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Item 1.01.          Entry into a Material Definitive Agreement.

The information disclosed in Item 2.01 below is incorporated into this Item 1.01.

Item 2.01.          Completion of an Acquisition or Disposition of Assets.

Completion of Sale of the Global Auto Care Business to Energizer

As previously reported in a Current Report filed on Form 8-K with the Securities and Exchange Commission (the “SEC”) on November 19, 2018, Spectrum
Brands Holdings, Inc., a Delaware corporation (the “Company”) announced on November 15, 2018, that it had entered into an Acquisition Agreement (the
“GAC Agreement”) with Energizer Holdings, Inc., a Missouri corporation (“Energizer”), pursuant to which Energizer agreed to purchase the Company’s
global auto care business (the “GAC Business”).

On January 28, 2019 (the “GAC Closing Date”), pursuant to the terms and conditions of the GAC Agreement, Energizer completed its acquisition of the
Company’s GAC Business (the “GAC Acquisition”) for a purchase price of approximately $938 million in cash, subject to adjustments described in the
GAC Agreement plus the Stock Consideration described below.

The “Stock Consideration” consisted of 5,278,921 shares (the “Shares”) of common stock of Energizer (the “Common Stock”).

Energizer Shareholder Agreement

On the GAC Closing Date, as a condition to the consummation of the GAC Acquisition, the Company entered into a shareholder agreement (the “Energizer
Shareholder Agreement”) with Energizer. The Company further entered into a joiner to the Energizer Shareholder Agreement with Spectrum Brands, Inc., a
Delaware corporation and wholly owned subsidiary of the Company providing for record ownership of the Shares by Spectrum Brands, Inc. The Energizer
Shareholder Agreement contains a 24-month standstill provision applicable to the Company, pursuant to which, among other things, subject to certain
exceptions contained in the Energizer Shareholder Agreement, the Company is prohibited, either acting alone or in concert with others, from supporting or
engaging in certain transactions involving Energizer or seeking to knowingly or intentionally control or influence management, the board of directors or
policies of Energizer with respect to such matters. In addition, for a period 18 months beginning on GAC Closing Date, subject to certain limitations and
qualifications, the Company is required to vote in favor of the Energizer’s board’s director nominees and in accordance with the Energizer board’s
recommendations on all other matters at any meeting of Energizer’s shareholders.

In addition, pursuant to the Energizer Shareholder Agreement, beginning after the 12-month anniversary of the GAC Closing Date, Energizer will be
required, at the request of the Company, to use commercially reasonable efforts to file a shelf registration statement covering the resale of the Shares by the
Company in one or more registered offerings. The Company will also have certain rights to demand registration of a resale of Shares in an underwritten
takedown under the shelf registration and certain “piggy-back” rights to participate in certain registered underwritten public offerings by Energizer. Energizer
will also be subject to customary obligations regarding the registration of the resale of the Shares and any additional shares acquired by the Company (the
“Additional Shares”), the maintenance of an active shelf registration statement and the offer and resale of the Shares and any Additional Shares, subject to
customary limitations and exceptions, including Energizer’s right to defer or suspend the registration in certain circumstances and certain cutbacks by the
underwriters.

The Energizer Shareholder Agreement includes customary indemnification provisions in favor of the
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Company and related parties against certain losses and liabilities (including reasonable costs of investigation and legal expenses) arising out of or based upon
any filing or other disclosure made by Energizer under the securities laws relating to any such registration. Energizer will bear the costs of registration, as
well as one-half of any roadshow expenses and the fees of the Company’s outside counsel, subject to certain limitations. The Company will be responsible for
selling expenses (including underwriter discounts and commissions) in connection with a resale offering of its Energizer Common Stock.

Pursuant to the Energizer Shareholder Agreement, the Company has agreed not to transfer any of its Shares or other equity securities in Energizer, or engage
in certain hedging transactions from the closing of the GAC Acquisition until the day that is twelve months after the GAC Closing Date and, following such
period, subject to certain limitations, not to transfer any such Shares or other equity securities to any person or entity who would thereafter beneficially own
more than 4.9% of Energizer’s outstanding shares of equity securities after giving effect to such transaction.

Following the 18-month anniversary of the GAC Closing Date, Energizer will have the right to repurchase any or all of the Shares then held by the Company
or its affiliates for a purchase price per share equal to, as more specifically described in the Energizer Shareholder Agreement, the greater of the volume-
weighted average sales price per share for the ten consecutive trading days beginning on the 12th trading day immediately preceding notice of the repurchase
from Energizer and 110% of the volume-weighted average sales price per share of the Common Stock for the 10 consecutive trading days immediately
preceding the date of the GAC Agreement (the “Common Stock VWAP”).

