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ENERGIZER HOLDINGS, INC.
533 Maryyville University Drive
St. Louis, Missouri 63141
Dear Shareholder:
You are cordially invited to attend the Annual Meeting of Shareholders of Energizer Holdings, Inc. to be held at 8:00
a.m. Central Time on Monday, February 1, 2016, at Energizer World Headquarters, 533 Maryville University Drive,
St. Louis, Missouri 63141.
In connection with the Annual Meeting, we have prepared a Notice of Annual Meeting of Shareholders, a Proxy
Statement, and our 2015 Annual Report. On or about December 10, 2015, we began mailing to our shareholders these
materials or a Notice of Availability of Proxy Materials containing instructions on how to access these materials
online.
We encourage you to read the Proxy Statement and vote your shares. You may vote over the Internet, as well as by
telephone, or, if you received or requested to receive printed proxy materials, by signing, dating and returning the
proxy card enclosed with the proxy materials as soon as possible in the postage-paid envelope provided. If you plan to
attend the Annual Meeting, please bring the 2016 Annual Meeting Admission Ticket and proof of identification (such

as adriver s license or other photo identification).

Thank you for your investment in Energizer!

ALAN R. HOSKINS
Chief Executive Officer

December 10, 2015
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ENERGIZER HOLDINGS, INC.
533 Maryyville University Drive
St. Louis, Missouri 63141
NOTICE OF ANNUAL MEETING OF SHAREHOLDERS
To the Shareholders:

The Annual Meeting of Shareholders of Energizer Holdings, Inc. will be held at 8:00 a.m. Central Time on Monday,
February 1, 2016 at Energizer World Headquarters, 533 Maryville University Drive, St. Louis, Missouri 63141.

The purpose of the meeting is:

1) to elect four directors to serve three-year terms ending at the Annual Meeting held in 2019, or until their respective
successors are elected and qualified;

2) to ratify the appointment of PricewaterhouseCoopers LLP as the Company s independent registered public
accounting firm for fiscal 2016;

3) to cast an advisory vote on executive compensation;

4) to cast an advisory vote on the frequency of the advisory vote on executive compensation;

5) to approve the material terms of the performance goals under the Energizer Holdings, Inc. Equity Incentive Plan;

6) to approve the material terms of the performance goals under the Energizer Holdings, Inc. Executive Officer
Bonus Plan;
and to act upon such other matters as may properly come before the meeting.

Important Notice Regarding the Internet Availability of Proxy Materials for the 2016 Annual Meeting. We are
mailing to many of our shareholders a notice of availability over the Internet of the proxy materials, rather than
mailing the proxy materials. The notice of availability contains instructions on how to access our proxy materials on
the Internet, as well as instructions on obtaining a paper copy. All shareholders who do not receive such a notice of
availability, and any shareholders who request to receive a paper copy of the proxy materials, will receive a full set of
paper proxy materials by U.S. mail. This process will reduce our costs to print and distribute our proxy materials.

You may vote if you are a shareholder of record on December 3, 2015. It is important that your shares be represented
and voted at the Annual Meeting. Please vote in one of the following ways:
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USE THE FOLLOWING TOLL-FREE TELEPHONE NUMBER: 1-866-894-0537, using the identification number
indicated on the notice of availability or proxy card mailed to you;

VISIT www.cstproxyvote.com to vote via the Internet, using the identification number indicated on the notice of
availability or proxy card mailed to you;

MARK, SIGN, DATE AND PROMPTLY RETURN the proxy card in the postage-paid envelope if you received or
requested a paper copy of the proxy materials; OR

VOTE BY WRITTEN BALLOT at the Annual Meeting.
This Notice, the Proxy Statement, and the Company s 2015 Annual Report to Shareholders have also been posted at

www.cstproxy.com/energizer/2015.

By Order of the Board of Directors,

Benjamin J. Angelette
Deputy General Counsel & Corporate Secretary

December 10, 2015
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2015 PROXY SUMMARY

This summary highlights information contained in this Proxy Statement. This summary does not contain all of the
information that you should consider, and you should read the entire Proxy Statement carefully before voting.

Annual Meeting of Shareholders

Voting matters with
Board recommendation in
parentheses

Board nominees

Table of Contents

Time and date: 8:00 a.m., Central Time, February 1, 2016.

Place: Energizer World Headquarters, 533 Maryville University Drive, St.
Louis, Missouri 63141.

Record Date: December 3, 2015.

Voting: Shareholders as of the record date are entitled to vote. Each share
of common stock is entitled to one vote for each director nominee and one
vote for each of the other proposals to be voted on.

Election of four directors (FOR EACH NOMINEE).

Ratification of the appointment of PricewaterhouseCoopers LLP as the

Company s independent registered public accounting firm for fiscal 2016
(FOR).

Advisory vote on executive compensation (FOR).

Advisory vote on the frequency of the executive compensation votes (FOR
ONE YEAR).

Approval of the Energizer Holdings, Inc. Equity Incentive Plan and the
performance criteria thereunder (FOR).

Approval of the Performance Criteria under the Energizer Holdings, Inc.
Executive Officer Bonus Plan (FOR).

Standing for election for a term expiring in 2019
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J. Patrick Mulcahy. Chairman of Energizer Holdings, Inc. Chairman of the
Board of Energizer Holdings, Inc. (now known as Edgewell Personal Care
Company, ParentCo ) from 2007 until the separation of its personal care and
household products businesses in July 2015.

Alan R. Hoskins. President and Chief Executive Officer of Energizer
Holdings since 2015. Chief Executive Officer Energizer, Household
Products of ParentCo from 2012-2015.

Kevin J. Hunt. Former Chief Executive Officer and President of Ralcorp
Holdings, Inc.

Patrick J. Moore. President and Chief Executive Officer of PJM Advisors,
LLC.

®
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Other directors

Term expiring in 2018

Independent registered public
accounting firm

Advisory vote on executive
compensation

Our compensation guiding
principles
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Term expiring in 2017

Cynthia J. Brinkley. Executive Vice President for International Operations
and Business Integration for Centene Corporation.

John E. Klein. Former President of Randolph College.

John R. Roberts. Former Executive Director, Civic Progress St. Louis and

former Managing Partner, Mid-South Region, Arthur Andersen LLP.

Bill G. Armstrong. Former Executive Vice President and Chief Operating

Officer, Cargill Animal Nutrition.

James C. Johnson. Former General Counsel, Loop Capital Markets LLC.

W. Patrick McGinnis. Chairman of Nestlé Purina PetCare Company.

All directors have served since July 2015, except for Mr. Hoskins (since
January 2015) and Mr. Roberts (June 2015). Messrs. Armstrong, Johnson,
Klein, McGinnis, Mulcahy and Roberts served as directors of the former

Energizer Holdings, Inc. (now known as Edgewell Personal Care
Company) prior to July 2015.

The Board recommends that shareholders ratify the appointment of

PricewaterhouseCoopers LLP as our independent registered accounting firm for

fiscal 2016.

The Board recommends that shareholders approve on an advisory basis the

compensation of our named executive officers. Our Board recommends a FOR

vote because we believe that our compensation program achieves its objective

of rewarding management based upon its success in increasing shareholder
value.

At the new Energizer, our primary compensation strategy is Pay for

Performance which drives a culture of accountability and productivity. Our

compensation guiding principles are to structure executive compensation that is

10
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simple, aligned and balanced:

Simple Compensation methods should be transparent and minimize
perquisites. The linkage between metrics and business goals should be
clear.

Aligned An executive s total compensation package should reflect
strong alignment with shareholder interests.

Balanced The components of compensation should complement each
other and offset risk of overemphasis in any one area.

We believe our guiding principles are strongly aligned with our corporate
strategic priorities and our vision for shareholder value creation.

(ii)
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Key elements of our compensation On July 1, 2015, Energizer completed the legal separation from our former

program

Table of Contents

parent company, Edgewell Personal Care Company (Edgewell), via a tax free
spin-off (the Spin-Off). As a result, the executive compensation program for the
first nine months of fiscal 2015 was administered by the Nominating and
Executive Compensation Committee of Edgewell. For the last three months of
fiscal 2015, our Nominating and Executive Compensation Committee
established the following compensation program:

Aggregate pay package. Our aggregate pay packages are targeted at the 50t
percentile for our peer group.

Post-Spin-Off cash bonus program. In the fourth fiscal quarter of 2015,
bonuses were payable based on the following components, related to the
achievement of pre-determined Company targets following the Spin-Off:

i 50% related to adjusted gross margin; and

i 50% related to adjusted net sales.

Five-year equity awards. At the time of the Spin-Off we awarded special
one-time restricted stock equivalent awards that vest 20% on the
anniversary date of grant over five years if the recipient remains employed
with the Company. The NECC believes that these awards were important to
grant to key executives leaving Edgewell to join Energizer in senior roles
following the Spin-Off, and reflect (i) the leadership these executives have
taken on to complete the successful separation, Spin-Off and establish a
strong foundation for Energizer, (ii) retention through the uncertainty and
volatility expected with any spin-off company in the initial post-spin period
and (iii) the creation of a strong alignment with shareholder interests from
the origin of Energizer forward.

Supplemental retirement plans. Our executives participate in the retirement
plans available for all employees; the supplemental retirement plans restore
retirement benefits otherwise limited by federal law.

Severance and other benefits following change of control. We did not
provide employment agreements to any of our named executive officers.

We did, however, enter into new change of control employment agreements
with each of the named executive officers at the time of the Spin-Off. In
connection with these agreements, our NECC eliminated tax gross-up
payments across all agreements and adopted the best-of-net approach.

12
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Executives are entitled to benefits in the event of a change of control only if
they are involuntarily terminated (or resign for good cause) following a
change of control of the Company.

(ii1)
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Advisory vote on frequency of
advisory vote on executive
compensation

Approval of the material terms of
the performance goals under the
Equity Incentive Plan

Approval of the material terms of
the performance goals under the
Executive Officer Bonus Plan
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Our board recommends that shareholders vote in favor of holding the advisory
vote on executive compensation annually, because the annual vote allows the
shareholders to provide input on our executive compensation programs for our
named executive officers on a regular basis.

The Board recommends that shareholders approve the material terms of the
performance goals under the Company s Equity Incentive Plan (EIP).

Approval of the material terms of the performance goals of the EIP by the
Company s shareholders is one of the requirements under the terms of Section
162(m) of the Internal Revenue Code in order for performance-based equity
incentive awards granted thereunder to be considered performance-based
compensation under Section 162(m) of the Code.

In order to preserve the federal tax deductibility of certain performance-based
cash bonus awards paid in future years by the Company to its executive officers,
the Board recommends approval of the material terms of the performance goals
under the Company s Executive Officer Bonus Plan.

Approval of the material terms of the performance goals under the Bonus Plan
by the Company s shareholders is one of the requirements under the terms of
Section 162(m) of the Internal Revenue Code in order for cash bonuses payable
thereunder to be considered performance-based compensation.

(iv)

14



Edgar Filing: ENERGIZER HOLDINGS, INC. - Form DEF 14A

Table of Conten

PROXY STATEMENT VOTING PROCEDURES

YOUR VOTE IS VERY IMPORTANT

The Board of Directors is soliciting proxies to be used at the 2016 Annual Meeting. This proxy statement, the
form of proxy and the Company s 2015 Annual Report to Shareholders will be available at
www.cstproxy.com/energizer/2015 beginning on December 10, 2015. A Notice Regarding the Availability of Proxy
Materials will be mailed to shareholders on or about December 10, 2015.

How to Receive Printed Materials

We have elected to take advantage of the Securities and Exchange Commission s (the SEC ) rule that allows us to
furnish proxy materials to you online. We believe electronic delivery will expedite shareholders receipt of materials,
while lowering costs and reducing the environmental impact of our Annual Meeting by reducing printing and mailing
of full sets of materials. On or about December 10, 2015, we mailed to many of our shareholders a Notice containing
instructions on how to access our proxy statement and annual report online. If you received a Notice by mail, you will
not receive a printed copy of the proxy materials unless you specifically request one. However, the Notice contains
instructions on how to receive a paper copy of the materials.

Who Can Vote

Record holders of Energizer Holdings, Inc. common stock on December 3, 2015 may vote at the meeting and any
adjournment or postponement thereof. On December 3, 2015, there were 61,798,438 shares of common stock
outstanding. The shares of common stock held in our treasury will not be voted.

How You Can Vote

There are four voting methods for record holders:

Voting by Mail. If you choose to vote by mail, complete a proxy card, date and sign it, and return it in the
postage-paid envelope provided (if you received a paper copy of the proxy materials).

Voting by Telephone. You can vote your shares by telephone by calling 1-866-894-0537 and using the
identification code indicated on the Notice Regarding the Availability of Proxy Materials or the proxy card mailed
to you. Voting is available 24 hours a day.

