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[ENERGIZER LOGO]

ENERGIZER HOLDINGS, INC.
533 MARYVILLE 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 2:30 p.m. on Monday, January 27, 2003 at
Energizer World Headquarters, 533 Maryville University Drive, St. Louis,

Missouri 63141.

We hope vyou will attend 1in person. If you plan to do so, please bring the
enclosed Shareholder Admittance Ticket with vyou.

Whether vyou plan to attend the meeting or not, we encourage you to read this
Proxy Statement and vote your shares. You may sign, date and return the enclosed
proxy as soon as possible in the postage-paid envelope provided, or you may vote
by telephone or wvia Internet. However you decide to vote, we would appreciate

your voting as soon as possible.

We look forward to seeing vyou at the Annual Meeting!

[J. PATRICK MULCAHY SIG]

J. PATRICK MULCAHY
Chief Executive Officer

December 9, 2002
ENERGIZER HOLDINGS, INC.
533 MARYVILLE 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 2:30 p.m. on Monday, January 27, 2003, at Energizer World Headquarters, 533
Maryville University Drive, St. Louils, Missouri 63141.
The purpose of the meeting 1is to:
1. elect four directors to serve three-year terms ending at the Annual
Meeting held in 2006, and one director to serve a one-year term ending at the
Annual Meeting held in 2004, or until their respective successors are elected
and qualified;

and to act wupon such other matters as may properly come before the meeting.

You may vote if you are a shareholder of record on November 22, 2002. It is
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important that your shares be represented and voted at the Meeting. Please vote
in one of these ways:

- USE THE TOLL-FREE TELEPHONE NUMBER shown on the proxy card;
- VISIT THE WEB SITE noted on your proxy card to vote via the Internet; OR

- MARK, SIGN, DATE AND PROMPTLY RETURN the enclosed proxy card in the
postage-paid envelope.

By Order of the Board of Directors,
[TIMOTHY L GROSCH SIG]

Timothy L. Grosch
Secretary

December 9, 2002

PROXY STATEMENT-VOTING PROCEDURES

YOUR VOTE IS VERY IMPORTANT

The Board of Directors 1s soliciting proxies to be used at the 2003 Annual
Meeting. This proxy statement and the form of proxy will Dbe mailed to
shareholders Dbeginning December 9, 2002.

WHO CAN VOTE

Record holders of Energizer Holdings, Inc. Common Stock on November 22, 2002 may
vote at the meeting. On November 22, 2002, there were 88,532,668 shares of
Common Stock outstanding. The shares of Common Stock held in the Company's
treasury will not be voted.

HOwW YOU CAN VOTE

There are three voting methods:

- Voting by Mail. TIf vyou choose to vote by mail, simply mark your proxy,
date and sign 1it, and return it in the postage-paid envelope provided.

- Voting Dby Telephone. You can vote your shares by telephone by calling the
toll-free telephone number on your proxy card.

- Voting by Internet. You can also vote via the Internet. The web site for
Internet voting 1is on your proxy card, and voting is available 24 hours a day.

If vyou vote by telephone or via the Internet you should not return your proxy
card.

HOW YOU MAY REVOKE OR CHANGE YOUR VOTE

You <can revoke vyour proxy at any time before it is voted at the meeting by:
- sending written notice of revocation to the Secretary;

- submitting another proper proxy by telephone, Internet or paper ballot; or

- attending the Annual Meeting and voting in person. If your shares are held
in the name of a bank, Dbroker or other holder of record, you must obtain a
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proxy, executed in your favor from the holder of record, to be able to vote at
the meeting.

GENERAL INFORMATION ON VOTING

You are entitled to cast one vote for each share of Common Stock you own on the
record date. Shareholders do not have the right to vote cumulatively in electing
directors. The election of each director nominee must be approved by a majority
of shares entitled to vote and represented at the Annual Meeting in person or by
proxy. Shares represented by a proxy marked "abstain" on any matter, or that
provide that a vote be withheld with respect to the election of any one or more
of the nominees for election as directors, will be considered present at the
Meeting for purposes of determining a quorum and for purposes of calculating the
vote, but will not Dbe considered to have voted in favor of the proposal or
nominee. Therefore, any proxy marked "abstain" will have the effect of a vote
against the matter. Shares represented by a proxy as to which there is a "broker
non-vote" (for example, where a broker does not have discretionary authority to
vote the shares), will be considered present at the meeting for purposes of
determining a quorum, but will have no effect on the vote.

All shares that have been properly voted-whether by telephone, Internet or
mail-and not revoked, will be voted at the Annual Meeting in accordance with
your instructions. If vyou sign vyour proxy card but do not give voting
instructions, the shares represented by that proxy will be voted as recommended
by the Board of Directors.