The foregoing description of the Energizer Shareholder Agreement is not complete and is subject to, and qualified in its entirety by reference to, the actual
agreement, a copy of which is filed with this Current Report on Form 8-K as Exhibit 10.1 and the terms of which are incorporated herein by reference.  

Item 7.01.           Regulation FD Disclosure.

On January 28, 2019, the Company issued a press release announcing the completion of the transaction described above. A copy of this press release is
attached hereto as Exhibit 99.2 and is incorporated by reference herein.

The information furnished pursuant to this Item 7.01, including the attached press release, shall not be deemed “filed” for purposes of the Securities Exchange
Act of 1934, as amended (the “Exchange Act”), or otherwise subject to the liabilities of such section, nor shall such information be deemed incorporated by
reference into any filing under the Securities Act of 1933, as amended, or the Exchange Act, except as shall be expressly set forth by specific reference in
such a filing by the Company with the SEC.

Item 8.01          Other Events.

On January 30, 2019, the Company redeemed all $890,000,000 outstanding principal amount of its 7.750% Senior Notes due 2022 (the “Notes”). Pursuant to
the indenture governing the Notes, the Notes were redeemed at 101.938% of the principal amount thereof, plus accrued and unpaid interest to the redemption
date.

Item 9.01.          Financial Statements and Exhibits.

(a) Not applicable.

(b) Pro Forma Financial Information – Pursuant to Article 11 of Regulation S-X, filed as Exhibit 99.1 to this report and incorporated herein, are the (i)
Unaudited Pro Forma Condensed Consolidated Balance Sheet
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of the Company as of September 30, 2018, as if the divestiture of the GAC Business had occurred as of that date, (ii) Unaudited Pro Forma Condensed
Consolidated Statements of Operations of the Company for the three years ended September 30, 2018, as if the GAC Divestiture had occurred on October 1,
2015, and the related notes thereto.

(c) Not applicable.

(d) Exhibits

Exhibit No.  Description
   
2.1  Acquisition Agreement, dated as of November 15, 2018, by and among Spectrum Brands Holdings, Inc. and Energizer Holdings, Inc,

incorporated herein by reference to the Form 8-K filed on November 19, 2018, File No. 1-4219. (Schedules have been omitted pursuant
to Item 601(b)(2) of Regulation S-K.  The Company agrees to furnish supplementally to the SEC a copy of any omitted schedule upon
request.)

   
10.1  Energizer Shareholder Agreement, dated as of January 28, 2019, by and among Spectrum Brands Holdings, Inc., Energizer Holdings,

Inc. and Spectrum Brands, Inc.
   
99.1  The (i) Unaudited Pro Forma Condensed Consolidated Balance Sheet of the Company as of September 30, 2018, as if the divestiture of

the GAC Business had occurred as of that date, (ii) Unaudited Pro Forma Condensed Consolidated Statements of Operations of the
Company for the three years ended September 30, 2018, as if the divestiture of the GAC Business had occurred on October 1, 2015,
and the related notes thereto.

   
99.2  Press Release, dated January 28, 2019.
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CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STATEMENTS

