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Indicate by check mark whether the registrant (1) has filed all reports required to be filed by Section 13 or 15(d) of the
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required to file such reports), and (2) has been subject to such filing requirements for the past 90 days. Yes x No ~
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or a smaller reporting company. See definitions of “large accelerated filer,” “accelerated filer” and “smaller reporting
company” in Rule 12b-2 of the Exchange Act.

Large accelerated filer x Accelerated filer
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Indicate by check mark whether the registrant is a shell company (as defined in Rule 12b-2 of the Exchange
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Cautionary Notice Regarding Forward-Looking Statements

This report contains “forward-looking statements” within the meaning of the safe harbor provisions of the Private
Securities Litigation Reform Act of 1995 concerning our business, consolidated financial condition and results of
operations. The Securities and Exchange Commission (“SEC”) encourages companies to disclose forward-looking
statements so that investors can better understand a company’s future prospects and make informed investment
decisions. Forward-looking statements are subject to risks and uncertainties, many of which are outside our control,
which could cause actual results to differ materially from these statements. Therefore, you should not rely on any of
these forward-looking statements. Forward-looking statements can be identified by such words as “anticipates,”
“believes,” “plan,” “assumes,” “could,” “should,” “estimates,” “expects,” “intends,” “potential,” “seek,” “predict,” “may,” “wi
references to future periods. All statements other than statements of historical facts included in this report regarding
our strategies, prospects, financial condition, operations, costs, plans and objectives are forward-looking statements.
Examples of forward-looking statements include, among others, statements we make regarding expected future
operating results, expectations regarding the results of restructuring and other programs, anticipated levels of capital
expenditures and expectations of the effect on our financial condition of claims, litigation, environmental costs,
contingent liabilities and governmental and regulatory investigations and proceedings.

29 ¢ 29 ¢ LT3

Please refer to Part I, Item 1A, “Risk Factors” of our Annual Report on Form 10-K for the fiscal year ended December
31, 2014 for important factors that we believe could cause actual results to differ materially from those in our
forward-looking statements. Any forward-looking statement made by us in this report is based only on information
currently available to us and speaks only as of the date on which it is made. We undertake no obligation to publicly
update any forward-looking statement, whether written or oral, that may be made from time to time, whether as a
result of new information, future developments or otherwise.

Non-U.S. GAAP Information

We present financial information that conforms to Generally Accepted Accounting Principles in the United States of
America (“U.S. GAAP”). We also present financial information that does not conform to U.S. GAAP, which we refer to
as non-U.S. GAAP, as our management believes it is useful to investors. In addition, non-U.S. GAAP measures are
used by management to review and analyze our operating performance and, along with other data, as internal

measures for setting annual budgets and forecasts, assessing financial performance, providing guidance and

comparing our financial performance with our peers. The non-U.S. GAAP information has limitations as an analytical
tool and should not be considered in isolation from or as a substitute for U.S. GAAP information. It does not purport

to represent any similarly titled U.S. GAAP information and is not an indicator of our performance under U.S. GAAP.
Non-U.S. GAAP financial measures that we present may not be comparable with similarly titled measures used by
others. Investors are cautioned against placing undue reliance on these non-U.S. GAAP measures. Further, investors

are urged to review and consider carefully the adjustments made by management to the most directly comparable U.S.
GAAP financial measure to arrive at these non-U.S. GAAP financial measures. See Note 4, “Segments” and our
Management’s Discussion and Analysis of Financial Condition and Results of Operations (“MD&A”) for reconciliations
of our non-U.S. GAAP financial measures to U.S. GAAP. Information reconciling forward-looking non-U.S. GAAP
measures to U.S. GAAP measures is not available without unreasonable effort.

Our management may assess our financial results both on a U.S. GAAP basis and on a non-U.S. GAAP basis.
Non-U.S. GAAP financial measures provide management with additional means to understand and evaluate the core
operating results and trends in our ongoing business by eliminating certain one-time expenses and/or gains (which
may not occur in each period presented) and other items that management believes might otherwise make
comparisons of our ongoing business with prior periods and peers more difficult, obscure trends in ongoing operations
or reduce management’s ability to make useful forecasts.

Our non-U.S. GAAP financial measures may also be considered in calculations of our performance measures set by
the Organization and Compensation Committee of our Board of Directors for purposes of determining incentive
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compensation. The non-U.S. GAAP financial metrics mentioned above exclude items that we consider as unusual or
special items. We evaluate unusual or special items on an individual basis. Our evaluation of whether to exclude an
unusual or special item for purposes of determining our non-U.S. GAAP financial measures considers both the
quantitative and qualitative aspects of the item, including among other things (i) its nature, (ii) whether or not it relates
to our ongoing business operations, and (iii) whether or not we expect it to occur as part of our normal business on a
regular basis.

As of January 1, 2014, the Company changed the segment performance measure in which the management assesses
segment performance and makes allocation decisions by segment from operating profit (a U.S. GAAP financial
measure) to Adjusted EBITDA (a non-U.S. GAAP financial measure). Adjusted EBITDA is defined as Earnings
before Interest Expense, Taxes, Depreciation and Amortization, adjusted to exclude the impact of special items.

3
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We also present our adjusted income tax rate or provision (“Core Tax Rate”). The Core Tax Rate is a measure of our
U.S. GAAP effective tax rate, adjusted to exclude the tax impact from the special items that are excluded from our
Adjusted Net Earnings and Adjusted EPS metrics as well as expense or benefit from any special taxes or tax benefits.
The Core Tax Rate is an indicator of the taxes on our core business. The tax situation and effective tax rate in the
specific countries where the excluded or special items occur will determine the impact (positive or negative) to the
Core Tax Rate.

In our “Net Sales by Geographic Region,” “Components of Change in Net Sales by Segment” and in some of the
discussions and tables that follow, we exclude the impact of foreign currency translation when presenting net sales
information, which we define as “constant dollar.” Changes in net sales excluding the impact of foreign currency
translation are non-U.S. GAAP financial measures. As a worldwide business, it is important that we take into account
the effects of foreign currency translation when we view our results and plan our strategies. Nonetheless, we cannot
control changes in foreign currency exchange rates. Consequently, when our management looks at our financial
results to measure the core performance of our business, we may exclude the impact of foreign currency translation by
translating our current period results at prior period foreign currency exchange rates. We also may exclude the impact
of foreign currency translation when making incentive compensation determinations. As a result, our management
believes that these presentations are useful internally and may be useful to investors.
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SEALED AIR CORPORATION AND SUBSIDIARIES

Condensed Consolidated Balance Sheets

(In millions, except share data)
ASSETS

Current assets:

Cash and cash equivalents

Trade receivables, net of allowance for doubtful accounts of $27.5 in 2015 and $28.8 in

2014

Income tax receivables

Other receivables

Inventories

Deferred taxes

Assets held for sale

Prepaid expenses and other current assets
Total current assets

Property and equipment, net
Goodwill

Intangible assets, net

Non-current deferred taxes

Other non-current assets

Total assets

LIABILITIES AND STOCKHOLDERS’ EQUITY
Current liabilities:

Short-term borrowings

Current portion of long-term debt
Accounts payable

Deferred taxes

Liabilities held for sale

Accrued restructuring costs

Other current liabilities

Total current liabilities

Long-term debt, less current portion
Non-current deferred taxes

Other non-current liabilities

Total liabilities

Commitments and contingencies
Stockholders’ equity:

Preferred stock, $0.10 par value per share, 50,000,000 shares authorized; no shares

issued in

2015 and 2014

Common stock, $0.10 par value per share, 400,000,000 shares authorized; shares issued:

March 31,

2015

December 31,

(unaudited) 2014

$536.3

975.5
44.9
143.8
744.3
91.9
47.3
92.6
2,676.6
913.7
2,954.6
837.5
100.6
370.5
$7,853.5

$852
1.3
686.8
6.1
24
52.9
759.5
1,594.2
4,261.8
154.9
692.9
6,703.8

22.6

$ 322.6

1,002.2
277.0
127.0
695.3
105.6
69.3
122.1
2,721.1
970.6
2,998.6
872.2
105.9
373.3

$ 8,041.7

$ 130.4
1.1
638.7
4.8
6.1
55.8
894.0
1,730.9
4,282.5
161.5
704.0
6,878.9

22.5
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225,609,374 in 2015 and 224,683,653 in 2014; shares outstanding: 210,622,311 in
2015 and

210,531,894 in 2014
Additional paid-in capital
Retained earnings
Common stock in treasury, 14,987,063 shares in 2015 and 14,151,759 shares in 2014
Accumulated other comprehensive loss, net of taxes:
Unrecognized pension items
Cumulative translation adjustment
Unrealized net (loss) gains on derivative instruments
Total accumulated other comprehensive loss, net of taxes
Total stockholders’ equity
Total liabilities and stockholders’ equity

See accompanying notes to condensed consolidated financial statements.

1,809.7
517.6
(524.9

(219.2
(455.3
0.8
(675.3
1,149.7
$7,853.5

N N

1,787.0
448.5
(481.4

(236.5
(382.5
52
(613.8
1,162.8
$ 8,041.7
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SEALED AIR CORPORATION AND SUBSIDIARIES

Condensed Consolidated Statements of Operations

(In millions, except share data)

Net sales

Cost of sales

Gross profit

Selling, general and administrative expenses
Amortization expense of intangible assets acquired
Stock appreciation rights expense
Integration related costs

Restructuring and other charges

Operating profit

Interest expense

Foreign currency exchange gain (loss) related to Venezuelan subsidiaries

Gain from Claims Settlement

Other income, net

Earnings before income tax provision

Income tax provision

Net earnings available to common stockholders
Net earnings per common share:

Basic

Diluted

Dividends per common share

Weighted average number of common shares outstanding:
Basic

Diluted

See accompanying notes to condensed consolidated financial statements.

Three Months
Ended
March 31,
(unaudited)
2015 2014
$1,746.4 $1,827.7
1,096.8 1,188.1
649.6 639.6
427.1 447 .4
22.6 31.2
2.9 0.5
0.7 0.9
12.7 6.1
183.6 153.5
585 ) (785 )
0.8 (15.0 )
— 21.1
5.4 —
131.3 81.1
34.1 10.2
$97.2 $70.9
$0.46 $0.34
$0.46 $0.33
$0.13 $0.13
208.9 206.7
211.7 215.1
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SEALED AIR CORPORATION AND SUBSIDIARIES

Condensed Consolidated Statements of Comprehensive Income (Loss)

(In millions)

Net earnings available to common stockholders

Other comprehensive (loss) income, net of taxes:

Recognition of deferred pension items, net of taxes of $(5.2) for 2015 and $0.3 for 2014
Unrealized losses on derivative instruments, net of taxes of $5.1 for 2015 and $0.8 for

2014
Foreign currency translation adjustments
Other comprehensive (loss) income, net of taxes
Comprehensive income, net of taxes

See accompanying notes to condensed consolidated financial statements.

7

Three Month
Ended
March 31,

(unaudited)
2015 2014
$97.2 $70.9

17.3 1.8

6.0 ) 1.7)

(72.8) 24

(61.5) 25
$35.7 $73.4

10
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SEALED AIR CORPORATION AND SUBSIDIARIES

Condensed Consolidated Statements of Cash Flows

(In millions)

Net earnings available to common stockholders

Adjustments to reconcile net earnings to net cash provided by (used in) operating activities
Depreciation and amortization

Share-based incentive compensation

Profit sharing expense

Amortization of senior debt related items and other

Loss on debt redemption and refinancing activities

Other non-cash items

Provisions for bad debt

Provisions for inventory obsolescence

Gain from Claims Settlement

Deferred taxes, net

Net (gain) loss on disposals of property and equipment and other
Changes in operating assets and liabilities:

Trade receivables, net

Inventories

Other assets

Accounts payable

Income tax receivable

Settlement agreement and related items

Other liabilities

Net cash provided by (used in) operating activities

Cash flows from investing activities:

Capital expenditures

Businesses acquired in purchase transactions, net of cash and cash equivalents acquired
Proceeds from sales of property, equipment and other assets

Net cash used in investing activities

Cash flows from financing activities:

Net (payments of) proceeds from short-term borrowings
Payments of long-term debt

Proceeds from long-term debt

Dividends paid on common stock

Acquisition of common stock for tax withholding obligations under our Omnibus stock plan and
2005

Contingent Stock Plan
Repurchases of common stock
Other financing activities
Net cash (used in) provided by financing activities

Three Months
Ended

March 31,
(unaudited)

2015 2014
$97.2 $70.9
54.8 68.3
18.3 14.5
9.8 9.5
0.6 2.4
0.5 0.4
0.6 (1.6 )
2.1 1.7
3.1 4.1

— 1.1 )
13.7 (1.6 )
33 ) 0.1
8.5 9.1 )
(83.8 ) (90.5 )
453 ) (21.1)
75.3 53.4
B2 ) 22 )
235.2 (929.7)
(65.1 ) (80.9 )
319.0 (932.5)
(207 ) (284 )
&5 ) —
25.3 1.4
39 ) (27.0)
414 ) 603.4
0.6 ) (200.4)
2.7 —
275 ) (284 )
62 ) 26 )
(692 ) —
(142.2) 372.0

11
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Effect of foreign currency exchange rate changes on cash and cash equivalents 40.8
Balance, beginning of period 322.6
Net change during the period 213.7
Balance, end of period $536.3
Supplemental Cash Flow Information:

Interest payments, net of amounts capitalized $58.7
Income tax payments $23.8
Stock appreciation rights payments (less amounts included in restructuring payments) $3.7
Restructuring payments including associated costs $22.0

Non-cash items:
Transfers of shares of our common stock from treasury for our 2015 and 2014 profit-sharing plan

contributions $36.7
Transfer of shares of our common stock as part of the funding of the Settlement agreement —

See accompanying notes to condensed consolidated financial statements.

8.2

992.4

(579.3)
$413.1

$519.1
$14.7
$14.2
$26.6

$32.0
1.8

12
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SEALED AIR CORPORATION AND SUBSIDIARIES

Notes to Condensed Consolidated Financial Statements

Note 1 Organization and Basis of Presentation
Organization

We are a global leader in food safety and security, facility hygiene and product protection. We serve an array of end
markets including food and beverage processing, food service, retail, healthcare and industrial, and commercial and
consumer applications. Our focus is on achieving quality sales growth through leveraging our geographic footprint,
technological know-how and leading market positions to bring measurable, sustainable value to our customers and
investors.

We conduct substantially all of our business through three wholly-owned subsidiaries, Cryovac, Inc., Sealed Air
Corporation (US) and Diversey, Inc. Throughout this report, when we refer to “Sealed Air,” the “Company,” “we,” “our,” or
“us,” we are referring to Sealed Air Corporation and all of our subsidiaries, except where the context indicates

otherwise.

Effective as of January 1, 2014, we changed our segment reporting structure. See Note 4, “Segments” for further
information.

Basis of Presentation

Our condensed consolidated financial statements include all of the accounts of the Company and our subsidiaries. We
have eliminated all significant intercompany transactions and balances in consolidation. In management’s opinion, all
adjustments, consisting only of normal recurring accruals, necessary for a fair presentation of our condensed
consolidated balance sheet as of March 31, 2015 and our condensed consolidated statements of operations for the
three months ended March 31, 2015 and 2014 have been made. The results set forth in our condensed consolidated
statements of operations for the three months ended March 31, 2015 and in our condensed consolidated statements of
cash flows for the three months ended March 31, 2015 are not necessarily indicative of the results to be expected for
the full year. All amounts are in millions, except per share amounts, and approximate due to rounding. Some prior
period amounts have been reclassified to conform to the current year presentation. These reclassifications,
individually and in the aggregate, had no impact on our condensed consolidated financial condition, results of
operations and cash flows.

Our condensed consolidated financial statements were prepared in accordance with the interim reporting requirements
of the SEC. As permitted under those rules, annual footnotes or other financial information that are normally required
by U.S. GAAP have been condensed or omitted. The preparation of condensed consolidated financial statements in
conformity with U.S. GAAP requires management to make estimates and assumptions that affect the reported
amounts and the disclosure of contingent amounts in our condensed consolidated financial statements and
accompanying notes. Actual results could differ from these estimates.

We are responsible for the unaudited condensed consolidated financial statements and notes included in this report. As
these are condensed financial statements, they should be read in conjunction with the audited consolidated financial

13
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statements and notes included in our Annual Report on Form 10-K for the fiscal year ended December 31, 2014 as
filed with the SEC on February 27, 2015 (“2014 Form 10-K”’) and with the information contained in other
publicly-available filings with the SEC.

During the first quarter of 2015, we entered into an asset purchase agreement with NOVIPAX, a portfolio company of
Atlas Holdings LLC, to sell our North American foam trays and absorbent pads business. During the three months
ended March 31, 2015, the North American foam trays and absorbent pads business met the held for sale criteria and
has been included as such in all periods presented in our condensed consolidated balance sheets. As a result, all
applicable balances have been reclassified to held for sale. Refer to Note 3, “Divestiture” of the notes to condensed
consolidated financial statements for further details.

Changes in Accounting/Retrospective Application

During the fourth quarter of 2014, we changed the method of valuing our inventories that were valued using the
last-in, first-out (“LIFO”) method to the first-in, first-out (“FIFO”) method. As a result of this accounting change,
inventories, retained earnings, non-current deferred tax liability, net earnings (loss) available to common stockholders,
basic earnings per share and diluted earnings per share, among other accounts, have been retrospectively changed.

As a result of the accounting change, all of our inventories are now determined using the FIFO method. We state
inventories at the lower of cost or market.

14
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Note 2 Recently Issued Accounting Standards

In April 2015, the Financial Accounting Standards Board (“FASB”) issued Accounting Standards Updates (“ASU”)
2015-05, Intangibles—Goodwill and Other—Internal-Use Software (Subtopic 350-40): Customer’s Accounting for Fees
Paid in a Cloud Computing Arrangement (“ASU 2015-05). This ASU will help entities evaluate the accounting for
fees paid by a customer in a cloud computing arrangement. It provides guidance about whether a cloud computing
arrangement includes a software license. The amendments in ASU 2015-05 are effective for fiscal years, and interim
periods within those years, beginning after December 15, 2015. An entity can elect to adopt either prospectively to all
arrangements entered into or materially modified after the effective date or retrospectively. We are currently in the
process of evaluating this new standard update.

In April 2015, the FASB issued ASU 2015-03 Interest—Imputation of Interest (Subtopic 835-30): Simplifying the
Presentation of Debt Issuance Costs (“ASU 2015-03”). This ASU will simplify the presentation of debt issuance
costs. It will require that debt issuance costs related to a recognized debt liability be presented in the balance sheet as
a direct deduction from the carrying amount of that debt liability, consistent with debt discounts. The amendments in
ASU 2015-03 are effective for fiscal years, and interim periods within those years, beginning after December 15,
2015. We are currently in the process of evaluating this new standard update.