If any other matters are properly presented at the Annual Meeting for
consideration, the persons named 1in the -enclosed proxy card will have the
discretion to vote on those matters for you. At the date this proxy statement
went to press, no other matters had been raised for consideration at the Annual
Meeting.

VOTING BY PARTICIPANTS 1IN THE COMPANY'S OR
NESTLE PURINA PETCARE COMPANY SAVINGS
INVESTMENT PLAN

If you participate 1in the Company's Savings Investment Plan or in the Nestle
Purina PetCare Company Savings Investment Plan and had an account in the
Energizer Common Stock Fund on November 14, 2002, the proxy will also serve as
voting instructions to the +trustee for both plans, Vanguard Fiduciary Trust
Company, an affiliate of The Vanguard Group of Investment Companies, for the
shares of Common Stock credited to your account on that date. If the trustee
does not receive directions with respect to any shares of Common Stock held in a
plan, it will wvote those shares in the same proportion as it votes shares in
that plan for which directions were received.

COSTS OF SOLICITATION

The Company will pay for preparing, printing and mailing this proxy statement.
We have engaged Georgeson & Company, Inc. to help solicit proxies from
shareholders for a fee of $11,000 plus 1its expenses. Proxies may also be
solicited personally or by telephone by regular employees of the Company without
additional compensation, as well as by employees of Georgeson. The Company will
reimburse banks, Dbrokers and other custodians, nominees and fiduciaries for
their costs of sending the proxy materials to our beneficial owners.

COMPLIANCE WITH SECTION 16(A) REPORTING

The rules of the Securities and Exchange Commission require that the Company
disclose late filings of reports of stock ownership and changes in stock
ownership by 1its directors and executive officers. Mr. F. Sheridan Garrison
inadvertently failed to file a Form 4 for the month of November, 2001 to
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disclose an acquisition of Energizer Stock, but corrected it by a late Form 4
for that month, which was filed on January 4, 2002. As a result of a Company
clerical error, Mr. Daniel J. Sescleifer and Mr. Joseph W. McClanathan both
inadvertently failed to disclose an employee option grant on September 23, 2002,
but each corrected it by a late Form 4 filing on November 5, 2002. To the best
of the Company's knowledge, all of the filings for the Company's other executive
officers and directors were made on a timely basis in 2002.

ITEM 1. ELECTION OF DIRECTORS

The Board of Directors currently consists of ten members and is divided into
three <classes, with one class currently consisting of five members, one class
consisting of three members, and one class consisting of two members, with terms
of service expiring at successive Annual Meetings.

In order to equalize the classes, four directors will be elected at the 2003
Annual Meeting to serve for a three-year term expiring at our Annual Meeting in
the vyear 2006, and one director will be elected to serve for a one-year term
expiring at our Annual Meeting in the year 2004. The Board has nominated H. Fisk
Johnson, J. Patrick Mulcahy, Pamela M. Nicholson, William P. Stiritz and W.
Patrick McGinnis for election as directors at this Meeting, with Messrs.
Johnson, Mulcahy, Stiritz and Ms. Nicholson to serve until the 2006 Annual
Meting, and Mr. McGinnis to serve until the 2004 Annual Meeting. Each nominee is
currently serving as a director and has consented to serve for a new term. Each
nominee elected as a director will continue in office until his or her successor
has Dbeen elected and qualified. 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 or her place, unless you indicate
otherwise.

VOTE REQUIRED. The affirmative vote of a majority of the outstanding shares of
Common Stock entitled to vote and represented in person or by proxy 1is required
for the election of each director.

THE BOARD OF DIRECTORS RECOMMENDS A VOTE FOR THE ELECTION OF THESE NOMINEES FOR
ELECTION AS DIRECTORS.

INFORMATION ABOUT NOMINEES AND OTHER DIRECTORS

Please review the following information about the nominees and other directors
continuing 1in office. The ages shown are as of December 31, 2002.

[JOHNSON PHOTO] H. FISK JOHNSON, Director Since 2000, Age 44
(Standing for election at this meeting for a term
expiring in 2006)

Chairman of the Board and Chairman, S.C. Johnson & Son,
Inc. (consumer products).

[MULCAHY PHOTO] J. PATRICK MULCAHY, Director Since 2000, Age 58
(Standing for election at this meeting for a term
expiring in 2006)

Chief Executive Officer, Energizer Holdings, Inc.
Also a director of Solutia, Inc.
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[STIRITZ PHOTO] WILLIAM P. STIRITZ, Director Since 2000, Age 68
(Standing for election at this meeting for a term
expiring in 2006)

Chairman of the Board and Chairman of the Energizer

Holdings, Inc. Management Strategy and Finance Committee.
Also a director of Ball Corporation, The May Department
Stores Company, Ralcorp Holdings, Inc. and Vail Resorts, Inc.

