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UNITED STATES

SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

FORM 8-K

CURRENT REPORT
Pursuant to Section 13 or 15(d) of the Securities Exchange Act of 1934

Date of Report (Date of earliest event reported): September 13, 2011

SEALED AIR CORPORATION

(Exact name of registrant as specified in its charter)

Delaware 1-12139 65-0654331
(State or other (Commission (I.R.S. Employer
jurisdiction of incorporation) File Number) Identification No.)

200 Riverfront Boulevard
Elmwood Park, New Jersey 07407
(Address of Principal Executive Offices) (Zip Code)

Registrant’s telephone number, including area code: (201) 791-7600

Not Applicable
(Former name or former address, if changed since last report)

Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the filing obligation of the registrant under any of the following
provisions:

0 Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425)
o Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)
o Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b))

o Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c))
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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 information attached to this report as

Exhibit 99.1, which information is incorporated herein by reference. This presentation, a portion of which has not been previously reported, is being provided
to certain financial institutions in connection with the syndication of the Company’s previously announced $1,200 million senior secured term loan B credit
facility.

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. Examples of such forward-looking statements may include, but are not limited to, statements about the benefits of the
business combination transaction between Diversey and Sealed Air, potential synergies and cost savings, the potential accretion of the transaction to Sealed
Air’s earnings and free cash flow, future financial and operating results, the expected timing of the completion of the transaction and Sealed Air’s plans,
objectives, expectations and intentions with respect to future operations, products and services. The following factors, among others, could cause actual
results to differ materially from the anticipated results or other expectations expressed in the forward-looking statements: general business and economic
conditions; the competitive environment; the failure to realize synergies and cost savings from the transaction or delay in realization thereof; the businesses of
Sealed Air and Diversey may not be combined successfully; and adverse effects of the merger on employee retention and on Sealed Air’s and Diversey’s
business relationships with third parties, including key customers and distributors. 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

99.1 Investor Presentation, dated September 2011
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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

Date: September 13, 2011 By: /s/ H. Katherine White
Name: H. Katherine White
Title:  Vice President, General Counsel and Secretary
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Safe Harbor and Regulation G Statement

This presentation contains forward-looking statements within the meaning of the Private Securities Litigation Reform Act of 1935, These
forward-looking statements can be identified by such words as “anticipates.” “believes,” "plan,” "assumes,” “could,” “estimates,” “expects™ and
similar expressions. These stalements include comments as o Sealed Air Corporation’s (‘the Company”) beliels and expectations as to future
evenls and trends affecting the Company’s business or the successful outcome of the business combination and illustrative or pro forma
combined results. Examples of such forward-looking stalements may include, but are not limited to, statements about the benefits of the
business combination transaction between the Company and Diversey, Inc. ("Diversey”). polential synergies and cost savings, the polential
accretion of the transaction to the Company's eamings, Adjusted EBITDA, and free cash flow, future financial and operating results, the
expected timing of the completion of the transaction and the Company’s plans, objectives, expectations and intentions with respest fo future
operations, products and services. The following factors, among others, could cause actual results to differ materially from the anlicipated
results or other expectations axpressed in the forward-looking statements: ganeral business and aconomic conditions; tha compatitive
enwironment; the failure to realize synergies and cost-savings from the transaction or delay in realization thereol; the businesses of Sealed Air
and Diversey may not be combined successfully, or such combination may take longer, be more difficult, time-consuming or costly to
accomplish than expected; and adverse effects of the merger on employee retention and on Sealed Air's and Diversey's businass
relationships with third panties, including key customers and distributors and the impact of purchase accounting adjustrmeants on operating
results. For more extensive information, see "Risk Factors® and "Caulionary Molice Regarding Forward-Looking Staterments,” which appear in
our most recent annual report on Form 10-K, as filed with the Securities and Exchange Commission, as may be updated by the Company's
quarterly reports on Form 10-0 or current reports on Form 8-K. While the Company may elect to update forward-looking statements at some
point in the future, the Company specifically disclaims any obligation 1o do so, even if estimales change and, therefore, you should not rely on
these forward-locking stalements as representing our views as of any dale subsequent to today.