In November 2014, the FASB issued ASU 2014-17, “Business Combinations (Topic 805): Pushdown Accounting (a
consensus of the FASB Emerging Issues Task Force),” (“ASU 2014-17"). ASU 2014-17 provides an acquired entity with
an option to apply pushdown accounting in its separate financial statements upon occurrence of an event in which an
acquirer obtains control of the acquired entity. The amendments in ASU 2014-17 are effective November 18, 2014

and an acquired entity can make an election to apply the guidance to future change-in-control events or to its most

recent change-in-control event. The effects of ASU 2014-17 will depend on any future events whereby we obtain

control of an entity and elect to apply pushdown accounting.

In August 2014, the FASB issued ASU 2014-15, “Presentation of Financial Statements—Going Concern (Subtopic
205-40),” (“ASU 2014-15). ASU 2014-15 requires that for each annual and interim reporting period, an entity’s
management should evaluate whether there are conditions or events, considered in the aggregate, that raise substantial
doubt about the entity’s ability to continue as a going concern within one year after the date that the financial
statements are issued (or within one year after the date that the financial statements are available to be issued when
applicable). The amendments in ASU 2014-15 are effective for the annual period ending after December 15, 2016,
and for annual periods and interim periods thereafter. Early application is permitted. We do not expect the adoption of
this standard update to have a material impact on our consolidated financial statements.

In June 2014, the FASB issued ASU 2014-12, “Compensation-Stock Compensation (Topic 718): Accounting for
Share-Based Payments When the Terms of an Award Provide That a Performance Target Could Be Achieved after the
Requisite Service Period,” (“ASU 2014-12”). ASU 2014-12 requires that a performance target that affects vesting and
that could be achieved after the requisite service period be treated as a performance condition. As such, the
performance target should not be reflected in estimating the grant-date fair value of the award. Prior to the issuance of
ASU 2014-12, U.S. GAAP did not contain explicit guidance on how to account for those share-based payments. Many
reporting entities accounted for performance targets that could be achieved after the requisite service period as
performance conditions that affect the vesting of the award and, therefore, did not reflect the performance target in the
estimate of the grant-date fair value of the award. Other reporting entities treated those performance targets as
non-vesting conditions that affected the grant-date fair value of the award. We currently treat performance targets that
affect vesting as a performance condition and, as such, it is not included in the grant-date fair value. Therefore, the
impact upon adoption would not be material to our consolidated financial position or results of operations. The
amendments in ASU 2014-12 are effective for fiscal years and interim periods within those years, beginning after
December 15, 2015. Earlier application is permitted.

15
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In May 2014, the FASB issued ASU 2014-09, “Revenue from Contracts with Customers,” (“ASU 2014-09"). Previous
revenue recognition guidance in U.S. GAAP comprised broad revenue recognition concepts together with numerous
revenue requirements for particular industries or transactions, which sometimes resulted in different accounting for
economically similar transactions. The core principle of the guidance is that an entity should recognize revenue to
depict the transfer of promised goods or services to customers in an amount that reflects the consideration to which the
entity expects to be entitled in exchange for those goods or services. To achieve this core principal, five steps are
required to be applied. In addition, ASU 2014-09 expands and enhances disclosure requirements which require
disclosing sufficient information to enable users of financial statements to understand the nature, amount, timing, and
uncertainty of revenue and cash flows arising from contracts with customers. This includes both qualitative and
quantitative information. The amendments in ASU 2014-09 are effective for annual reporting periods beginning after
December 15, 2016, including interim periods within that reporting period. Early application is not permitted. On
April 29, 2015 the FASB issued an exposure draft of a proposed ASU that would delay by one year the effective date
of ASU 2014-09 and allow early adoption as of the original public entity effective date. We are currently in the
process of evaluating this new standard update.

10
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In April 2014, the FASB issued ASU 2014-08, “Reporting Discontinued Operations and Disclosures of Disposals of
Components of an Entity,” (“ASU 2014-08”). Under ASU 2014-08, only disposals representing a strategic shift in
operations that have a major effect on the Company’s operations and financial results should be presented as
discontinued operations. Additionally, ASU 2014-08 requires expanded disclosures about discontinued operations that
will provide financial statement users with more information about the assets, liabilities, income, and expenses of
discontinued operations. The amendments in ASU 2014-08 are effective for fiscal years, and interim periods within
those years, beginning after December 15, 2014. However, ASU 2014-08 should not be applied to a component that is
classified as held for sale before the effective date even if the component is disposed of after the effective date. Early
adoption is permitted, but only for disposals (or classifications as held for sale) that have not been reported in financial
statements previously issued. We have adopted ASU 2014-08 for disposals occurring after January 1, 2015.

Note 3 Divestiture

On February 11, 2015, we entered into an Asset Purchase Agreement with NOVIPAX, a portfolio company of Atlas
Holdings LLC, to sell our North American foam trays and absorbent pads business for gross proceeds of $82 million,
subject to purchase price adjustments. The decision to sell this business was based on managements' assessment that
the business was becoming quickly commoditized and faced significant competitive pricing pressure and declining
profit margins. The transaction closed on April 1, 2015; see Note 19, “Subsequent Events” for further information.

During the three months ended March 31, 2015, the North American foam trays and absorbent pads business met the
held for sale criteria and has been included as such in all periods presented in our condensed consolidated balance
sheets. The disposal of the North American foam trays and absorbent pads business did not qualify as a discontinued
operation.

The carrying value of the major classes of assets and liabilities for the business was as follows:

March

31, December 31,
(In millions) 2015 2014
Assets:
Other receivables $- $ 0.1
Inventories 14.1 12.3
Prepaid expenses 0.1 0.1
Property and equipment, net  22.4 22.6
Goodwill 6.9 6.9
Assets held for sale 43.5 42.0
Liabilities:
Accrued liabilities 2.4 6.1
Liabilities held for sale $24 $ 6.1

For the three months ended March 31, 2015 and March 31, 2014, the North American foam trays and absorbent pads
businesses contributed approximately $53 million of net sales in each period; and $10 million and $9 million of
pre-tax income, respectively, which excludes certain allocated costs, including corporate support services, for which
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the Company would normally include in measuring its performance. The North American foam trays and absorbent
pads business was part of the Company’s Food Care division.

Note 4 Segments

Effective as of January 1, 2014, we changed our segment reporting structure in order to reflect the way management
now makes operating decisions and manages the growth and profitability of the business. This change corresponds
with management’s current approach of allocating costs and resources and assessing the performance of our segments.
We report our segment information in accordance with the provisions of Financial Accounting Standards Board
Accounting Standards Codification Topic 280, “Segment Reporting,” (“FASB ASC Topic 280”). There has been no
change in our total consolidated financial condition or results of operations previously reported as a result of the
change in our segment structure. There were no changes to the reportable segment assets as a result of the change in
segment reporting.

11
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As aresult, the Company’s new segment reporting structure consists of three reportable segments and an “Other”
category and is as follows:

Food Care;

Diversey Care;

Product Care; and

Other (includes Corporate, Medical Applications and New Ventures businesses)

The Company’s Food Care, Diversey Care and Product Care segments are considered reportable segments under
FASB ASC Topic 280. Our reportable segments are aligned with similar groups of products. Other includes Corporate
and the Medical Applications and New Ventures businesses. The Medical Applications and New Ventures businesses
were previously included in the Company’s “Other” category. Other includes certain costs that are not allocated to the
reportable segments, primarily consisting of unallocated corporate overhead costs, including administrative functions
and cost recovery variances not allocated to the reportable segments from global functional expenses.

Other also includes restructuring and other associated costs, expenses related to stock appreciation rights (“SARs”),
which were issued in connection with the acquisition of Diversey in 2011, loss on debt redemptions and foreign
currency exchange gains/losses related to Venezuelan subsidiaries and other one-time expenses and/or gains.

As of January 1, 2014, the Company also changed the segment performance measure in which management assesses
segment performance and makes allocation decisions by segment from operating profit to Adjusted EBITDA.
Adjusted EBITDA is defined as Earnings before Interest Expense, Taxes, Depreciation and Amortization, adjusted to
exclude the impact of special items.

We allocate and disclose depreciation and amortization expense to our segments, although property and equipment,
net is not allocated to the segment assets, nor is depreciation and amortization included in the segment performance
metric Adjusted EBITDA. We also disclose restructuring and other charges and impairment of goodwill and other
intangible assets by segment, although these items are not included in the segment performance metric Adjusted
EBITDA since restructuring and other charges and impairment of goodwill and other intangible assets are categorized
as special items as discussed above. The accounting policies of the reportable segments and Other are the same as
those applied to the consolidated financial statements.

The changes in the Company’s segment structure and segment performance measure better provides management with
information to assess segment performance and to make resource and allocation decisions, as the new segment
structure and performance measure reflect the current management of our businesses. Accordingly, the new measure
will also assist our investors by providing them with a better understanding of the segment so that the user can make a
more informed decision about the Company, which is consistent with FASB ASC Topic 280.

12
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The following tables show net sales and Adjusted EBITDA by our segment reporting structure:

(In millions)

Net Sales:

Food Care

As a % of Total Company net sales
Diversey Care

As a % of Total Company net sales
Product Care

As a % of Total Company net sales
Total Reportable Segments Net Sales
Other

Total Company Net Sales

(In millions)

Adjusted EBITDA:

Food Care

Adjusted EBITDA Margin

Diversey Care

Adjusted EBITDA Margin

Product Care

Adjusted EBITDA Margin

Total Reportable Segments Adjusted EBITDA
Other

Non-U.S. GAAP Total Company Adjusted

EBITDA
Adjusted EBITDA Margin

Three Months Ended
March 31,
2015 2014

$879.8 $904.3
504 % 495 %
467.9 505.1
268 % 276 %
377.1 393.8
216 % 215 %
1,724.8 1,803.2
21.6 245
$1,746.4 $1,827.7

Three Months Ended
March 31,
2015 2014M

$190.5 $159.0
217 % 176 %

41.0 44.4

8.8 % 8.8 %
75.6 69.1

200 % 175 %
307.1 272.5

229 ) (218 )

$284.2 $250.7
163 % 137 %

(W During the fourth quarter of 2014, we changed the method of valuing our inventories that used the LIFO method to

13

the FIFO method, so that all of our inventories are now valued at FIFO. We applied this change in accounting

principle retrospectively. Accordingly certain previously reported financial information has been revised. See Note
1, “Organization and Basis of Presentation-Changes in Accounting/Retrospective Application” for additional details

regarding this accounting policy change.
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The following table shows a reconciliation of Total Company Adjusted EBITDA to net earnings available to common
stockholders:

Three Months

Ended

March 31,
(In millions) 2015 20140
Total Company Adjusted EBITDA $284.2 $250.7
Depreciation and amortization @) (73.1) (82.8)
Special items:
Accelerated depreciation of non-strategic assets related to restructuring programs 0.6 —
Restructuring and other charges® (12.7) (6.1 )
Other restructuring associated costs included in cost of sales and selling general and

administrative expenses 64 ) 46 )
Relocation costs included in cost of sales and selling, general and administrative
expenses 26 ) —

Gain from sale of building in connection with relocation 3.5 —
SARs 29 ) (0S5 )
Integration related costs 0.7 ) (09 )
Foreign currency exchange net gains (losses) related to Venezuelan subsidiaries 0.8 (15.0)
Gain from Claims Settlement in 2014 and related costs — 21.1
Other expense, net 09 ) (@23 )
Interest expense (58.5) (78.5)
Income tax provision 34.1 10.2
Net earnings available to common stockholders $97.2 $70.9

(U During the fourth quarter of 2014, we changed the method of valuing certain of our inventories that used the LIFO
method to the FIFO method, so that all of our inventories are now valued at FIFO. We applied this change in
accounting principle retrospectively. Accordingly all previously reported financial information has been
revised. See Note 1, “Organization and Basis of Presentation-Changes in Accounting/Retrospective Application” for
additional details regarding this accounting policy change. The table below represents the impact to Earnings
before income tax provision for the three month period ended March 31, 2014 had we remained on the LIFO
method of valuing those inventories:

(In millions) 2014
Food Care $(0.5)
Diversey Care 0.1)
Product Care (0.9)
Total reportable segments (1.5)
Other 0.1

Total Company LIFO Adjustments $(1.4)

(2) Depreciation and amortization by segment is as follows:
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(In millions)

Food Care

Diversey Care

Product Care

Total reportable segments

Other

Total Company depreciation and amortization(!)
(DIncludes share-based incentive compensation.

14

Three
Months
Ended
March 31,
2015 2014
$28.5 $32.0
26.1 323
10.1 10.6
64.7 749
8.4 7.9
$73.1 $82.8
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() Restructuring and other charges by segment were as follows:

March 31,
(In millions) 2015 2014
Food Care $69 $4.1
Diversey Care 3.2 0.4
Product Care 2.6 1.5
Total reportable segments 12.7 6.0
Other — 0.1

Total Company restructuring and other charges $12.7 $6.1

Note 5 Inventories

The following table details our inventories:

March
31, December 31,
(In millions) 2015 2014

Inventories:

Raw materials $104.8 $ 106.3
Work in process 116.3 101.5
Finished goods  523.2 487.5
TotalD $7443 $ 6953

(DExcludes North American foam trays and absorbent pads business inventory. Refer to Note 3, “Divestiture” of the
notes to condensed consolidated financial statements for further details.

Note 6 Property and Equipment, net

The following table details our property and equipment.

March

31, December 31,
(In millions) 2015 2014
Land and improvements $98.8 $ 80.9
Buildings 612.1 666.7

Machinery and equipment 2,167.0 2,238.2
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Other property and equipment 123.5 140.9
Construction-in-progress 102.7 115.7
Property and equipment, gross 3,104.1 3,242.4
Accumulated depreciation and amortization (2,190.4) (2,271.8 )
Property and equipment, net(® $913.7 $ 970.6

(DExcludes North American foam trays and absorbent pads business property and equipment, net. Refer to Note 3,
“Divestiture” of the notes to condensed consolidated financial statements for further details.

The following table details our interest cost capitalized and depreciation and amortization expense for property and
equipment.

Three
Months
Ended
March 31,
(In millions) 2015 2014
Interest cost capitalized $1.0 $1.3
Depreciation and amortization expense for property and equipment $32.2 $37.1

15
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Note 7 Goodwill and Identifiable Assets

Goodwill

The following table shows our goodwill balances by our segment reporting structure. We review goodwill for
impairment on a reporting unit basis annually during the fourth quarter of each year and whenever events or changes
in circumstances indicate the carrying value of goodwill may not be recoverable. As of March 31, 2015, we did not
identify any changes in circumstances that would indicate the carrying value of goodwill may not be recoverable.

(In millions) Food Diversey Product

Care Care Care Other Total

Gross Carrying Value at

December 31, 20141 $812.8 $1,900.8 $1,371.2 $4.8 $4,089.6
Acquisition — 15.8 — — 15.8
Dispositions — — 08 ) — (0.8 )
Currency translation 6.8 ) 496 ) 03 ) (33) (590 )
Gross Carrying Value at

March 31, 2015 807.0 1,867.0 1,370.1 1.5 4,045.6
Accumulated impairment (208.0) (883.0 ) — — (1,091.0)

Carrying Value at March 31, 2015 $599.0 $984.0 $1,370.1 $1.5 $2,954.6

(DExcludes North American foam trays and absorbent pads business goodwill. Refer to Note 3, “Divestiture” of the
notes to condensed consolidated financial statements for further details.
Identifiable Intangible Assets

The following tables summarize our identifiable intangible assets with definite and indefinite useful lives. As of
March 31, 2015, there were no impairment indicators present.

March 31, 2015 December 31, 2014
Gross Gross
Carrying Accumulated Accumulated Carrying Accumulated Accumulated
(In millions) Value Amortization Impairment Net Value Amortization Impairment Net

Customer relationships  $857.5  $ (215.0 ) $ (1489 ) $493.6 $890.8 $ (210.8 ) $ (1489 ) $531.1
Trademarks and trade

names 1.3 (0.3 ) — 1.0 1.3 0.2 ) — 1.1
Technology 274.1 (1702 ) (222 ) 81.7 266.4 (167.0 ) (22.2 ) 772
Contracts 38.3 (28.2 ) — 10.1 40.6 (28.9 ) — 11.7
Total intangible assets 1,171.2 4137 ) (171.1 ) 5864 1,199.1 4069 ) @d71.1 ) 621.1
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with definite lives
Trademarks and trade(D

names with indefinite

lives 881.3 — (6302 ) 251.1 8813 — (630.2 ) 251.1
Total® $2,052.5 $ (413.7 ) $(801.3 ) $837.5 $2,080.4 $ (4069 ) $ (801.3 ) $872.2

() The intangible assets include $251 million of trademarks and trade names that we have determined to have
indefinite useful lives, primarily acquired in connection with the acquisition of Diversey.

2 Excludes North American foam trays and absorbent pads business intangible assets. Refer to Note 3,
“Divestiture” of the notes to condensed consolidated financial statements for further details.

The following table shows the remaining estimated future amortization expense at March 31, 2015.

Amount
(in
Year millions)
2015 $ 63.5
2016 82.7
2017 75.8
2018 63.7

Thereafter 300.7
Total $586.4
16
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Note 8 Accounts Receivable Securitization Programs
U.S. Accounts Receivable Securitization Program

We and a group of our U.S. operating subsidiaries maintain an accounts receivable securitization program under
which they sell eligible U.S. accounts receivable to an indirectly wholly-owned subsidiary that was formed for the
sole purpose of entering into this program. The wholly-owned subsidiary in turn may sell an undivided fractional
ownership interest in these receivables with two banks and issuers of commercial paper administered by these banks.
The wholly-owned subsidiary retains the receivables it purchases from the operating subsidiaries. Any transfers of
fractional ownership interests of receivables under the U.S. receivables securitization program to the two banks and
issuers of commercial paper administered by these banks are considered secured borrowings with pledge of collateral
and will be classified as short-term borrowings on our condensed consolidated balance sheet. The net trade
receivables that served as collateral for these borrowings are reclassified from trade receivables, net to prepaid
expenses and other current assets on the condensed consolidated balance sheet.

As of March 31, 2015, the maximum purchase limit for receivable interests was $100 million, subject to the
availability limits described below.

The amounts available from time to time under this program may be less than $100 million due to a number of factors,
including but not limited to our credit ratings, trade receivable balances, the creditworthiness of our customers and our
receivables collection experience. During the three months ended March 31, 2015, the level of eligible assets available
under the program was lower than $100 million primarily due to certain required reserves against our receivables. As
a result, the amount available to us under the program was $75 million at March 31, 2015. Although we do not believe
restrictions under this program presently materially restrict our operations, if an additional event occurs that triggers
one of these restrictive provisions, we could experience a further decline in the amounts available to us under the
program or termination of the program.