[NICHOLSON PHOTO] PAMELA M. NICHOLSON, Director Since 2002, Age 43
(Standing for election at this meeting for a term
expiring in 2006)

Senior Vice President, North American Operations,
Enterprise Rent-A-Car (auto leasing).

[MCGINNIS PHOTO] W. PATRICK MCGINNIS, Director Since 2002, Age 55
(Standing for election at this meeting for a term
expiring in 2004)

Chief Executive Officer and President, Nestle Purina
PetCare Company (pet foods and related products). Also a
director of Brown Shoe Company, Inc.

[GARRISON PHOTO] F. SHERIDAN GARRISON, Director Since 2000, Age 68
(Continuing in Office-Term Expiring in 2004)

Retired Chairman of the Board, American Freightways, Inc.
(trucking) . Also a director of Federal Express Corporation.

[HOOVER PHOTO] R. DAVID HOOVER, Director Since 2000, Age 57
(Continuing in Office-Term Expiring in 2004)

Chairman, President and Chief Executive Officer, Ball
Corporation (beverage and food packaging and aerospace

products and services). Also a director of Ball Corporation.

[DANFORTH PHOTO] WILLIAM H. DANFORTH, Director Since 2000, Age 76
(Continuing in Office-Term Expiring in 2005)

Trustee and former Chancellor, Washington University.

[LIDDY PHOTO] RICHARD A. LIDDY, Director Since 2000, Age 67
(Continuing in Office-Term Expiring in 2005)

Retired Chairman and CEO, GenAmerica Corporation (insurance
holding company) and Retired Chairman of the Board of the
Reinsurance Group of America, Incorporated (insurance). Also
a director of Brown Shoe Company, Inc., Ralcorp Holdings,
Inc. and Ameren Corporation.

[MICHELETTO PHOTO] JOE R. MICHELETTO, Director Since 2000, Age 66

(Continuing in Office-Term Expiring in 2005)

Chief Executive Officer and President, Ralcorp Holdings,
Inc. (food products). Also a director of Ralcorp Holdings,
Inc. and Vail Resorts, Inc.

BOARD OF DIRECTORS STANDING COMMITTEES
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NOMINATING
AND EXECUTIVE
BOARD MEMBER BOARD AUDIT EXECUTIVE FINANCE COMPENSATION
William H. Danforth X X X X X*
F. Sheridan Garrison X X X X
R. David Hoover X X* X
H. Fisk Johnson X X X
Richard A. Liddy X X* X X
W. Patrick McGinnis X
Joe R. Micheletto X X X X
J. Patrick Mulcahy X X X
Pamela M. Nicholson X
William P. Stiritz X* X* X
Meetings held in 2002 7 3 1 0 4

*Chairperson

AUDIT: Reviews auditing, accounting, financial reporting and internal control
functions. Recommends our independent accountants and reviews their services.
All members are non-employee directors.

EXECUTIVE: May act on behalf of the Board in the intervals between Board
meetings.

FINANCE: Reviews the Company's financial condition, objectives and strategies
and makes recommendations to the Board concerning financing requirements,
dividend policy, foreign currency management and pension fund performance.

NOMINATING AND EXECUTIVE COMPENSATION: Sets compensation of executive officers,
approves deferrals under the Company's Deferred Compensation Plan, administers
the Company's 2000 Incentive Stock Plan and grants stock options and other
awards under that plan. Monitors management compensation and benefit programs,
and reviews principal employee relations policies. Recommends nominees for
election as directors or executive officers to the Board. Also recommends
committee memberships and compensation and benefits for directors. All members
are non-employee directors.

The Nominating and Executive Compensation Committee will consider suggestions
from shareholders regarding possible director candidates for the terms of Board
members expiring in 2004. Such suggestions, together with appropriate
biographical information, should be submitted to the Secretary of the Company.
See "Shareholder Proposals for 2004 Annual Meeting" for details regarding the
procedures and timing for the submission of such suggestions.

During fiscal vyear 2002, all directors other than H. Fisk Johnson attended 75%
or more of the Board meetings and Committee meetings on which they served during
their period of service.

DIRECTOR COMPENSATION

All directors, other than J. Patrick Mulcahy, received the following fees for
serving on the Board or its Committees. Mr. Mulcahy received no compensation
other than his normal salary from the Company for his service on the Board and
its Committees.
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Annual Retainer $ 30,000
Fee for Each Board Meeting $ 1,000
Fee for Each Committee Meeting $ 1,000

The chairpersons of the Committees also received an additional annual retainer
of $2,000 for each Committee that they chaired.