Voting by Internet. You can also vote via the Internet at www.cstproxyvote.com. Your identification code for
Internet voting is on the Notice Regarding the Availability of Proxy Materials or the proxy card mailed to you, and
voting is available 24 hours a day.

Table of Contents 15



Edgar Filing: ENERGIZER HOLDINGS, INC. - Form DEF 14A

Voting by written ballot at the meeting.
Please note that if you are a record holder and plan to vote in person at the meeting, you should bring the
attached 2016 Annual Meeting Admission Ticket with you, as well as proof of identification (such as a driver s
license or other form of photo identification). If you are representing an entity that is a shareholder, you should
provide written evidence that you are authorized to act for such shareholder.
If your shares are held in the name of a bank, broker or other holder of record, you must obtain a proxy, executed in
your favor from the holder of record. You must bring such proxy and proof of identification with you to attend, and be
able to vote at, the meeting. In order to vote such shares otherwise, you must follow the instructions given to you by
such bank, broker or other holder of shares. See Beneficial Owners and Broker Non-Votes below.
If you vote by telephone or via the Internet, you should not return a proxy card.

How You May Revoke or Change Your Vote

You can revoke the proxy at any time before it is voted at the Annual Meeting by:

sending written notice of revocation to our Secretary;

submitting another proper proxy by telephone, Internet or mail; or

attending the Annual Meeting and voting in person.

Table of Contents 16
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General Information on Voting

You are entitled to cast one vote for each share of common stock you own on the record date. If you are a shareholder
of record and you do not submit a proxy or vote in person, no votes will be cast on your behalf on any of the items of
business at the Annual Meeting. The presence at the meeting, in person or by proxy, of the holders of a majority of the
shares of the Company s common stock entitled to vote at the meeting is necessary to constitute a quorum.

The election of each director nominee, the ratification of the Company s independent registered public accounting firm
for 2016, the approval of executive compensation by non-binding vote, the approval of the material terms of the
performance goals under the Equity Incentive Plan and under the Executive Officer Bonus Plan must be approved by

a majority of the voting power represented at the Annual Meeting in person or by proxy and entitled to vote on the
matter.

Shareholders do not have the right to vote cumulatively in electing directors. Shares represented by a proxy marked
against or abstain on any matter will be considered present at the meeting for purposes of determining a quorum and

for purposes of calculating the vote, but will not be considered to have voted in favor of the proposal or director

nominee. Therefore, any proxy marked against or abstain will have the effect of a vote against a nominee and against

each proposal.

While the votes on executive compensation and on the frequency of future shareholder votes on executive
compensation are advisory and not binding on the Company, the Board of Directors and the Nominating and
Executive Compensation Committee, which is responsible for administering the Company s executive compensation
programs, are interested in the opinions expressed by our shareholders in their vote on this proposal and will consider
the outcome of the vote when making future compensation decisions for our named executive officers.

All shares for which proxies have been properly submitted whether by telephone, Internet or

mail and not revoked, will be voted at the Annual Meeting in accordance with your instructions. If you sign a proxy
card but do not give voting instructions, the shares represented by that proxy will be voted as recommended by our
Board of Directors.

If any other matters are properly presented at the Annual Meeting for consideration, the persons named in your
properly submitted proxy card will have the discretion to vote on those matters for you. As of the date this Proxy
Statement went to press, no other matters had been raised for consideration at the Annual Meeting.

Beneficial Owners and Broker Non-Votes

If your shares are held by a bank, broker or other nominee, you are considered the beneficial owner of the shares,
which are held in street name. If you hold your shares in street name, you can instruct the broker, bank or other
nominee who is the shareholder of record how to vote these shares by using the voting instructions given to you by the
broker, bank, or other nominee.

The broker, bank, or other nominee may vote the shares in the absence of your voting instructions only with regard to
routine matters. The election of directors, the advisory vote on executive compensation, the advisory vote on the
frequency of advisory votes on executive compensation, the approval of the Equity Incentive Plan and performance
criteria thereunder, and the approval of the Executive Officer Bonus Plan performance criteria are considered
non-routine matters and, accordingly, if you do not instruct your broker, bank or other nominee how to vote in these
matters, no votes will be cast on your behalf with respect to these matters.
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Your broker, bank or other nominee does, however, have discretion to vote any uninstructed shares on the ratification
of the appointment of our accounting firm (Item 2 of this Proxy Statement). If the broker, bank or other nominee votes
the uninstructed shares on the ratification of the accounting firm (either personally or by proxy), these shares may be
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considered as present for quorum purposes but will not be deemed voted on other matters and will be considered
broker non-votes with respect to such other matters.

Such broker non-votes shall have no effect on the votes on election of directors, the advisory vote on executive
compensation, the advisory vote on the frequency of advisory votes on executive compensation, and the approval of
the material terms of the performance goals under the Equity Incentive Plan and under the Executive Officer Bonus
Plan.

Costs of Solicitation

We will pay for preparing, printing and mailing this proxy statement. We have engaged Georgeson & Company, Inc.
to help solicit proxies from shareholders (in person, by phone or otherwise) for a fee of $14,850 plus expenses.
Proxies may also be solicited personally or by telephone by our employees without additional compensation. We will
also reimburse banks, brokers and other custodians, nominees and fiduciaries for their costs of sending the proxy
materials to the beneficial owners of our common stock.

Section 16(a) Beneficial Ownership Reporting Compliance
To the best of our knowledge, all filings of stock ownership and changes in stock ownership by our directors and

executive officers and beneficial owners of more than 10% of our stock, which are required by rules of the SEC, were
made on a timely basis in fiscal 2015.
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INFORMATION REGARDING THE SPIN-OFF

On July 1, 2015, Edgewell Personal Care Company ( ParentCo or Edgewell ) completed the previously announced
separation of its business (the Spin-Off ) into two separate independent public companies, Energizer Holdings, Inc.

( Energizer orthe Company ) and Edgewell. As a result of these transactions, Energizer now holds ParentCo s
Household Products business and Edgewell now holds ParentCo s Personal Care business. As a result of the Spin-Off,
Energizer now operates as an independent, publicly traded company on the New York Stock Exchange trading under
the symbol ENR.

In conjunction with the Spin-Off, on July 1, 2015, ParentCo distributed 62,193,281 shares of Energizer Holdings, Inc.
common stock to ParentCo shareholders, or one share of Energizer Holdings, Inc. common stock for each share of
Edgewell common stock held of record as of the close of business on June 16, 2015, the record date for the
distribution.

Table of Contents 20



Edgar Filing: ENERGIZER HOLDINGS, INC. - Form DEF 14A

Table of Conten

ITEM 1. ELECTION OF DIRECTORS

Our Board of Directors is divided into three classes of directors serving staggered three-year terms. The initial term of
the first class of directors expires upon the election of directors at our 2016 annual meeting of shareholders; the initial
term of the second class of directors expires upon the election of directors at our 2017 annual meeting of shareholders;
and the initial term of the third class of directors expires upon the election of directors at our 2018 annual meeting of
shareholders. Thereafter, each class will hold office until the third annual shareholders meeting for election of
directors following the most recent election of such class and until a successor of the director shall have been elected
and qualified. At our 2017 annual meeting, the first annual meeting after our first full fiscal year as an independent
company, we plan to propose to shareholders an amendment to the articles of incorporation that will provide for the
staged declassification of our Board of Directors.

Four directors will be elected at the 2016 Annual Meeting to serve for a three-year term expiring at our Annual
Meeting in 2019. The Board has nominated J. Patrick Mulcahy, Alan R. Hoskins, Kevin J. Hunt and Patrick J. Moore
for election as directors at this meeting. Each nominee is currently serving as a director and has consented to serve for
the three-year term. Each nominee elected as a director will continue in office until his successor has been elected and
qualified.

We do not know of any reason why any of the nominees for director named herein would be unable to serve; however,
if any nominee is unable to serve as a director at the time of the Annual Meeting, your proxy may be voted for the

election of another person the Board may nominate in his place, unless you indicate otherwise.

Vote Required. The affirmative vote of a majority of the voting power represented in person or by proxy and
entitled to vote is required for the election of each director.

The Board of Directors recommends a vote FOR the election of these nominees as directors of the Company.
INFORMATION ABOUT NOMINEES AND OTHER DIRECTORS

Please review the following information about the nominees and other directors continuing in office. The ages shown
are as of December 31, 2015.

J. PATRICK MULCAHY, Director since 2015, Age 71

(Standing for election at this meeting for a term expiring in 2019)

Mr. Mulcahy has served as Chairman of Energizer s Board of Directors since July 2015 and
served as Chairman of the Board of ParentCo from 2007-2015. He served as Vice Chairman of
the board from January 2005 to January 2007, and prior to that time served as Chief Executive
Officer from 2000 to 2005, and as Chairman of the Board and Chief Executive Officer of
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Eveready Battery Company, Inc. from 1987 until his retirement in 2005. He is also a director
of Hanesbrands Inc. and was formerly a director of Ralcorp Holdings, Inc. and Solutia, Inc.

Mr. Mulcahy has over 40 years of experience in consumer products industries, including
almost 20 years as chief executive of Energizer s battery business. He is very knowledgeable
about the dynamics of our business and the categories in which we compete. His experience
with the complex financial and operational issues of consumer products businesses brings
critical financial, operational and strategic expertise to our Board of Directors.
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ALAN R. HOSKINS, Director since 2015, Age 54

(Standing for election at this meeting for a term expiring in 2019)

Mr. Hoskins has been President and Chief Executive Officer of Energizer Holdings, Inc. since
July 2015. Prior to his current position, he served as President and Chief Executive Officer,
Energizer Household Products of ParentCo, a position he held since April 2012. Mr. Hoskins
held several leadership positions including Vice President, Asia-Pacific, Africa and Middle
East from 2008 to 2011, Vice President, North America Household Products Division from
2005 to 2008, Vice President, Sales and Trade Marketing from 1999 to 2005, and Director,
Brand Marketing from 1996 to 1999. He started his career at Union Carbide in 1983 following
several years in the retailer, wholesaler and broker industry.

Mr. Hoskins is very knowledgeable about the dynamics of our business and the categories in
which we compete. His experience with the complex financial and operational issues of
consumer products businesses brings critical financial, operational and strategic expertise to
our Board of Directors.

KEVIN J. HUNT, Director since 2015, Age 64

(Standing for election at this meeting for a term expiring in 2019)

Mr. Hunt served as Chief Executive Officer and President of Ralcorp Holdings, Inc., a
private-brand food and food service products company, from January 2012 to January 2013
upon its acquisition by ConAgra Foods, Inc. Mr. Hunt previously served as Co-Chief
Executive Officer and President of Ralcorp Holdings from 2003 to 2011 and Corporate Vice
President from 1995 to 2003. Prior to joining Ralcorp Holdings, he was Director of Strategic
Planning for Ralston Purina and before that he was employed in various roles in international
and domestic markets and general management by American Home Products Corporation. Mr.
Hunt serves as a director of the Clearwater Paper Corporation. He also serves on the advisory
Board of the Vi-Jon Company, owned by Berkshire Partners. He is a former director of
Ralcorp Holdings, Inc.

As a former CEO and President of a NYSE-listed company, Mr. Hunt brings his considerable
experience to our Board and the committees thereof on which he serves.
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PATRICK J. MOORE, Director since 2015, Age 61

(Standing for election at this meeting for a term expiring in 2019)

Mr. Moore is President and Chief Executive Officer of PIM Advisors, LLC, a private equity
investment and advisory firm. Prior to PJM, Mr. Moore served as Chairman and Chief
Executive Officer of Smurfit-Stone Container Corporation, a leader in integrated
containerboard and corrugated package products and paper recyclying, from 2002 to 2011
upon its acquisition by RockTenn Company. During his 24 year tenure at Smurfit, Mr. Moore
also served as Chief Financial Officer, Vice President and General Manager and Treasurer of
the Company s Industrial Packaging division. Smurfit filed for voluntary Chapter 11
bankruptcy in January 2009 and emerged in June 2010. Mr. Moore previously held positions
in corporate lending, international banking and corporate administration at Continental Bank
in Chicago. He serves on the North American Review Board of American Air Liquide
Holdings, Inc. and on the Boards of Archer Daniels Midland Company, Exelis, Inc. and
Rentech, Inc. and is a former director of Ralcorp Holdings, Inc.

Mr. Moore s experience and financial expertise allow him to contribute strongly to the
oversight of overall financial performance and reporting by our Board.