Qur managament uses non-L.S. GAAP financial measures to evaluate the Company's parformance, which exclude items we consider
unusual or special ilems, We believe the use of such financial measures and information may be useful to investors, We believe that the use
of non-UL.5. GAAP measures helps inveslors to gain a better understanding of core operating results and future prospects, conslstent with
how management measures and forecasts the Company's parformance, especially when comparing such results to previous periods or
forecasts. The non-U.S. GAAP financial measures we present may not be comparable with similarly-titled measures used by others, For
important infformation on our use of non-L1.5. GAAP financial measures and information, including reconciliations of such non-UL.5. GAAP
financial measures and information to comparable U.5. GAAF measures and information, please refer to the linancial tables that appear later
in this presentation,

 Sealed Air




Financing Overview

f Ju 11

Sources and Uses

Pro Forma Pro Fonma
Sidled Air Asfjuntrenta Cambinsd
Saurces of Funds Gash and Gash Equivalents §705 (564) 841
‘Senior Secured Crsdil Facilties
Term Loan A §1,100 Ravohing Crodl Faciity * - - -
Tarm Loan B 1,200 Diverssy Other Securad Dabl -_ 21 fal
Bridge Faciiy 1.500 Mow Tarm Loan A - 1,100 1,100
Issuance of Seaked Air common siock 54 Now Teem Loan B = 1200 1200
Unvested Divarsey stock options 153 Total Senlor Secured Dbl - §2.321 52,321
Cash onhand 135 Soaled Air 5.8625% Sanior Noles dua 2013 401 -_ &
Total Sources of Funds 54,843 Sanlad Al 12% Senlor Kol das 2014 5 - 167

Saalad Air T B755% Sanior Noles due 2017
Sealed Alr 6.875% Senlor Noles due 2033 440 - 449

Uses of Funds

Bwicdge Facility —_— 1.500 1,500
Repa _m Bive debt 184" Ohar Sealed Al Debd 18 —_ 18
Elfll\:Qd f‘“#ﬂdﬂmw ¥ Total Dabl 1414 5381 £5.215
— Satement Agreament 10 — 80

Total Uses of Funds 54843

Total Dabt + Sattlemant
Hot Dobt + Setthemant
LTM 6730 Adj. EBITDA (incl. synergies)

Met Debi + Setibement / LTM Adj. EBITDA (incl. synergies)

Senior Secured Debl { LTM Adj. EBITDA (incl, synergies)

! Repeesents the lace vales of Diversey's exdsting indat thal the Company intends e repay in connection with the Acqutsition.

2 Aeflocts Sealed Al's estimate of lees and exp iated with the financing ransactons, including premiums and prepaymeant panaliies, bridgs loan commitment fees,
placement and ather financing fees, advisory fees, and other transactional costs and professional feas.

 Sealed Air may use cash on hand or bomow up ko approximately $250 milicn undar the Revohing Credit Facility to effect the defeasance of the Diversey Notes. Upan the
redemption of the Diversey Mobes, any funds used to defeasa a portion of the Diversey Motes o their stated maturity would be retumed 1o Sealed Adr and used 1o pay down the

iniial borowing unde the Revohving Creci Facilry, f necessary. _ .
- Sealed Air

* Includes D 5 LTM Adjusied EBITDA and acquisition rslaled adjusiments.




Solid Cash Flow Generation Available to Repay Debt

(% in millions)

Adjusted EBITDA Less Capital Expenditures
$1,048

1,003

2008 2009 2010 PFLTM Jun-11

Sealed Air M Diversey W Synergies
Stability of Business with Low Capital Intensity Drives Free Cash Flow

! This is a non-GAAP financial Forap dation of, and reconciliation with, the most dinsctly comparable GAAP financial rmeasuna,
please see the appendix.
¥ Includes acquisition-related adjustments and reclassifications to conform Diversey’s Adjusted EBITDA calculations to Sealed Air's.