Certain matters discussed in this report and other oral and written statements by representatives of the Company are forward-looking statements
within the meaning of the Private Securities Litigation Reform Act of 1995. We have tried, whenever possible, to identify these statements by using words
like “future,” “anticipate”, “intend,” “plan,” “estimate,” “believe,” “belief,” “expect,” “project,” “forecast,” “could,” “would,” “should,” “will,” “may,” and
similar expressions of future intent or the negative of such terms. These statements are subject to a number of risks and uncertainties that could cause results
to differ materially from those anticipated as of the date of this report. Actual results may differ materially as a result of (1) the impact of our indebtedness on
our business, financial condition and results of operations; (2) the impact of restrictions in our debt instruments on our ability to operate our business, finance
our capital needs or pursue or expand business strategies; (3) any failure to comply with financial covenants and other provisions and restrictions of our debt
instruments; (4) the extent of success of the Company’s revised business strategy and the Company’s ability to execute and realize on the expected benefits of
such strategy; (5) the impact of actions taken by significant stockholders; (6) the impact of fluctuations in commodity prices, costs or availability of raw
materials or terms and conditions available from suppliers, including suppliers’ willingness to advance credit; (7) interest rate and exchange rate fluctuations;
(8) the loss of significant reduction in, or dependence upon, sales to any significant retail customer(s); (9) competitive promotional activity or spending by
competitors, or price reductions by competitors; (10) the introduction of new product features or technological developments by competitors and/or the
development of new competitors or competitive brands; (11) the effects of general economic conditions, including inflation, recession or fears of a recession,
depression or fears of a depression, labor costs and stock market volatility or changes in trade, tariff, monetary or fiscal policies in the countries where we do
business; (12) changes in consumer spending preferences and demand for our products; (13) our ability to develop and successfully introduce new products,
protect our intellectual property and avoid infringing the intellectual property of third parties; (14) our ability to successfully implement, achieve and sustain
manufacturing and distribution cost efficiencies and improvements, and fully realize anticipated cost savings; (15) the seasonal nature of sales of certain of
our products; (16) the effects of climate change and unusual weather activity; (17) the cost and effect of unanticipated legal, tax or regulatory proceedings or
new laws or regulations (including environmental, public health and consumer protection regulations); (18) public perception regarding the safety of products
that we manufacture and sell, including the potential for environmental liabilities, product liability claims, litigation and other claims related to products
manufactured by us and third parties; (19) the impact of pending or threatened litigation; (20) the impact of cybersecurity breaches or our actual or perceived
failure to protect company and personal data; (21) changes in accounting policies applicable to our business; (22) our ability to utilize net operating loss
carry-forwards to offset tax liabilities from future taxable income; (23) government regulations; (24) the impact of expenses resulting from the
implementation of new business strategies, divestitures or current and proposed restructuring activities; (25) our inability to successfully integrate and operate
new acquisitions at the level of financial performance anticipate; (26) the unanticipated loss of key members of senior management; (27) the effects of
political or economic conditions, terrorist attacks, acts of war or other unrest in international markets; (28) the Company’s ability to consummate its pending
divestitures on the expected terms and within the anticipated time period, or at all, which is dependent on the parties’ ability to satisfy certain closing
conditions, including receipt of regulatory approvals, and our ability to realize the expected benefits of such transactions and to successfully separate such
businesses; (29) the Company’s ability to realize the expected benefits from the merger with HRG Group, Inc.; (30) the transition to a new chief executive
officer and such officer’s ability to determine and implement changes at the Company to improve the Company’s business and financial performance; and
(31) the other risk factors set forth in the SEC filings of Spectrum Brands Holdings, Inc., including the most recently filed Annual Report on Form 10-K or
Quarterly Report on Form 10-Q.
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The Company also cautions the reader that its estimates of trends, market share, retail consumption of its products and reasons for changes in such
consumption are based solely on limited data available to the Company and management’s reasonable assumptions about market conditions, and consequently
may be inaccurate, or may not reflect significant segments of the retail market. The Company also cautions the reader that undue reliance should not be
placed on any forward-looking statements, which speak only as of the date of this report. The Company undertakes no duty or responsibility to update any of
these forward-looking statements to reflect events or circumstances after the date of this report or to reflect actual outcomes, except as required by law.
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the Registrant has duly caused this report on Form 8-K to be signed on its
behalf by the undersigned, thereunto duly authorized.

 SPECTRUM BRANDS HOLDINGS, INC.  
    
 SB/RH HOLDINGS, LLC  
    
 By: /s/ Ehsan Zargar  
 Name: Ehsan Zargar  
 Title: Executive Vice President, General Counsel and Secretary  
    
    
Dated: February 1, 2019    
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EXECUTION VERSION

EXHIBIT 10.1

SHAREHOLDER AGREEMENT

This SHAREHOLDER AGREEMENT, dated as of January 28, 2019 (this “Agreement”), is by and between Spectrum Brands Holdings, Inc., a
Delaware corporation (“Spectrum”), and Energizer Holdings, Inc., a Missouri corporation (the “Company,” and together with Spectrum, the “Parties” and
each, a “Party”).

WHEREAS, pursuant to the Acquisition Agreement, dated as of November 15, 2018 (the “Acquisition Agreement”), between Spectrum and the
Company, the Company is acquiring the Business (as defined in the Acquisition Agreement) from Spectrum (the “Transaction”) in exchange for consideration
that includes shares of the Company’s common stock, par value $0.01 per share, that constitute the Stock Consideration (as defined in the Acquisition
Agreement) (the “Shares”); and

WHEREAS, as a condition to the willingness of the Company and Spectrum to enter into the Acquisition Agreement, the Parties are entering into
this Agreement, which sets forth certain terms and conditions regarding, among other things, transfer restrictions and registration rights to which the Shares
will be subject.

NOW, THEREFORE, in consideration of the mutual agreements set forth herein, and for other good and valuable consideration, the receipt and
sufficiency of which are hereby acknowledged, the Parties agree as follows:

ARTICLE I

DEFINITIONS

Section 1.1          Certain Definitions. As used in this Agreement, the following terms will have the following respective meanings:

“Affiliate” means, with respect to any Person, another Person that directly, or indirectly through one or more intermediaries, controls, is controlled
by, or is under common control with, such first Person, where “control” means the possession, directly or indirectly, of the power to direct or cause the
direction of the management and policies of a Person, whether through the ownership of voting securities, by contract, as trustee or executor or
otherwise; provided, however, that in no event shall the Company, any of its Subsidiaries, or any of the Company’s other controlled Affiliates (in each case
after giving effect to the Transaction) be deemed to be Affiliates of Spectrum or any of Spectrum’s Affiliates for purposes of this Agreement; provided,
further, however that any reference contained herein with respect to an Affiliate of Spectrum shall mean (and shall only apply to) a controlled Affiliate of
Spectrum.