This program expires annually in September and is renewable. The program was renewed in September 2014 for an
additional year and the program size was reduced from $125 million to $100 million.

European Accounts Receivables Securitization Program

We and a group of our European subsidiaries maintain an accounts receivable securitization program with a special
purpose vehicle, or SPV, two banks and issuers of commercial paper administered by these banks. The European
program is structured to be a securitization of certain trade receivables that are originated by certain of our European
subsidiaries. We do not have an equity interest in the SPV. However, since we are considered the primary beneficiary
of the SPV, it meets the criteria to be classified as a variable interest entity and is included in our condensed
consolidated financial statements. Any activity between the participating subsidiaries and the SPV is eliminated in
consolidation. The SPV borrows funds from the banks to fund its acquisition of the receivables and provides the banks
with a first priority perfected security interest in the accounts receivable. Loans from the banks to the SPV will be
classified as short-term borrowings on our condensed consolidated balance sheet. The net trade receivables that served
as collateral for these borrowings are reclassified from trade receivables, net to prepaid expenses and other current
assets on the condensed consolidated balance sheet.

As of March 31, 2015, the maximum purchase limit for receivable interests was €110 million, ($120 million equivalent

at March 31, 2015) subject to availability limits. The terms and provisions of this program are similar to our
U.S.-program discussed above. As of March 31, 2015, the amount available under this program was €99 million ($108
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million equivalent as of March 31, 2015).

This program expires annually in February and is renewable. The program was renewed in February 2015 and the
maximum purchase limit was raised to €110 million.

Utilization of Our Accounts Receivable Securitization Programs

At March 31, 2015, there were no borrowings outstanding under our U.S. program or European program. We continue
to service the trade receivables supporting the programs, and the banks are permitted to re-pledge this collateral. Total
interest expense related to the use of these programs was less than $1 million for the three months ended March 31,
2015.

Under limited circumstances, the banks and the issuers of commercial paper can end purchases of receivables interests
before the above expiration dates. A failure to comply with debt leverage or various other ratios related to our
receivables collection experience could result in termination of the receivables programs. We were in compliance with
these ratios at March 31, 2015.

17
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As of December 31, 2014, the total amount of borrowings under our U.S. program was $36 million and there were no
amounts outstanding under the European program.

Note 9 Restructuring and Relocation Activities

The following table details our restructuring activities:

Three Months Ended March 31,

2015 2014
(In millions) IOP EQIP Fusion Total IOP EQIP Total
Other associated costs $1.9 $3.0 $3.0 $79 $14 $2.7 $4.1
Restructuring charges (0.3) (6.9) 19.9 127 1.3 4.8 6.1
Total $1.6 $3B.9) $229 $20.6 $2.7 $7.5 $10.2

Fusion

On December 18, 2014, the Board of Directors of the Company approved a new restructuring plan (the “Fusion
Program” or the “Plan”), which consists of a portfolio of restructuring projects across all of our divisions as part of our
transformation of Sealed Air Corporation into a knowledge-based company, including reduction in headcount and
consolidation and relocation of certain facilities and offices.

The Company currently estimates that it will incur aggregate costs of approximately $395 million to $405 million in
connection with the implementation of this Plan which compares to previously reported estimates of $275 million to
$285 million. The increase represents our recent decision to build and own the Campus in Charlotte, North Carolina,
rather than lease. The cost of the Charlotte campus is estimated to be approximately $120 million. The net cash cost
of the Plan is now expected to be in the range of $330 million to $340 million. The costs associated with the Plan, the
majority of which are expected to be incurred between 2015 and 2017, will primarily consist of (i) a reduction in
headcount through reorganization and integration, including severance and termination benefits for employees,
expected to be approximately $115 million to $120 million, and (ii) other costs associated with the Plan, primarily
relating to the building costs of the Charlotte campus, rationalization, consolidation and relocation of certain portions
of our global supply chain and other facilities and offices, expected to be approximately $280 million to $285 million.
Included in the total cash costs, the Company anticipates approximately $175 million to $185 million of capital
expenditures related to the Plan, including the building of the Charlotte campus, of which the majority is expected to
be incurred between 2015 and 2016.

The other associated costs included in the table above primarily consist of consulting and other costs incurred in
connection with the project relocation efforts, which were included in selling, general and administrative expenses on
the consolidated statements of operations for the year ended December 31, 2014. The restructuring charges included in
the table above primarily consist of termination and benefit costs.

On July 23, 2014, we announced that we will be establishing a new global headquarters in Charlotte, North
Carolina. We will relocate the headquarters for our divisions, research and development facilities, and corporate
offices. Within the next three years, we anticipate approximately 1,300 jobs will be relocated to Charlotte from our
former corporate headquarters in Elmwood Park, New Jersey; and facilities in Saddle Brook, New Jersey; Danbury,
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Connecticut; Racine, Wisconsin; and, Duncan and Greenville, South Carolina. We will also relocate a small number
of jobs from other locations.

On August 31, 2014, in connection with our relocation efforts, we signed an agreement for purchase and sale relating
to our facility located in Racine, Wisconsin. As of December 31, 2014, the building and certain related assets met the
criteria of assets held for sale classification. Accordingly, we reclassified $26 million from property, plant and
equipment to assets held for sale as of December 31, 2014. The sale closed in January 2015. In addition, we leased
back the building until December 2015 but have the option to exit the lease earlier. The final sales price was $30
million, of which net proceeds of $24 million were received as part of the closing along with a $6 million unsecured
promissory note to be paid once we exit the facility. We recorded a pre-tax gain on the sale of approximately $3
million in January 2015.

The restructuring accrual, spending and other activity for the three months ended March 31, 2015 and the accrual
balance remaining at March 31, 2015 related to this program were as follows (in millions):

18
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Fusion restructuring accrual at December 31, 2014 $5.5

Accrual and accrual adjustments 19.9
Cash payments during 2015 (1.1)
Effect of changes in foreign currency exchange rates (0.4 )
Fusion restructuring accrual at March 31, 2015 $23.9

The accrual and accrual adjustments includes a reclassification adjustment of $13 million to transfer two projects from
the EQIP Program to the Fusion Program in order to better match the projects to the program synergies. There is no
net impact to the financial statements resulting from the reclassification adjustment.

Cumulative cash payments made in connection with this program, including associated costs through March 31, 2015,
were $7 million. We expect to pay $22 million of the accrual balance remaining at March 31, 2015 within the next
twelve months. This amount is included in accrued restructuring costs on the condensed consolidated balance sheet at
March 31, 2015. The majority of the remaining accrual of $2 million is expected to be paid in 2016. This amount is
included in other non-current liabilities on our condensed consolidated balance sheet at March 31, 2015.

There were no capital expenditures in the three months ended March 31, 2015.
Earnings Quality Improvement Program (EQIP)

In May 2013, we announced the commencement of EQIP, which is an initiative to deliver meaningful cost savings
and network optimization. The costs associated with this plan consist primarily of (i) a reduction in headcount, which
is expected to be approximately 750-900 employees and other costs associated with divisional realignment and
connected profitability improvement programs, including severance and termination benefits for employees, expected
to be approximately $105 million to $120 million, and (ii) costs and capital expenditures associated with incremental
supply chain network optimization projects, including facility relocation and closures, expected to be approximately
$85 million to $90 million. We currently estimate that we will incur total costs of approximately $190 million to $210
million in connection with implementation of this plan, including capital expenditures of approximately $50 million to
$55 million. The plan is expected to be substantially completed by the end of 2016.

The other associated costs included in the table above primarily consist of consulting and rebranding costs incurred in
connection with the rebranding of the Company and its divisions, which were included in selling, general and
administrative expenses on the condensed consolidated statements of operations for the three months ended March 31,
2015. The restructuring charges included in the table above primarily consist of termination and benefit costs.

The restructuring accrual, spending and other activity for the three months ended March 31, 2015 and the accrual
balance remaining at March 31, 2015 related to this program were as follows (in millions):

EQIP restructuring accrual at December 31, 2014 $41.9

Accrual and accrual adjustments (6.9)
Cash payments during 2015 9.3)
Effect of changes in foreign currency exchange rates  (2.9)
EQIP restructuring accrual at March 31, 2015 $22.8
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The accrual and accrual adjustments includes a reclassification adjustment of $13 million to transfer two projects from
the EQIP Program to the Fusion Program in order to better match the projects to the program synergies. There is no
net impact to the financial statements resulting from the reclassification adjustment.

Cumulative cash payments made in connection with this program, including associated costs through March 31, 2015,
were $125 million. We expect to pay all of the $23 million accrual balance remaining at March 31, 2015 within the
next twelve months. This amount is included in accrued restructuring costs on the condensed consolidated balance
sheet at March 31, 2015.

Capital expenditures related to this program were $2 million in the three months ended March 31, 2015 and $3 million
in the three months ended March 31, 2014. Capital expenditures primarily relate to supply chain network

optimization.

19

32



Edgar Filing: SEALED AIR CORP/DE - Form 10-Q

Integration and Optimization Program (IOP)

In December 2011, we initiated a restructuring program associated with the integration of Diversey’s business
following our acquisition of Diversey on October 3, 2011. The program primarily consists of (i) reduction in
headcount, (ii) consolidation of facilities, (iii) supply chain network optimization, and (iv) certain other capital
expenditures. This program was substantially completed as of the end of 2014.

The other associated costs in the table above primarily consist of consulting fees included in selling, general and
administrative expenses on the condensed consolidated statement of operations.

The restructuring accrual, spending and other activity for the three months ended March 31, 2015 and the accrual
balance remaining at March 31, 2015 related to this program were as follows (in millions):

IOP restructuring accrual at December 31, 2014 $13.1
Accrual and accrual adjustments 0.3)
Cash payments during 2015 (3.7)
Effect of changes in foreign currency exchange rates (0.8 )
IOP restructuring accrual at March 31, 2015 $8.3

Cumulative cash payments made in connection with this program, including associated costs through March 31, 2015,
were $225 million. We expect to pay all of the $8 million accrual balance as of March 31, 2015 within the next twelve

months. This amount is included in accrued restructuring costs on the condensed consolidated balance sheet at
March 31, 2015.

Capital expenditures related to this program were less than $1 million in the three months ended March 31, 2015 and

March 31, 2014. Capital expenditures mainly relate to facilities and supply chain network optimization.

Note 10 Debt and Credit Facilities

Our total debt outstanding consisted of the amounts set forth on the following table:

March
31, December 31,
(In millions) 2015 2014
Short-term borrowings (1) $85.2 $ 130.4
Current portion of long-term debt 1.3 1.1
Total current debt 86.5 131.5
Term Loan A Facility due July 2017, less unamortized lender fees of
$0.3 in 2015 and $0.3 in 2014® 249.7 249.7
Term Loan A Facility due July 2019, less unamortized lender fees of
$10.0 in 2015 and $10.6 in 2014 @ 1,106.9 1,129.4
6.50% Senior Notes due December 2020 428.0 428.1
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8.375% Senior Notes due September 2021 750.0 750.0
4.875% Senior Notes due December 2022 425.0 425.0
5.25% Senior Notes due April 2023 425.0 425.0
5.125% Senior Notes due December 2024 425.0 425.0
6.875% Senior Notes due July 2033, less unamortized discount of

$1.3in 2015 and $1.3 in 2014 448.7 448.7
Other 3.5 1.6
Total long-term debt, less current portion 4,261.8 4,282.5
Total debt® $4,348.3 $ 4,414.0

(D Short-term borrowings of $85 million at March 31, 2015 are comprised primarily of borrowings from various lines

of credits. Short-term borrowings at December 31, 2014 are comprised primarily of $36 million of borrowings

outstanding under our U.S. accounts receivable securitization program, $23 million outstanding under our revolving

credit facility and $71 million short-term borrowings from various lines of credits.
(@) Term Loan A facilities have required prepayments which are due in 2016.

() The weighted average interest rate on our total outstanding debt was 5.3% as of March 31, 2015 and 5.2% as of

December 31, 2014.
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Lines of Credit

The following table summarizes our available lines of credit and committed and uncommitted lines of credit,
including the Revolving Credit Facility discussed above, and the amounts available under our accounts receivable
securitization programs. We are not subject to any material compensating balance requirements in connection with our
lines of credit.

March

31, December 31,
(In millions) 2015 2014
Used lines of credit (D $85.2 $ 130.4
Unused lines of credit 1,137.1 1,101.7

Total available lines of credit® $1,222.3 $ 1,232.1

(D1Includes total borrowings under the accounts receivable securitization programs, the revolving credit facility and
borrowings under lines of credit available to several foreign subsidiaries.
@) Of the total available lines of credit, $883 million were committed as of March 31, 2015.

Covenants

Each issue of our outstanding senior notes imposes limitations on our operations and those of specified subsidiaries.
The Amended Credit Facility contains customary affirmative and negative covenants for credit facilities of this type,
including limitations on our indebtedness, liens, investments, restricted payments, mergers and acquisitions,
dispositions of assets, transactions with affiliates, amendment of documents and sale leasebacks, and a covenant
specifying a maximum permitted ratio of Consolidated Net Debt to Consolidated EBITDA (as defined in the Credit
Facility). We were in compliance with the above financial covenants and limitations at March 31, 2015.

Note 11 Derivatives and Hedging Activities

We report all derivative instruments on our condensed consolidated balance sheets at fair value and establish criteria
for designation and effectiveness of transactions entered into for hedging purposes.

As a large global organization, we face exposure to market risks, such as fluctuations in foreign currency exchange
rates and interest rates. To manage the volatility relating to these exposures, we enter into various derivative
instruments from time to time under our risk management policies. We designate derivative instruments as hedges on
a transaction basis to support hedge accounting. The changes in fair value of these hedging instruments offset in part
or in whole corresponding changes in the fair value or cash flows of the underlying exposures being hedged. We
assess the initial and ongoing effectiveness of our hedging relationships in accordance with our policy. We do not
purchase, hold or sell derivative financial instruments for trading purposes. Our practice is to terminate derivative
transactions if the underlying asset or liability matures or is sold or terminated, or if we determine the underlying
forecasted transaction is no longer probable of occurring.

Foreign Currency Forward Contracts Designated as Cash Flow Hedges
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The primary purposes of our cash flow hedging activities are to manage the potential changes in value associated with
the amounts receivable or payable on equipment and raw material purchases that are denominated in foreign
currencies in order to minimize the impact of the changes in foreign currencies. We record gains and losses on foreign
currency forward contracts qualifying as cash flow hedges in other comprehensive income to the extent that these
hedges are effective and until we recognize the underlying transactions in net earnings, at which time we recognize
these gains and losses in other expense, net, on our condensed consolidated statements of operations.

Net unrealized after tax gains (losses) related to these contracts that were included in other comprehensive income
were $1 million for the three months ended March 31, 2015 and $2 million for the three months ended March 31,

2014. The unrealized amounts in other comprehensive income will fluctuate based on changes in the fair value of
open contracts during each reporting period.
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Foreign Currency Forward Contracts Not Designated as Hedges

Our subsidiaries have foreign currency exchange exposure from buying and selling in currencies other than their
functional currencies. The primary purposes of our foreign currency hedging activities are to manage the potential
changes in value associated with the amounts receivable or payable on transactions denominated in foreign currencies
and to minimize the impact of the changes in foreign currencies related to foreign currency denominated
interest-bearing intercompany loans and receivables and payables. The changes in fair value of these derivative
contracts are recognized in other income, net, on our condensed consolidated statements of operations and are largely
offset by the remeasurement of the underlying foreign currency denominated items indicated above. These contracts
generally have original maturities of less than 12 months.

Interest Rate Swaps

From time to time, we may use interest rate swaps to manage our fixed and floating interest rates on our outstanding
indebtedness.

At March 31, 2015, we had no outstanding interest rate swaps. At March 31, 2014, we had $100 million notional
amount of outstanding interest rate swaps, which did not materially impact our condensed consolidated results of
operations or financial position.

Interest Rate and Currency Swaps

In 2014, in connection with exercising the $100 million delayed draw under the senior secured credit facility, we
entered into a series of interest rate and currency swaps in a notional amount of $100 million. These swaps convert
the U.S. dollar denominated variable rate obligation under the credit facility into a fixed Brazilian real denominated
obligation. The delayed draw and the interest rate and currency swaps are used to fund expansion and general
corporate purposes of our Brazilian subsidiaries.

Net Investment Hedge

In March 2015, we entered into a series of cross currency swaps with a combined notional amount of $425 million,
hedging a portion of the net investment in a certain European subsidiary against fluctuations in foreign exchange
rates. For derivative instruments that are designated and qualify as hedges of net investments in foreign operations,
settlements and changes in fair values of the derivative instruments are recognized in currency translation adjustment,
a component of accumulated other comprehensive loss, net of taxes, to offset the changes in the values of the net
investments being hedged. Any portion of the net investment hedge that is determined to be ineffective is recorded in
other income, net on the condensed consolidated statements of operations.

Other Derivative Instruments

We may use other derivative instruments from time to time, such as foreign exchange options to manage exposure to
foreign exchange rates and to access to international financing transactions. These instruments can potentially limit
foreign exchange exposure by swapping borrowings denominated in one currency for borrowings denominated in
another currency. At March 31, 2015 and 2014, we had no foreign exchange options outstanding.

Fair Value of Derivative Instruments

See Note 12, “Fair Value Measurements and Other Financial Instruments,” for a discussion of the inputs and valuation
techniques used to determine the fair value of our outstanding derivative instruments.
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The following table details the fair value of our derivative instruments included on our condensed consolidated
balance sheets.

Fair Value of
Fair Value of Asset (Liability)

Derivatives Derivatives

March March

31, December 31, 31, December 31,
(In millions) 2015 2014 2015 2014
Derivatives designated as hedging instruments:
Foreign currency forward contracts (cash flow hedges) $5.5 $ 43 $(19 )% (04 )
Interest rate and currency swaps (cash flow hedges) 31.9 17.8 — —
Cross-currency swaps (net investment hedges) — — (13.0) —
Derivatives not designated as hedging instruments:
Foreign currency forward contracts 64.6 41.3 (77.1) (67.6 )
Total $102.0 $ 634 $(92.0) $ (68.0 )

Short-term asset derivatives and liability derivatives are included in prepaid expenses and other current assets, or other
current liabilities, respectively. Long-term asset derivatives and liability derivatives are included in other non-current
assets or other non-current liabilities, respectively.

The following table details the effect of our derivative instruments on our condensed consolidated statements of
operations.

Amount of
Gain (Loss)
Recognized
on
Derivatives
in Earnings
Three
Months
Ended
March 31,

(In millions) 2015 2014

Derivatives designated as hedging instruments:

Foreign currency forward contracts (cash flow hedges)) $0.8  $2.3

Interest rate and currency swaps (cash flow hedges)@® 151 —

Treasury locks (cash flow hedges)® 0.1 0.1
Sub-total cash flow hedges 16.0 2.4

Interest rate swaps (fair value hedges) 0.1 0.5

Derivatives not designated as hedging instruments:

Foreign currency forward contracts 320 (3.1)

Total $48.1 $(0.2)
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() Amounts recognized on the foreign currency forward contracts were included in other income, net.