STOCK AWARDS

On May 8, 2000, each non-employee director at that time, received an option to
purchase 10,000 shares of Common Stock of the Company at $17.00, the closing
price for such shares on that date on the New York Stock Exchange composite
index. Mr. Stiritz received an option to purchase 500,000 shares of Common Stock
at the closing price on that date. Mr. Johnson received an option to purchase
10,000 shares on September 18, 2000, the date of his appointment to the Board,
at $20.00, the closing price of the Common Stock on that date. Ms. Nicholson and
Mr. McGinnis each received an option to purchase 10,000 shares on September 23,
2002, the date of their appointment to the Board, at $30.10, the closing price
of the Common Stock on that date. The options, which were granted under the
Company's 2000 Incentive Stock Plan and have a ten year term, are exercisable at
the rate of 20% per vyear, beginning on the first anniversary of the date of
grant. They are exercisable prior to that date upon the director's death,
declaration of total and permanent disability, retirement or resignation from
the Board, or wupon a change 1in control of the Company.

On May 8, 2000, each non-employee director, also received a restricted stock
equivalent award under which the director will be credited with a restricted
stock equivalent for each share of the Company's Common Stock he acquires prior
to May 8, 2002, up to a limit of 10,000 shares. Mr. Stiritz received a similar
award, but with a limit of 130,000 shares. (On September 18, 2000, Mr. Johnson,
and on September 23, 2002, Ms. Nicholson and Mr. McGinnis, were granted a
similar award, up to a limit of 10,000 shares, with respect to shares of Common
Stock they acquire prior to the end of the two-year period commencing on the
date of grant.) The equivalents granted will vest three years from crediting and
will convert, at that time, into an equal number of shares of Common Stock. They
also vest wupon a director's death, declaration of total and permanent

disability, or wupon a change 1in control of the Company. (Upon Mr. Pruzan's

resignation from the Board of Directors, the ©Nominating and Executive
Compensation Committee elected to accelerate the vesting of his stock
equivalents.) If elected by the director, conversion could be deferred until the

director terminates his service on the Board. As of November 1, 2002 the
following directors have been credited with the indicated number of restricted
stock equivalents: Mr. Danforth-10,000 equivalents; Mr. Micheletto-10,000
equivalents; Ms. Nicholson-0 equivalents; Mr. McGinnis-0 equivalents; Mr. Liddy-
10,000 equivalents; Mr. Hoover-10,000 equivalents; Mr. Garrison-2,000
equivalents; Mr. Johnson-10,000 equivalents; Mr. Stiritz-130,000 equivalents.

DEFERRED COMPENSATION PLAN

Directors can elect to have their retainer and meeting fees paid monthly in
cash, or defer payment until their resignation from the Board under the terms of
the Energizer Holdings, Inc. Deferred Compensation Plan. Under that Plan, they
can defer in the form of stock equivalents under the Energizer Common Stock Unit
Fund, which tracks the value of the Company's Common Stock, they can defer into
the Prime Rate Option, under which deferrals are credited with interest at
Morgan Guaranty Trust Company of New York's prime rate, or they can defer into
any of the Measurement Fund Options which track the performance of the Vanguard
investment funds offered under the Company's Savings Investment Plan. Deferrals
in the Energizer Common Stock Unit Fund during each calendar year are increased
by a match from the Company at the end of that year. For the year 2002 the
Company set the matching contribution at 33 1/3% for Directors. Deferrals in the
Plan are paid out in a lump sum in cash within 60 days following the director's
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termination of service on the Board.

COMPENSATION COMMITTEE INTERLOCKS
AND INSIDER PARTICIPATION

Mr. Stiritz, Chairman of the Management Strategy and Finance Committee, and
Chairman of the Board of the Company, 1s Chairman of the Nominating and
Compensation Committee of the Board of Directors of Ralcorp Holdings, Inc., and

also serves on the Human Resources Committee of the Board of Directors of Ball
Corporation. Mr. Micheletto, a director of the Company, is the Chief Executive
Officer and President of Ralcorp Holdings, Inc. Mr. Hoover, also a director of
the Company, 1s the Chairman, President and Chief Executive Officer of Ball
Corporation. Mr. Micheletto and Mr. Hoover serve on the Nominating and Executive
Compensation Committee of the Company's Board of Directors.

CERTAIN RELATIONSHIPS AND
RELATED TRANSACTIONS

GUARANTEED LOANS FOR OFFICERS

Under the Company's Shareholder Value Commitment Program, the Company has
granted restricted stock equivalent awards to encourage direct, long-term
ownership of its Common Stock Dby directors and certain officers and key
executives. Under the ©program, individual acquisitions of shares of Common
Stock, up to a maximum per individual, are matched with an equal number of
restricted stock equivalents which vest and convert into shares of Common Stock
three vyears from the date of crediting. Purchases of Common Stock by certain
officers in that Program were financed under personal lines of credit extended
to the officers by Bank of America. The Company has guaranteed the credit lines,
but each officer has agreed to indemnify the Company if it incurs any loss under
its guarantee, and has agreed that the Company may set off such losses against
amounts that it may otherwise owe to him. Upon passage of the Sarbanes-Oxley Act
of 2002, the Company and Bank of America amended the guarantee to provide that
it would not extend to any drawdowns under the existing lines of credit after
the effective date of the Act. The largest aggregate amount owed during fiscal
2002 on each of the executive officers' credit lines, to the extent guaranteed
by the Company, was as follows: Mr. McClanathan-$490,056.01; Mr. Conrad-
$470,272.92 and Mr. Sescleifer-$358,027.08.