“Beneficial Ownership,” “Beneficially Owned” and “Beneficially Owns” have the meanings specified in Rule 13d-3 promulgated under the
Exchange Act, including the provision that any member of a “group” will be deemed to have beneficial ownership of all securities beneficially owned by
other members of the group, and a Person’s beneficial ownership of securities will be calculated in accordance with the provisions of such Rule; provided,
however, that a Person will be deemed to be the beneficial owner of any security which may be acquired by such Person whether within sixty (60) days or
thereafter, upon the conversion, exchange or exercise of any rights, options, warrants or similar securities to subscribe for, purchase or otherwise acquire (x)
capital stock of any Person or (y) securities directly or indirectly convertible into, or exercisable or exchangeable for, such capital stock of such Person.

“Block Trade” means a Spectrum Underwritten Offering which is a no-roadshow “block trade” takedown off a Shelf Registration Statement.

“Board” means the Board of Directors of the Company.

“Business Day” means any day that is not a Saturday, a Sunday or other day on which banks are required or authorized by Law to be closed in St.
Louis, Missouri.



“Bylaws” means the Third Amended and Restated Bylaws of the Company as in effect on the date hereof.

“Charter” means the Third Amended and Restated Articles of Incorporation of the Company as in effect on the date hereof.

“Closing” has the meaning set forth in the Acquisition Agreement.

“Code” means the Internal Revenue Code of 1986, as amended.

“Common Stock” means (i) the common stock of the Company, par value $0.01 per share, (ii) any securities of the Company or any successor or
assign of the Company into which such stock is reclassified or reconstituted or into which such stock is converted or otherwise exchanged in connection with
a combination of shares, recapitalization, merger, sale of assets, consolidation or other reorganization or otherwise or (iii) any securities received as a dividend
or distribution in respect of the securities described in clauses (i) and (ii) above.

“Confidential Information” means all non-public information (irrespective of the form of communication, and irrespective of whether obtained prior
to or after the date hereof or whether pursuant to this Agreement or otherwise) concerning the Company or its controlled Affiliates that may be or may have
been furnished to any Person by or on behalf of the Company, its controlled Affiliates or its or their respective Representatives, other than information which
(a) becomes generally available to the public other than as a result of a breach of this Agreement or another duty or obligation of confidentiality, (b) becomes
available to such Person on a non-confidential basis from a source other than the Company, its Affiliates or its or their respective Representatives; provided,
that the source thereof is not known by such Person or such of its Affiliates or its or their respective Representatives to be bound by a duty or obligation of
confidentiality, or (c) is independently developed by such Person, its Affiliates or its or their respective Representatives without the use of or reference to any
information that would otherwise be Confidential Information hereunder.

“Counsel to Spectrum” means one (1) counsel selected by Spectrum in a Piggyback Takedown, Spectrum  Underwritten Offering or Shelf
Registration, as applicable.

“Derivative Instruments” means any and all derivative securities (as defined under Rule 16a-1 under the Exchange Act) that increase in value as the
value of any Equity Securities of the Company increases, including a long convertible security, a long call option and a short put option position, in each case,
regardless of whether (a) such interest conveys any voting rights in such security, (b) such interest is required to be, or is capable of being, settled through
delivery of such security or cash or (c) other transactions hedge the economic effect of such interest.

“Director” means a member of the Board.

“Disclosure Package” means the following, collectively, with respect to any offering of Registrable Securities, (i) the preliminary Prospectus, in the
form provided to Spectrum for delivery to purchasers of Registrable Securities, (ii) each Free Writing Prospectus, in the form provided to Spectrum for
delivery to purchasers of Registrable Securities and (iii) all other information, in each case, that is deemed, under Rule 159 promulgated under the Securities
Act, to have been conveyed to purchasers of securities at the time of sale of such securities (including, without limitation, a contract of sale).

“Equity Securities” means (a) Voting Securities, (b) any securities of the Company that are convertible, exchangeable or exercisable (whether
presently convertible, exchangeable or exercisable or not) into or for Voting Securities (including within the meaning of Treasury Regulation Section 1.382-
4(d)(9)), (c) any options, warrants and rights issued by the Company (whether presently convertible, exchangeable or exercisable or not) to purchase Voting
Securities or convertible, exchangeable or exercisable (whether presently convertible, exchangeable or exercisable or not) into Voting Securities (including
within the meaning of Treasury Regulation Section 1.382-4(d)(9)), and (d) any other interests that would be treated as “stock” of the Company pursuant to
Treasury Regulation Section 1.382-2T(f)(18).
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“Exchange Act” means the Securities Exchange Act of 1934, as amended, and the rules and regulations of the SEC thereunder.