(2) Amounts recognized on the interest rate and currency swaps included a $17.0 million gain which offset a loss on the
remeasurement of the hedged debt, which is included in other income, net and interest expense of $2 million related
to the hedge of the interest payments.

() Amounts recognized on the treasury locks were included in interest expense.

Note 12 Fair Value Measurements and Other Financial Instruments
Fair Value Measurements

In determining fair value of financial instruments, we utilize valuation techniques that maximize the use of observable
inputs and minimize the use of unobservable inputs to the extent possible and consider counterparty credit risk in our
assessment of fair value. We determine fair value of our financial instruments based on assumptions that market
participants would use in pricing an asset or liability in the principal or most advantageous market. When considering
market participant assumptions in fair value measurements, the following fair value hierarchy distinguishes between
observable and unobservable inputs, which are categorized in one of the following levels:

Level 1 Inputs: Unadjusted quoted prices in active markets for identical assets or liabilities accessible to the reporting
entity at the measurement date.

Level 2 Inputs: Other than quoted prices included in Level 1 inputs that are observable for the asset or liability, either
directly or indirectly, for substantially the full term of the asset or liability.
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Level 3 Inputs: Unobservable inputs for the asset or liability used to measure fair value to the extent that observable
inputs are not available, thereby allowing for situations in which there is little, if any, market activity for the asset or
liability at measurement date.

The following table details the fair value hierarchy of our financial instruments:

March 31, 2015

(In millions) Total

Fair Valukevel 1 Level 2 Level 3
Cash equivalents $1200 $ — $1200 $ —
Derivative financial instruments net asset (liability):
Foreign currency forward contracts $89 )$ — $B9 )$ —
Interest rate and currency swaps $319 $ — $319 §$ —
Cross-currency swaps $(13.0)$ — $13.0)8$ —

December 31, 2014

(In millions) Total

Fair Valdeevel 1 Level 2 Level 3
Cash equivalents $647 $§ — $647 $ —
Derivative financial instruments net asset (liability):
Interest rate swaps $— $ — $— $ —
Foreign currency forward contracts $224)% — $(224)H)8% —
Interest rate and currency swaps $178 $ — $178 $ —

Cash Equivalents

Our cash equivalents at March 31, 2015 and December 31, 2014 consisted of commercial paper (fair value determined
using Level 2 inputs). Since these are short-term highly liquid investments with original maturities of three months or
less at the date of purchase, they present negligible risk of changes in fair value due to changes in interest rates.

Derivative Financial Instruments

Our foreign currency forward contracts are recorded at fair value on our condensed consolidated balance sheets using
an income approach valuation technique based on observable market inputs (Level 2).

Observable market inputs used in the calculation of the fair value of foreign currency forward contracts include
foreign currency spot and forward rates obtained from an independent third party market data provider. In addition,
other pricing data quoted by various banks and foreign currency dealers involving identical or comparable instruments
are included.

Counterparties to these foreign currency forward contracts are rated at least A- by Standard & Poor’s and Baa2 by
Moody’s. Credit ratings on some of our counterparties may change during the term of our financial instruments. We
closely monitor our counterparties’ credit ratings and, if necessary, will make any appropriate changes to our financial
instruments. The fair value generally reflects the estimated amounts that we would receive or pay to terminate the
contracts at the reporting date.

Other Financial Instruments
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The following financial instruments are recorded at fair value or at amounts that approximate fair value: (1) trade
receivables, net, (2) certain other current assets, (3) accounts payable and (4) other current liabilities. The carrying
amounts reported on our condensed consolidated balance sheets for the above financial instruments closely
approximate their fair value due to the short-term nature of these assets and liabilities.

Other liabilities that are recorded at carrying value on our condensed consolidated balance sheets include our senior
notes. We utilize a market approach to calculate the fair value of our senior notes. Due to their limited investor base
and the face value of some of our senior notes, they may not be actively traded on the date we calculate their fair
value. Therefore, we may utilize prices and other relevant information generated by market transactions involving
similar securities, reflecting U.S. Treasury yields to calculate the yield to maturity and the price on some of our senior
notes. These inputs are provided by an independent third party and are considered to be Level 2 inputs.
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We derive our fair value estimates of our various other debt instruments by evaluating the nature and terms of each
instrument, considering prevailing economic and market conditions, and examining the cost of similar debt offered at
the balance sheet date. We also incorporated our credit default swap rates and currency specific swap rates in the
valuation of each debt instrument, as applicable.

These estimates are subjective and involve uncertainties and matters of significant judgment, and therefore we cannot
determine them with precision. Changes in assumptions could significantly affect our estimates.

The table below shows the carrying amounts and estimated fair values of our total debt:

March 31, 2015 December 31, 2014

Carrying Fair Carrying Fair
(In millions) Amount Value Amount Value
Term Loan A Facility due July 2017 $249.7  $249.7 $249.7  $249.7
Term Loan A Facility due July 2019 1,1069 1,1069 1,1294 1,1294

6.50% Senior Notes due December 2020 428.0 476.6 428.1 469.7
8.375% Senior Notes due September 2021  750.0 843.9 750.0 843.3
4.875% Senior Notes due December 2022 425.0 434.0 425.0 423.3

5.25% Senior Notes due April 2023 425.0 445.1 425.0 429.6
5.125% Senior Notes due December 2024  425.0 440.4 425.0 428.5
6.875% Senior Notes due July 2033 448.7 474.8 448.7 462.9
Other foreign loans 87.2 87.1 73.9 73.8
Other domestic loans() 2.8 3.2 59.2 59.2
Total debt $4,348.3 $4,561.7 $4,414.0 $4,569.4

(DIncludes borrowings denominated in currencies other than U.S. dollars.

As of March 31, 2015, we did not have any non—financial assets and liabilities that were carried at fair value on a
recurring basis in the condensed consolidated financial statements or for which a fair value measurement was
required. Included among our non-financial assets and liabilities that are not required to be measured at fair value on a
recurring basis are inventories, net property and equipment, goodwill, intangible assets and asset retirement
obligations.

Credit and Market Risk

Financial instruments, including derivatives, expose us to counterparty credit risk for nonperformance and to market
risk related to changes in interest or currency exchange rates. We manage our exposure to counterparty credit risk
through specific minimum credit standards, establishing credit limits, diversification of counterparties, and procedures
to monitor concentrations of credit risk.

We do not expect any of our counterparties in derivative transactions to fail to perform as it is our policy to have
counterparties to these contracts that are rated at least BBB- or higher by Standard & Poor’s and Baa3 or higher by
Moody’s. Nevertheless, there is a risk that our exposure to losses arising out of derivative contracts could be material if
the counterparties to these agreements fail to perform their obligations. We will replace counterparties if a credit
downgrade is deemed to increase our risk to unacceptable levels.

We regularly monitor the impact of market risk on the fair value and cash flows of our derivative and other financial
instruments considering reasonably possible changes in interest and currency exchange rates and restrict the use of
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derivative financial instruments to hedging activities. We do not use derivative financial instruments for trading or
other speculative purposes and do not use leveraged derivative financial instruments.

We continually monitor the creditworthiness of our diverse base of customers to which we grant credit terms in the
normal course of business and generally do not require collateral. We consider the concentrations of credit risk
associated with our trade accounts receivable to be commercially reasonable and believe that such concentrations do
not leave us vulnerable to significant risks of near-term severe adverse impacts. The terms and conditions of our credit
sales are designed to mitigate concentrations of credit risk with any single customer. Our sales are not materially
dependent on a single customer or a small group of customers.

Note 13 Income Taxes

Effective Income Tax Rate and Income Tax Provision

Our effective income tax rate for the three months ended March 31, 2015 was 25.9%. Our effective income tax rate
benefited from a favorable earnings mix with earnings in jurisdictions with low tax rates.
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Our effective income tax rate for the three months ended March 31, 2014 was 12.6%. Our effective income tax rate
benefited from a favorable earnings mix with earnings in jurisdictions with low tax rates. In addition, our tax rate
benefited from certain favorable discrete items totaling approximately $13 million, including $7 million from a
favorable tax settlement and approximately $6 million from the release of reserves related to the statute of limitations
and a successful judicial verdict. The favorable factors were partially offset by the $15 million foreign currency
exchange losses related to Venezuelan subsidiaries with no tax benefit and the lapse of various U.S. tax provisions
(the “Extenders”), including the research and development credit and certain foreign provisions.

Unrecognized Tax Benefits

During the three months ended March 31, 2015, we did not make a material change to our unrecognized tax benefits.
We have not changed our policy with regard to the reporting of penalties and interest related to unrecognized tax
benefits.

Note 14 Commitments and Contingencies
Cryovac Transaction Commitments and Contingencies

Refer to Part II, Item 8, Note 17, “Commitments and Contingencies” to our audited consolidated financial statements
included in our Annual Report on Form 10-K for the fiscal year ended December 31, 2014 for a description of the
Settlement agreement (as defined therein) and related matters. In the first quarter of 2014 we recorded a gain of $21
million related to the Settlement agreement.

Environmental Matters

We are subject to loss contingencies resulting from environmental laws and regulations, and we accrue for anticipated
costs associated with investigatory and remediation efforts when an assessment has indicated that a loss is probable
and can be reasonably estimated. These accruals are not reduced by potential insurance recoveries, if any. We do not
believe that it is reasonably possible that our liability in excess of the amounts that we have accrued for environmental
matters will be material to our condensed consolidated financial condition or results of operations. Environmental
liabilities are reassessed whenever circumstances become better defined or remediation efforts and their costs can be
better estimated.

We evaluate these liabilities periodically based on available information, including the progress of remedial
investigations at each site, the current status of discussions with regulatory authorities regarding the methods and
extent of remediation and the apportionment of costs among potentially responsible parties. As some of these issues
are decided (the outcomes of which are subject to uncertainties) or new sites are assessed and costs can be reasonably
estimated, we adjust the recorded accruals, as necessary. We believe that these exposures are not material to our
condensed consolidated financial condition or results of operations. We believe that we have adequately reserved for
all probable and estimable environmental exposures.

Guarantees and Indemnification Obligations

We are a party to many contracts containing guarantees and indemnification obligations. These contracts primarily
consist of:
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product warranties with respect to certain products sold to customers in the ordinary course of business. These
warranties typically provide that products will conform to specifications. We generally do not establish a liability for
product warranty based on a percentage of sales or other formula. We accrue a warranty liability on a
transaction-specific basis depending on the individual facts and circumstances related to each sale. Both the liability
and annual expense related to product warranties are immaterial to our condensed consolidated financial position and
results of operations; and

licenses of intellectual property by us to third parties in which we have agreed to indemnify the licensee against third
party infringement claims.
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Development Grant Matter

On May 25, 2010, one of our Italian subsidiaries received a demand from the Italian Ministry of Economic
Development (the “Ministry”) for the total repayment of grant monies paid to two of our former subsidiaries in the
amount of €5 million. The grant monies had previously been certified as payable by the Italian authorities and the grant
process was finalized and closed in 2006. We acquired the former subsidiaries in September 2001 as part of an
acquisition. The substance of the repayment demand is that the former owners of the subsidiaries made fraudulent
claims and used fraudulent documents to support their grant application prior to our acquisition. There is no

suggestion that we or our Italian subsidiary were directly involved in the grant process, but as purchaser of the two
companies, the Ministry is seeking repayment from our Italian subsidiary. Our Italian subsidiary submitted a total
denial of liability in regard to this matter on June 30, 2010. A hearing on the merits was held on July 3, 2014 and in
mid-September; our subsidiary was advised that the demand for repayment of €10 million was upheld. Accordingly, we
recorded a current liability and corresponding charge of $14 million related to this matter in 2014. The liability ($12
million equivalent at March 31, 2015 with accrued interest) is included in other current liabilities on the condensed
consolidated balance sheets and the charge is included in selling, general and administrative expenses on the
condensed consolidated statements of operations. The charge is treated as a special item and included in Corporate in
the “Other” category for segment reporting purposes. In mid-December, 2014 we learned our application to suspend
enforcement of the judgment pending appeal had been declined. A final hearing on the merits is expected to be heard
in two to three years.

Note 15 Stockholders’ Equity
Repurchase of Common Stock

On August 9, 2007, we announced that our Board of Directors had approved a share repurchase program authorizing
us to repurchase in the aggregate up to 20 million shares of our outstanding common stock. This program has no set
expiration date. This program replaced our prior share repurchase program, which we terminated at that time. Refer to
Part II, Item 2, “Unregistered Sales of Equity Securities and Use of Proceeds” for further information.

During the three months ended March 31, 2015, we repurchased 1,014,147 shares for approximately $44 million
under a share trading plan we entered into with two of our brokers in accordance with Rule 10b5-1 of the Securities
Act of 1933, as amended, and pursuant to the share repurchase program previously approved by our Board of
Directors. The Company funded the stock repurchase with cash and cash equivalents.

Additionally, in March 2015, the Company entered into an accelerated shares repurchase agreement (“ASR”) with a
third-party financial institution to repurchase $25 million of the Company’s common stock. Under the agreement, the
Company paid $25 million to the financial institution and received an initial delivery of 433,181 shares at an

aggregate cost of $20 million, with an average price per share of $46.17. These shares were included in treasury stock
in the accompanying condensed consolidated balance sheet at March 31, 2015. The remaining $5 million was
included in additional paid in capital in the accompanying condensed consolidated balance sheets at March 31, 2015.
The ASR agreement will be settled during the second quarter of 2015. The final number of shares delivered upon
settlement of the March 2015 ASR agreement will be determined with reference to the average price of the Company’s
common stock over the term of the ASR agreement. These repurchases were also made under the share repurchase
program approved by our Board of Directors referenced above.
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Dividends

On February 17, 2015, our Board of Directors declared a quarterly cash dividend of $0.13 per common share, or $28
million, which was paid on March 20, 2015 to stockholders of record at the close of business on March 6, 2015.

The dividend payments discussed above are recorded as reductions to cash and cash equivalents and retained earnings
on our condensed consolidated balance sheets. Our credit facility and our notes contain covenants that restrict our
ability to declare or pay dividends. However, we do not believe these covenants are likely to materially limit the future
payment of quarterly cash dividends on our common stock. From time to time, we may consider other means of
returning value to our stockholders based on our consolidated financial condition and results of operations. There is no
guarantee that our Board of Directors will declare any further dividends.

Stock Appreciation Rights (“SARs”)
In connection with the acquisition of Diversey, Sealed Air exchanged Diversey’s cash-settled stock appreciation rights
and stock options that were unvested as of May 31, 2011 and unexercised at October 3, 2011 into cash-settled stock

appreciation rights based on Sealed Air common stock. At March 31, 2015, all outstanding SARs are fully vested.
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Since these SARs are settled in cash, the amount of the related future expense will fluctuate based on the forfeiture
activity and the changes in the assumptions used in a Black-Scholes valuation model which includes Sealed Air’s stock
price, risk-free interest rates, expected volatility and a dividend yield. In addition, once vested, the related expense

will continue to fluctuate due to the changes in the assumptions used in the Black-Scholes valuation model for any
SARs that are not exercised until their respective expiration dates, the last of which is currently in March 2021.

We recognized SARs expense of $3 million in the three months ended March 31, 2015 related to SARs that were
granted to Diversey employees who remained employees as of March 31, 2015. We recognized SARs expense of $1
million in the three months ended March 31, 2014 related to SARs that were granted to Diversey employees who
remained employees as of March 31, 2014. Cash payments due to the exercise of these SARs were $4 million in the
three months ended March 31, 2015 and $14 million in the three months ended March 31, 2014. As of March 31,
2015, the remaining liability for these SARs was $19 million and is included in other current liabilities on our
condensed consolidated balance sheet.

We did not recognize any SARs-related restructuring expense in the three months ended March 31, 2015 and there
was no remaining liability for SARs included in the restructuring programs as of March 31, 2015. We recognized
SARs-related restructuring expense of less than $1 million in the three months ended March 31, 2014 that were part of
the termination and benefit costs for employees under the IOP.

Share-based Incentive Compensation

We record share-based incentive compensation expense in selling, general and administrative expenses and cost of
sales on our condensed consolidated statements of operations with a corresponding credit to additional paid-in capital
within stockholders’ equity based on the fair value of the share-based incentive compensation awards at the date of
grant. We recognize an expense or credit reflecting the straight-line recognition, net of estimated forfeitures, of the
expected cost of the program. For the various PSU awards programs described below, the cumulative amount accrued
to date is adjusted up or down to the extent the expected performance against the targets has improved or worsened.

The table below shows our total share-based incentive compensation expense:

Three
Months
Ended
March 31,
(In millions) 2015 2014
Total share-based incentive compensation expense () $18.3 $14.5

(1) The amounts included above do not include the expense related to our U.S. profit sharing contributions made in the
form of our common stock or the expense or income related to SARs and other cash-based awards. See Stock
Appreciation Rights above for further details of SARs. At March 31, 2015, our other cash-based awards were not
material to our condensed consolidated financial positions or results of operations.

Performance Share Units “PSU” Awards

As part of our long term incentive program initially adopted in 2008, during the first 90 days of each year, the
Organization and Compensation Committee of our Board of Directors, or Compensation Committee, has approved
PSU awards for our executive officers and other selected key executives, which include for each officer or executive a
target number of shares of common stock and performance goals and measures that will determine the percentage of

49



Edgar Filing: SEALED AIR CORP/DE - Form 10-Q

the target award that is earned following the end of the performance period. Following the end of the performance
period, participants will also receive a cash payment in the amount of the dividends (without interest) that would have
been paid during the performance period on the number of shares that they have earned. We have accrued $1 million
for these dividends in other current liabilities on our condensed consolidated balance sheet as of March 31, 2015 and
$2 million as of December 31, 2014.

2015 Three-year PSU Awards

In February 2015, the Compensation Committee approved awards with a three-year performance period beginning
January 1, 2015 to December 31, 2017 for the named executives. The Compensation Committee established principal
performance goals, which are (i) total shareholder return (TSR), and (ii) 2017 consolidated adjusted EBITDA margin.

The targeted number of shares of common stock that can be earned is 224,760 shares for these 2015 PSU awards. The
total number of shares to be issued for these awards can range from zero to 200% of the target number of shares
depending on the level of achievement of the performance goals and measures.
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The expense included in the table above was calculated using a grant date common stock share price of $46.05 per
share for the 2017 consolidated adjusted EBITDA margin (this is considered a performance condition) and the Monte
Carlo valuation of $59.91 per share for the TSR goal (this is considered a market condition). The expense calculation
is based on management’s estimate as of March 31, 2015 of the level of probable achievement of the performance
goals and measures, which was determined to be at the target level, or 100% achievement (158,964 shares, net of
forfeitures), for the 2017 consolidated adjusted EBITDA margin goal. The TSR portion of the plan is expensed at
100% (65,796 shares, net of forfeitures) of the grant date fair value as required by U.S. GAAP.