Sealed Air
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350bps of Adjusted EBITDA Margin Improvement Since 2008 !

(% in millions)

Key Sources of Margin Improvement

= Pricing Management ~250bps
Supply Chain ~210bps
SG&A Rationalization ~100bps
Exit of Non-Core Business ~(130)bps
Other Non-Recurring Factors ~(80)bps

Total ~350bps

2008 2009 2010
! Sea appandix lor Adjusted EBITDA reconciliation.




Historical Combined Company Financial Overview

(% in millions)

Net Sales Adjusted EBITDA 1

2008 2009 2010 PF LTM Jun-11 2008 PF LTM Jun-11
Ad]. EBITDA Margin
Sealed Alr m Diversey = Synorgles Sealed Air 13.4% 16.6% 16.3% 15.5%
Diversey 11.0 13.0 14.5 14.7
Pro Forma 15.8

'See appendix for Adjusted EBITDA reconciliation,
ZIncludes acquisition-related adjustments and reclassifications to conform
Diversey's Adjusted EBITDA calculations to Sealed Air's.

Sealed Air




Attractive Free Cash Flow Profile

Stable and recurring EBITDA lllustrative Pro Forma Free Cash Flow

Asset-light business model - LTM
moderate capex requirements ~ ®"™""™ 6/30/2011

H 1

= Efficient working capital Adjusted EBITDA $1,250
Capex (202)
= Attractive cost of funds Change in Working (168)

Capital Items 2
= Favorable tax attributes Cash Interest Expense 3 (332)
Aol hi itable f Cash Taxes 4 (226)

= Ample cash flow available for

P Free Cash Flow 5 $322

debt repayment and dividends

See appendix for Pro Forma Adjusted EBITDA reconciliation. Includes $50 million of anticipated cost synergies.
Includes accounts receivable (ineluding securitization), inventories and accounts payable.

Pro forma interest based on new capital structure.

lllustrative cash tax rale of 35%.

The combined company and pro lorma information provided in this document does not reflect acquisition mathod

accounting adjustments, Sea.IEd Air

oo W R =




Appendix: Combined Company Overview

{% In millions)

LTM Period Ended i# Sealed Air DIVEI’EEJ;)'F

June 30, 2011

Pro Forma
Combined 2

Net Sales $4,680 $3,225 $7,906
Adjusted EBITDA ' $726 5467 $1,050 2.3
Adjusted EBITDA Margin ' 15.5% 14.5% 15.8% 3

Countries with Physical Presence * 52 64 69

Country Sales and Distribution

Reach 77

Manufacturing Facilities 112

' Sea appendix for Adjusted EBITDA reconciliation.

2 The combined company and pro forma information provided in this document does
not reflect certain acquisition method accounting adjustments.

# Includes $50 million of anticipated cost synergies.

* Based on legal entities.




Appendix: LTM Pro Forma Adjusted EBITDA Reconciliation

Sealed Alr lon
Reconcilistion of Net Eamings Available 1o C. Stockhold
to Hon-ULS. GAAP EBIT, EBITDMA and Adjusted EBITDA (Unsudited, Inrhlllb'n;

LTM Ended
Jurss 30, 2011
011

U.S. GAAP mat iy SMEE
Akl Irferest axpense, nel A1
Akl IPem LA provision 1164

Non-UL5. GRAP EBIT STET.1
A Dapraciation & amodizalion 278
Non=ULE. GAAP EBITDA 51,0289