“Free Writing Prospectus” means any “free writing prospectus” as defined in Rule 405 promulgated under the Securities Act.

“Governmental Entity” means any federal, state, local, municipal or foreign government or subdivision thereof or any other governmental,
administrative, judicial, arbitral, legislative, executive, regulatory or self-regulatory authority (including the New York Stock Exchange and FINRA—
Financial Industry Regulatory Authority), instrumentality, agency, commission or body.

“Hedging Transaction” means any short sale (whether or not against the box) or any purchase, sale or grant of any right (including any put or call
option) with respect to any security (other than a broad-based market basket or index) that includes, relates to or derives any significant part of its value from
the Common Stock.

“Holdback Period” has the meaning ascribed to such term in Section 4.5.

“Indemnified Party” has the meaning ascribed to such term in Section 4.8(c).

“Indemnifying Party” has the meaning ascribed to such term in Section 4.8(c).

“Law” means any federal, state, local, municipal, foreign or other law, statute, constitution, principle of common law, resolution, ordinance, code,
edict, decree, rule, regulation, order, award, ruling or requirement issued, enacted, adopted, promulgated, implemented or otherwise put into effect by or under
the authority of any Governmental Entity.

“Liability” has the meaning ascribed to such term in Section 4.8(a).

“Lock-Up Period” has the meaning ascribed to such term in Section 3.1.

“Market Disruption Event” means, with respect to any date, (a) the failure of the New York Stock Exchange to open for trading during its regular
trading session on such date; or (b) the occurrence or existence, for more than one half hour period in the aggregate during the regular trading session, of any
suspension or limitation imposed on trading (by reason of movements in price exceeding limits permitted by the relevant exchange or otherwise) in the
Common Stock or in any options contracts or futures contracts relating to the Common Stock.

“Permitted Transaction” means any pledge of any Equity Securities (including the Shares) to comply with any customary collateral requirements
under any current or future bona fide financing arrangements for borrowed money.

“Person” means an association, a corporation, an individual, a partnership, a joint venture, a limited liability company, an estate, a trust or any other
entity or organization, including a governmental authority, a group (with the meaning of Section 13(d)(3) of the Exchange Act), or an “entity” within the
meaning of Treasury Regulation Section 1.382-3 (including any group of Persons treated as a single entity under such regulation).

“Piggyback Takedown” has the meaning ascribed to such term in Section 4.4(a).

“Prospectus” means the prospectus related to any Registration Statement (whether preliminary or final or any prospectus supplement, including,
without limitation, a prospectus or prospectus supplement that discloses information previously omitted from a prospectus filed as part of an effective
registration statement in reliance on Rule 415, 424, 430A, 430B or 430C under the Securities Act, as amended or supplemented by any amendment or
prospectus supplement), including post-effective amendments, and all materials incorporated by reference in such prospectus.
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“Registrable Securities” means any and all Shares Beneficially Owned by Spectrum and Shares hereafter acquired, including Shares received in
connection with any stock splits, stock dividends, reclassifications, recapitalizations or other distributions by the Company in respect of its Common Stock;
provided, that Registrable Securities held by Spectrum will cease to be Registrable Securities, when (A) such Registrable Securities have been disposed of
pursuant to an effective Registration Statement, (B) such securities have been disposed of pursuant to Rule 144, (C) Spectrum ceases to Beneficially Own
Registrable Securities equal to 2% or more of the Company’s outstanding shares of Common Stock or (D) such securities have ceased to be outstanding.

“Registration Expenses” means all out-of-pocket expenses (other than Selling Expenses) arising from or incident to the registration of the sale of
Registrable Securities in compliance with this Agreement, including, without limitation, (i) SEC, stock exchanges, FINRA (including, without limitation,
fees, charges and disbursements of counsel in connection with FINRA registration) and other registration and filing fees, (ii) all fees and expenses incurred in
connection with complying with any securities or blue sky laws (including, without limitation, fees, charges and disbursements of counsel in connection with
blue sky qualifications of the Registrable Securities), (iii) all printing, messenger and delivery expenses, (iv) the fees, charges and disbursements of counsel to
the Company and of its independent public accountants and any other accounting and legal fees, charges and expenses incurred by the Company (including,
without limitation, any expenses arising from any special audits or “comfort letters” required in connection with or incident to any registration), and (v) with
respect to Registrable Securities that are listed on a national securities exchange, the fees and expenses incurred in connection with the listing of such
Registrable Securities.

“Registration Statement” means any registration statement filed pursuant to the Securities Act.

“Regulatory Confirmation” has the meaning ascribed to such term in Section 2.1(d).

“Representatives” means, with respect to any Person, the directors, officers, employees, investment bankers, accountants, attorneys or other advisors,
agents or representatives of such Person.

“Repurchase” has the meaning ascribed to such term in Section 3.4(a).