Note 16 Accumulated Other Comprehensive Income (Loss)

The following table provides details of comprehensive income (loss) for the three months ended March 31, 2015 and
2014:

Unrecognized GainsAccumulated Other

Cumulative (Losses) on Comprehensive
Unrecognized Translation Derivative Income

(In millions) Pension Items Adjustment Instruments (Loss), Net of Taxes
Balance at December 31, 2013 $ (146.2 )$(1344 H)$ 32 $ (2774 )
Other comprehensive income (loss) before

reclassifications 0.4 ) 24 — 2.0
Less: amounts reclassified from accumulated
other

comprehensive income (loss) 2.2 — (1.7 ) 0.5
Net current period other comprehensive income
(loss) 1.8 2.4 (1.7 ) 2.5
Balance at March 31, 2014 $ (1444 )$ (1320 )$ 1.5 $ (2749 )
Balance at December 31, 2014 $ (236.5 )$ (3825 )$ 52 $ (613.8 )
Other comprehensive income (loss) before

reclassifications 14.9 (72.8 ) 4.6 (53.3 )
Less: amounts reclassified from accumulated
other

comprehensive income (loss) 2.4 — (10.6 ) (8.2 )
Net current period other comprehensive income
(loss) 17.3 (72.8 ) (6.0 ) (61.5 )
Balance at March 31, 2015 $ (219.2 )$ 4553 )$ (0.8 )$ (6753 )
29
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The following table provides detail of amounts reclassified from accumulated other comprehensive income:

Three
Months
Ended
March 31,
2015 2014
(In millions) (a) (a) Location of Amount Reclassified from AOCI
Defined benefit pension plans and other post-
employment benefits:
Prior service costs $0.2 $0.1 (b)
Actuarial losses 3.0) (2.5) (b
Settlement/curtailment loss 0.3) (0.5) (b)
Total pre-tax amount 3.1) 2.9)
Tax (expense) benefit 0.7 0.7
Net of tax 24) 22)
Net gains (losses) on cash flow hedging derivatives:
Foreign currency forward contracts 0.8 2.3 (c) Other income, net
Interest rate and currency swaps 151 —  (c) Interest expense
Treasury locks 0.1 0.1 (c) Interest expense
Total pre-tax amount 160 24
Tax (expense) benefit 5.4) (0.7)
Net of tax 10.6 1.7
Total reclassifications for the period $82 $(0.5)

(a) Amounts in parenthesis indicate debits to earnings (loss)

(b) These accumulated other comprehensive components are included in the computation of net periodic benefit costs.

(c) These accumulated other comprehensive components are included in our derivative and hedging activities. See

Note 11, “Derivatives and Hedging Activities” for additional details.

Note 17 Other Income, net

The following table provides details of other income, net:

(In millions)

Interest and dividend income

Net foreign exchange transaction losses

Bank fee expense

Net gain (loss) on disposals of property and equipment and other
Other, net

Other income, net

Three

Months

Ended

March 31,

2015 2014

$3.2 $3.6
0.5) (2.0)
(1.1) @1.6)
3.3 (0.1)
0.5 0.1

$5.4 $—
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Note 18 Net Earnings Per Common Share

The following table shows the calculation of basic and diluted net earnings per common share under the two-class
method:

Three Months
Ended
March 31,
(In millions, except per share amounts) 2015  2014M
Basic Net Earnings Per Common Share:
Numerator
Net earnings available to common stockholders $97.2  $70.9
Distributed and allocated undistributed net loss to non-vested restricted
stockholders 0.6 ) 04 )
Distributed and allocated undistributed net earnings to common
Stockholders 96.6 70.5
Distributed net earnings - dividends paid to common stockholders 27.3) @27.7)
Allocation of undistributed net earnings to common
Stockholders $69.3 $42.8
Denominator
Weighted average number of common shares outstanding - basic 208.9 206.7
Basic net earning per common share:
Distributed net earnings to common stockholders $0.13  $0.13
Allocated undistributed net earnings to common stockholders 0.33 0.21
Basic net earnings per common share: $046 $0.34
Diluted Net Earnings Per Common Share:
Numerator
Distributed and allocated undistributed net earnings to common
Stockholders $96.6 $70.5
Add: Allocated undistributed net earnings to non-vested restricted
Stockholders 0.5 0.3
Less: Undistributed net earnings reallocated to non-vested restricted
Stockholders 0.5 ) 03 )
Net earnings available to common stockholders - diluted $96.6 $70.5
Denominator
Weighted average number of common shares outstanding - basic 208.9 206.7
Effect of assumed issuance of Settlement agreement shares (2 — 6.6
Effect of contingently issuable shares 1.2 0.6
Effect of non-vested restricted stock units 1.6 1.2
Weighted average number of common shares outstanding - diluted 211.7  215.1

Diluted net earnings per common share $046 $0.33
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() Certain amounts have been revised to reflect the retrospective application of the Company’s change in inventory
costing method for certain U.S. inventories to the FIFO method from the LIFO method. See Note 1, “Organization
and Basis of Presentation-Changes in Accounting/Retrospective Application” for additional details regarding this
accounting policy change.

(@ For 2014, the shares included above represent the weighted average number of shares from January 1, 2014 through
February 3, 2014. The weighted average number of shares from February 4, 2014 through March 31, 2014 are
included in the weighted average number of common shares outstanding-basic since they were issued on February
3, 2014 in connection with the Settlement agreement.
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Note 19 Subsequent Events

As described in Note 3, “Divestiture”, on April 1, 2015, we completed the sale of our North American foam trays and
absorbent pads business to NOVIPAX, a portfolio company of Atlas Holdings LLC, for gross proceeds of $82
million, subject to purchase price adjustments. The sale included our manufacturing facilities in Paxinos and Reading,
PA, Indianapolis, IN, Rockingham, NC and Grenada, MS. We expect to recognize a pre-tax gain of approximately
$30 million on the sale, subject to purchase price adjustments. Also, in connection with the closing, the Company and
NOVIPAX entered into various other agreements, including an Intellectual Property License Agreement, Supply
Agreements, a Sublease Agreement, Temporary Occupancy License Agreements and a Transition Service Agreement.

On March 16, 2015, we announced that we will realign our business in Asia, Middle East, Africa and Turkey (AMAT)
in order to accelerate growth opportunities in countries across the region. We will create three clusters to be together
referred to as Asia Pacific:

-Greater China
-India / Southeast Asia
-Australia / New Zealand / Japan / Korea

In addition, we will transition the Middle East, Africa and Turkey countries into our existing European regional
organization, to be broadly referred to as EMEA, with more details regarding this refined structure to be provided in
the near term. The new regional organization is effective starting from April 15, 2015.
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Item 2. Management’s Discussion and Analysis of Financial Condition and Results of Operations

The information in our Management’s Discussion and Analysis of Financial Condition and Results of Operations
(“MD&A”) should be read together with our condensed consolidated financial statements and related notes set forth in
Item 1 of Part I of this quarterly report on Form 10-Q, our MD&A set forth in Item 7 of Part II of our 2014 Form 10-K
and our consolidated financial statements and related notes set forth in Item 8 of Part II of our 2014 Form 10-K. See

Part II, Item 1A, “Risk Factors,” below and “Cautionary Notice Regarding Forward-Looking Statements,” above, and the
information referenced therein, for a description of risks that we face and important factors that we believe could

cause actual results to differ materially from those in our forward-looking statements. All amounts and percentages are
approximate due to rounding and all dollars are in millions, except per share amounts or where otherwise noted. When
we cross-reference to a “Note,” we are referring to our “Notes to Condensed Consolidated Financial Statements,” unless
the context indicates otherwise.

Effective as of January 1, 2014, we changed our segment reporting structure in order to reflect the way management
now makes operating decisions and manages the growth and profitability of the business. This change corresponds
with management’s current approach of allocating costs and resources and assessing the performance of our segments.
We report our segment information in accordance with the provisions of Financial Accounting Standards Board
Accounting Standards Codification Topic 280, “Segment Reporting,” (“FASB ASC Topic 280”). There has been no
change in our total consolidated financial condition or results of operations previously reported as a result of the
change in our segment structure. There were no changes to the reportable segment assets as a result of the change in
segment reporting.

As aresult, the Company’s new segment reporting structure consists of three reportable segments and an “Other”
category and is as follows:

Food Care;

Diversey Care;

Product Care; and

Other (includes Corporate, Medical Applications and New Ventures businesses).
See Note 4, “Segments” for further information.

During the fourth quarter of 2014, we changed the method of valuing our inventories that used the last-in first-out
(LIFO) method to the first-in first-out (FIFO) method, so that all of our inventories are now valued at FIFO. Certain
amounts have been revised to reflect the retrospective application of this change in inventory costing method for
certain U.S. inventories to the FIFO method from the LIFO method. See Note 1, “Organization and Basis of
Presentation — Changes in Accounting/Retrospective Application” of the notes to condensed consolidated financial
statements for further details surrounding this accounting policy change.

Overview

We are a global leader in food safety and security, facility hygiene and product protection. We serve an array of end
markets including food and beverage processing, food service, retail, healthcare and industrial, and commercial and
consumer applications. Our focus is on achieving quality sales growth through leveraging our geographic footprint,
technological know-how and leading market positions to bring measureable, sustainable value to our customers,
employees and investors. We have widely recognized and inventive brands such as Cryovac® packaging technology,
Diversey® and TASKI® brand cleaning and hygiene solutions and our Bubble Wrap ® brand cushioning, Jiffy®
protective mailers, and Instapak® foam-in-place systems.
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As of December 31, 2014, we employed approximately 7,100 sales, marketing and customer service personnel
throughout the world who sell and market our products to and through a large number of distributors, fabricators,
converters, e-commerce and mail order fulfillment firms, and contract packaging firms as well as directly to end-users
such as food processors, foodservice businesses, supermarket retailers, lodging, retail pharmaceutical companies,
healthcare facilities, medical device manufacturers, and other manufacturers. We have no material long-term contracts
for the distribution of our products. In 2014, no customer or affiliated group of customers accounted for 10% or more
of our consolidated net sales.
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Historically, net sales in our Food Care segment have tended to be slightly lower in the first quarter and slightly higher
towards the end of the third quarter through the fourth quarter, due to holiday events. Net sales in our Diversey Care
segment have tended to be slightly lower in the first quarter; second quarter sales represent a modest seasonal increase
due to higher occupancy rates in European lodging; and the third and fourth quarters of the year are relatively the
same level as the second quarter. Net sales in our Product Care segment have also tended to be slightly lower in the
first quarter and higher in the mid-third quarter and through the fourth quarter due to holiday shopping season. On a
consolidated basis, there is little seasonality in the business with net sales slightly lower in the first quarter and slightly
higher towards the end of the third quarter through the fourth quarter. Our consolidated net earnings typically trend
directionally the same as our net sales seasonality. Cash flow from operations has tended to be higher in the second
half of the year, reflecting seasonality of sales and working capital changes, including the timing of certain annual
incentive compensation payments.

Other factors may outweigh the effects of seasonal changes in our net earnings results including, but not limited to,
changes in raw materials and other costs, foreign exchange rates, interest rates, taxes and the timing and amount of
acquisition synergies and restructuring and other non-recurring charges.

Competition for most of our packaging products is based primarily on packaging performance characteristics, service
and price. Since competition is also based upon innovations in packaging technology, we maintain ongoing research
and development programs to enable us to maintain technological leadership. Our Food Care hygiene solutions and
Diversey Care solutions businesses face a wide spectrum of competitors across each product category. Competition is
both global and regional in scope and includes numerous small, local competitors with limited product portfolios and
geographic reach.

Our net sales are sensitive to developments in our customers’ business or market conditions, changes in the global
economy, and the effects of foreign currency translation. Our costs can vary materially due to changes in input costs,
including petrochemical-related costs (primarily resin costs), which are not within our control. Consequently, our
management focuses on reducing those costs that we can control and using petrochemical-based and other raw
materials as efficiently as possible. We also believe that our global presence helps to insulate us from localized
changes in business conditions.

We manage our businesses to generate substantial operating cash flow. We believe that our operating cash flow will
permit us to continue to spend on innovative research and development and to invest in our business by means of
capital expenditures for property and equipment and acquisitions. Moreover, we expect that our ability to generate
substantial operating cash flow should provide us with the flexibility to repay debt and to return capital to our
stockholders.

Highlights of Financial Performance

Below are the highlights of our financial performance for the three months ended March 31, 2015 and 2014:

Three Months Ended

March 31, %
(In millions, except per share amounts) 2015 2014 Change
Net sales $1,746.4 $1,827.7 44 9
Gross profit $649.6 $639.6 1.6 %
As a % of net sales 372 % 350 %
Operating profit $183.6 $153.5 19.6 %
As a % of net sales 105 % 8.4 %
Net earnings available to common stockholders $97.2 $70.9 371 %
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Net earnings per common share — basic $0.46
Net earnings per common share — diluted $0.46
Weighted average number of common shares outstanding:

Basic 208.9
Diluted 211.7
Non-U.S. GAAP Adjusted EBITDA® $284.2
Non-U.S. GAAP Adjusted EPS $0.54

$0.34
$0.33

206.7

215.1
$250.7
$0.33

353
394

13.4
63.6

%
%

%
%
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(U During the fourth quarter of 2014, we changed the method of valuing our inventories that used the LIFO method to
the FIFO method, so that all of our inventories are now valued at FIFO. We applied this change in accounting
principle retrospectively. Accordingly certain previously reported financial information has been revised. See Note
1, “Organization and Basis of Presentation — Changes in Accounting/Retrospective Application” for additional details
regarding this accounting policy change.

@ See “Diluted Net Earnings per Common Share” for a reconciliation of our U.S. GAAP EPS to our non-U.S. GAAP

adjusted EPS.

Diluted Net Earnings per Common Share

The following table presents a reconciliation of our U.S. GAAP EPS to non-U.S. GAAP adjusted EPS.

Three Months Ended March 31,

2015 2014
Net Net
(In millions, except per share data) EarningsEPS  EarningEPS()
U.S. GAAP net earnings and EPS available to common stockholders @  $97.2  $0.46 $70.9 $0.33
Special items(®) 17.4 0.08 0.4) $—
Non-U.S. GAAP adjusted net earnings and EPS available to common
Stockholders $114.6 $0.54 $70.5 $0.33
Weighted average number of common shares
outstanding — Diluted 211.7 215.1

(U During the fourth quarter of 2014, we changed the method of valuing our inventories that used the LIFO method to
the FIFO method, so that all of our inventories are now valued at FIFO. We applied this change in accounting
principle retrospectively. Accordingly all previously reported financial information has been revised. See Note 1,
“Organization and Basis of Presentation — Changes in Accounting/Retrospective Application” for additional details
regarding this accounting policy change.

(2) Net earnings per common share are calculated under the two-class method.

(3)Special items are certain one-time costs/credits that are included in our U.S. GAAP reported results.

For the three months ended March 31, 2015, this amount primarily includes restructuring and other associated costs

related to our Fusion, EQIP and IOP programs of $19 million ($16 million, net of taxes), partially offset by a gain

from the sale of our facility located in Racine, Wisconsin of approximately $3 million ($2 million, net of taxes).

For the three months ended March 31, 2014, this amount primarily includes foreign currency exchange losses related
to Venezuelan subsidiaries of $15 million ($15 million, net of taxes), restructuring and other associated costs related
to EQIP and IOP programs of $11 million ($8 million, net of taxes), partially offset by the gain on the Settlement
agreement on February 3, 2014 of $21 million ($21 million, net of taxes). Refer to Note 17, “Commitments and
Contingencies” in Part II, Item 8 of our audited consolidated financial statements included in our Annual Report on
Form 10-K for the fiscal year ended December 31, 2014 for a description of the Settlement agreement (as defined
therein) and related matters.

Our U.S. GAAP and non-U.S. GAAP income taxes are as follows:
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Three Months Ended March 31,
2015 2014
Effective Effective
(In millions) Provisidhax Rate  ProvisidB4k Rate
U.S. GAAP $34.1 259 % $102 126 %
Non-U.S. GAAP$38.6 252 % $189 21.1 %

During the fourth quarter of 2014, we changed the method of valuing our inventories that used the LIFO method to
the FIFO method, so that all of our inventories are now valued at FIFO. We applied this change in accounting
principle retrospectively. Accordingly all previously reported financial information has been revised. See Note 1,
“Organization and Basis of Presentation — Changes in Accounting/Retrospective Application” for additional details
regarding this accounting policy change.
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Foreign Currency Translation Impact on Condensed Consolidated Financial Results

Since we are a U.S. domiciled company, we translate our foreign currency-denominated financial results into U.S.
dollars. Due to the changes in the value of foreign currencies relative to the U.S. dollar, translating our financial
results from foreign currencies to U.S. dollars may result in a favorable or unfavorable impact. Historically, the most
significant currencies that have impacted the translation of our condensed consolidated financial results are the euro,
the Australian dollar, the Brazilian real, the British pound, the Canadian dollar, the Mexican peso and the Russian

ruble.

The following table presents the approximate favorable or (unfavorable) impact foreign currency translation had on
some of our condensed consolidated financial results:

(In millions)
Net sales
Cost of sales (D

Three Months
Ended

March 31,

2015 2014
$(145.7) $(51.9)
$89.2 $36.5

Selling, general and administrative expenses $37.3  $7.6

Net earnings!)
Adjusted EBITDA (1

$(10.8 ) $(5.2 )
$(22.4 ) $@8.2 )

(U During the fourth quarter of 2014, we changed the method of valuing our inventories that used the LIFO method to
the FIFO method, so that all of our inventories are now valued at FIFO. We applied this change in accounting
principle retrospectively. Accordingly all previously reported financial information has been revised. See Note 1,
“Organization and Basis of Presentation — Changes in Accounting/Retrospective Application” for additional details

regarding this accounting policy change.
Net Sales by Geographic Region

Net sales by geographic region for three months ended March 31, 2015 and 2014 as follows:

(In millions)
North America

As a % of net sales
Europe

As a % of net sales
Latin America

As a % of net sales
AMAT®

As a % of net sales
JANZ®

As a % of net sales
Total

March 31,
2015
$737.3
422 %
507.8
29.1 %
177.7
10.2 %
197.0
113 %
126.6
7.2 %

2014
$721.1
39.5

586.2

32.1
187.4
10.3
198.8
10.9
134.2
7.3

%

Change

22 %
%

(13.4 Y%
%

52 Y%
%

0.9 )%
%

5.7 )Y
%

$1,746.4 $1,827.7 44 %
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(1) AMAT = Asia, Middle East, Africa and Turkey
(2) JANZ = Japan, Australia and New Zealand
36
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By geographic region, the components of the increase in net sales for the three months ended March 31, 2015

compared to 2014 were as follows:

(In millions) o't Latin

America Europe America AMAT
2014 net sales $721.1 $586.2 $187.4 $198.8
Volume-Units 2.4 03 % 23 04 % 9.0 )48 Y% 4.9
Product
price/mix 203 28 % 152 26 % 214 114 % 0.8
Total constant
dollar change
(Non-U.S.
GAAP) 227 31 % 175 30 % 124 66 % 5.7
Foreign
currency
translation 6.5 ) (09)% (959) (16.4)% (22.1) (11.8)%
Total 16.2

2015 net sales $737.3 $507.8 $177.7 $197.0

75 ) 3.8)%

JANZ
$134.2
25 % 5.6 4.2
04 % 0.5 0.4
29 % 6.1 4.6

$126.6

(13.7) (10.2)%
22 % (7184) (13.4)% (9.7 ) 52 )% (1.8 ) (09)% (7.6 ) (5.6 )% (Bl3 ) (44)%

Total

$1,827.7
% 6.2 03 %
% 58.2 32 %
% 64.4 35 %

(145.7 ) (7.9)%

$1,746.4

As previously announced, the Company is undergoing a reorganization of its AMAT region. This reorganization
involved transitioning the current AMAT region to an Asia Pacific region and moving the Middle East, Africa and
Turkey countries into the Company’s existing European regional organization. This will take effect beginning in the
second quarter of 2015. See Note 19, “Subsequent Events” for additional details regarding this reorganization.

