarter Ended
March 31

Reported U S. GAAP dil uted earnings per common share $ 0.67 $0.30
Earnings effect resulting fromthe follow ng:

Gain on the sale of equity nethod investnent, net of
i ncone tax expense (0.11) -

Reversal of tax accruals and rel ated interest (0.18) -

Total gl obal manufacturing strategy charges, net of
i ncome tax expense 0.01 -

Di | uted earnings per conmon share excluding the gain
on the sale of equity nethod investment, the reversa
of tax accruals and related interest and total gl oba
manuf act uri ng strategy charges $ 0.39 $0.30

RECONCI LI ATI ON OF THE EXPECTED ANNUAL EFFECTI VE | NCOVE TAX RATE (1)

As of March 31

2007

Expected U.S. GAAP effective incone tax rate for the

full year 2007 25.5 %
Effective incone tax rate effect resulting fromthe

fol | owi ng:

Reversal of tax accruals and related interest 7.1
Gain on the sale of equity method investnent (0.6)
Expected effective incone tax rate for the full year

2007 excluding the reversal of tax accruals and

related interest and the gain on the sale of equity

nmet hod i nvest nent 32.0 %

(1) The Conpany's nanagenent believes that presenting diluted earnings
per common share and the effective incone tax rate excluding the
itens noted above reflects the Conpany's operating performance on a
basi s consistent with the Conpany's nost recent earnings gui dance and
t hus managenent believes that this informati on may be useful to
investors. Diluted earnings per common share excluding these itenms is
anong the criteria upon which perfornance-based conpensati on nay be



det er m ned.

SEALED Al R CORPORATI ON AND SUBSI DI ARI ES
Suppl enentary I nfornation
Results for the periods ended March 31
(Unaudi t ed)
(In mllions)
BUSI NESS SEGVENT | NFORMATI ON AND CAPI TAL EXPENDI TURES ( 2)

BUSI NESS SEGVENT | NFORMATI ON:

March 31
2007 2006
Qperating profit
Food Packagi ng $ 76.8 $ 64.6
As a % of food packagi ng net sales 11.3% 10. 3%
Prot ective Packagi ng 59.7 51.7
As a %of protective packagi ng net sales 14.5% 13.1%
Total segnents 136.5 116.3
Restructuring charges (1) (0.4 (0.2)
Unal | ocat ed corporate operating expenses (0.2) (0.2)
Tot al $135.9 $115.9
As a %of total net sales 12. 4% 11.4%
Depreci ati on and anortization
Food Packagi ng $28.4 $28.0
Prot ecti ve Packagi ng 12.2 13.3
Tot al $ 40.6 $ 41.3

(1) The quarter ended March 31, 2007 includes a $0.1 million charge
related to Food Packaging and a $0.3 nmillion charge related to
Protective Packagi ng. The quarter ended March 31, 2006 includes a
$0.3 million charge related to Food Packaging and $0.1 million credit
related to Protective Packagi ng.

Quarter Ended
March 31

CAPI TAL EXPENDI TURES: $50.9 $28.9




(2) The amounts shown are subject to change prior to the filing of the
Conpany's upcomi ng quarterly report on Form 10-Q

SEALED Al R CORPCRATI ON AND SUBSI DI ARI ES
Suppl errentary | nformation
March 31, 2007 and Decenber 31, 2006
(Unaudi t ed)
(In mllions)
CONDENSED CONSOLI DATED BALANCE SHEETS

March 31, Decenber 31,

2007 (1) 2006
ASSETS
Current Assets:
Cash and cash equival ents $ 415.9 $ 373.1
Short-terminvestnents --- avail able-for-
sal e securities 39.9 33.9
Accounts receivable, net of allowances for
doubt ful accounts 704.2 721. 3
I nventories 545. 6 509. 4
Q her current assets 119.5 119.0
Total current assets 1,825.1 1,756.7
Property and equi prent:
Land and i nprovenents 39.1 35.7
Bui | di ngs 520.7 516. 2
Machi nery and equi pnent 2,021.1 2,054.2
G her property and equi prent 136.1 135.9
Const ructi on-i n- progress 164.1 139.6
2,881.1 2,881.6
Accunul at ed depreciation and anortization (1, 889.5) (1,911.5)
Property and equi pnment, net 991.6 970.1
Goodwi | | 1,967.1 1,957.1
G her assets 333.1 337.0
Total Assets $ 5,116.9 $ 5,020.9

(1) The anpunts shown are subject to change prior to the filing of the
Conpany's upcomi ng quarterly report on Form 10-Q

SEALED Al R CORPORATI ON AND SUBSI DI ARI ES
Suppl enentary | nfornation
March 31, 2007 and Decenber 31, 2006
(Unaudi t ed)
(In mllions)



CONDENSED CONSCLI DATED BALANCE SHEETS

March 31, Decenber 31,

2007 (1) 2006
LI ABI LI TI ES AND SHAREHOLDERS' EQUI TY
Current liabilities:
Short -t erm bor r owi ngs $ 16.8 $ 20.2
Current portion of |ong-term debt 5.6 5.5
Account s payabl e 292.9 283.9
Asbestos settlenent liability 512.5 512.5
CGher current liabilities 465. 8 497. 8
I ncone taxes payabl e 48.9 86.2
Total current liabilities 1,342.5 1,406. 1
Long-term debt, |ess current portion 1,827.1 1,826.6
CGher liabilities 155.7 133.4
Total Liabilities 3,325.3 3,366.1
Total Sharehol ders' Equity 1,791.6 1,654.8

Total Liabilities and Sharehol ders' Equity $ 5,116.9 $ 5,020.9

(1) The amounts shown are subject to change prior to the filing of the
Conpany's upcomi ng quarterly report on Form 10-Q

CONTACT: Seal ed Air Corporation
Eric D. Burrell, 201-791-7600

SOURCE: Seal ed Air Corporation