“Repurchase Date” has the meaning ascribed to such term in Section 3.4(b).

“Repurchase Notice” has the meaning ascribed to such term in Section 3.4(a).

“Repurchase Price” means a price per share equal to the greater of (a) the volume-weighted average sales price per share taken to four decimal
places of Common Stock for the ten consecutive Trading Days beginning on the twelfth (12th) Trading Day immediately preceding the date of delivery of a
Repurchase Notice, with each Trading Day measured from 9:30 a.m. New York time until 4:00 p.m. New York time, taking into account any adjustments
made to reported trades at or prior to 4:10 p.m., New York City time but excluding any after-market trades, as published by Bloomberg L.P. under its AQR
function (or any other recognized quotation source mutually agreed to by Seller and Purchaser if such function is not available or is manifestly erroneous),
and with each such Trading Day being a date during an “open window period” on which the Company is permitted to make open market purchases of
Common Stock pursuant to applicable securities Laws (other than in accordance with a prearranged stock buyback plan), and (b) $65.1175.  If at any time
during the period between the date that the “Purchaser Common Stock VWAP” (as defined in the Acquisition Agreement) is set and the date a Repurchase
Notice is given, any change in the outstanding shares of capital stock of the Company shall occur as a result of any reclassification, stock split (including
reverse stock split) or combination, exchange or readjustment of shares, or any stock dividend or stock distribution with a record date during such period (an
“Adjustment Event”), then the amounts specified in clauses (a) and (b), respectively, of the Repurchase Price shall be equitably adjusted to account for such
Adjustment Event.

“Requesting Shareholders” has the meaning ascribed to such term in Section 4.4(a).

“Roadshow Expenses” means any costs and expenses (including travel expenses) for any road shows incurred in connection with the registration and
sale of Spectrum’s Registrable Securities.
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“Rule 144” means Rule 144 under the Securities Act.

“SEC” means the Securities and Exchange Commission.

“Securities Act” means the Securities Act of 1933, as amended, and the rules and regulations of the SEC promulgated thereunder.

“Selling Expenses” means underwriting fees, discounts, selling commissions, underwriter expenses and stock transfer taxes relating to the
registration and sale of Spectrum’s Registrable Securities and the fees and expenses of Spectrum’s own counsel.  For the avoidance of doubt, no Roadshow
Expenses shall be considered Selling Expenses.

“Shelf Period” has the meaning ascribed to such term in Section 4.1(a).

“Shelf Registration” means a registration of securities pursuant to a Registration Statement filed with the SEC in accordance with and pursuant to
Rule 415 promulgated under the Securities Act.

“Shelf Registration Request” has the meaning ascribed to such term Section 4.1(a).

“Shelf Registration Statement” has the meaning ascribed to such term in Section 4.1(a).

“Spectrum Underwritten Offering” means an underwritten offering takedown to be conducted by Spectrum in accordance with Section 4.3. For the
avoidance of doubt, the term “Spectrum Underwritten Offering” includes a Block Trade.

“Standstill Period” has the meaning ascribed to such term in Section 2.1(a).

“Subsidiary” of any Person shall mean any corporation, partnership, joint venture, limited liability company, trust or other form of legal entity
(whether incorporated or unincorporated) of which (or in which) more than 50% of the Beneficial Ownership of the stock or other equity interests of such
entity is, directly or indirectly, owned or controlled by such Person, by such Person and one or more of its other Subsidiaries or by one or more of such
Person’s other Subsidiaries.

“Suspension Period” has the meaning ascribed to such term in Section 4.2.

“Trading Day” means a day on which (a) there is no Market Disruption Event; and (b) trading in the Common Stock generally occurs on the New
York Stock Exchange.

“Transfer Agent” has the meaning ascribed to such term in Section 3.6.

“Treasury Regulation” means any Treasury regulation, in effect from time to time, promulgated under the Code.

 “Voting Period” has the meaning ascribed to such term in Section 2.1(b).

“Voting Securities” means the Common Stock and any other securities of the Company of any kind or class having power generally to vote for the
election of Directors.

“WKSI” means a “Well-Known Seasoned Issuer” as defined in Rule 405 under the Securities Act.
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ARTICLE II

COVENANTS

Section 2.1          Standstill; Voting.