Net Sales by Segment

The following table presents net sales by our segment reporting structure:

Three Months Ended

March 31, %
(In millions) 2015 2014 Change
Net Sales:
Food Care $879.8 $904.3 2.7 )%
As a % of Total Company net sales 504 % 495 %
Diversey Care 467.9 505.1 74 Y%
As a % of Total Company net sales 26.8 % 27.6 %
Product Care 377.1 393.8 4.2 Y
As a % of Total Company net sales 21.6 % 21.5 %
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Total Reportable Segments 1,724.8 1,803.2 43 Y
Other 21.6 24.5 (11.8 )%
Total Company $1,746.4 $1,827.7 4.4 %
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Components of Change in Net Sales by Segment

The following tables present the components of change in net sales by our segment reporting structure for the three
months ended March 31, 2015 compared with March 31, 2014. We also present the change in net sales excluding the
impact of foreign currency translation, a non-U.S. GAAP measure, which we define as “constant dollar.” We believe
using constant dollar measures aids in the comparability between periods as it eliminates the volatility of changes in
foreign currency exchange rates.

(In millions) Food Care Diversey Care  Product Care Other Total Company
2014 Net Sales $904.3 $505.1 $393.8 $24.5 $1,827.7

Volume — Units 183 2.0 % (09 ) (02)% 92 ) 23)% (2.0) 82 )% 62 03 %
Product price/mix() 346 38 % 85 1.7 % 135 34 % 16 6.6 % 582 32 %

Total constant dollar
change (Non-U.S. GAAP) 52.9 58 % 7.6 1.5 % 4.3 1.1 % (04) (1.6 Y% 64.4 35 %
Foreign currency

translation (774) 85)% (44.8) 89)% (21.0) (53)% (2.5) (102)% (1457 ) (7.9)%
Total change (U.S.

GAAP) 245) 27NH% (372) (74)% (16.7) 42)% (29) (11.8)% (813 ) 44)%
2015 Net Sales $879.8 $467.9 $377.1 $21.6 $1,746.4

() Our product price/mix reported above includes the net impact of our pricing actions and rebates as well as the
period-to-period change in the mix of products sold. Also included in our reported product price/mix is the net
effect of some of our customers purchasing our products in non-U.S. dollar or euro denominated countries at selling
prices denominated in U.S. dollars or euros. This primarily arises when we export products from the U.S. and
euro-zone countries. The impact to our reported product price/mix of these purchases in other countries at selling
prices denominated in U.S. dollars or euros was not material in the periods included in the table above.

The following net sales discussion is on a constant dollar basis.

Food Care
2015 compared with 2014
The $53 million, or 6%, constant dollar increase in net sales in 2015 compared with 2014 was primarily due to:

favorable product price/mix primarily in Latin America of $17 million, or 14%, North America $10 million, or 3%,
and Europe $8 million, or 3%, reflecting favorable results from better mix and disciplined pricing from the
progression of our pricing and value initiatives implemented to offset currency de-valuation and non-material
inflationary costs; and

higher unit volumes in Europe of $9 million, or 4%, and JANZ of $6 million, or 6%, due to strong demand for our
innovative products, value added solutions and new platforms.

Diversey Care
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2015 compared with 2014

The $8 million, or 2%, constant dollar increase in net sales in 2015 compared with 2014 was primarily due to:
favorable product price/mix in Latin America of $3 million, or 7%, in AMAT of $2 million, or 2%, and in Europe of
$2 million, or 1%, due to increased sales as a result of new customers and strong end market demand, especially in the
building service contractor, hospitality and healthcare sectors.

Product Care

2015 compared with 2014

The $4 million, or 1%, constant dollar increase in net sales in 2015 compared with 2014 was primarily due to:
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favorable product price/mix in most regions, primarily in North America of $9 million, or 4%, and in Europe of $2
million, or 2%, reflecting results from our focus on maintaining pricing disciplines and an increase of sales from
high-performance packaging solutions, including cushioning and packaging systems compares to sales from general
packaging solutions, and the progression of our pricing and value initiatives implemented to offset increases in raw
material costs and non-material inflationary costs as well as currency devaluation.

This was partially offset by:

lower unit volumes of $9 million or 2%, across most regions due to rationalization efforts, particularly in Southern
Europe and Latin America.

Cost of Sales

Cost of sales for the three months ended March 31, 2015 and 2014 were as follows:

Three Months Ended

March 31, %
(In millions) 2015 2014 Change
Net sales $1,746.4 $1,827.7 44 Y
Cost of sales 1,096.8 1,188.1 (7.7 Y%

Asa % of netsales 628 % 650 %
2015 compared with 2014

Cost of sales was impacted by favorable foreign currency translation of $89 million. On a constant dollar basis, cost of
sales decreased $2 million, or less than 1%, primarily due to:

the favorable impact of $12 million related to cost synergies, other supply chain efficiencies and lower raw material
costs.
offset by

inflationary costs of approximately $11 million, primarily related to non-material inflation including salaries, wages
and benefit expenses.

We anticipate raw material costs will continue to have a favorable impact on cost of sales in 2015 as compared with
2014; however, we also expect an unfavorable impact on net earnings related to foreign currency. Our pricing actions
could be placed under negative pressure due to declines in raw material costs, and could result in a loss of sales
volumes as certain customers may choose to purchase products from our competitors at lower prices.

Selling, General and Administrative Expenses

Selling, general and administrative expenses for the three months ended March 31, 2015 and 2014 are included in the
table below.

Three Months Ended

March 31, %
(In millions) 2015 2014 Change
Selling, general and administrative expenses 427.1 447.4 45 )%
As a % of net sales 245 % 245 %

2015 compared with 2014

69



Edgar Filing: SEALED AIR CORP/DE - Form 10-Q

SG&A expenses were impacted by favorable foreign currency translation of $37 million. On a constant dollar basis,
SG&A expenses increased $17 million, or 4%. This increase was primarily due to:

higher compensation and benefits expenses of $15 million, primarily reflecting the impact of annual salary increases
and inflation

higher restructuring associated costs of $4 million

higher information system expense of $2 million, primarily due to our ERP software implementations and upgrades
39
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higher research and development and customer service expenses of $2 million
These factors were partially offset by the favorable impact of cost synergies of $9 million realized from our
restructuring activities.

Amortization Expense of Intangible Assets Acquired

Amortization expense of intangible assets acquired for the three months ended March 31, 2015 and 2014 were as
follows:

Three Months Ended
March 31, %
(In millions) 2015 2014 Change
Amortization expense of intangible
assets acquired 22.6 31.2 27.6 )%
As a % of net sales 1.3 % 1.7 %

Amortization expense of intangibles was impacted by favorable foreign currency translation of $2 million. On a
constant dollar basis, amortization expense decreased $7 million, or 22%. This decrease was primarily due to certain
license agreements and software which we acquired as part of the Diversey acquisition, which were fully amortized as
of September, 2014.

Stock Appreciation Rights Expense

SARs expense for the three months ended March 31, 2015 and 2014 is as follows:

Three Months Ended

March 31, %
(In millions) 2015 2014 Change
Stock appreciation rights expense 2.9 0.5 480.0 %
As a % of net sales 02 % — %

SARs expense includes the impact of changes in the share price of our common stock. The share price of our common
stock increased approximately 7% in 2015 as compared to a decrease of approximately 3% in 2014. See Note 15,
“Stockholders’ Equity,” for further details of our SARs program. As of March 31, 2015, we had approximately 500,000
SARs outstanding, all of which are now fully vested.

Restructuring Activities

Fusion

On December 18, 2014, the Board of Directors of the Company approved a new restructuring plan (the “Fusion
Program” or the “Plan”), which consists of a portfolio of restructuring projects across all of our divisions as part of our
transformation of Sealed Air Corporation into a knowledge-based company, including reduction in headcount and

consolidation and relocation of certain facilities and offices, including the relocation of the Company’s headquarters to
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Charlotte, NC as announced on July 23, 2014.

The Company currently estimates that it will incur aggregate costs of approximately $395 million to $405 million in
connection with the implementation of this Plan, which compares to previously reported estimates of $275 million to
$285 million. The increase represents our recent decision to build and own the Campus in Charlotte, North Carolina,
rather than lease. The cost of the Charlotte campus is estimated to be approximately $120 million. The net cash cost
of the Plan is now expected to be in the range of $330 million to $340 million. The costs associated with the Plan, the
majority of which are expected to be incurred between 2015 and 2017, will primarily consist of (i) a reduction in
headcount through reorganization and integration, including severance and termination benefits for employees,
expected to be approximately $115 million to $120 million, and (ii) other costs associated with the Plan, primarily
relating to the building costs of the Charlotte campus, rationalization, consolidation and relocation of certain portions
of our global supply chain and other facilities and offices, expected to be approximately $280 million to $285 million.
Included in the total cash costs, the Company anticipates approximately $175 million to $185 million of capital
expenditures related to the Plan, including the building of the Charlotte campus, of which the majority is expected to
be incurred between 2015 and 2016.
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The Plan is currently estimated to generate annualized synergies of approximately $90 million to $100 million by the
end of 2018. Additionally, the Plan is expected to generate cash and benefits of approximately $65 million from the
sale of certain assets, state and local incentives in connection with the relocation of the Company’s headquarters and
reductions in working capital. We achieved $1 million incremental cost synergies in the three months ended March
31,2015. We achieved these synergies in selling, general and administrative expenses primarily in our Food Care and
Diversey Care divisions.

Earnings Quality Improvement Program (EQIP)

On May 1, 2013, we commenced with our EQIP, which is an initiative to deliver meaningful cost savings and network
optimization. The plan is estimated to generate annualized savings of approximately $90-$110 million by the end of
2016. We achieved $13 million incremental cost synergies in 2015 related to this program compared with 2014. We
achieved these synergies in cost of sales ($6 million) and in selling, general and administrative expenses ($7 million),
primarily in our Food Care and Diversey Care divisions.

Integration and Optimization Program (IOP)

In December 2011, we initiated a restructuring program associated with the integration of Diversey’s business
following our acquisition of Diversey on October 3, 2011. This program is expected to be substantially completed by
the end of 2015. We achieved $3 million incremental cost synergies in 2015 related to this program compared with
2014. We achieved these synergies in cost of sales ($2 million) and in selling, general and administrative expenses ($1
million), primarily in our Food Care and Diversey Care divisions.

The actual timing of future costs and cash payments related to the programs described above and our relocation
activities is subject to change due to a variety of factors that may cause a portion of the costs, spending and benefits to
occur later than expected. In addition, changes in foreign exchange rates may impact future costs, spending and
benefits and cost synergies. See Note 9, “Restructuring and Relocation Activities,” for further discussion of the costs,
cash payments and liabilities associated with these programs and relocation activities.

Adjusted EBITDA by Segment

As of January 1, 2014, the Company changed the segment measure in which the management assesses segment
performance and makes allocation decisions by segment from operating profit (a U.S. GAAP financial measure) to
Adjusted EBITDA (a non-U.S. GAAP financial measure). Adjusted EBITDA is defined as Earnings before Interest
Expense, Taxes, Depreciation and Amortization, adjusted to exclude the impact of special items. See “Use of Non-U.S.
GAAP Information” above for a discussion of special items and further information of our use of non-U.S. GAAP
measures.

We allocate and disclose depreciation and amortization expense to our segments, although property and equipment,
net is not allocated to the segment assets, nor is depreciation and amortization included in the segment performance
metric Adjusted EBITDA. We also allocate and disclose restructuring and other charges and impairment of goodwill
and other intangible assets by segment, although it is not included in the segment performance metric Adjusted
EBITDA since restructuring and other charges and impairment of goodwill and other intangible assets are categorized
as special items. The accounting policies of the reportable segments and Other are the same as those applied to the
condensed consolidated financial statements.
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See Note 4, “Segments,” for the reconciliation of Non-U.S. GAAP Adjusted EBITDA to U.S. GAAP net earnings and
other segment details.

Three Months Ended
March 31,
(In millions) 2015 20140
Food Care $190.5 $159.0
Adjusted EBITDA Margin 217 % 176 %
Diversey Care 41.0 44 4
Adjusted EBITDA Margin 88 % 88 %
Product Care 75.6 69.1
Adjusted EBITDA Margin 200 % 175 %
Total Reportable Segments Adjusted
EBITDA 307.1 272.5
Other (22.9 ) (21.8 )
Non-U.S. GAAP Total Company
Adjusted EBITDA $284.2 $250.7
Adjusted EBITDA Margin 163 % 1377 %

(U During the fourth quarter of 2014, we changed the method of valuing our inventories that used the LIFO method to
the FIFO method, so that all of our inventories are now valued at FIFO. We applied this change in accounting
principle retrospectively. Accordingly all previously reported financial information has been revised. See Note 1,
“Organization and Basis of Presentation — Changes in Accounting/Retrospective Application” for additional details
regarding this accounting policy change.

The following is a discussion of the factors that contributed to the change in Adjusted EBITDA by segment in the

three months ended March 31, 2015 as compared with the prior period.

Food Care
2015 compared with 2014

Adjusted EBITDA was impacted by unfavorable foreign currency translation of $15 million. On a constant dollar
basis, Adjusted EBITDA increased $47 million, or 29%, in 2015 compared with the same period in 2014 primarily
due to the impact of:

favorable product/price mix, margin expansion, and manufacturing efficiency improvements of $38 million;
cost synergies of $8 million primarily due to EQIP restructuring program; and

higher unit volumes of $6 million.

These favorable drivers were partially offset by:

an increase in SG&A and other expense of $5 million, primarily due to compensation and benefits expense of $6
million reflecting the impact of annual salary increases and inflation.

Diversey Care

2015 compared with 2014
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Adjusted EBITDA was impacted by unfavorable foreign currency translation of $6 million. On a constant dollar basis,

Adjusted EBITDA increased $3 million, or 6%, in 2015 compared with the same period in 2014 primarily due to the
impact of:

cost synergies of $5 million primarily due to EQIP restructuring program.
This favorable driver was partially offset by:

an increase in SG&A and other expense of $2 million, primarily due to compensation and benefits expense reflecting

the impact of annual salary increases and inflation and higher research and development and customer service
expenses.
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Product Care
2015 compared with 2014

Adjusted EBITDA was impacted by unfavorable foreign currency translation of $4 million. On a constant dollar basis,
Adjusted EBITDA increased $11 million, or 16%, in 2015 compared with the same period in 2014 primarily due to
the impact of:

impact of favorable product/price mix and manufacturing efficiency improvements of $15 million;
cost synergies of $2 million primarily due to EQIP restructuring program.
These favorable drivers were partially offset by:

an increase in SG&A and other expense of $4 million, primarily due to compensation and benefits expense reflecting
the impact of annual salary increases and inflation.

impact of lower unit volumes of $3 million.

Other

2015 compared with 2014

This category’s Adjusted EBITDA loss increased $1 million in 2015 as compared with 2014, primarily due to higher
information systems expense in Corporate related to our ERP software implementations and upgrades.

Reconciliation of Non-U.S. GAAP Total Company Adjusted EBITDA to U.S. GAAP Net Earnings Available to
Common Stockholders

The following table shows a reconciliation of Non-U.S. GAAP Total Company Adjusted EBITDA to U.S. GAAP net
earnings available to common stockholders:

Three Months
Ended
March 31,
(In millions) 2015 20140
Total Company Adjusted EBITDA $284.2 $250.7
Depreciation and amortization (2 (73.1) (82.8)
Special items:
Accelerated depreciation of non-strategic assets related to restructuring programs 0.6 —
Restructuring and other charges® (12.7) (6.1 )
Other restructuring associated costs included in cost of sales and selling general and
administrative expenses 64 ) 46 )
Relocation costs included in cost of sales and selling, general and administrative
expenses 26 ) —
Gain from sale of building in connection with relocation 3.5 —
SARs 29 ) (0S5 )
Integration related costs 0.7 ) (09 )
Foreign currency exchange net gain (losses) related to Venezuelan subsidiaries 0.8 (15.0)
Gain from Claims Settlement in 2014 and related costs — 21.1
Other expense, net 09 ) 3 )
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Interest expense (58.5) (78.5)
Income tax provision 34.1 10.2
Net earnings available to common stockholders $97.2 $70.9

() During the fourth quarter of 2014, we changed the method of valuing our inventories that used the LIFO method to
the FIFO method, so that all of our inventories are now valued at FIFO. We applied this change in accounting
principle retrospectively. Accordingly all previously reported financial information has been revised. See Note 1,
“Organization and Basis of Presentation — Changes in Accounting/Retrospective Application” for additional details
regarding this accounting policy change.
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(2) Depreciation and amortization by segment, including share-based incentive compensation, is as follows:

Three

Months

Ended

March 31,
(In millions) 2015 2014
Food Care $28.5 $32.0
Diversey Care 26.1 323
Product Care 10.1 10.6
Total reportable segments 64.7 749
Other 8.4 7.9

Total Company depreciation and amortization) $73.1 $82.8

(DIncludes share-based incentive compensation

()Restructuring and other charges by our segment reporting structure were as follows:

March 31,
(In millions) 2015 2014
Food Care $69 $4.1
Diversey Care 3.2 0.4
Product Care 2.6 1.5
Total reportable segments 12.7 6.0
Other — 0.1

Total Company restructuring and other charges $12.7 $6.1
The restructuring and other charges in 2015 and 2014 primarily relate to our previously announced Earnings Quality
Improvement Program (EQIP). See Note 9, “Restructuring and Relocation Activities,” for further discussion.