OTHER TRANSACTIONS

In 2000 the Company entered into an Engagement Agreement with Dresdner Kleinwort
Wasserstein ("DKW"), wunder which DKW was retained, on an annual basis, to
provide financial advisory services to the Company in connection with

implementing and completing long-term strategic plans and, in the event of any
offer or ©proposal to the Company or its shareholders regarding control of the
Company, matters relating to takeover defense. Mr. Pruzan, who resigned as a
director of the Company during the last fiscal year, is President and Chief
Executive Officer of the ©North American Investment Banking division of DKW.

To the Company's best knowledge, Mr. Pruzan did not receive direct or indirect
compensation related to the Company's retention arrangement with DKW. He has
disclaimed any material interest in that arrangement. The Company expects that
its business relationship with DKW will continue and any transactions will be
conducted 1in the ordinary course and on competitive terms.

OTHER BUSINESS

The Board knows of no Dbusiness which will be presented at the 2003 Annual
Meeting other than that described above. The Company's Bylaws provide that
shareholders may nominate candidates for directors or present a proposal or
bring other business before an Annual Meeting only if they give timely written
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notice of the nomination or the matter to be brought not less than 90 nor more
than 120 days prior to the Meeting. No such notice with respect to the 2003
Annual Meeting was received by the deadline of October 29, 2002.

SELECTION OF AUDITORS

The Board, wupon the recommendation of the Audit Committee, appointed
PricewaterhouseCoopers LLP as independent accountants for the current fiscal
year. PricewaterhouseCoopers LLP has served as the Company's independent
accountant for fiscal years 2000, 2001 and 2002. A representative of that firm
will Dbe present at the 2003 Annual Meeting of Shareholders and will have an
opportunity to make a statement, 1if desired, as well as to respond to
appropriate questions.

AUDIT FEES

PricewaterhouseCoopers LLP billed the Company $1,275,000 for professional
services rendered for the audit of the Company's annual financial statements for
fiscal vyear 2002 and the review of the financial statements included in the
Company's Quarterly Reports on Form 10-Q filed for the first three quarters of
2002.

FINANCIAL INFORMATION SYSTEMS DESIGN AND IMPLEMENTATION FEES

PricewaterhouseCoopers LLP rendered no professional services for the design and
implementation of financial information systems to the Company during fiscal
year 2002.

ALL OTHER FEES

PricewaterhouseCoopers LLP billed the Company $786,205 for all professional
services rendered during fiscal vyear 2002 other than audits, reviews and
financial information systems design and implementation.

STOCK OWNERSHIP INEFORMATION

FIVE PERCENT OWNERS OF COMMON STOCK. The table below lists the persons known by
the Company to beneficially own at least 5% of the Company's common stock as of
November 1, 2002.

AMOUNT AND NATURE
OF BENEFICIAL % OF SHARES EXPLANATORY
NAME AND ADDRESS OF BENEFICIAL OWNER TITLE OF CLASS OWNERSHIP OUTSTANDING (A) NOTES

Goldman Sachs Asset Management
32 0l1d Slip
New York, NY 10005 Common Stock 5,294,938 5.99% (B)

Ariel Capital Management, Inc.

200 East Randolph Dr.

Ste. 2900

Chicago, IL 60601 Common Stock 10,623,767 12.01% (C)

10
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(A) The number of shares outstanding used in this calculation was the number
actually outstanding on November 1, 2002.

(B) Based on a Schedule 13G filed February 14, 2002 by the shareholder, a
separate operating unit of Goldman, Sachs & Co., this amount does not include
any shares held Dby other operating units of Goldman, Sachs & Co. Of the total
shares beneficially owned, the shareholder has voting and investment powers as
follows: sole voting-4,032,371 shares; shared voting-0 shares; sole investment-
5,294,938 shares; and shared investment-0 shares.

(C) Based on a written statement from the shareholder, the shares reported
are held on behalf of its investment advisory clients. Of the total shares
beneficially owned, the shareholder has voting and investment powers as follows:
sole voting-8,780,474 shares; shared voting-0 shares; sole investment-
10,564,237 shares; and shared investment-59,530 shares.