(a) For the period beginning on the date hereof and ending on the twenty-four (24) month anniversary of the date hereof (the “Standstill
Period”), Spectrum shall not, and shall cause its Subsidiaries, directors and officers and shall direct its Representatives acting on its and its respective
Subsidiaries’ behalf not to, directly or indirectly (including through any arrangements with a third party):

(i) effect or seek, offer or propose (whether publicly or otherwise) to effect, or cause or participate in or in any way assist any other Person
to effect or seek, offer or propose (whether publicly or otherwise) to effect or participate in, in each case directly or indirectly,

(1) except for Equity Securities received by way of stock splits, stock dividends, reclassifications, recapitalizations or other
distributions by the Company in respect of its Common Stock, (x) any acquisition, agreement to acquire, proposal or offer to
acquire (including through the acquisition of Beneficial Ownership) of (by purchase or otherwise) any Equity Securities or
Derivative Instruments, or  (y) any authorization for or the making of a tender offer, exchange offer or other offer or proposal,
whether oral or written, to acquire (by purchase or otherwise) any Equity Securities or Derivative Instruments of the Company;

(2) engaging in any solicitation of proxies or written consents to vote (or withhold the vote of) any Voting Securities, or conduct any
binding or nonbinding referendum with respect to any Voting Securities, or assist or participate in any other way, in any solicitation
of proxies (or written consents) with respect to any Voting Securities, or otherwise become a “participant” in a “solicitation,” as
such terms are defined in Instruction 3 of Item 4 of Schedule 14A and Rule 14a-1 of Regulation 14A, respectively, under the
Exchange Act, to vote (or withhold the vote of) any securities of the Company;

(3) seeking to advise, encourage, or influence any Person with respect to the voting of (or execution of a written consent in respect of),
acquisition of or disposition of any securities of the Company;

(4) any merger, recapitalization, reorganization, business combination or other extraordinary transaction involving the Company, any
Subsidiary of the Company, or any of its or their respective securities or assets, or the making of any public announcement with
respect to such proposal or offer, in each case, other than transactions contemplated by the Battery Agreement (as defined in the
Acquisition Agreement) and in Spectrum’s capacity as a party thereto;

(5) any recapitalization, restructuring, liquidation, dissolution or other similar transaction with respect to the Company or any of its
Subsidiaries;

(6) taking any action in support of or make any proposal or request that constitutes (or would constitute if taken): (A) knowingly or
intentionally advising, controlling, changing, or influencing the Board or management of the Company, including any plans or
proposals to change the voting standard with respect to Director elections, number or term of Directors or to fill any vacancies on
the Board, (B) any change in the capitalization, stock repurchase programs and practices, or dividend policy of the Company, (C)
any other change in the Company’s management, business, or corporate structure, (D) seeking to have the Company waive or make
amendments or modifications to the Charter or Bylaws, or other actions that may impede or facilitate the acquisition of control of
the
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 Company by any Person, (E) causing a class of securities of the Company to be delisted from, or to cease to be authorized to be

quoted on, any securities exchange, or (F) causing a class of securities of the Company to become eligible for termination of
registration pursuant to Section 12(g)(4) of the Exchange Act;

(7) communicating with shareholders of the Company or others pursuant to Rule 14a-1(l)(2)(iv) under the Exchange Act, in each case
in respect of any action described in this Section 2.1(a);

(8) engaging in any course of conduct with the purpose of causing shareholders of the Company to vote contrary to the
recommendation of the Board on any matter presented to the Company’s shareholders for their vote at any meeting of the
Company’s shareholders or by written consent;

(9) calling or seeking to call, or request the call of, alone or in concert with others, any meeting of shareholders of the Company,
whether or not such a meeting is permitted by the Charter or Bylaws, including a “town hall meeting” or initiating any shareholder
proposal, or initiating or proposing any action by written consent, in each case for action by the shareholders of the Company;

(10)  act, seek, facilitate or encourage any Person to submit nominations or proposals, whether in furtherance of a “contested
solicitation” or otherwise, for the appointment, election or removal of Directors or otherwise with respect to the Company or seek,
facilitate, encourage, or take any other action with respect to the appointment, election or removal of any directors

(11)  demand a copy of the Company’s list of shareholders or its other books and records or make any request under Section 351.215 of
the General and Business Corporation Law of Missouri or equivalent state or federal laws;

(12)  otherwise acting, alone or in concert with others, to seek representation on or to knowingly or intentionally control or influence
the management, Board, shareholders or to knowingly or intentionally control or influence policies of Company or to obtain
representation on the Board of the Company or its controlled Affiliates;

(ii) form, join or in any way participate in a “group” as defined in Section 13(d)(3) of the Exchange Act, for the purpose of voting,
acquiring, holding, or disposing of, any Voting Securities or with respect to, or otherwise act in concert with, any Person in respect of any of the
types of matters set forth in Section 2.1(a)(i)  above;

(iii) request the Company or any of its Subsidiaries, directly or indirectly, to amend or waive any provision of this Section 2.1(a);

(iv) contest the validity or enforceability of any provision contained in this Section 2.1(a), including this Section 2.1(a)(iv);

(v) take any action that would reasonably be expected to require the Company to make a public announcement regarding the possibility of a
transaction or any other matter described in this Section 2.1(a); or