CYNTHIA J. BRINKLEY, Director since 2015, Age 56

(Continuing in Office Term expiring in 2017)

Ms. Brinkley is Executive Vice President for International Operations and Business
Integration for Centene Corporation, a government services managed care company. Prior to
joining Centene in 2014, Ms. Brinkley was Vice President of Global Human Resources for
General Motors from 2011 to 2013. Prior to GM, she was Senior Vice President of Talent
Development and Chief Diversity Officer for AT&T from 2008 to 2011. Ms. Brinkley worked
for SBC Communications from 1986 to 2008, lastly as President of SBC / AT&T Missouri,
while SBC Communications acquired AT&T. She is former Chair of the National Oasis
Institute.

Ms. Brinkley brings significant experience in communications and human resources to our
Board of Directors and provides the Board with a unique perspective on high-profile issues
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facing our core businesses.

JOHN E. KLEIN, Director since 2015, Age 70

(Continuing in Office Term expiring in 2017)

Mr. Klein served as President of Randolph College from 2007 to 2013. Previously, Mr. Klein
served as Executive Vice Chancellor for Administration, Washington University in St. Louis
from 2004 to 2007. From 1985 to 2003, Mr. Klein served as President and Chief Executive
Officer, Bunge North America, Inc. Prior to his appointment as CEO, he served in various
senior executive positions for Bunge North America, and earlier in his career, in a variety of
positions internationally for Bunge, Ltd.

Mr. Klein earned a law degree and practiced law in New York City for several years before
joining Bunge Ltd. He is a former director of Embrex, Inc. and ParentCo. He has also obtained
significant administrative experience in the field of higher education. He brings the benefits of
his diverse legal, international, operational and administrative background and experience to
our Board.
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JOHN R. ROBERTS, Director since 2015, Age 74

(Continuing in Office Term expiring in 2017)

Mr. Roberts served as Executive Director of Civic Progress St. Louis from 2001 to 2006. Mr.
Roberts served as a Managing Partner of Mid-South Region at Arthur Andersen LLP from
1993 to 1998. He serves as a Director of Centene Corporation. Mr. Roberts is also a member
of the American Institute of Certified Public Accountants and formerly served on the Board of
Regions Financial Corporation and ParentCo.

Mr. Roberts brings many years of experience as an audit partner at Arthur Andersen to our
Board. His extensive knowledge of financial accounting, accounting principles, and financial
reporting rules and regulations, and his experience in evaluating financial results and generally
overseeing the financial reporting process of large public companies from an independent
auditor s perspective, provides invaluable expertise to our Board. His service as a board
member and audit committee chair for other public companies reinforces the knowledge and
insight that he provides to our Board.

BILL G. ARMSTRONG, Director since 2015, Age 67

(Continuing in Office Term expiring in 2018)

Mr. Armstrong is a private equity investor and a former director of Ralcorp Holdings, Inc. and
ParentCo.

From 2001 to 2004, Mr. Armstrong served as Executive Vice President and Chief Operating
Officer at Cargill Animal Nutrition. Prior to his employment with Cargill, Mr. Armstrong
served as Chief Operating Officer of Agribrands International, Inc., an international
agricultural products business, and as Executive Vice President of Operations of the
international agricultural products business of Ralston Purina Company. He also served as
managing director of Ralston s Philippine operations, and during his tenure there, was a
director of the American Chamber of Commerce. As a result of his international and
operational experience, as well as his extensive experience with corporate transactions, he
provides a global perspective to the Board, which has become increasingly important as our
international operations have grown to account for approximately half of our annual sales.
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JAMES C. JOHNSON, Director since 2015, Age 63

(Continuing in Office Term expiring in 2018)

Mr. Johnson served as General Counsel of Loop Capital Markets LL.C, a financial services
firm, from November 2010 until his retirement in January 2014. From 1998 to 2009, Mr.
Johnson served in a number of responsible positions at The Boeing Company, an aerospace
and defense firm, including Vice President, Corporate Secretary and Assistant General
Counsel from 2003 until 2007, and Vice President and Assistant General Counsel,
Commercial Airplanes from 2007 to his retirement in March 2009. He is also a director of
Ameren Corporation, Hanesbrands Inc. and Edgewell Personal Care Company.

Mr. Johnson has extensive executive management and leadership experience as the General
Counsel of a financial services firm and the former Vice President, Corporate Secretary and
Assistant General Counsel of an aerospace and defense firm, as well as strong legal,
compliance, risk management, corporate governance and compensation skills and experience.

W. PATRICK MCGINNIS, Director since 2015, Age 68

(Continuing in Office Term expiring in 2018)

Mr. McGinnis is Chairman of Nestlé Purina PetCare Company. Mr. McGinnis served as Chief
Executive Officer and President of Nestlé Purina PetCare Company, a pet foods company,
from 2001 through January 1, 2015. From 1980 to 1999, he served in various roles of
increasing responsibility at Ralston Purina Company, including President and Chief Executive
Officer. Mr. McGinnis serves on the Board of Caleres, Inc. and is a former director of
ParentCo.

Mr. McGinnis has over forty years of experience in consumer products industries, including
almost twenty years as chief executive of the Purina pet food business. As a result, he has
expertise with respect to marketing and other commercial issues, competitive challenges, and
long-term strategic planning, as well as valuable perspectives with respect to potential
acquisitions of consumer products businesses that make him an invaluable member of our
Board.
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THE BOARD OF DIRECTORS AND ENERGIZER S CORPORATE GOVERNANCE

STANDING COMMITTEES AND MEETINGS

Nominating and

Board Executive Finance and
Member Board Audit Compensation Oversight

Bill G. Armstrong i i i

Cynthia J. Brinkley i} i}

Alan R. Hoskins i i
Kevin J. Hunt i i i
James C. Johnson i i*

John E. Klein i i i

W. Patrick McGinnis i i
Patrick J. Moore i i

J. Patrick Mulcahy ik i
John R. Roberts i i*

Meetings held from Spin-Off to fiscal year end** 2 2 2 1

*  Chairperson
** Committees did not meet prior to the Spin-Off

Audit: Reviews auditing, accounting, financial reporting and internal control functions. Responsible for engaging
and supervising our independent accountants, resolving differences between management and our independent
accountants regarding financial reporting, pre-approving all audit and non-audit services provided by our independent
accountants, and establishing procedures for the receipt, retention and treatment of complaints regarding accounting,
internal accounting controls or auditing matters. Receives reports from the head of our internal audit department. Our
Board has determined that all members are independent and financially literate in accordance with the criteria
established by the SEC and the New York Stock Exchange (the NYSE ). Our Board has elected John R. Roberts as
chair of the Audit Committee, and has determined that he is both independent and an audit committee financial expert,
as defined by SEC guidelines. The Audit Committee s charter can be viewed on the Company s website,
www.energizerholdings.com, click on Investors, then Corporate Governance , then Audit Committee Charter.

Nominating and Executive Compensation: Sets compensation of our executive officers, administers our Equity
Incentive Plan and grants equity-based awards, including performance-based awards, under the plan. Administers and
approves performance-based awards under our executive officer bonus plan. Establishes performance criteria for
performance-based awards and certifies as to their achievement. Monitors management compensation and benefit
programs, and reviews principal employee relations policies. Recommends nominees for election as directors or
executive officers to the Board, as well as committee memberships and compensation and benefits for directors.
Administers our stock ownership guidelines. Conducts the annual self-assessment process of the Board and its
committees, and regular review of our Corporate Governance Principles. Our Board has determined that all members
are non-employee directors, and are independent, as defined in the listing standards of the NYSE. The Nominating
and Executive Compensation Committee s charter can be viewed on the Company s website,
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www.energizerholdings.com, click on Investors, then Corporate Governance, then Nominating and Executive
Compensation Committee Charter.

10

Table of Contents

32



Edgar Filing: ENERGIZER HOLDINGS, INC. - Form DEF 14A

Table of Conten

Finance and Oversight: Reviews our financial condition, objectives and strategies, and acquisitions and other

major transactions, and makes recommendations to the Board concerning financing requirements, our stock

repurchase program and dividend policy, foreign currency management and pension fund performance. The Finance

and Oversight Committee s charter can be viewed on the Company s website, www.energizerholdings.com, click on
Investors, then Corporate Governance, then Finance and Oversight Committee Charter.

During fiscal 2015, all directors except Ms. Brinkley attended 75% or more of the Board meetings and meetings of the
committees on which they served during their period of service. Under our Corporate Governance Principles, each
director is encouraged to attend our annual meeting of shareholders each year, preferably in person.

CORPORATE GOVERNANCE, RISK
OVERSIGHT AND DIRECTOR
INDEPENDENCE
Board Leadership Structure

Our Board plans to regularly consider the appropriate leadership structure for the Company and has concluded that the
Company and its shareholders are best served by not having a formal policy on whether the same individual should
serve as both chief executive officer and chairman of the Board. This flexibility allows the Board to utilize its
considerable experience and knowledge to elect the most qualified director as chairman of the Board, while
maintaining the ability to separate the chairman and chief executive officer roles when necessary. Currently, the roles
of chairman of the Board and chief executive officer are separate. The Board believes this structure is currently the
optimal structure for providing leadership that is both independent in its oversight of management and closely attuned
to our specific business. The chief executive officer is responsible for setting the strategic direction for the Company
and the day-to-day leadership and performance of the Company, while the chairman of the Board provides guidance
and

sets the agenda for Board meetings, in consultation with the chief executive officer, and presides over meetings of the
full Board. The Chairman of the Board also presides over non-management executive sessions of the Board. The
Board plans to periodically evaluate the structure most appropriate for the environment in which we operate.

Risk Oversight and Risk Management

The Board of Directors, acting both directly and through its committees, is actively involved in oversight of the
significant risks affecting our business. The Board of Directors and its committees risk oversight activities are
informed by our management s risk assessment and risk management processes.

Structure of Risk Oversight and Risk Management

The Board s role in risk oversight is consistent with the Company s leadership structure, with management having
day-to-day responsibility for assessing and managing the Company s risk exposure and the Board and its committees
providing oversight in connection with those efforts, with particular focus on the most significant risks facing the

Company.

The risk oversight responsibility of the Board and its committees is enabled by management evaluation and reporting
processes that are designed to provide visibility to the Board about the identification, assessment and management of
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critical risks and management s risk mitigation strategies as well as compliance matters. Management of day-to-day
operational, financial and legal risks and compliance issues is the responsibility of operational and executive
leadership of the Company.

The primary management group responsible for the identification and management of risks within our Company is the
Compliance and Risk Management Committee (CRMC). Our CFO sponsors the CRMC and our General Counsel and
VP, Internal Audit also co-lead the group. The program manager for the CRMC is our Director of Ethics and

Compliance.

We believe that the active involvement of our senior leaders in the CRMC sets a tone at the

11

Table of Contents 34



Edgar Filing: ENERGIZER HOLDINGS, INC. - Form DEF 14A

Table of Conten
top, demonstrating the commitment that our executives have to creating a culture of compliance and risk oversight.

At the same time, we recognize the importance of how our compliance policies and risk identification and mitigation
strategies are being implemented within our daily operations globally.

As a result, we have established two subcommittees of the CRMC:

the Risk Subcommittee and

the Compliance Subcommittee.
Each Subcommittee is populated with emerging leaders one to three organizational levels below our senior executives,
who can provide a perspective on the practical implementation of our compliance and risk management programs.

The purposes of the Risk Subcommittee are to:

evaluate risks based on both their perceived impact on our Company and likelihood of occurrence;

identify and verify actions that are believed to be reasonably practicable to take to mitigate risks; and

verify the results of the risk analysis and mitigation efforts with the appropriate levels of management.
The purpose of the Compliance Subcommittee is to:

review and determine compliance audit plans, sites and timing;

receive updates on compliance investigations worldwide; and

calibrate discipline to assure that all colleagues are treated equitably.
The Risk Subcommittee and the Compliance Subcommittee provide monthly reports to the CRMC related to their
separate scopes.

These reports then form the basis of a quarterly report to the Board on compliance matters and to the Audit Committee
on material risks to the Company s business plans. The Board also requires its review of such report at least annually.

Evaluation of Risks

Our Company manages risk in several key areas, each of which is described in more detail below:

strategic risk

governance risk

commercial and marketing risk
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financial and internal control risk

legal and regulatory risk

information technology risk

operations and supply chain risk

employment policies and practices risk
Strategic Risk

Strategic Risk includes risks faced by our Company related to mergers, acquisition and divestures, strategic planning,
major initiatives such as restructurings or the proposed spin-off transaction, economic and geopolitical risks, our
internal and external communications strategies and our organizational structure and incentives. The Risk
Subcommittee, with input from our executive leadership, evaluates strategic risks and reports to the Finance and
Oversight Committee or other appropriate committee of the Board or the Board as a whole on the status of major
initiatives as well as other major developments in strategic risk.