COMMON STOCK OWNERSHIP OF DIRECTORS AND EXECUTIVE OFFICERS
The table below contains information regarding stock ownership of directors and

executive officers as of November 1, 2002. It does not reflect any changes in
ownership that may have occurred after that date.

% OF SHARES

SHARES OUTSTANDING
HELD IN OPTIONS (B)

DIRECTORS SHARES SAVINGS EXERCISABLE (*DENOTES
AND BENEFICIALLY INVESTMENT WITHIN 60 LESS THAN
EXECUTIVE OFFICERS OWNED PLAN (A) DAYS 1%)
William H. Danforth 1,671,410 (C) (D) 0 4,000 1.87%
F. Sheridan Garrison 2,000 0 4,000 *
R. David Hoover 10,000 0 4,000 *
H. Fisk Johnson 20,000 0 4,000 *
Richard A. Liddy 11,000 0 4,000 *
Joe R. Micheletto 10,008 0 4,000 *
W. Patrick McGinnis 38,885 (C) 5,622 0 *
Pamela M. Nicholson 0 0 0 *
William P. Stiritz 2,475,233 (E) 0 200,000 2.99
J. Patrick Mulcahy 311,843 (F) 27,714 200,000 *
Patrick C. Mannix 93,186 7,499 160,000 *
Daniel J. Sescleifer 20,000 (G) 236 80,000 *
Ward M. Klein 31,840 5,121 140,000 *
Joseph W. McClanathan 27,359 3,594 100,000 *
All Officers and Directors 4,756,879(G) 55,149 1,084,000 6.58

In general, "beneficial ownership" includes those shares a director or executive
officer has the power to vote or transfer, as well as shares owned by immediate
family members that reside with the director or officer. Unless otherwise
indicated below, directors and executive officers named in the table above have
sole voting and investment authority with respect to the shares set forth in the
table. The table above also indicates shares that may be obtained within 60 days
upon the exercise of options.

(A) Column indicates the most recent approximation of the number of shares

oe

oe

11
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of Common Stock as to which participants in the Company's Savings Investment
Plan (or, with respect to Mr. McGinnis, the Nestle Purina PetCare Company
Savings Investment Plan) have voting and transfer rights. Shares of Common Stock
which are held in the Plan are not directly allocated to individual participants
but instead are held in a separate fund in which participants acquire units.
Such fund also holds varying amounts of cash and short-term investments. The
number of shares allocable to a participant will vary on a daily basis based
upon the cash position of the fund and the market price of the stock.

(B) The number of shares outstanding for purposes of this calculation was
the number outstanding as of November 1, 2002 plus the number of shares which
could be acquired wupon exercise of options by all officers and directors.

(C) Excludes 694,554 shares of Common Stock held by Washington University,
St. Louis, MO. Mr. Danforth and Mr. McGinnis serve on the University's Board of
Trustees, which consists of 54 members. They both disclaim beneficial ownership

of those shares.

(D) Mr. Danforth has sole voting and investment powers respecting 62,050
shares of Common Stock. He shares voting and investment powers with respect to
1,609,360 shares, which includes 781,836 shares held in a trust which are not
reported on his Section 16 reports. Mr. Danforth disclaims beneficial ownership
of those 781,836 shares. The 1,609,360 shares exclude 122,125 shares which have
been reported as beneficially owned by Mr. Danforth on his Section 16 reports,
but with respect to which Mr. Danforth does not have voting or investment
powers.

(E) Mr. Stiritz disclaims beneficial ownership of 521,357 shares of Common
Stock owned by his wife and 140,576 shares owned by his son.

(F) Mr. Mulcahy disclaims beneficial ownership of 12,500 shares of Common
Stock owned by his wife and 111 shares owned by his step-daughter.

(G) Excludes 1,731,005 shares of Common Stock held to fund retirement
benefits Dby the Energizer Holdings, Inc. Retirement Plan Trust, of which Mr.
Sescleifer and another executive officer serve as two of five trustees who
collectively exercise voting and investment power. These officers disclaim
beneficial ownership of those shares.

EXECUTIVE COMPENSATION

The following tables and narratives discuss the compensation paid in fiscal year
2002 to the Chief Executive Officer and the other four most highly compensated
executive officers ("Named Executive Officers").

The Summary Compensation Table set forth below summarizes compensation received
by the ©Named Executive Officers for the entire fiscal year 2001 and for that
period of fiscal vyear 2000 following the spin-off of the Company by Ralston
Purina Company on April 1, 2000.