Interest Expense

Interest expense includes the stated interest rate on our outstanding debt, as well as the net impact of capitalized
interest, the effects of interest rate swaps and the amortization of capitalized senior debt issuance costs and credit
facility fees, bond discounts, and terminated treasury locks.
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Interest expense for the three months ended March 31, 2015 and 2014 was as follows:

Three Months Ended
March 31, 2015 vs. 2015

(In millions) 2015 2014 Change
Interest expense on the amount payable for the

Settlement agreement(!) $ — $ 4.6 $ 4.6 )
Interest expense on our various debt

instruments:
12% Senior Notes due February 20142 — 2.0 (2.0 )
Term Loan A due July, 20173 7.2 — 7.2
Term Loan A due July 2019 (October 2016 prior to

refinance)® 1.1 6.2 (5.1 )
Term Loan B due October 2018 @ — 6.4 (6.4 )
Revolving credit facility due July 2019 (October 2016 prior to refinance)® 0.6 2.6 (2.0 )
8.125% Senior Notes due September 2019 — 15.6 (15.6 )
6.50% Senior Notes due December 2020 7.0 6.6 04
8.375% Senior Notes due September 2021 16.0 16.0 —
4.875% Senior Notes due December 20224 53 — 53
5.25% Senior Notes due April 2023 5.7 5.7 —
5.125% Senior Notes due December 20244 5.6 — 5.6
6.875% Senior Notes due July 2033 7.7 7.7 —
Other interest expense 3.7 6.4 2.7 )
Less: capitalized interest (14 ) (1.3 ) (0.1 )
Total 58.5 $ 785 $ (20.0 )

(1) The decline in interest expense in 2015 as compared with 2014 was due to the funding of the cash payment for the
Settlement agreement on February 3, 2014. Refer to Note 17, “Commitments and Contingencies” in Part II, Item 8 of
our audited consolidated financial statements included in our Annual Report on Form 10-K for the fiscal year ended
December 31, 2014 for a description of the Settlement agreement (as defined therein) and related matters.

(2) We repaid the notes upon maturity on February 14, 2014.

() On July 25, 2014 the Company entered into a second restatement agreement, see Note 11, “Debt and Credit
Facilities” in Part II, Item 8 of our audited consolidated financial statements included in our Annual Report on Form
10-K for the fiscal year ended December 31, 2014 for further information.

) In November 2014, we issued $425 million of 4.875% Senior Notes and $425 million of 5.125% notes and used
substantially all of the proceeds to retire the 8.125% Senior Notes due September 2019.

Foreign Currency Exchange (Losses) Gains Related to Venezuelan Subsidiaries

Effective January 1, 2010, Venezuela was designated a highly inflationary economy. The foreign currency exchange
gains and losses we recorded in 2015 and 2014 for our Venezuelan subsidiary were the result of the significant
changes in the exchange rates used to remeasure our Venezuelan subsidiary’s financial statements at the balance sheet
date. We believe these gains and losses are attributable to the unstable foreign currency environment in Venezuela.

Gain from Claims Settlement
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Refer to Note 17, “Commitments and Contingencies” in Part II, Item 8 of our audited consolidated financial statements
included in our Annual Report on Form 10-K for the fiscal year ended December 31, 2014 for a description of the
Settlement agreement (as defined therein) and related matters. In the first quarter of 2014 we recorded a gain of $21
million related to the Settlement agreement.

Other Income, Net

See Note 17, “Other Income, net,” for the components and discussion of other income, net.
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Income Taxes

Our effective income tax rate for the three months ended March 31, 2015 was 25.9%. Our effective income tax rate
benefited from a favorable mix with earnings in jurisdictions with low tax rates.

Our effective income tax rate for the three months ended March 31, 2014 was 12.6%. Our effective income tax rate
benefited from a favorable earnings mix with earnings in jurisdictions with low tax rates. In addition, our rate
benefited from certain favorable discrete items totaling approximately $13 million, including $7 million from a
favorable tax settlement and approximately $6 million from the release of reserves related to the statute of limitations
and a successful judicial verdict. The favorable factors were partially offset by the $15 million foreign currency
exchange losses related to Venezuelan subsidiaries with no tax benefit and the lapse of various U.S. tax provisions
(the “Extenders”), including the research and development credit and certain foreign provisions.

Our effective tax rate depends on the realization of our deferred tax assets, net of our valuation allowances. We have
deferred tax assets related to other accruals not yet deductible for tax purposes, foreign tax credits, U.S. and foreign
net operating loss carry forwards and investment tax allowances, employee benefit items, and other items.

We are negotiating with the IRS to reach a pre-filing agreement with respect to the Grace settlement payment. The
outcome of that negotiation may affect the utilization of certain tax attributes.

We have established valuation allowances to reduce our deferred tax assets to an amount that is more likely than not
to be realized. Our ability to utilize our deferred tax assets depends in part upon our ability to generate future taxable
income during the periods in which these temporary differences reverse or our ability to carry back any losses created
by the deduction of these temporary differences. We expect to realize these assets over an extended period. If we are
unable to generate sufficient future taxable income in the U.S. and certain foreign jurisdictions, or if there is a
significant change in the time period within which the underlying temporary differences become taxable or deductible,
we could be required to increase our valuation allowances against our deferred tax assets. Conversely, if we have
sufficient future taxable income in jurisdictions where we have valuation allowances, we may be able to reverse those
valuation allowances.

Liquidity and Capital Resources
Principal Sources of Liquidity

Our primary sources of cash are the collection of trade receivables generated from the sales of our products and
services to our customers and amounts available under our existing lines of credit, including our Amended Credit
Facility, and our accounts receivable securitization programs. Our primary uses of cash are payments for operating
expenses, investments in working capital, capital expenditures, interest, taxes, dividends, debt obligations,
restructuring expenses and other long-term liabilities. We believe that our current liquidity position and future cash

81



Edgar Filing: SEALED AIR CORP/DE - Form 10-Q

flows from operations will enable us to fund our operations, including all of the items mentioned above in the next
twelve months.

As of March 31, 2015, we had cash and cash equivalents of $536 million, of which approximately $355 million, or
approximately 65%, was located outside of the U.S. As of March 31, 2015, there were certain foreign government
regulations restricting transfers on approximately $40 million of the cash located outside of the U.S. As of March 31,
2015, our U.S. cash balances and committed liquidity facilities available to U.S. borrowers were sufficient to fund our
U.S. operating requirements and capital expenditures, current debt obligations and dividends. The Company does not
expect that in the near term cash located outside of the U.S. will be needed to satisfy its obligations, dividends and
other demands for cash in its U.S. operations.

Cash and Cash Equivalents

The following table summarizes our accumulated cash and cash equivalents:

March
31, December 31,
(In millions) 2015 2014

Cash and cash equivalents $536.3 $ 322.6

See “Analysis of Historical Cash Flows” below.
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Accounts Receivable Securitization Programs

At March 31, 2015, we had $183 million available to us under the programs of which we had no amounts outstanding.
At December 31, 2014, we had $192 million available to us under the programs of which we had $36 million
outstanding at December 31, 2014. See Note 8, “Accounts Receivable Securitization Programs,” for information
concerning these programs.

Lines of Credit

We have a $700 million revolving credit facility. In the first quarter of 2015, we utilized borrowings under this facility
and currently have no amounts outstanding at March 31, 2015. There was $23 million outstanding under the revolving
credit facility at December 31, 2014. See Note 10, “Debt and Credit Facilities,” for further details.

There was $85 million and $71 million outstanding under various lines of credit extended to our international
subsidiaries at March 31, 2015 and December 31, 2014, respectively. See Note 10, “Debt and Credit Facilities,” for
further details.

Covenants

At March 31, 2015, we were in compliance with our financial covenants and limitations, as discussed in “Covenants” of
Note 10, “Debt and Credit Facilities.”

Debt Ratings

Our cost of capital and ability to obtain external financing may be affected by our debt ratings, which the credit rating
agencies review periodically. Below is a table that details our credit ratings by the various types of debt by rating
agency.

Moody’s
Investor Standard
Services & Poor’s

Corporate Rating Ba3 BB
Senior Unsecured Rating B1 BB
Senior Secured Credit Facility Rating Bal BB+
Outlook Stable  Stable

These credit ratings are considered to be below investment grade. If our credit ratings are downgraded, there could be
a negative impact on our ability to access capital markets and borrowing costs could increase. A credit rating is not a

recommendation to buy, sell or hold securities and may be subject to revision or withdrawal at any time by the rating

organization. Each rating should be evaluated independently of any other rating.

Outstanding Indebtedness

At March 31, 2015 and December 31, 2014, our total debt outstanding consisted of the amounts set forth in the
following table.
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(In millions)

Short-term borrowings

Current portion of long-term debt

Total current debt

Total long-term debt, less current portion
Total debt

See Note 10, “Debt and Credit Facilities,” for further details.
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March

31,

2015

$85.2
1.3
86.5
4,261.8

$4,348.3

December

31,

2014

$130.4
1.1
131.5
4,282.5

$4,414.0
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Analysis of Historical Cash Flow

The following table shows the changes in our consolidated cash flows in the three months ended March 31, 2015 and
2014.

Three Months

Ended

March 31,
(In millions) 2015 2014
Net cash provided by (used in) operating activities $319.0 $(932.5)
Net cash (used in) investing activities 39 ) 27.0)

Net cash (used in) provided by financing activities (142.2) 372.0

Net Cash Provided by (Used in) Operating Activities
Three Months Ended March 31, 2015
Net cash provided by operating activities of $319 million in 2015 was primarily attributable to:

$235 million tax refund related to the Settlement agreement payment;

$100 million of non-cash adjustments to reconcile net earnings to net cash provided by operating activities, including
adjustments for depreciation and amortization and share-based incentive compensation expenses; and

$97 million of net earnings.

These were offset by:

A net cash use of $113 million in changes in operating assets and liabilities, primarily in other liabilities, and to a
lesser extent, other assets, net. This activity primarily reflects the timing of certain annual incentive compensation
payments.

Three Months Ended March 31, 2014

Net cash used in operating activities of $933 million in the first quarter of 2014was primarily attributable to:

$930 million used to fund the cash portion of the Settlement agreement; and

A net cash use of $151 million in changes in operating assets and liabilities, primarily in inventories, accounts
payable, other liabilities and to a lesser extent, trade receivables, net. This activity reflects the timing of inventory
purchases and the related payments of cash along with the timing of certain annual incentive compensation payments
and interest payments and the seasonality of sales and collections.

These were offset by:

$71 million of net earnings;

$77 million of adjustments to reconcile net earnings to net cash provided by operating activities, including
adjustments for depreciation and amortization, share-based incentive compensation expenses, gain from Claims
Settlement and profit sharing expense.

Net Cash Used in Investing Activities

Three Months Ended March 31, 2015
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Net cash used in investing activities in 2015 of $4 million primarily consisted of capital expenditures of $21 million
related to capacity expansions to support growth in net sales and $9 million related to a business acquisition. These
were partially offset by $24 million proceeds from the sale of our facility located in Racine, Wisconsin. See Note 9,
“Restructuring and Relocation Activities” for further discussion on the sale of the Racine facility. Capital expenditures
related to our restructuring programs were $2 million in 2015.

Three Months Ended March 31, 2014

Net cash used in investing activities of $27 million in the first quarter of 2014 primarily consisted of capital
expenditures of $28 million related to capacity expansions to support growth in net sales. Capital expenditure related
to our restructuring programs was $3 million in the first quarter of 2014.
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Net Cash (Used in) Provided by Financing Activities

Three Months Ended March 31, 2015
Net cash used in financing activities of $142 million in the first quarter of 2015 was primarily due to the following:

Repurchases of common stock of $69 million;

repayment of $36 million under our accounts receivable securitization program;
repayments of $23 million under our revolving credit facility; and

payments of quarterly dividends of $28 million.

These factors were partially offset by:

increases in short-term borrowings of $18 million.
Three Months Ended March 31, 2014

Net cash provided by financing activities of $372 million in the first quarter of 2014 was primarily due to the
following:

net proceeds of $385 million from borrowing under our revolving credit facility; and
proceeds of $217 million from borrowings under our accounts receivable securitization programs;
partially offset by

repayments of $150 million on 12% Senior Notes;
repayments of $50 million on Term Loan A; and
payment of $28 million of quarterly dividends.
Free Cash Flow

In addition to net cash provided by operating activities, we use free cash flow as a useful measure of performance and
as an indication of the strength and ability of our operations to generate cash. We define free cash flow as cash
provided by operating activities less capital expenditures (which is classified as an investing activity). Free cash flow
is not defined under U.S. GAAP. Therefore, it should not be considered a substitute for net income or cash flow data
prepared in accordance with U.S. GAAP and may not be comparable to similarly titled measures used by other
companies. Free cash flow does not represent residual cash available for discretionary expenditures, including certain
debt servicing requirements or non-discretionary expenditures that are not deducted from this measure. We typically
generate the majority of our annual free cash flow in the second half of the year. Below are the details of free cash
flow for the three months ended March 31, 2015 and 2014.

Three Months

Ended

March 31,
(In millions) 2015 2014 Change
Cash flow provided by (used in) operating activities $319.0 $(932.5) $1,251.5
Capital expenditures 20.7) 284 ) 7.7
Free cash flow(®) $298.3 $(960.9) $1,259.2

(DFree cash flow was $63 million in 2015 excluding the tax refund received of $235 million in connection with the
Settlement agreement. Free cash flow was $(31) million in 2014 excluding the payment of the Settlement agreement
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of $930 million.
Changes in Working Capital

(In millions)

Working capital (current assets less current liabilities)

Current ratio (current assets divided by current liabilities)

Quick ratio (current assets, less inventories divided by current liabilities)
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March

31, December 31,
2015 2014
$1,082.4 $ 990.2

1.7 x 1.6 x

1.2 x 1.2 x

Change
$92.2
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The $92 million, or 9%, increase in working capital in the three months ended March 31, 2015 was primarily due to
cash flow from operations, primarily due to earnings and changes in accounts receivable, inventory and accounts
payable. In addition, other current liabilities decreased by $37 million related to our 2014 profit sharing plan
contribution.

Changes in Stockholders’ Equity
The $13 million, or 1%, decrease in stockholders’ equity in 2015 compared with 2014 was primarily due to:

cumulative translation adjustment of $73 million;

a net increase in treasury stock of $44 million primarily due to the repurchase of common stock into treasury stock of
$64 million, partially offset by the transfer of common stock from treasury stock of $27 million related to our 2014
profit sharing plan contribution made in the first quarter of 2015; and

dividends paid and accrued on our common stock of $28 million; and

unrealized losses on derivative instruments of $6 million.

partially offset by:

net earnings of $97 million;

increase of $23 million in additional paid in capital due primarily to share-based incentive compensation; and

a net decrease in unrecognized pension items of $17 million.

The Company repurchased approximately 1.4 million shares of its common stock in the three months ended March 31,
2015 for $64 million at an average price of $44.38 per share. This includes 433,181 shares purchased under an
accelerated share repurchase program for $20 million at an average price of $46.17 per share. See Note 15,
“Stockholders’ Equity,” for further details.

Derivative Financial Instruments

Interest Rate Swaps

The information set forth in Part I, Item 1 of this Quarterly Report on Form 10-Q in Note 11, “Derivatives and Hedging
Activities,” under the caption “Interest Rate Swaps” is incorporated herein by reference.

Interest Rate and Currency Swaps

The information set forth in Part I, Item 1 of this Quarterly Report on Form 10-Q in Note 11, “Derivatives and Hedging
Activities,” under the caption “Interest Rate and Currency Swaps” is incorporated herein by reference.

Net Investment Hedge

The information set forth in Part I, Item 1 of this Quarterly Report on Form 10-Q in Note 11, “Derivatives and Hedging
Activities,” under the caption “Net Investment Hedge” is incorporated herein by reference.

Foreign Currency Forward Contracts
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At March 31, 2015, we were party to foreign currency forward contracts, which did not have a significant impact on
our liquidity.

The information set forth in Part I, Item 1 of this Quarterly Report on Form 10-Q in Note 11, “Derivatives and Hedging
Activities,” under the caption “Foreign Currency Forward Contracts” is incorporated herein by reference. For further
discussion about these contracts and other financial instruments, see Part I, Item 3, “Quantitative and Qualitative
Disclosures about Market Risk.”

Recently Issued Statements of Financial Accounting Standards, Accounting Guidance and Disclosure Requirements
We are subject to numerous recently issued statements of financial accounting standards, accounting guidance and
disclosure requirements. Note 2, “Recently Issued Accounting Standards,” which is contained in Part I, Item 1 of this

Quarterly Report on Form 10-Q, describes these new accounting standards and is incorporated herein by reference.
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Critical Accounting Policies and Estimates

There have been no material changes in our critical accounting policies and estimates from those disclosed in our

2014 Annual Report on Form 10-K. For a discussion of our critical accounting policies and estimates, refer to
“Management’s Discussion and Analysis of Financial Condition and Results of Operations — Critical Accounting Policies
and Estimates” in Part II, Item 7 of our 2014 Annual Report on Form 10-K, which information is incorporated herein

by reference.

Item 3. Quantitative and Qualitative Disclosures About Market Risk

We are exposed to market risk from changes in the conditions in the global financial markets, interest rates, foreign
currency exchange rates and commodity prices and the creditworthiness of our customers and suppliers, which may
adversely affect our condensed consolidated financial condition and results of operations. We seek to minimize these
risks through regular operating and financing activities and, when deemed appropriate, through the use of derivative
financial instruments. We do not purchase, hold or sell derivative financial instruments for trading purposes.

Interest Rates

From time to time, we may use interest rate swaps, collars or options to manage our exposure to fluctuations in
interest rates.

At March 31, 2015, we had no outstanding interest rate collars or options.

The information set forth in Part I, Item 1 of this Quarterly Report on Form 10-Q in Note 11, “Derivatives and Hedging
Activities,” under the caption “Interest Rate Swaps,” is incorporated herein by reference.

See Note 12, “Fair Value Measurements and Other Financial Instruments,” for details of the methodology and inputs
used to determine the fair value of our fixed rate debt. The fair value of our fixed rate debt varies with changes in
interest rates. Generally, the fair value of fixed rate debt will increase as interest rates fall and decrease as interest rates
rise. A hypothetical 10% increase in interest rates would result in a decrease of $112 million in the fair value of the
total debt balance at March 31, 2015. These changes in the fair value of our fixed rate debt do not alter our obligations
to repay the outstanding principal amount or any related interest of such debt.

Foreign Exchange Rates

Operations

As a large global organization, we face exposure to changes in foreign currency exchange rates. These exposures may
change over time as business practices evolve and could materially impact our condensed consolidated financial
condition and results of operations in the future. See “Management’s Discussion and Analysis of Financial Condition
and Results of Operations,” above for the impacts foreign currency translation had on our operations.