Governance Risk

Our Company strives to optimize shareholder communications to convey valuable information to our shareholders.
Senior executives and members of the Board periodically meet with shareholders to discuss the Company s
performance and governance. The Board also annually evaluates its governance structures. The Nominating and
Executive Compensation Committee annually reviews the Company s Corporate Governance Principles and
recommends amendments to the Board. Each committee of the Board annually reviews its charter and recommends

any changes for adoption by the Board. The Board also annually reviews the Company s succession plans for all senior
executive positions.

12
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Commercial and Marketing Risk

The Risk Committee and our commercial organization monitor the Company s exposure to commercial and marketing
risks, including category and competitive pressures and events that could impact our brand reputation. The Board is
kept informed of the status of major commercial developments.

Financial and Internal Control Risk

The Risk Committee evaluates the Company s exposure to financial and internal control risks, including risks related
to foreign currencies, capital markets, cash flows, pension plans, and taxes. Management has put in place internal
controls and conducts internal audits with respect to the Company s financial statements. The Company has a hotline
that can be used to report any financial or accounting fraud, and uses financial and internal controls and monitoring in
an effort to prevent inadequate, incomplete or misleading disclosures in press releases and the Company s SEC filings.

The Audit Committee performs a central oversight role with respect to financial and control risks, and meets with our
independent auditors, outside the presence of senior management. It also regularly receives reports regarding our
internal controls and compliance risks viewed as most significant, along with management s processes for seeking to
maintain compliance within an internal controls environment.

The Finance and Oversight Committee also regularly reviews our policies and practices related to foreign currencies,
capital markets, insurance, pension plans, and taxes.

Legal and Regulatory Risk

The Company s legal department, led by our general counsel, monitors the Company s exposure to legal and regulatory
risks, including intellectual property maintenance and infringement, global regulatory compliance, and, with the
environmental group, environmental matters. The Board is kept informed of the commencement and status of

significant litigation.

Information Technology Risk

The Company s information technology group evaluates identified risks related to the Company s information
technology systems, such as the impact of significant information technology changes, cyber-attacks or hacking, the
potential failure of the Company s information technology systems or loss or theft of data. The Board is kept informed
of the status of major information technology system changes.

Operations and Supply Chain Risk

The global operations team monitors the Company s exposure to operational risks, including manufacturing and supply
chain disruption. The global operations team, the information technology group and the Risk Subcommittee evaluate

the Company s exposure to certain event risks, such as natural disasters and political or economic instability. The
Board is kept informed of the status of major manufacturing and supply chain changes as well as event risk.

13
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Employment Policies and Practices Risk

As part of its responsibilities, the Nominating and Executive Compensation Committee annually reviews the

Company s compensation policies and practices for all employees, including executive officers, to determine whether
the Company s compensation programs encourage excessive risk-taking likely to have a material adverse effect on the
Company. As

described below under  Determining Executive Compensation, the committee also employs an independent
compensation consultant who advises and consults with the committee to determine both the structure and amounts of
executive compensation. For further information, please see Executive Compensation Compensation Policies and
Practices as They Relate to Risk Management below.

Risk Management

Although we have devoted significant resources to develop our risk management policies and procedures, these
policies and procedures, as well as our risk management techniques, may not be fully effective. In addition, there may
be risks that exist, or that develop in the future, that we have not appropriately anticipated, identified or mitigated. In
either case, we could suffer losses and our results and financial position could be materially adversely affected. For a
full description of material risks to our results of operations or financial position, you should review the sections
entitled Risk Factors in our Annual Report on Form 10-K for fiscal 2015, as updated from time to time in the
Company s public filings.

Codes of Conduct

Our Code of Conduct is designed to provide guidance on and articulate our commitment to several key matters such as
safety and health, protecting the environment, use of Company resources, and promoting a harassment-free work
environment. It also addresses certain

legal and ethical facets of integrity in business dealings with suppliers, customers, investors and the governments that
regulate us. We assess global compliance with this policy annually.

Our Supplier Code of Conduct sets forth our Company s basic expectations for environmental, labor, supplier working
conditions and ethical practices that suppliers are expected to meet in order to do business with our Company. We
believe we hold our suppliers to a high standard and use a risk-based approach to audit suppliers for ongoing
compliance.

Compensation Committee Interlocks and Insider Participation

No member of the Nominating and Executive Compensation Committee is or has been an officer or employee of the
Company or any of its subsidiaries. In addition, no member of the committee had any relationships with the Company
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disclosure under the proxy rules and regulations promulgated by the SEC.
Determining Executive Compensation

The Nominating and Executive Compensation Committee plans to review and approve compensation for our
executive officers at the beginning of each fiscal year, including any merit increases to base salary, our annual cash
bonus program, long-term equity incentive awards, and performance targets under those programs and awards. The
committee members expect to base these determinations on their review of competitive market data from our peer
group, shareholder views, including the results of the most recent advisory vote on executive compensation, and the
recommendations of the chief executive officer and our human resources department. Mercer, the committee s
compensation consultant, conducts an in-depth annual review of our compensation practices, and those of our peer
group, in order to support the committee s review process. Mercer also advises the committee during its review of
compensation for non-employee directors and the competitiveness of our executive compensation programs. For more
information on the committee s review process and Mercer s assistance to the committee, as well as on compensation
consultants retained by the Company, see Executive Compensation Compensation Discussion and Analysis below.

Committee Charters, Governance and Codes of Conduct

The charters of the committees of our Board of Directors and our Corporate Governance Principles have been posted

on our website at www.energizerholdings.com, under Investors . Information on our website does not constitute part of
this document. Our code of conduct and ethics applicable to the members of the Board of Directors, officers and
employees has been posted on our website as well. You can view our Code of Conduct on the Company s website,
www.energizerholdings.com, under Investors then Corporate Governance and click on Energizer Code of Conduct
Manual .

Copies of the committee charters, the Corporate Governance Principles and the codes of conduct will be provided,
without charge, to any shareholder upon request directed in writing to the Secretary, Energizer Holdings, Inc., 533
Maryville University Drive, St. Louis, Missouri 63141.

Director Independence

Our Corporate Governance Principles, adopted by our Board, provide that a majority of the Board, and the entire
membership of the Audit and the Nominating and Executive Compensation Committees of the Board, will consist of
independent, non-employee directors who meet the criteria for independence required by the NYSE listing standards.
In addition, our Corporate Governance Principles provide that there may not be at any time more than two employee
directors serving on the Board.

A director will be considered independent if he or she does not have a material relationship with us, as determined by
our Board. To that end, the Board, in the Corporate Governance Principles, has established guidelines for determining
whether a director is independent, consistent with the listing standards of the NYSE. A director will not be considered
independent if:

within the last three years, the director was employed by us or one of our subsidiaries, or an immediate
family member of the director was employed by us or one of our subsidiaries as an executive officer;
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(A) the director is a current partner or employee of a firm that is our internal or external auditor; (B) the
director has an immediate family member who is a current partner of such a firm; (C) the director has an
immediate family member who is a current employee of such a firm and personally works on our audit; or
(D) the director or an immediate family member was within the last three years a partner or employee of
such a firm and personally worked on our audit within that time; or
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any of our present executive officers served on the compensation committee of another company that
employed the director or an immediate family member of the director as an executive officer within the last
three years.

The following relationships will be considered material:

a director or an immediate family member is an executive officer, or the director is an employee, of another
company which has made payments to, or received payments from, us and the payments to, or amounts
received from, that other company in any of the last three fiscal years, exceed the greater of $1 million or
2% of such other company s consolidated gross revenues;

a director or an immediate family member, during any twelve-month period within the last three years,
received more than $120,000 in direct compensation from us, other than director and committee fees and
pension or other forms of deferred compensation for prior service (provided such compensation is not
contingent in any way on continued service);

a director is an executive officer of a charitable organization and our annual charitable
contributions to the organization (exclusive of gift-match payments), in any single fiscal year
within any of the last three years, exceed the greater of $1,000,000 or 2% of such organization s
total charitable receipts;

a director is a partner of or of counsel to a law firm that, in any of the last three years, performed substantial
legal services to us on a regular basis; or

a director is a partner, officer or employee of an investment bank or consulting firm that, in any of the last

three years, performed substantial services to us on a regular basis.
For relationships not described above or otherwise not covered in the above examples, a majority of our independent
directors, after considering all of the relevant circumstances, may make a determination whether or not such
relationship is material and whether the director may therefore be considered independent under the NYSE listing
standards. We have also considered and determined that members of our Audit Committee and Nominating and
Executive Compensation Committee satisfy the additional independence requirements of the NYSE and SEC for such
committees.

Director affiliations and transactions are regularly reviewed to ensure that there are no conflicts or relationships with
the Company that might impair a director s independence. Every year, we submit a questionnaire to each director and
executive officer, in addition to conducting our own internal review, for the purpose of identifying certain potentially
material transactions or relationships between each director, or any member of his or her immediate family, and the
Company, its senior management and its independent auditor.

Accordingly, based on the responses to the 2015 questionnaire and the results of its review, the Board has
affirmatively determined that all directors, other than Mr. Hoskins, are independent from management. The following
are the non-employee directors deemed to be independent: Bill G. Armstrong, Cynthia J. Brinkley, Kevin J. Hunt,
James C. Johnson, John E. Klein, W. Patrick McGinnis, Patrick J. Moore, J. Patrick Mulcahy, and John R. Roberts.
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Director Nominations

The Nominating and Executive Compensation Committee is responsible for recommending candidates for election to
our Board of Directors, consistent with the requirements for membership set forth in our Corporate Governance
Principles. Those requirements include integrity, independence, diligence, diversity, energy, forthrightness, analytical
skills and a willingness to challenge and stimulate management, and the ability to work as part of a team in an
environment of trust. The principles also indicate the Board s belief that each director should have
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a basic understanding of (i) our principal operational and financial objectives and plans and strategies, (ii) our results
of operations and financial condition, and (iii) the relative standing of the Company and our business segments in
relation to our competitors. In addition to those standards, the committee seeks directors who will effectively represent
the interests of our shareholders, and who bring to the Board a breadth of experience from a variety of industries,
geographies and professional disciplines. Although the Company does not have a formal policy with respect to
diversity matters, the Board also considers factors such as diversity on the basis of race, color, national origin, gender,
religion, disability and sexual orientation. The committee reviews its effectiveness in balancing these considerations
when assessing the composition of the Board. The committee is also responsible for articulating and refining specific
criteria for Board and committee membership to supplement, as appropriate, the more general criteria set forth in our
Corporate Governance Principles.

The committee expects a high level of commitment from Board members and evaluates each candidate s leadership
and experience, skills, expertise and character traits, including the candidate s ability to devote sufficient time to Board
and committee meetings in light of other professional commitments. The committee also reviews whether a potential
candidate meets Board and/or committee membership requirements, as set forth in our Corporate Governance
Principles, determines whether a potential candidate is independent according to the Board s established criteria, and
evaluates the potential for a conflict of interest between the director and the Company.

We expect that, when vacancies occur, or when our Board determines that increasing its size is appropriate, candidates
will be recommended to the committee by other Board members or the chief executive officer. The committee,
however, will consider and evaluate any shareholder-recommended candidates by applying the same criteria used to
evaluate candidates recommended by directors or management. The committee also has authority to retain a

recruitment firm if it deems it advisable. Shareholders who wish to suggest an individual for consideration for election
to the Board of Directors may submit a written nomination to the Corporate Secretary of the Company, 533 Maryville
University Drive, St. Louis, Missouri 63141, along with the shareholder s name, address and number of shares of
common stock beneficially owned; the name of the individual being nominated and number of shares of common
stock beneficially owned by the nominee; the candidate s biographical information, including age, business and
residential addresses, and principal occupation for the previous five years, and the nominee s consent to being named
as a nominee and to serving on the Board. A description of factors qualifying or recommending the nominee for
service on the Board would also be helpful to the committee in its consideration. To assist in the evaluation of
shareholder-recommended candidates, the committee may request that the shareholder provide certain additional
information required to be disclosed in our proxy statement under Regulation 14A of the Securities Exchange Act of
1934 (the Exchange Act ). If the committee determines a candidate, however proposed, is suitable for Board
membership, it will make a recommendation to the Board for its consideration.

Under our bylaws, shareholders may also nominate candidates for election at an annual meeting of shareholders. See
Shareholder Proposals for 2017 Annual Meeting for details regarding the procedures and timing for the submission

of such nominations.

Director nominees submitted through this process will be eligible for election at the annual meeting, but will not be
included in the Company s proxy materials prepared for the meeting.

Stock Ownership Guidelines
In order to help align the financial interests of our non-employee directors with those of our shareholders, our
Corporate Governance Principles provide that our non-employee directors must maintain ownership of our common

stock with a value of at least five times
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the director s annual retainer. New directors are given a period of five years to attain full compliance with these
requirements.