However, the "Salary" column for fiscal year 2000 reflects annualized salaries,
i.e., the salary amounts which would have been paid to the Named Executive
Officers had they been paid for a full year at the rates in effect from April 1,
2000 through the end of the fiscal year, and the full amount of bonuses paid by
the Company during fiscal year 2000 is reflected in the "Bonus" column for that
year. No attempt has Dbeen made to pro rate bonuses based on the relationship
between the period before the spin-off and the period after the spin-off.
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SUMMARY COMPENSATION TABLE

ANN

UAL COMPENSATION

OTHER ANNUAL UNDERLYING
COMPENSATION OPTIONS

LONG

TERM
COMPENSATION
(AWARDS)

SECURITIES RESTRICTED

STOCK

ALL

EQUIVALENTS COMPEN

($) (1)

0
0
2,320,000

0
0
1,322,075

0
352,150

0
505,564
126,500

0
438,301
201,250

NAME AND PRINCIPAL POSITION YEAR SALARY ($) BONUS ($) ($) (#)
J. Patrick Mulcahy. 2002 $650,000 $2,265,000 $12,774 0 S
Chief Executive Officer 2001 $650,000 s 0 $19,802 0 S
2000 $650,000 S 886,500 s 0 500,000 S
Patrick C. Mannix 2002 $350,000 $ 835,000 $ 5,553 0 S
President 2001 $349,333 S 0 $10,137 0 S
2000 $342,000 $ 326,500 s 0 400,000 S
Daniel J. Sescleifer. 2002 $216,666 $ 625,000 S 0 50,000 S
Executive Vice President. 2001 $184,849 S 0 s 0 200,000 S
and Chief Financial Officer (3)
Ward M. Klein Coe . 2002 $270,000 $ 625,000 s 0 0 $
President, International. 2001 $264,167 S 0 S 0 50,000 S
2000 $200,000 $ 141,200 $ 0 300,000 S
Joseph W. McClanathan 2002 $234,000 $ 625,000 $ 3,648 50,000 S
President, North America. 2001 $231,750 S 0 $ 2,911 0 S
2000 $195,000 s 172,177 s 0 250,000 $
(1) Table shows value of restricted stock equivalents as of date of grant.

As of September 30, 200
equivalents credited to

- Mr. Mulcahy, 130,00
- Mr. Mannix, 75,000

- Mr. Klein, 30,000

- Mr. Sescleifer, 20,

- Mr. McClanathan, 30

2, the aggregate number and value of restricted stock
of the Named Executive Officers was as follows:

each

0 equ
equiv
equiva
000 e

, 000

ivalents;

$3,

952,000

alents; $2,280,000

lents; $912,000

quivalents;

equivalents

$

’

608,000

$912,000

Under the terms of Restricted Stock Equivalent Award Agreements entered into

with each Named Executive Officer,

each Officer 1in the ope

elected to defer convers
also wvest wupon the O0Offi
employment or change of

n mar

cer's

ket, up to a limit per individual,

death, disability,
control of the Company.

for each share of Common Stock acquired by

a restricted
stock equivalent was credited to his account as of the date of the acquisition.
The restricted stock equivalents vest three years from the date of grant,
will be converted into shares of Common Stock at that time unless the Officer
ion wuntil termination of employment.

and

The equivalents
involuntary termination of
If dividends are paid on the

Common Stock, an amount in cash equal to the dividends that would have been paid
if the equivalents had been actual shares of Common Stock will be paid to the

Officer at the time of

conve

rsion.
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(2) The amounts shown in this column with respect to fiscal year 2002
consist of the following:

(1) the Savings Investment Plan and Executive Savings Investment
Plan-Company matching contributions or accruals:

- Mr. Mulcahy, $19,500

- Mr. Mannix, $10,500

- Mr. Sescleifer, $6,000

- Mr. Klein, $4,760

- Mr. McClanathan, $7,020

The amounts shown do not include Dbenefits which were accrued by the Named
Executive Officers 1in the Executive Savings Investment Plan in lieu of the
PensionPlus Match Account in the Energizer Holdings, Inc. Retirement Plan due to
certain limits imposed by the 1Internal Revenue Code on accruals in the

Retirement Plan. Such additional amounts are disclosed in the information about
the PensionPlus Match Account found on page 17.

)

(ii) the Deferred Compensation Plan-a Company match of 25% of amounts
deferred under the Equity Option:

- Mr. Mulcahy, $566,250

- Mr. Mannix, $208, 750

- Mr. Sescleifer, $31,250

- Mr. McClanathan, $143,750

(1ii) the Group Life Insurance Plan-term life insurance premiums paid by the
Company for the first $40,000 of coverage for each of the Named Executive
Officers: $58

(iv) Split-dollar life insurance premiums paid by the Company, which will be
repaid on a specified future date, valued by multiplying the premiums
outstanding during the fiscal year by the Company's weighted average short-term
borrowing rate during the vyear:

- Mr. McClanathan, $3,114

(v) Expense reimbursement-incurred in Mr. Klein's 2001 relocation from Hong
Kong.

- Mr. Klein, $76

(3) Mr. Sescleifer was not employed by the Company during fiscal year 2000.