Venezuela

Economic and political events in Venezuela have exposed us to heightened levels of foreign currency exchange risk.
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Effective January 1, 2010, Venezuela was designated a highly inflationary economy under U.S. GAAP, and the U.S.
dollar replaced the bolivar fuerte as the functional currency for our subsidiaries in Venezuela. Accordingly, all
bolivar-denominated monetary assets and liabilities were re-measured into U.S. dollars using the then current
exchange rate available to us, and any changes in the exchange rate were reflected in foreign currency exchange gains
and losses related to our Venezuelan subsidiaries on the condensed consolidated statements of operations.

On February 8, 2013, the Venezuelan government announced a devaluation of the bolivar exchange rate from 4.3
bolivars to the U.S. dollar to 6.3 bolivars to the U.S. dollar. We used this official exchange rate of 6.3 bolivars to the
U.S. dollar to re-measure the bolivar-denominated assets and liabilities of our Venezuelan subsidiaries for U.S. GAAP
financial statement presentation as of December 31, 2013. As a result of the changes in the exchange rates, we
recognized a pretax loss of $13 million in 2013 due to the remeasurement of our Venezuelan subsidiaries’ financial
statements and the impact due to the settlement of bolivar-denominated transactions.
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On March 18, 2013, the Venezuelan government announced the creation of an alternative foreign currency mechanism
called the Supplementary Foreign Currency Administration System, known as the SICAD. During December 2013,
the Venezuelan government issued a new rule allowing the Central Bank to publish the average SICAD rate
(previously it was prohibited by law to publish any rate different from the official exchange rate) which was 11.3
bolivars per U.S. dollar. As stated above, at December 31, 2013 we re-measured our Venezuelan subsidiaries financial
statements using the official exchange rate of 6.3 bolivars to the U.S. dollar since we were not eligible to use the
SICAD rate at that time.

In January 2014, the government expanded the use of SICAD and created a new agency called the National Center of
Foreign Commerce or CENCOEX which replaced the Commission for the Administration of Foreign Exchange or
“CADIVL”

In February 2014, the government opened a new exchange control mechanism called SICAD 2, which would allow
for more exchanges of U.S. dollars and allow more companies the ability to obtain U.S. dollars, including for dividend
remittances. This market began to operate on March 24, 2014.

Therefore, there were four legal mechanisms to exchange bolivars for U.S. dollars depending on each company’s facts
and circumstances:

CENCOEX at the official rate of 6.3;

CENCOEX at the latest published SICAD auction rate;

SICAD 1 auction process at the awarded exchange rate; and

SICAD 2 at the negotiated exchange rate.

During 2014, we evaluated which legal mechanisms were available to each Venezuelan subsidiary to access U.S.
dollars and also estimated the excess cash position over the next 18 months. We concluded that as of December 31,
2014 the excess cash position for our Venezuelan subsidiaries would be re-measured at the SICAD 2 rate, which was
49.9883 at December 31, 2014, since that would be the only mechanism available to access U.S. dollars to be able to
make a dividend payment. For the remaining bolivar-denominated cash balances and all other bolivar-denominated
monetary assets and liabilities, we determined that since we still had access to and were receiving U.S. dollars via the
CENCOEX official rate of 6.3 we continued to remeasure these items at that rate as of December 31, 2014. For any
U.S. dollar denominated monetary asset or liability such amounts do not get re-measured at month-end since it is
already an asset or liability denominated in U.S. dollars. However, such amounts were considered and included in the
excess cash analysis and an evaluation of the applicable exchange mechanism such amounts could be obtained or
settled at was considered. As a result of this evaluation, the Company reported a remeasurement loss of $20 million in
2014 of which $15 million was recorded in the first quarter of 2014.

In February 2015, the Venezuelan government announced a new foreign exchange platform called the Marginal
Currency System or SIMADI. The SIMADI basically replaced the SICAD 2 rate as noted above and such rate is close
to the black market rate in Venezuela. When this market opened on February 12, 2015 the rate was 170.0390 and then
at March 31, 2015 it was 192.9537. The SICAD 1 and the SICAD 2 were merged into the SICAD. The opening rate
was 12 for the SICAD. In addition, the CENCOEX will continue and provide preferential treatment for certain import
operations such as food and medicines.

Since these changes were announced by the Venezuelan government, the new SIMADI market has had very little
activity and companies have not been able to access this market to obtain U.S. dollars. In addition, the SICAD rate

which is established via auctions has had no auctions held since October 2014. In addition, the specifics of which
transactions are covered under this mechanism have been unclear.

Therefore, there are now 3 legal mechanisms at this time to exchange Bolivars for US dollars:
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CENCOEX at the official rate of 6.3
SICAD auction process at the awarded exchange rate (opening rate at 12)

SIMADI at the negotiated rate (rate of 192.9537 at March 31, 2015)
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During the three months ended March 31, 2015, we evaluated which legal mechanisms were available to each
Venezuelan subsidiary to access U.S. dollars and also estimated the excess cash position over the next 18 months. We
concluded that as of March 31, 2015 the excess cash position for our Venezuelan subsidiaries would be re-measured at
the SIMADI rate, which was 192.9537 at March 31, 2015, since the SICAD 2 rate which was 49.9883 at December
31, 2014 no longer existed at March 31, 2015. The SIMADI is expected to be the mechanism available to access US
dollars to be able to make a dividend payment pending any further clarity by the government related to the SICAD.
For the remaining Bolivar cash balance and all other Bolivar denominated monetary assets and liabilities, the
Company determined that it would continue to re-measure these items at the CENCOEX official rate of 6.3. In 2014,
the Company had access to and was receiving US dollars via the CENCOEX official rate of 6.3. However, due to the
various changes in the exchange markets during the first quarter of 2015 and the lack of access and payments to
Sealed Air and many companies in Venezuela, we stayed consistent with the process in December 2014 until further
activity and availability in the markets becomes known. For any U.S. dollar denominated monetary asset or liability
such amounts do not get re-measured at month-end since it is already an asset or liability denominated in U.S. dollars.
However, such amounts were considered and included in the excess cash analysis and an evaluation of the applicable
exchange mechanism such amounts could be obtained or settled at was considered. As a result of this evaluation, the
Company reported a remeasurement net gain of $0.8 million as of March 31, 2015. We will continue to evaluate each
reporting period the appropriate exchange rate to re-measure our financial statements based on the facts and
circumstances at that time.

For the three months ended March 31, 2015, about 1% of our consolidated net sales and operating income were
derived from our businesses in Venezuela. As of March 31, 2015, we had net assets of $37 million in Venezuela,
which primarily consisted of cash and cash equivalents of $24 million. Also, as of March 31, 2015, our Venezuelan
subsidiaries had a negative cumulative translation adjustment balance of $46 million.

The ongoing impact of the recent announcements and our ability to restore net sales and profit to levels achieved prior
to the recent devaluations will be impacted by several factors. These include our ability to access the various legal
mechanisms to exchange bolivars for U.S. dollars including the new SIMADI platform, any potential future
devaluation of the exchange rates, any further Venezuelan government price or exchange controls, economic
conditions and the availability of raw materials and utilities. In addition, depending on the future availability of U.S.
dollars at the CENCOEX rate, our local U.S. dollar needs, our overall repatriation plans, including our ability to
obtain government approval for the payment of dividends, which has been limited in recent years, the creditworthiness
of the local depository institutions and other creditors and our ability to collect amounts due from customers and the
government, including VAT receivables, we may have exposure for our local monetary assets. We continue to
evaluate the impact these recent changes will have on our condensed consolidated financial statements, which could
be material.

Argentina

Recent economic events in Argentina, including the default on some of its international debt obligations, have
exposed us to heightened levels of foreign currency exchange risks. However, as of March 31, 2015, we do not
anticipate these events will have a material impact to our 2015 outlook discussed above. For the three months ended
March 31, 2015, about 2% of our consolidated net sales and operating income were derived from our businesses in
Argentina. As of March 31, 2015, we had net assets of $22 million (including $1 million of cash and cash equivalents)
in Argentina. Also, as of March 31, 2015, our Argentina subsidiaries had a negative cumulative translation adjustment
balance of $30 million.

Russia
The U.S. and the European Union (EU) have recently imposed sanctions on various sectors of the Russian economy
and on transactions with certain Russian nationals and entities. Russia has also announced economic sanctions against

the U.S. and other nations that include a ban on imports of certain products. These sanctions are not expected to have
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a material impact on our business as much of the operations in Russia support local production; however they may
limit the amount of future business the Company does with customers involved in activities in Russia. As of March
31, 2015, approximately 1% of our consolidated net sales were derived from products sold into Russia.

Foreign Currency Forward Contracts

We use foreign currency forward contracts to fix the amounts payable or receivable on some transactions denominated
in foreign currencies. A hypothetical 10% adverse change in foreign exchange rates at March 31, 2015 would have
caused us to pay approximately $85 million to terminate these contracts. Based on our overall foreign exchange
exposure, we estimate this change would not materially affect our financial position and liquidity. The effect on our
results of operations would be substantially offset by the impact of the hedged items.

Our foreign currency forward contracts are described in Note 11, “Derivatives and Hedging Activities,” contained in
Part I, Item 1 of this Quarterly Report on Form 10-Q which is incorporated herein by reference.
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We may use other derivative instruments from time to time, such as foreign exchange options to manage exposure to
changes in foreign exchange rates and interest rate and currency swaps related to certain financing transactions. These
instruments can potentially limit foreign exchange exposure and limit or adjust interest rate exposure by swapping
borrowings denominated in one currency for borrowings denominated in another currency. At March 31, 2015, we
had no foreign exchange options outstanding.

Interest Rate and Currency Swaps

In connection with exercising the $100 million delayed draw under the senior secured credit facility, we entered into a
series of interest rate and currency swaps. These swaps convert the U.S dollar denominated variable rate obligation
under the credit facility into a fixed rate Brazilian real denominated obligation. The delayed draw and the interest rate
and currency swaps are used to fund expansion and general corporate purposes of our Brazilian subsidiaries.

Net Investment Hedge

In March 2015, we entered into a series of cross currency swaps with a combined notional amount of $425 million,
hedging a portion of the net investment in a certain European subsidiary against fluctuations in foreign exchange
rates. For derivative instruments that are designated and qualify as hedges of net investments in foreign operations,
settlements and changes in fair values of the derivative instruments are recognized in currency translation adjustment,
a component of accumulated other comprehensive loss, net of taxes, to offset the changes in the values of the net
investments being hedged. Any portion of the net investment hedge that is determined to be ineffective is recorded in
other income, net on the condensed consolidated statements of operations.

Outstanding Debt

Our outstanding debt is generally denominated in the functional currency of the borrower. We believe that this enables
us to better match operating cash flows with debt service requirements and to better match the currency of assets and
liabilities. The amount of outstanding debt denominated in a functional currency other than the U.S. dollar was $489
million at March 31, 2015 and $500 million at December 31, 2014.

Customer Credit

We are exposed to credit risk from our customers. In the normal course of business we extend credit to our customers
if they satisfy pre-defined credit criteria. We maintain an allowance for doubtful accounts for estimated losses
resulting from the failure of our customers to make required payments. An additional allowance may be required if the
financial condition of our customers deteriorates. The allowance for doubtful accounts is maintained at a level that
management assesses to be appropriate to absorb estimated losses in the accounts receivable portfolio.

Our customers may default on their obligations to us due to bankruptcy, lack of liquidity, operational failure or other
reasons. Our provision for bad debt expense was $2 million for both the three months ended March 31, 2015 and
2014. The allowance for doubtful accounts was $27 million at March 31, 2015 and $29 million at December 31, 2014.

Item 4. Controls and Procedures

Disclosure Controls and Procedures

We maintain disclosure controls and procedures, as defined in Rule 13a-15 under the Securities Exchange Act of
1934, as amended, that are designed to ensure that information required to be disclosed in our reports that we file or
submit under the Exchange Act is recorded, processed, summarized and reported within the time periods specified in

the SEC’s rules and forms and that our employees accumulate this information and communicate it to our
management, including our Chief Executive Officer (our principal executive officer) and our Chief Financial Officer
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(our principal financial officer), as appropriate, to allow timely decisions regarding the required disclosure. In

designing and evaluating the disclosure controls and procedures, our management recognizes that any controls and
procedures, no matter how well designed and operated, can provide only “reasonable assurance” of achieving the desired
control objectives, and management necessarily must apply its judgment in evaluating the cost-benefit relationship of
possible controls and procedures.
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Evaluation of Disclosure Controls and Procedures

As of the end of the period covered by this report, we carried out an evaluation of the effectiveness of the design and
operation of our disclosure controls and procedures under Rule 13a-15. Our management, including our Chief
Executive Officer and Chief Financial Officer, supervised and participated in this evaluation. Based upon that
evaluation, our Chief Executive Officer and Chief Financial Officer concluded that our disclosure controls and
procedures were effective at the “reasonable assurance” level.

Changes in Internal Control over Financial Reporting

There has not been any change in our internal control over financial reporting during the three months ended

March 31, 2015 that has materially affected, or is reasonably likely to materially affect, our internal control over
financial reporting.

We are currently engaged in a phased implementation and upgrade of enterprise resource planning software in certain

regions, which will bring all regions on to common software over the next few years. The implementation is being
performed in the ordinary course of business to improve efficiency through the use of common software.
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PART II. OTHER INFORMATION

Item 1. Legal Proceedings

The information set forth in Item 1 of Part I of this Quarterly Report on Form 10-Q in Note 13, “Commitments and
Contingencies,” which is incorporated herein by reference. See also Part I, Item 3, “Legal Proceedings,” of our 2014
Annual Report on Form 10-K, as subsequently updated by our Quarterly Reports on Form 10-Q, as well as the
information incorporated by reference in that item.

We are also involved in various other legal actions incidental to our business. We believe, after consulting with
counsel, that the disposition of these other legal proceedings and matters will not have a material effect on our
condensed consolidated financial condition or results of operations.

Item 1A. Risk Factors.

See Part I, Item 1A, “Risk Factors,” of our Annual Report on Form 10-K for the fiscal year ended December 31,
2014. Except as required by the federal securities law, we undertake no obligation to update or revise any risk factor,
whether as a result of new information, future events or otherwise.

Item 2. Unregistered Sales of Equity Securities and Use of Proceeds

(a) In March 2015, we transferred 787,463 shares of our common stock, par value $0.10 per share, to our profit

sharing plan as part of our 2014 contribution to the plan. The issuance of such shares to the plan was not registered
under the Securities Act of 1933, as amended, because such transaction did not involve an “offer” or “sale” of securities
under Section 2(a)(3) of the Securities Act.

(c) Issuer Purchases of Equity Securities

The table below sets forth the total number of shares of our common stock, par value $0.10 per share, that we
repurchased in each month of the quarter ended March 31, 2015, the average price paid per share and the maximum
number of shares that may yet be purchased under our publicly announced plans or programs.

Total Number of Maximum Number of
Share Purchased as Shares that May Yet Be
Total Number of Average Price  Announced Plans or Purchased Under the

Period Shares Purchased 1) Paid Per Share Programs Plans or Programs
(a) (b) (©)

Balance as of December 31, 2014 10,118,710

January 1, 2015 through 383,800 $ 41.37 380,737 9,737,973
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January 31, 2015
February 1, 2015 through

February 28, 2015 186,710 42.33 184,210 9,553,763
March 1, 2015 through

March 31, 2015 1,052,257 46.11 882,381 8,671,382
Total 1,622,767 $ 44.38 1,447,328 8,671,382

(1)We acquired shares by means of (a) share trading plans we entered into with our brokers in accordance with Rule
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10b5-1 of the Securities Act of 1933, as amended, and pursuant to our publicly announced program (described
below), (b) an accelerated share repurchase program we entered into during the quarter, (c) shares withheld from
awards under our Omnibus Incentive Plan (the successor plan to our 2005 Contingent Stock Plan) pursuant to the
provision thereof that permits minimum tax withholding obligations or other legally required charges to be
satisfied by having us withhold shares from an award under that plan and (d) shares reacquired pursuant to the
forfeiture provision of our Omnibus Incentive Plan. We report price calculations in column (c) in the table above
only for shares purchased as part of our publicly announced program, when applicable, including commissions. For
shares withheld for minimum tax withholding obligations or other legally required charges, we withhold shares at a
price equal to their fair market value. We do not make payments for shares reacquired by the Company pursuant to
the forfeiture provision of the Omnibus Incentive Plan as those shares are simply forfeited.
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Shares withheld Average withholding Forfeitures under

for tax Omnibus

obligations price for shares Incentive
Period and charges in column “a” Plan Total

(a) (b) (© (d)
January 1, 2015 through January 31, 2015 — $ — 3,063 3,063
February 1, 2015 through February 28, 2015 — — 2,500 2,500
March 1, 2015 through March 31, 2015 150,163 46.02 19,713 169,876
Total 150,163 25,276 175,439

On August 9, 2007, we announced that our Board of Directors had approved a share repurchase program authorizing
us to repurchase in the aggregate up to 20 million shares of our issued and outstanding common stock (described
further under the caption, “Repurchases of Capital Stock,” in “Management’s Discussion and Analysis of Financial
Condition and Results of Operations” in Part II Item 7 of our Annual Report on Form 10-K). This program has no set
expiration date. This program replaced our prior share repurchase program, which we terminated at that time.

Item 6. Exhibits

Exhibit
Number Description

3.1 Unofficial Composite Amended and Restated Certificate of Incorporation of the Company as currently in
effect. (Exhibit 3.1 to the Company’s Registration Statement on Form S-3, Registration No. 333-108544, is
incorporated herein by reference.)

32 Amended and Restated By-Laws of the Company as currently in effect. (Exhibit 3.1 to the Company’s
Current Report on Form 8-K, Date of Report May 28, 2014, File No. 1-12139, is incorporated herein by
reference.)

31.1 Certification of Jerome A. Peribere pursuant to Rule 13a-14(a), dated May 5, 2015.

31.2 Certification of Carol P. Lowe pursuant to Rule 13a-14(a), dated May 5, 2015.

32 Certification of Jerome A. Peribere and Carol P. Lowe, pursuant to 18 U.S.C. § 1350, dated May 5, 2015.

101.INS XBRL Instance Document.
XBRL Taxonomy Extension Schema
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101.SCH

101.CAL XBRL Taxonomy Extension Calculation Linkbase

101.LAB XBRL Taxonomy Extension Label Linkbase

101.PRE XBRL Taxonomy Extension Presentation Linkbase

101.DEF XBRL Taxonomy Extension Definition Linkbase
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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 thereunto duly authorized.

Sealed Air Corporation

Date: May 5, 2015 By:  /s/ William G. Stiehl
William G. Stiehl
Chief Accounting Officer and
Controller
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