For purposes of these determinations, stock ownership includes shares of our common stock which are owned directly
or by family members residing with the director, or by family trusts, as well as vested options, vested and deferred
restricted stock equivalents and unvested restricted stock equivalents, unless they are subject to achievement of
performance targets, and common stock or stock equivalents credited to a director under our deferred compensation
plan. As of December 10, 2015, all of our directors are in compliance with these guidelines.

Communicating Concerns to the Board

We have established several means for shareholders or others to communicate their concerns to our Board. If the
concern relates to our financial statements, accounting practices or internal controls, the concern should be submitted
in writing to Mr. John R. Roberts, the chairman of our Audit Committee, in care of the Corporate Secretary of the
Company at our headquarters address. If the concern relates to our governance practices, business ethics or corporate
conduct, the concern may be submitted in writing to Mr. James C. Johnson, the chairman of the Nominating and
Executive Compensation Committee, or Mr. W. Patrick McGinnis, the chairman of the Finance and Oversight
Committee, in care of the Corporate Secretary of the Company at our headquarters address. If the shareholder is
unsure as to which category his or her concern relates, he or she may communicate it to any one of the independent
directors in care of the Company s Corporate Secretary at our headquarters address.

Our whistleblower policy prohibits the Company, or any of its employees, from retaliating or taking any adverse
action against anyone for raising a good faith concern. If a shareholder or employee prefers to raise his or her concern
in a confidential or anonymous manner, he or she may call the Energizer Hotline provided by the EthicsPoint System
and operated by a third-party provider, NAVEX

Global, in North America at toll-free 877-521-5625, or leave a confidential message at our web address
www.energizer.ethicspoint.com. Additional international phone numbers, contact details, and languages are available

at www.energizer.ethicspoint.com.

DIRECTOR COMPENSATION

We provided several elements of compensation to our non-employee directors for service on our Board during fiscal
2015. The Nominating and Executive Compensation Committee, which makes recommendations to the full Board
regarding director compensation, strives to set director compensation at the 50t percentile of the peer group. This peer
group, which can be found under Executive Compensation Compensation Discussion and Analysis Implementation of
the Compensation Program, has been selected for purposes of evaluating our executive compensation based on market
data provided by the committee s independent consultant, Mercer. The committee and the Board approved changes to
director fees that were effective as of July 1, 2015, described below under  Retainers and Meeting Fees.

Retainers and Meeting Fees
Since July 1, 2015, all the directors, other than Mr. Alan R. Hoskins, received a portion attributable to the fourth
quarter of fiscal year 2015 of the following compensation package for serving on the Board or its committees for

fiscal 2015. Mr. Hoskins receives no compensation other than his compensation as the Chief Executive Officer for his
service on the Board and its committees.
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Annual retainer $ 100,000
Fee for each Board meeting in

excess of 6 $ 1,500
Fee for each committee meeting in excess of 6 $ 1,500
The chairpersons of the committees also received an additional annual retainer of $20,000 for each committee that
they chaired, and the chairman of the Board received an additional annual retainer of $100,000 for his services as
chairman.
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Prior to the Spin-Off, Messrs. Armstrong, Johnson, Klein, McGinnis, Mulcahy, and Roberts served as directors of
ParentCo. In connection with the Spin-Off, all of them (except Mr. Johnson) resigned as directors of ParentCo and
joined our Board. While serving on our ParentCo s board, each of them received compensation and equity awards from
ParentCo for their service as non-employee directors.

Deferred Compensation Plan

Non-employee directors are permitted to defer all or a portion of their retainers and fees under the terms of our
deferred compensation plan. Deferrals may be made into (a) the Energizer common stock unit fund, which tracks the
value of our common stock; or (b) the prime rate option under which deferrals are credited with interest at the prime
rate quoted by The Wall Street Journal. Deferrals in the deferred compensation plan are paid out in a lump sum in
cash within 60 days following the director s termination of service on the Board.

Restricted Stock Equivalents

Initial Grant. New directors that may be appointed or elected to the Board receive a grant of restricted stock
equivalents with a grant-date value of $200,000, which equivalents vest three years from the date of grant. On July 8,
2015, each non-employee director received a restricted stock equivalent award with a grant-date value of $200,000
which vests on July 8, 2018. The awards were valued using the post-spin volume weighted average price for the 5
business days following the Spin-Off of $35.79. Each non-employee director received a grant of 5,589 equivalents.

Annual Grant. On the first business day of January of each year, each non-employee director will be credited with a
restricted stock equivalent award with a grant-date value of $110,000 under our Equity Incentive Plan. This award

vests one year from the date of grant. Directors have the option to defer the delivery of shares upon vesting of this
award.

19

Table of Contents 48



Edgar Filing: ENERGIZER HOLDINGS, INC. - Form DEF 14A

Table of Conten

DIRECTOR COMPENSATION TABLE

Change in Pension

Value
Fees Earned or Non-Equity and Non-
Paid in Incentive Qualified All
Cash Stock Awards Deferred  Other
Option Awards Plan Compensafiampensation

Name (1) 2) 3)4) (5) CompensationEarnings  (6)(7) Total
P.J. Mulcahy $50,000 $195,168 $0 $0 $0 $0 $245,168
B.G. Armstrong $25,000 $195,168 $0 $0 $0 $0 $220,168
C.J. Brinkley(1) $25,000 $195,168 $0 $0 $0 $0 $220,168
K.J. Hunt (1) $25,000 $195,168 $0 $0 $0 $0 $220,168
J.C. Johnson $30,000 $195,168 $0 $0 $0 $0 $225,168
J.E. Klein $25,000 $195,168 $0 $0 $0 $0 $220,168
W.P. McGinnis $30,000 $195,168 $0 $0 $0 $0 $225,168
P.J. Moore (1) $25,000 $195,168 $0 $0 $0 $0 $220,168
J.R. Roberts $30,000 $195,168 $0 $0 $0 $0 $225,168

(1) In connection with the Spin-Off, Mr. Roberts became a director in June 2015 and the other non-employee
directors were appointed effective July 1, 2015. Messrs. Armstrong, Johnson, Klein, McGinnis, Mulcahy and
Roberts served as directors of ParentCo prior to the Spin-Off. No compensation was paid to any of them for their
service as our board member prior to July 2015.

(2) This column reflects retainers and meeting fees earned from Spin-Off through fiscal year end.

(3) This column reflects the aggregate grant date fair value, in accordance with Financial Accounting Standards
Board ( FASB ), Accounting Standards Codification ( ASC ) Section 718, of the restricted stock equivalent award on
July 8, 2015 under our Equity Incentive Plan valued at $200,000 as described in the narrative above. The award
was granted using the five day post-spin volume weighted average price of $35.79. The grant date fair value was
$34.92. Refer to Note 11. Share-Based Payments of the Notes to Consolidated Financial Statements of our Annual
Report on Form 10-K for the year ended September 30, 2015 for further discussion. There were no FASB ASC
Section 718 compensation expenses associated with the vested but deferred equivalents described in footnote 4
during fiscal 2015.

(4) The number of vested but deferred stock equivalents held by a director as of September 30, 2015 is as follows:
Mr. Roberts, 11,027; Mr. J. Klein, 11,027; Mr. Johnson, 1,027; and Mr. Mulcahy, 3,850. These equivalents
represent deferrals of restricted stock equivalent awards made to each non-employee director appointed to the
ParentCo Board between April 1, 2000 and November 3, 2013, and converted into Energizer equivalents in the
Spin-Off. At Spin-Off, each non-employee director was given three options in which to convert his or her
outstanding equity with ParentCo: (i) Alignment Approach in which the shares were converted using the 5-day
pre-spin and 5-day post-spin VWAP to convert into Energizer
equivalents; (ii) the Basket Approach in which the shares were converted into a dollar value as of June 30, 2015
and converted into a number of equivalents using the 5-day post spin VWAP for both Energizer and ParentCo;
and (iii) the Shareholder Approach in which the director was credited with one restricted stock equivalent for each
equivalent he or she had outstanding at Spin-Off.

Table of Contents 49



Edgar Filing: ENERGIZER HOLDINGS, INC. - Form DEF 14A

(5) No options were granted to directors in fiscal year 2015. There were no outstanding shares of underlying stock

options held by any director as of September 30, 2015.

(6) All of the directors are also, from time to time during the fiscal year, provided with samples of our products, with
an incremental cost of less than $50.

(7) The following items are not considered perquisites and are not included within the above disclosure of director
compensation:

(i) The directors are covered under the terms of our general directors and officers liability insurance policies, the
premiums for which are a general expense of the Company we do not obtain a specific policy for each
director, or for the directors as a group.

(i) We provide transportation and lodging for out-of-town directors attending Board and committee meetings at
our headquarters.

(iii) The directors may make requests for contributions to charitable organizations from the Energizer charitable
trust, which we have funded from time to time, and the trustees of that trust, all employees of the Company,
have determined to honor such requests which are in accordance with the charitable purpose of the trust, and
which do not exceed $5,000 in any year. The directors may request contributions in excess of that amount,
but such requests are at the sole discretion of the trustees. All contributions are made out of the funds of the
trust, and are not made in the name of the requesting director.

20

Table of Contents 50



Edgar Filing: ENERGIZER HOLDINGS, INC. - Form DEF 14A

Table of Conten

ITEM 2. RATIFICATION OF APPOINTMENT OF INDEPENDENT AUDITOR

Our Audit Committee, in accordance with authority granted in its charter by the Board, appointed
PricewaterhouseCoopers LLP ( PwC ) as independent auditor for the current fiscal year. PwC has served as our
independent auditor since our Spin-Off from Edgewell Personal Care Company ( Edgewell ), and served as Edgewell s
independent auditor for every fiscal year since 2000. PwC has begun certain work related to the 2016 audit as

approved by the Audit Committee. Information on independent auditor fees for the last two fiscal years is set forth
below. The Board and the Audit Committee believe that the retention of PwC to serve as independent auditor is in the
best interests of the Company and its shareholders. In making this determination, the Board and the Audit Committee
considered a number of factors, including:

Audit Committee members assessment of PwC s performance

Management s assessment of PwC s performance

PwC s independence and integrity

PwC s fees and the quality of services provided to the Company

PwC s global capabilities and knowledge of our global operations
A representative of PwC will be present at the 2016 Annual Meeting and will have an opportunity to make a
statement, if desired, as well as to respond to appropriate questions.

Although NYSE listing standards require that the Audit Committee be directly responsible for selecting and retaining
the independent auditor, we are providing shareholders with the means to express their views on this issue. Although
this vote will not be binding, in the event the shareholders fail to ratify the appointment of PwC, the Audit Committee
will reconsider its appointment. Even if the appointment is ratified, the Audit Committee in its discretion may direct
the appointment of a different independent auditing firm at any time during the year if the Audit Committee
determines that such a change would be in the best interests of the Company and its shareholders.

Vote Required. The affirmative vote of a majority of the voting power represented in person or by proxy and entitled
to vote is required for ratification.

The members of the Audit Committee and the Board of Directors recommend a vote FOR ratification of the
appointment of PwC as the Company s independent auditor for fiscal year 2016.

Fees Paid to PricewaterhouseCoopers LLP(1)
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Audit Fees

Audit-Related Fees

Tax Fees:

Tax Compliance/preparation
Other Tax Services

Total Tax Fees
All Other Fees

Total Fees

(in thousands)

FY 14 (1)
N/A
N/A

N/A
N/A

N/A
0

N/A

FY 15
$1,373
14

76
195

271
0

$1,658

(1) Due to the Spin-Off from Edgewell on July 1, 2015, there are no fees reflected for Energizer for fiscal year 2014
as all fees for PwC were paid by Edgewell. For fiscal year 2015, the fees reflected
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above represent those fees paid by Energizer after the Spin-Off from Edgewell. The total fees for audit and audit
related matters of Energizer were $3,540 for the total fiscal year 2015, inclusive of those fees paid by Edgewell
prior to separation.

Services Provided by PricewaterhouseCoopers LLP

The table above discloses fees paid to PwC during the last fiscal year for the following professional services:

Audit Fees These are fees for professional services performed by PwC for the audit of our annual financial
statements and review of financial statements included in our 10-Q filings, and services that are normally provided
in connection with statutory and regulatory filings or engagements.

Audit-Related Fees These are fees for assurance and related services performed by PwC that are reasonably related
to the performance of the audit or review of our financial statements. This includes: employee benefit and
compensation plan audits; due diligence related to mergers and acquisitions; internal control reviews; attestations

by PwC that are not required by statute or regulation; and consulting on financial accounting/reporting standards.
This category also includes fees associated with the audit and review of carve-out financial statements by PwC
related to the proposed Spin-Off.