Add: Share-based compensalin expanse 03
Add: Costs related lo the praposed acquisiion of Diversey 0.0
Add: Global manuiacturing strategy and restructuning and other charges 43
Acd / (Mess]: Forsign cumency axchange ksses (gains) reiated to Venezusdan subsidiary 25
{Less) / add: (Guains on saie) otherthan-emporary impaimment of avallable-lorsale seourities 55
Add: Esnppan manuinctusing faclity closune restruciuring and other charges 7.1
Mdd: Setlemant agroamaont relatod cosis T3
ddd: Loss ondebl redemplion ;e
Add: Diversey Share-based compensation aupense s 1]
Add: Diversey Restruchuring nelated costs a4
Add: Diversey Mon-cash expenses and charges 14
Add: Diversey Mon-recurming gains or losses: iR
Akl Diversey Compensalion sdjusiment 232
Hon-ULE. GAAP Adjustad EBITDA £1,109.8

Teasl nat eales STa0s8
Hon-UL5. GAAP Adjusted EBTDA a5 & percentage of iolal nel sales T5d%

= Mm.ume-m-wmntmmhw—idmnmmmw
LR GAKP, AT O LI IS BT PSRN O B4 ICEON, of SeEe A
e 115, CLAAP, Sasher) A kit of BINT DBITILA ind Aokt LT ey ot s compu s wih Besbary ] s Lo By a5
DARP BT, mm-:m:m-m‘umm_nub,mm - el s
wl o whan o bk, T St A, PRAET! e T

Sealed Air




Appendix: Sealed Air Adjusted EBITDA Reconciliation

Sealed Alr Corparatisn
‘o Ron-ULE. GAAP EBIT, EBITOA and Adjusiod EBITDA
(Unarudiied, in millions)

LTM Emded Sz Months Ended
dune 30, Jumne 30,
2011

U5, GAAR el SRS

Ad W] o il

A o U provkiion K]

Hon-LS. GAAP EBIT B

Aad Deprackation & amodization

Hon-LLS. GAAP EBITDA

Add Share-based compensation exporse a3 132

Agd: Cosis relabed b3 The proposod acquisiion of Dharsoy BB BE

Aga Glotal i) SIm1 gy &nd and pihie Chargis 43 -

A | assk Forpgn Cumency axchangs Kapes (aing) rlaed o Vananaen subsdiey 25 oz

fLaas) / mk {Baka on eabe) otfed-than-lemponsy impairment of salatis-ke-eais socirition 55 -

Aga Europsan manutschunng Bty cosum eelruciusng and other cranmes Al nz 68
msmmmm relaied cosls oE nE o6

Add Loss on debi redemplion 385 - 385
Hon-lh 5. GAAP adjusted EBITOA T 0.7 560 el

Total not salos GLEEDT 2 £2,1509 £4,40001 §4.242.8
HanL5. GAAP EBITDA 64 & P g & Molal nel s6kes T55% T48% % 1EI%

uuwM&MPmﬁmwmmmmMuwumwmmmmmmmmmwmmnmwwmmmlmm
e dsfined under LS. GAAF, and should not b considemd as ibstitutes 10 such or & Indicaton of Sealod Alrs uncher LS. GAAP. Soaled Alrs deinbions of

EBIT, EBITDA and Adusted EBITDA mmhmmmwmmmwm Hen-l) 5, GAAP EBIT, EBMTDA and Adisiad EBITDA B Bmong I vanous indkCaom uiad by
Saabid Ar's i (-] e of 88 op ] i iy th 5 weith lhr pasiods, Such Meas s &0 S80 BMong Fe Crilinis vpon which incenthe compamsation may be
based Thes Ssaked Airs bobes this may be usadul B imestons.
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Appendix: Diversey Adjusted EBITDA Reconciliation

(5 in mitions}
Mt Income (loas)

At Incorme tax provision

Adil: Ilenest axpanss, sl

Add: Motes redemption and othesr costs

EBITDA

Add: Rlestructuring related costs

Add: Acquisition and distitune adjusirmsnt

Add: Non-cash expenses and charges

Add: Non-reciaming gains of ksses

Ad: Compaensation adustmant

Adjusied EBITDA

Tenl il dakas

Non-ULS, GAAP sdjusted EBITOA as o percentage of tolsl Met Sales