OPTION GRANTS IN LAST FISCAL YEAR

(A) (B) (C) (D) (E)
% OF TOTAL
NUMBER OF OPTIONS
SECURITIES GRANTED TO

14
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UNDERLYING EMPLOYEES EXERCISE OR

OPTIONS IN FISCAL BASE PRICE EXPIRATION GRANT DATE
NAME GRANTED (#) YEAR ($/SH) DATE VALUE ($)
J. Patrick Mulcahy. . 0 - - - -
Patrick C. Mannix . . 0 - - - -
Daniel J. Sescleifer. 50,000(1) (2) 10.2% $ 30.10(3) 09-22-12 $ 620,500(4)
Ward M. Klein . . . . 0 - - - -
Joseph W. McClanathan 50,000(1) (2) 10.2% $ 30.10(3) 09-22-12 $ 620,500 (4)
(1) Options granted were options to acquire shares of Common Stock.
(2) Options become exercisable at the rate of 33 1/3% of total shares on the

anniversary of the date of grant in each of the years 2005, 2006 and 2007 and
upon death, declaration of permanent and total disability, voluntary termination
of employment at or after age 55, involuntary termination other than for cause,
or upon a change in control of the Company.

(3) Market price on date of grant.

(4) Calculated using the Black Scholes pricing model. Underlying assumptions
used 1in the calculation include a ten-year expiration, a current market price
and strike price of $30.10 per share, a ten year volatility assumption of
19.33%, a current dividend vyield of 0.0% and a risk-free rate of return of
4.17%, which was derived from the 10-year treasury zero-coupon yield curve. The
Company has elected to illustrate the potential realizable value using the Black
Scholes pricing model as permitted by the rules of the Securities and Exchange
Commission. This does not represent the Company's estimate or projection of
future stock ©price or of the assumptions utilized; actual gains, if any, upon
future exercise of any of these options will depend on the actual performance of
the Common Stock.

FISCAL YEAR END OPTION VALUES

NUMBER OF UNEXERCISED VALUE OF UNEXERCISED
OPTIONS AT FY-END (#) OPTIONS AT FY-END ($)
NAME. . . . . . . . . . . EXERCISABLE UNEXERCISABLE EXERCISABLE UNEXERCISABLE
J.P. Mulcahy. . . . . . 200,000 300,000 $ 2,680,000 S 4,020,000
P.C. Mannix . . . . . . 160,000 240,000 $ 2,144,000 S 3,216,000
D.J. Sescleifer . . . . 80,000 170,000 $ 747,000 S 1,135,500
W.M. Klein. . . . . . . 140,000 210,000 $ 1,794,750 $ 2,692,125
J.W. McClanathan. . . . 100,000 200,000 $ 1,340,000 S 2,025,000

None of the Named Executive Officers exercised options during fiscal year 2002.

LONG-TERM INCENTIVE PLAN-AWARDS IN LAST FISCAL YEAR
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ESTIMATED FUTURE PAYMENTS UNDER
NON-STOCK PRICE-BASED PLANS
PERFORMANCE OR
NUMBER OF SHARES, OTHER PERIOD UNTIL

UNITS OR OTHER MATURATION OR THRESHOLD TARGET MAXIMUM
NAME RIGHTS (#) PAYOUT ($) ($) ($)
J.P. Mulcahy N/A 9/30/04 $ 162,500 N/A $ 650,000
P.C. Mannix N/A 9/30/04 $ 72,000 N/A $ 288,000
D.J. Sescleifer N/A 9/30/04 $ 55,000 N/A $ 220,000
W.M. Klein N/A 9/30/04 $ 59,000 N/A $ 236,000
J.W. McClanathan N/A 9/30/04 $ 59,000 N/A $ 236,000

At its meeting 1n September, 2002, the Nominating and Executive Compensation
Committee approved the adoption of a long-term cash bonus plan for key
personnel, including the Named Executive Officers. In order to promote

consistent growth in earnings per share from year to year, the plan is designed
to pay a cash Dbonus to participants if earnings per share targets are met in
fiscal vyear 2003, and then met again or exceeded in fiscal year 2004. Under the
terms of the plan, if the Company's budgeted estimate for earnings per share for
fiscal year 2003 is met, an opportunity is created for the individual to receive
an additional 50% of his 2003 targeted bonus (which is a percentage of the
individual's base salary) after the end of the next fiscal year; if that target
is not met, no bonus opportunity will be created. In addition, if the stretch
goal for earnings per share for fiscal vyear 2003 1is achieved, the bonus
opportunity is increased to 100% of the individual's targeted bonus. (Both the
budgeted estimate for earnings per share and the stretch goal, have been set in
advance of the commencement of fiscal year 2003.) In order for the individual to
receive th