Tax Fees These are fees for professional services performed by PwC with respect to tax compliance, tax advice and
tax planning. This includes preparation of original and amended tax returns for the Company and our consolidated
subsidiaries; refund claims; payment planning; tax audit assistance; and tax work stemming from Audit-Related
items.
All Other Fees These are fees for other permissible work performed by PwC that does not meet the above category
descriptions. This includes litigation assistance, tax filing and planning for individual employees involved in our
expatriate program, tax advice on international compensation issues and various local engagements that are
permissible under applicable laws and regulations.

Audit Committee Pre-Approval Policy

The Audit Committee has a formal policy concerning approval of all services to be provided by our independent
auditor, including audit, audit-related, tax and other services. The policy requires that all services the auditor may
provide to us must be pre-approved by the committee. The chairman of the committee has the authority to pre-approve
permitted services that require action between regular committee meetings, provided he reports to the committee at the
next regular meeting. Early in each fiscal year, the committee approves the list of planned audit and non-audit services
to be provided by the auditor during that year, as well as a budget estimating spending for such services for the fiscal
year. Any proposed services exceeding the maximum fee levels set forth in that budget must receive specific
pre-approval by the Audit Committee. As applicable the committee pre-approved all fees and services paid by
Energizer for 2015 since our listing of common stock on the New York Stock Exchange.

AUDIT COMMITTEE REPORT
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The Audit Committee of the Company s Board of Directors consists entirely of non-employee directors that are
independent, as defined in New York Stock Exchange rules.

The Audit Committee is responsible for the duties set forth in its charter, but is not responsible for preparing the
financial statements, implementing or assessing internal controls or auditing the financial statements. Management is

responsible for the Company s internal controls and the financial reporting process. The independent accountants are
responsible for performing an independent audit of the
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Company s consolidated financial statements in accordance with the standards of the Public Company Accounting
Oversight Board (United States) (the PCAOB ) and issuing a report thereon. The Committee s responsibility is to
monitor and oversee these processes.

As part of its oversight of the Company s financial statements, the Committee reviews and discusses with both
management and the Company s independent registered public accountants, PricewaterhouseCoopers LLP, all annual
and quarterly financial statements prior to their issuance. With respect to the Company s audited financial statements
for the Company s fiscal year ended September 30, 2015, management of the Company has represented to the
Committee that the financial statements were prepared in accordance with generally accepted accounting principles.
The committee has reviewed and discussed those financial statements with management and PricewaterhouseCoopers
LLP, the Company s independent accountants, including a discussion of critical accounting policies, the quality, not
just the acceptability, of the accounting principles followed, the reasonableness of significant judgments reflected in
such financial statements and clarity of disclosures in the financial statements. The Audit Committee has also
discussed with PricewaterhouseCoopers LLP the matters required to be discussed by Auditing Standard No. 16, as
adopted by the PCAOB.

In fulfilling its oversight responsibilities for reviewing the services performed by Energizer s independent registered
public accountants, the Audit Committee retains sole authority to select, evaluate and replace the outside auditors,
discusses with the independent registered public accountants the overall scope of the annual audit and the proposed
audit fees, and annually evaluates the qualifications, performance and independence of the independent registered
public accountants and its lead audit partner. In accordance with SEC rules, lead audit partners are subject to rotation
requirements to limit the number of consecutive years an individual partner may provide service to the Company. For
lead and concurring partners, the maximum number of consecutive years of service is five years. The process for
selection of the Company s lead audit partner pursuant to this rotation policy involves a meeting between the Chair of
the Audit Committee and the candidate for the role, as well as discussion by the full Committee and with
management.

The Audit Committee has received the written disclosures from PricewaterhouseCoopers LLP required by PCAOB

Rule 3526 (Communication with Audit Committees Concerning Independence), as modified or supplemented, and has
discussed the independence of PricewaterhouseCoopers LLP with members of that firm. In doing so, the Committee
considered whether the non-audit services provided by PricewaterhouseCoopers LLP were compatible with its
independence. Since the separation from Edgewell on July 1, 2015, the Audit Committee has met four times with the
internal auditors and PricewaterhouseCoopers LLP, with and without management present, to discuss the results of

their examination, the evaluations of the Company s internal controls and the overall quality of the Company s financial
reporting.

In addition, the Audit Committee reviewed key initiatives and programs aimed at maintaining the effectiveness of the
Company s internal and disclosure control structure. As part of this process, the Committee continued to monitor the
scope and adequacy of the Company s internal auditing program, reviewing internal audit department staffing levels
and steps taken to maintain the effectiveness of internal procedures and controls.

Based on the review and discussions referred to above, the Audit Committee recommended to the Company s Board of
Directors that the audited financial statements for the fiscal year ended September 30, 2015 be included in the
Company s Annual Report on Form 10-K for that year and has selected PricewaterhouseCoopers LLP as the

Company s independent registered public accountants for fiscal year 2016.
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John R. Roberts Chairman John E. Klein
Bill G. Armstrong Patrick J. Moore
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No portion of this Audit Committee Report shall be deemed to be incorporated by reference into any filing under the
Securities Act of 1933, as amended (the Securities Act ), the Exchange Act, or through any general statement
incorporating by reference in its entirety the Proxy Statement in which this report appears, except to the extent that
the Company specifically incorporates this report or a portion of it by reference. In addition, this report shall not be
deemed to be filed under either the Securities Act or the Exchange Act.
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EXECUTIVE COMPENSATION

The following narratives and tables discuss the compensation paid in fiscal 2015 to our chief executive officer, chief
financial officer and our other three most highly compensated executive officers, whom we refer to collectively as our
named executive officers. Our named executive officers for 2015 were:

Alan R. Hoskins, Chief Executive Officer;

Brian K. Hamm, Executive Vice President and Chief Financial Officer;

Mark S. LaVigne, Executive Vice President and Chief Operating Officer;

Gregory T. Kinder, Executive Vice President and Chief Supply Chain Officer; and

Emily K. Boss, Vice President and General Counsel.
Although we have provided information on compensation of our named executive officers that predates the Spin-Off,
these individuals may not have qualified as NEOs under the prior reporting structure as part of ParentCo. Our named
executive officers were determined based on the compensation earned for the full year of 2015, including for service
to ParentCo prior to Spin-Off, as shown in the 2015 Summary Compensation Table below.

COMPENSATION DISCUSSION AND ANALYSIS
Overview

Energizer Holdings, Inc. (Energizer), through its operating subsidiaries, is one of the world s largest manufacturers,
marketers and distributors of household batteries, specialty batteries and lighting products.

On July 1, 2015, Energizer completed the legal separation from our former parent company, Edgewell Personal Care
Company (Edgewell or ParentCo), via a tax free spin-off (the Spin-off or Spin). To effect the separation, Edgewell
undertook a series of transactions to separate net assets and legal entities.

To facilitate the Spin-Off, Edgewell distributed shares of Energizer Holdings, Inc. common stock to its shareholders.
Under the terms of the spin-off, Edgewell common stockholders of record as of the close of business on June 16,
2015, the record date for the distribution, received one share in Energizer for each share of Edgewell common stock
they held. Edgewell completed the distribution of Energizer common stock to its shareholders on July 1, 2015, the
distribution date.

As a result of the Spin-Off, Energizer now operates as an independent, publicly traded company on the New York
Stock Exchange, trading under the symbol ENR.

For the first nine months of fiscal 2015, therefore, our named executive officers served in various roles for ParentCo.

The compensation earned by them for three quarters of fiscal 2015 was accordingly based on the compensation

programs and philosophy established by ParentCo prior to the Spin-Off. Following the Spin-Off, our Nominating and
Executive Compensation Committee (the NECC ) made certain adjustments to such compensation programs, including
reviewing the Company s peer group for compensation comparison purposes, making changes to base salaries to

reflect new positions and responsibilities, adopting a performance incentive program for the fourth quarter of fiscal

2015, and making certain equity incentive grants, as described in more detail below.

The new Energizer is committed to aligning our compensation programs with our business strategy and shareholder
interests. Our compensation guiding principles are to structure executive compensation that is:
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We believe our guiding principles are strongly aligned with our strategic priorities of leading with innovation,
operating with excellence and driving productivity. Our primary compensation strategy continues to be Pay for
Performance which drives a culture of accountability and productivity. When shareholders win, management wins.
We are commiitted to delivering consistent and sustainable earnings to shareholders and believe we have built
compensation programs that broadly incent this behavior in the context of our industry and business.

Spotlight Energizer s Compensation Guiding Principles:

Simple Compensation methods should be transparent and minimize perquisites. The linkage between
metrics and business goals should be clear.

Aligned An executive s total compensation package should reflect strong alignment with shareholder
interests.

Balanced The components of compensation should complement each other and offset risk of overemphasis

in any one area.
This Compensation Discussion and Analysis explains and analyzes compensation awarded to or earned by our named
executive officers during the full fiscal 2015, and therefore describes in part the compensation philosophy established
and decisions made by the Nominating and Executive Compensation Committee of ParentCo. It also discusses the
adjustments made by NECC following the Spin-Off, and the changes that are applicable to the compensation of our
named executive officers for fiscal 2016. This Compensation Discussion and Analysis should be read in conjunction
with the tabular disclosures below.
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Key Elements of Executive Compensation in Fiscal 2015

The elements of our executive compensation program in 2015 as well as the purpose of each item are shown in the

following table:

Executive Compensation Elements Established by ParentCo prior to the Spin-Off

Compensation Element Description
Base Salary Annual fixed salary, payable in cash.
Annual Cash Bonus Bonuses are payable in cash upon achievement

of the pre-determined company-wide metrics
for the combined company:

Adjusted EPS target (40%)
Adjusted Operating Profit (40%)

Three-Year global Cost Savings (20%)

Long-Term Equity Awards Restricted stock equivalent awards vesting on
the basis of time or performance if the
recipient remains employed with Energizer.

Supplemental Retirement  Executives participated in the retirement plans

Plans available for all employees as well as
supplemental retirement plans that extended
similar participation in retirement benefits

Table of Contents

Purpose
Helps attract and retain key

Individuals.

Promotes achievement of
company-wide performance goals
and delivery of annual initiatives.

Provides a direct link to shareholder
interests by tying a significant
portion of executive s compensation
to the long-term performance of
underlying metrics and the market
price of the company s common
stock.

Vesting requirements help to retain
key employees.

Ensures that the executives receive
the same relative value compared to
other employees who are not subject
to these limits.
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otherwise limited by federal statute.

Change of Control Executives were entitled to benefits in the

Severance Agreements event of a change of control only if they were
involuntarily terminated (or they would have
resigned for good cause) following a change of
control of the company.
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Allows executives to make

decisions focusing on the interests

of shareholders while using a double
trigger (a change of control plus
termination) to avoid a windfall.
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Executive Compensation Elements Developed by the NECC Following the Spin-Off

Compensation Element Action Taken

Base Salary

Cash Bonus

Equity Awards

Table of Contents

Effective July 1, 2015, the NECC set the base
salaries of the executive officers as follows:

Mr. Hoskins - $900,000
Mr. Hamm - $525,000
Mr. LaVigne - $525,000
Mr. Kinder - $400,000

Ms. Boss - $400,000

The NECC approved the cash bonus program
for the period from July 1, 2015 through
September 30, 2015.

Bonuses are payable in cash upon achievement
of pre-determined company-wide metrics:

adjusted net sales (50%)

adjusted gross margin (50%)

The NECC granted restricted stock equivalent
awards to each of the named executive officers,
which are subject to ratable vesting over a five
year period from the date of grant in July 2015.

The NECC granted restricted stock equivalent
awards with a three-year vesting period to each
of the named executive officers in November

Reason
Helps attract and retain key

Individuals.

Promotes achievement of
company-wide performance goals.
The targets were chosen based on
fulfilling Energizer s business plan
for fiscal 2015 and to maintain the
focus on critical drivers of the
business during the period of
post-spin transition.

Awards:

(i) reflect the leadership the
recipients took to complete the
Spin-Off and establish a strong
foundation for the Company;

(ii) promote retention through the
uncertainty and volatility expected

with any spin-off company in the
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Executive Severance Plan

Change of Control
Employment Agreements
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2015. 70% of the award is performance-based
and only vests based on performance targets of
two metrics: (i) adjusted earnings per share and
(ii) free cash flow as a percentage of sales. The
remaining 30% vests on the third anniversary of
the grant if the recipient remains employed with
the Company.

The NECC adopted the Executive Severance
Plan providing certain benefits upon the
termination of employment.

New change of control employment agreements
with executives.
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initial post-spin period; and

(iii) create a strong alignment with
shareholder interests from the origin
of Energizer forward.

Standardizes the executive
severance process and retains key
executives.

Allows executives to make

decisions focusing on the interests

of shareholders while using a double
trigger (a change of control plus
termination) to avoid a windfall,
eliminates certain legacy gross-ups
and adopts a best of net approach.
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Key Changes to Executive Compensation

Fiscal 2015 was a transitional year as we were owned by, and our executive officers worked in various capacities for,
ParentCo for three quarters of the year. In the short time that we have operated as an independent public company,
however, the NECC has taken several important actions, described below.

Adoption of annual bonus program and long-term equity incentive award metrics

The annual bonus program adopted by the NECC for fiscal 2016 includes four performance metrics:

Adjusted Free Cash Flow (25%). Free Cash Flow measures the cash generated by our business. Free cash flow
means net earnings plus depreciation and amortization plus share based payments plus changes in working capital
plus changes in other assets and liabilities minus capital expenditures, subject to certain adjustment.

Working capital is measured at the beginning and the end of the relevant performance period, and consists of

(i) accounts receivables less the portion of accrued liabilities representing trade allowance, (ii) inventories, and

(iii) accounts payable.

We believe that our investors highly value our ability to generate free cash flow. As a result, maximizing free cash
flow is our top financial objective and this metric encourages delivery on sales goals and cost targets as well as
prudent management of capital expenditures and working capital.

Adjusted Net Sales (25%). Net Sales measures revenue and encourages development of consumer-relevant
innovations and in-store execution to drive product sales.

Adjusted Selling, General & Administrative Expense as a percentage of Net Sales (SG&A % Sales)
(25%). The SG&A % sales metric measures the overhead costs that we incur as a percentage of sales and
encourages tight cost controls, both through our zero-based budgeting efforts and a variable cost structure.

Adjusted Operating Profit (25%). Operating profit measures underlying business profit and encourages
selling products, generating strong gross margins and maintaining tight cost controls.
The long-term equity incentive awards granted in November 2015 by the NECC include two performance metrics:

Cumulative Adjusted Earnings per Share (50%). Adjusted Earnings per Share measures our adjusted
earnings divided by the number of diluted shares outstanding. This metric aligns management with
shareholders through a shared focus on the earnings that accrue to an investor in our common stock.

Free Cash Flow as a percentage of Adjusted Net Sales (FCF % Sales) (50%). The FCF % Sales metric
measures the cash we generate as a percentage of adjusted sales. Given the importance that our investors place
on free cash flow generation, we included a Free Cash Flow metric in both our annual bonus program and
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long-term incentive plan. The Free Cash Flow metric in the annual bonus program measures absolute free
cash flow delivered by our business, and FCF % Sales in our long-term equity incentive program measures
free cash flow relative to net sales and encourages a sustained focus on maximizing cash flow over the long
term.
The NECC develops targets for the annual bonus program and the long-term equity incentive awards to align
executive compensation with the achievement of Energizer s strategic goals as well as the short- and long-term
financial objectives that we have communicated to our shareholders.
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Spotlight Why is Free Cash Flow used in both our short-term and long-term incentive plans?

As our investors know, maximizing cash flow is our #1 priority as a business. We believe that free cash flow is
important for a number of reasons:

Ability to generate cash flow is a strong indicator of the underlying health of the business

Maximizing cash flow requires performance across a number of different areas:

i Generating net sales

i Expanding gross margins

i Controlling corporate overhead
i Managing capital expenditures

i Improving working capital metrics such as days payable, days receivable and days in inventory

Strong cash flow provides opportunities to deliver shareholder return through re-investment in the business,
dividends, share repurchase and acquisitions
We use free cash flow in our annual bonus plan to reward delivery of the cash flow amounts called for by our annual
plans, and free cash flow as a percentage of sales in our long-term incentive plan to incentivize management to create
a business culture that generates strong cash flow year after year.

Changes to executive benefits and corporate policies

Effective July 1, 2015, consistent with our principle of aligned , the NECC eliminated tax gross-ups in all
change of control agreements and adopted a best of net approach.

Effective November 2015, consistent with our principle of balanced, the NECC and Board adopted an
incentive compensation recoupment policy (commonly known as a clawback policy), requiring the repayment
or forfeiture of incentive compensation by our named executive officers in certain circumstances following an
accounting restatement.

Effective January 2016, consistent with our principle of simple, the NECC:
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terminated the Executive Excess Liability benefit, which provided insurance coverage to our executives for up
to $5,000,000 ($10,000,000 for the CEO of Energizer Holdings, Inc.) in protection from personal liability
exposure at no cost to the executive while employed; and

eliminated the ability of our executive officers to make non-matched deferrals under our Executive Savings
Investment Plan.
Objectives of Energizer s Compensation Philosophy

The key objective of our compensation philosophy is to reward management based on their success in increasing our
shareholder value. With a focus on achieving this overarching goal, our overall executive compensation program is
designed to provide a compensation package that would enable us to attract and retain highly talented executives and
maintain a performance-oriented culture. We believe the fiscal 2015 compensation program as adopted by ParentCo
prior to the Spin-Off generally reflected the same key objectives of the program, although we have adopted, and plan
to continue to adopt, different performance metrics. These new metrics reflect the differences between our emphasis
as a division of ParentCo and our new focus as an independent public company.

Pay for Performance

Our goal is to instill a pay for performance culture throughout our operations, with total compensation opportunities
targeted near the 50th percentile of our peer group. In fiscal 2015, a significant portion of
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targeted compensation for our named executive officers was variable not fixed compensation, rewarding the named
executive officers for the achievement of outstanding and sustained performance (including ParentCo performance for
the first three quarters of the fiscal year), which builds shareholder value. Target compensation consisted of the annual
cash bonus (both under the plan adopted by ParentCo and the plan adopted by the NECC), equity awards granted by
ParentCo and five-year equity awards granted by the NECC. We believe this compensation structure offers high
potential rewards for superior performance, and significantly lower compensation for results below target.

In November 2015, our NECC approved the mix of total fiscal year 2016 compensation (comprised of base salary,
annual cash bonus and equity-based incentive compensation) for our NEOs at grant value as shown below:

Competitive Total Compensation Package

Our executive officers are highly experienced, with average industry experience of over 20 years. Because of
management s level of experience and successful track record, as well as the value of maintaining continuity in senior
executive positions, we view retention of key executives as critical to the ongoing success of our operations.
Consequently, we:

target total compensation packages near the 50t percentile of our peer group of companies to help retain key
executives and remain competitive in attracting new employees; and

establish long-term vesting periods for time-based equity-based awards, to provide additional retention
incentives.
Alignment with Shareholder Interests

A significant portion of our executive officers compensation package consists of equity grants that align our officers
interests with those of our shareholders by tying a significant portion of the officers personal wealth to the
performance of our common stock. ParentCo s incentive compensation program had typically focused on a
combination of short- and long-term profitability metrics and other metrics to motivate the achievement of significant
corporate goals. These performance metrics for the fiscal 2015 cash bonus plan as adopted by ParentCo included

(i) adjusted earnings per share, (ii) adjusted operating profit and (iii) restructuring savings. The bonus plan that the
NECC adopted for the three month post-Spin-Off period included performance metrics for adjusted net sales and
adjusted gross margin goals, reflecting corporate goals based on financial information available for that period. These
measures were selected to maintain the focus on critical drivers of the business during the period of post-spin
transition.

In addition to the performance shares granted by our NECC in November 2015, our executive officers also received
long-term equity incentive awards granted in fiscal 2015 by ParentCo as well as a one-time long-term equity incentive
award by the NECC at the Spin-Off. These awards were converted to long-term equity incentive awards based on our
stock price following the Spin-Off.
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During fiscal 2015, the long-term incentive plan performance restricted stock equivalents, approved by ParentCo in
November 2011, vested based on compound annual growth in adjusted EPS of ParentCo over the three-year
performance period, which aligned with shareholder interests in adjusted EPS growth and stock price appreciation
during the performance period.

Compensation Benchmarking

Prior to the Spin-Off, Meridian, the compensation consultant for ParentCo s Nominating and Executive Compensation
Committee, with input from the committee, developed a customized peer group of 23 companies based on a variety of
criteria, including consumer products businesses, businesses with a strong brand focus, competitors for executive
talent, and similarly-sized businesses in terms of revenues and market capitalization.

Meridian used that peer group data to provide a market comparison for ParentCo s executive compensation program,
including for the determination of compensation of our named executive officers for fiscal 2015 through Spin-Off.
Total compensation opportunities were targeted at the 50th percentile of the ParentCo peer group for comparable
positions. The market comparison was made for each key component of compensation, including base pay, target
annual bonus, target total cash compensation and grant-date value of long-term incentives. Meridian also analyzed the
aggregate equity utilization as compared to the peer group. In addition, Meridian reviewed the terms of our
change-in-control program for ParentCo s executives for consistency with market practices.

The peer group used by Meridian, and approved by ParentCo s Nominating and Executive Compensation Committee,
for its review of ParentCo s fiscal 2015 executive compensation consisted of the following companies. The industries
in which the companies are engaged are noted: (1) household products; (2) personal care; (3) food and beverage; and
(4) apparel.

Avery Dennison(1) Tupperware Brands Company(1) Hasbro(1) NuSkin Enterprises(2)
Avon Products(2) Elizabeth Arden(2) The Hershey Revlon(2)
Company(3)
Brown-Forman(3) Estee Lauder Companies, Inc.(2) Masco Corporation(1)  S.C. Johnson & Son(1)
Church & Dwight(1)(2) Fortune Brands Home & Mattel, Inc.(1) The Scott s Miracle-Gro
Security, Inc.(1) Company(1)
The Clorox Company(1)  Hallmark Cards(1) Mead Johnson Nutrition The Sherwin-Williams
Co.(3) Company(1)
Colgate-Palmolive Hanesbrands(4) Newell Rubbermaid(1)
Company(2)

The following table provides an overview of how ParentCo compared to its peer group companies based on revenue
as of September 30, 2014:
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(in millions of dollars)
75t Percentile
50t Percentile
25t Percentile

ParentCo.
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Revenue
$ 6,808
$ 4,307
$ 2,898

$ 4,600
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Following the Spin-Off, Mercer considered our business, including the complexity of our operations, the competitive
environment and dynamics in the peer group selection for Energizer. Mercer identified market competitors, companies
based in the United States in the same industry, and companies that compete with us for capital and talent. Based on
the analysis, NECC adopted the following group of 16 companies as our peer group following the Spin-Off. The
industries in which the companies are engaged are noted: (1) household products; (2) personal care; (3) food and
beverage; and (4) apparel.

Church &
Jarden Corporation (1) Dwight Inc. Snyders-Lance Inc. (3)
(H2)

The Scotts
Newell Rubbermaid (1) Miracle-Gro Central Garden & Pet Co. (1)
Company (1)

Tupperware
The Clorox Company (1) Brands Revlon Inc. (2)
Corporation (1)

Monster
Hanesbrands Inc. (4) Beverage Helen Of Troy Ltd (2)
Corporation (3)

Post Holdings,

Spectrum Brands Holdings, Inc. (1) Inc. (3)

Hasbro Inc. (1) Hain Celestial
Group, Inc. (3)
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The following table provides an overview of how we compared to our peer group companies based on revenue and
number of employees as of July 1, 2015.

(dollars in millions) Revenue Employees
75t Percentile $ 4,653 13,175
50th Percentile $ 2,756 6,300
25th Percentile $ 2,020 4,336
Energizer. $ 1,719 5,100

Elements of Compensation
Base Pay

Starting on July 1, 2015, following the Spin-Off, we benchmarked our executives base pay against our new peer
group. We expect to benchmark salaries, as well as other components of our executive compensation, annually each
November as a guide to setting compensation for key positions, including the named executive officers, in the context
of prevailing market practices. Our management and the NECC believe that an important benchmark for base salaries
is the 50th percentile for the peer group, but also that it is important to consider the interplay of all of the benchmarked
components of total compensation as well as the individual s performance.

At the beginning of each fiscal year, the NECC plans to establish the salaries of the executive officers (other than the
chief executive officer) based on recommendations of the chief executive officer. These recommendations are based
on an assessment of the individual s responsibilities, experience and individual performance. The salary of the chief
executive officer is set by the NECC, taking into account the recommendation of the committee s compensation
consultant. In connection with that review, Mercer provides the NECC with a range of possible salary and long-term
incentive award levels. The NECC uses this information, along with its analysis of the performance and contributions
of the chief executive officer against performance goals, to determine an appropriate salary.

The base salaries prior to the Spin-Off were established pursuant to similar procedures by ParentCo s nominating and
executive compensation committee. Following the Spin-Off, the NECC evaluated the base salaries of the named
executive officers at its July 1, 2015 meeting and set the base salaries of the named executive officers for fiscal 2015

as follows: Mr. Hoskins $900,000; Mr. LaVigne $525,000; Mr. Hamm $525,000; Mr. Kinder $400,000 and

Ms. Boss $400,000. In November 2015, as part of its annual review, the NECC evaluated the base salaries of the
named executive officers and set the base salaries of the named executive officers for fiscal 2016 as follows:

Mr. Hoskins $927,000; Mr. LaVigne $540,750; Mr. Hamm $540,750; Mr. Kinder $418,000 and Ms. Boss $412,000.
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Incentive Programs

ParentCo had typically approved an annual two-tier incentive compensation structure for its key executives, including
our named executive officers, consisting of an annual performance program, paid in cash, and a three-year
performance program, paid in restricted stock equivalents. Awards to officers under the annual performance program
were made under the terms of a shareholder-approved executive officer bonus plan, and the three-year performance
awards were granted under the terms of ParentCo s Second Amended and Restated 2009 Incentive Stock Plan.
Importantly, 100% of the awards under the annual performance program were based on company performance.

Due to the Spin-Off, the Nominating and Executive Compensation Committee of ParentCo made certain adjustments
to the incentive compensation structure, by (i) adopting a 9-month bonus plan rather than an annual bonus plan,

(ii) granting time-based equity incentives with a two-year vesting period rather than a combination of time-based
equity incentives and performance-based equity incentives with a three-year vesting period and (iii) converting certain
performance awards that would have vested based on performance criteria in November 2016 at target to time-based
awards that vest in November 2016 due to the difficulty of calculating the outcomes of the performance criteria
beyond the Spin-Off date. The performance period under the cash bonus plan was set to end at the completion of the
Spin-Off.

Following the Spin-Off, the NECC adopted a new cash bonus plan, initially for the three-month performance period
ended on September 30, 2015, and made equity grants with a five-year ratable vesting period to each of our executive
officers. Beginning in November 2015 with the fiscal 2016 compensation program, the NECC has established an
incentive compensation structure that includes an annual cash bonus plan and a long-term three-year equity incentive
program.

ParentCo also provided strategic transaction incentive agreements to certain named executive officers as described
below.

ParentCo Cash Bonus Program

The cash bonuses to ParentCo s key executives, including our named executive officers, were based on a percentage of
the executive s annual salary, and adjusted based on performance to metrics determined by ParentCo s Nominating and
Executive Compensation Committee. The ParentCo 2015 annual bonus program was designed to measure

performance against three metrics:

Adjusted EPS (40% of the named executive officer s bonus target);

Adjusted Operating Profit (40% of the named executive officer s bonus target); and

Company-wide Three-Year Global Cost Savings (20% of the named executive officer s bonus target).
The performance goals for each metric were set by ParentCo at the beginning of the fiscal year. Each officer was
assigned individual bonus targets, based upon individual performance and prevailing market practice information
provided by the consultant to ParentCo s Nominating and Executive Compensation Committee. For the first nine
months of fiscal 2015, the following bonus targets, defined as a percentage of the individual s base pay, were assigned
to our named executive officers:

Mr. Hoskins - 80%
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Mr. LaVigne - 65%
Mr. Hamm - 50%
Mr. Kinder - 50%
Ms. Boss - 50%
In anticipation of his new role, Mr. Hoskins bonus target was increased to 100% on March 1, 2015.
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The named executive officers received overall bonus payouts based 100% on the company performance metrics
described below, and there was no individual performance component of the payout.

The payouts under the ParentCo Cash Bonus Program were made by us in November 2015 following certification of
the results by the NECC.

These payouts were based on outcomes under the following performance metrics:

Adjusted EPS

Adjusted EPS means diluted earnings per share of ParentCo, determined in accordance with U.S. generally accepted
accounting principles ( GAAP ), subject to adjustment for certain limited matters, including the effects of acquisitions,
divestitures, extraordinary dividends, stock splits or stock dividends, recapitalizations, extraordinary transactions such
as mergers or spin-offs, reorganizations, unusual or non-recurring non-cash accounting impacts and costs associated

with restructurings.

The threshold, target and stretch achievement levels, and the percent payout at each level, were as follows:

FY15 ParentCo Bonus Threshold Target Stretch
(40% of Bonus Target) 35% Payout 100% Payout 200% Payout
Adjusted EPS $4.68 $5.20 $5.70

Bonuses indicated increase proportionately in 1/10th of 1% increments for final results between the goals indicated
with maximum bonus at stretch. No bonuses tied to performance would have been paid for results below the
Threshold goal.

The NECC considered whether to exercise its negative discretion, including consideration of whether to disregard the
impact of the following events when determining the achievement of targets: (i) costs associated with restructuring
operations, (ii) costs associated with ParentCo s efforts to effect the Spin-Off, and (iii) various integration and
transaction costs. The NECC reviewed the adjustments and used negative discretion to reduce the adjusted EPS of
ParentCo calculated under the plan of $5.31 to $5.26, which resulted in an amount of awards payable under the annual
bonus plan of 112% of target.

Adjusted Operating Profit

Adjusted Operating Profit means net earnings plus taxes and interest expense, subject to adjustment for certain limited
matters, including the effects of acquisitions, divestitures, extraordinary dividends, stock splits or stock dividends,
recapitalizations, extraordinary transactions such as mergers or spin-offs, reorganizations, unusual or non-recurring

non-cash accounting impacts and costs associated with restructuring.

The threshold, target and stretch achievement levels, and the percent payout at each level, are as follows:
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Threshold Target Stretch
(40% of Bonus Target) 35% Payout 100% Payout 200% Payout
Adjusted Operating Profit $495 million $550.2 million $605 million

Bonuses indicated increase proportionately in 1/10th of 1% increments for final results between the goals indicated
with maximum bonus at stretch. No bonuses tied to performance are paid for results below the Threshold goal.
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The NECC considered whether to exercise its negative discretion, including consideration of whether to disregard the
impact of the following events when determining the achievement of targets: (i) costs associated with restructuring
operations, (ii) costs associated with ParentCo s efforts to effect the Spin-Off, and (iii) various integration and
transaction costs. The NECC reviewed the adjustments and used negative discretion to reduced the adjusted operating
profit of ParentCo of $553.0 to $551.7, which resulted in an amount of awards payable under the annual bonus plan of
102.7% of target.
Company-wide Three-Year Global Cost Savings
Company-wide Three-Year Global Cost Savings means the gross project-to-date pre-tax expense reductions from

specific actions as compared to the Company s expenses in Fiscal Year 2014, through implementation of the action
plans in areas approved by the Board of Directors, including but not limited to:

Global Manufacturing and Research & Development

Global Supply Chain

Global and Corporate General & Administrative Expenses

Global Sales & Marketing Optimization

Global Procurement

Threshold Target Stretch
(20% of bonus target) 35% Payout 100% Payout 200% Payout
Company-wide Three-Year Global Cost Savings $40 million $44 million $60 million

Bonuses indicated increase proportionately in 1/10th of 1% increments for final results between the goals indicated
with maximum bonus at stretch. No bonuses tied to performance are paid for results below the Threshold goal.

The NECC considered whether to exercise negative discretion when determining the achievement of targets, and
determined that no negative discretion should be exercised. The Company-wide Three-Year Global Cost Savings were
$75 million, which made the amount of the awards payable under the annual bonus plan 200% of target.

Fiscal 2015 Bonus Program Adopted in July 2015

Atits July 1, 2015 meeting, the NECC approved the bonus program for the named executive officers for the period

from July 1, 2015 through September 30, 2015. The short duration of this program reflected the timing of completion

of the Spin-Off. This bonus program offered a potential payout to the named executive officers, expressed as a
percentage of the individual s bonus target, which is a percentage of the individual s base salary. Due to the fact that the
bonus plan related only to our fourth fiscal quarter, bonus amounts were limited to 25% of the individual annual bonus
target for the period from July 1, 2015 through September 30, 2015.
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The 2015 Bonus Program payouts for the fourth fiscal quarter were based on the achievement by the Company of

(i) adjusted net sales and (ii) adjusted gross margin goals, weighted equally. These metrics were chosen to encourage
delivery of profitable sales during the fourth quarter of fiscal 2015 and maintain the focus on critical drivers of the
business during a period of post-spin transition.

The NECC reviewed the bonus targets in July 2015 and November 2015. For the fourth quarter of fiscal year 2015
and fiscal year 2016, the following bonus targets were assigned to our named executive officers:

Mr. Hoskins  100%
Mr. LaVigne 80%
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Mr. Hamm 80%

Mr. Kinder 60%

Ms. Boss  60%
Adjusted Net Sales

Adjusted net sales means GAAP net sales during the fourth quarter of fiscal 2015, adjusted to account for certain

items such as the effects of acquisitions, divestitures, extraordinary dividends, stock split-ups, stock dividends or

distributions, certain major corporate transactions, reorganizations, unusual or non-recurring non-cash accounting
impacts or changes in accounting standards or treatment, costs associated with events such as costs related to the

Spin-Off, plant closings, sales of facilities or operations, and business restructurings.

The threshold, target and stretch achievement levels, and the percent payout at each level, were as follows:

FY15 Q4 Bonus Threshold Target Stretch
(50% of Bonus Target) 35% Payout 100% Payout 200% Payout
Net Sales $400 million $410 million $420 million

Bonuses indicated increase proportionately in 1/10th of 1% increments for final results between the goals indicated
with maximum bonus at stretch. No bonuses tied to our performance are paid for results below the threshold goal.

The NECC considered whether to exercise negative discretion when determining the achievement of targets, and
determined that no negative discretion should be exercised. Net Sales in the fourth fiscal quarter on a constant
currency basis were $405, which made the amount of the awards payable under the annual bonus plan 67.5% of target.

Adjusted Gross Margin Percentage

Adjusted gross margin percentage was defined as GAAP gross margin with respect to the fourth quarter of fiscal
2015, adjusted similarly to the net sales metric.

The threshold, target and stretch achievement levels, and the percent payout at each level, are as follows:

Threshold Target Stretch
(50% of Bonus Target) 35% Payout 100% Payout 200% Payout
Gross Margin % 44.4% 45.4% 46.4%

Bonuses indicated increase proportionately in 1/10th of 1% increments for final results between the goals indicated
with maximum bonus at stretch. No bonuses tied to our performance are paid for results below the threshold goal.

The NECC considered whether to exercise negative discretion when determining the achievement of targets, and
determined that no negative discretion should be exercised. Gross Margin during the fourth fiscal quarter on a
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constant currency basis was 46.5%, which made the amount of the awards payable under the annual bonus plan 200%
of target.
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Strategic Transaction Incentive Agreement

Prior to the Spin-Off, ParentCo approved Strategic Transaction Incentive Agreements with certain of ParentCo s
executive officers. The agreements provided that the recipients receive a special cash bonus following achievement of
performance objectives related to leadership of the successful Spin-Off. The agreements contain non-compete
provisions that prohibit the recipients from competing against ParentCo for one year after termination. The following
Strategic Transaction Incentive bonuses were paid by ParentCo to our named executive officers during FY2015:

Mr. LaVigne $660,000; Mr. Homm  $301,600; Mr. Kinder = $360,500; and Ms. Boss ~ $375,000.

Equity Awards

ParentCo granted, and our Equity Incentive Plan authorizes the NECC to grant, various types of equity awards. All
outstanding equity awards of our named executive officers previously granted by ParentCo were converted into
comparable awards of Energizer upon the completion of the Spin-Off at a stock price based on the five day volume
weighted trading price of ParentCo s stock pre-spin and our stock post-spin. Additionally, certain performance awards
that would have vested based on performance criteria in November 2016 were converted at target to time-based
awards that vest in November 2016 due to the difficulty of calculating the outcomes of the performance criteria
beyond the Spin-Off date.

Timing and Procedures for Grants and ParentCo Awards in fiscal 2015

Other than in exceptional cases, such as promotions or new hires, long-term incentive awards were granted by
ParentCo in the first quarter of the fiscal year (October through December), at the time when salary levels and bonus
programs for the new fiscal year were also determined.

The size of equity awards for our named executive officers granted by ParentCo in November 2014 was based in part
upon benchmarked data from ParentCo s peer group provided by Meridian valued on the date of grant. The size of
awards also reflected other factors, such as officers individual performance, current dilution rates, and the market
run-rate for equity grants among the peer group. The number of restricted stock equivalents awarded in November
2014 were based on the amounts targeted to be delivered after two years, and the corresponding grant date value of the
restricted stock equivalents. The restricted stock equivalent awards are stock-settled at the end of the two-year period,
when they convert into unrestricted shares of our common stock if and to the extent that the vesting requirements are
met. The number of restricted stock equivalents granted to each named executive officer is shown in the Grants of
Plan-Based Awards table.

Our NECC plans to follow the timeline used by ParentCo for making equity grants, and granted our first annual equity
awards in November 2015. Our chief executive officer recommended to the NECC the number of shares or share units
to be awarded for each named executive officer (other than the chief executive officer), based on market data as well
as the roles, responsibilities and individual performance of e