(vi) enter into any discussions, negotiations, agreements, arrangements or understandings with any Person with respect to any action
Spectrum is prohibited from taking pursuant to this Section 2.1(a), or advise, assist, knowingly encourage or seek to persuade any Person to take any
action or make any public statement with respect to any such action, or otherwise take or cause any action or make any public statement inconsistent
with any of the foregoing.
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Notwithstanding the foregoing, nothing contained in this Section 2.1(a) shall limit Spectrum’s contractual rights under the Acquisition Agreement or the
Battery Agreement. Additionally, nothing contained in this Agreement shall be construed to restrict Spectrum’s ability to comply with its disclosure
obligations under the U.S. federal securities laws, including, but not limited to, Section 13 of the Exchange Act and the regulations promulgated thereunder,
and any SEC filing made by or on behalf of Spectrum in order to comply with its obligations under the U.S. federal securities laws shall not be deemed, in
and of itself, to be a breach of this Section 2.1(a).

(b)          At each annual and special meeting of the shareholders of the Company (or at any adjournment or postponement thereof) held, or
in any other circumstances upon which a vote, consent or other approval (including by written consent) is sought by or from the shareholders of the Company,
in any case during the period beginning on the date hereof and ending upon the earlier of the date of the closing of the transactions contemplated by the
Battery Agreement (if such date ever occurs) and the date that is eighteen (18) months from the date hereof (the “Initial Voting Period”), Spectrum agrees that
it and its applicable Affiliates shall (i) appear and be present, in person or by proxy, at such shareholders’ meeting or otherwise cause all shares of Voting
Securities beneficially owned by it and its respective Affiliates to be counted as present for purposes of establishing a quorum and (ii) vote or consent, or
cause to be voted or consented, all shares of Voting Securities beneficially owned by it and its respective Affiliates in proportion to the votes cast by the other
shareholders of the Company on such matter.  From the date of this Agreement and through the Initial Voting Period, Spectrum shall, and shall cause its
applicable Affiliates to, upon the written request of the Company, grant an irrevocable proxy, which shall be deemed coupled with an interest sufficient in law
to support an irrevocable proxy to the Company or its designees, to vote any shares of Equity Securities  beneficially owned by it and its respective Affiliates
in accordance with the terms and conditions set forth in this Section 2.1(b).

(c)          At each annual and special meeting of the shareholders of the Company (or at any adjournment or postponement thereof) held, or
in any other circumstances upon which a vote, consent or other approval (including by written consent) is sought by or from the shareholders of the Company,
in any case during the period commencing as of, and only upon the occurrence of, the expiration of the Initial Voting Period and ending eighteen (18) months
from the date hereof (the “Voting Period”), Spectrum agrees that it and its applicable Affiliates shall (i) appear and be present, in person or by proxy, at such
shareholders’ meeting or otherwise cause all shares of Voting Securities beneficially owned by it and its respective Affiliates to be counted as present for
purposes of establishing a quorum, (ii) vote or consent, or cause to be voted or consented, all shares of Voting Securities beneficially owned by it and its
respective Affiliates on the Company’s proxy card, voting instruction or consent form (a) in favor of each of the Directors nominated by the Board and
recommended by the Board in the election of Directors, (b) against any other nominees to serve on the Board that have not been recommended by the Board,
and (c) with respect to all other matters in accordance with the Board’s recommendations as identified in the Company’s proxy or information statement,
including in favor of all other matters recommended for shareholder approval by the Board, and (iii) not execute any proxy card, voting instruction or consent
form in respect of such shareholders’ meeting or other vote, consent or approval, other than the proxy card and related voting instruction form or consent form
being solicited by or on behalf of the Board.  From the date of this Agreement and through the Voting Period, Spectrum shall, and shall cause its applicable
Affiliates to, upon the written request of the Company, grant an irrevocable proxy, which shall be deemed coupled with an interest sufficient in law to support
an irrevocable proxy to the Company or its designees, to vote any shares of Equity Securities beneficially owned by it and its respective Affiliates in
accordance with the terms and conditions set forth in this Section 2.1(c).

(d)          During the Voting Period, if either Spectrum or the Company enter into a definitive agreement to acquire any entity, assets or
business and either Spectrum or the Company (as applicable) are advised by legal counsel that such acquisition would raise regulatory or antitrust concerns in
light of Spectrum’s ownership of Equity Securities, the obligations of Spectrum and its Affiliates with respect to the voting of Voting Securities shall be those
set forth in Section 2.1(b) until the earlier of (i) the confirmation by such legal counsel that such regulatory or antitrust concerns are no longer pending (such
event, the “Regulatory Confirmation”) and (ii) the expiration of the Voting Period.  Following the occurrence of the Regulatory Confirmation, the obligations
of Spectrum and its Affiliates with respect to the voting of Voting Securities shall be those set forth in Section 2.1(c) until the expiration of the Voting Period.

Section 2.2          Confidentiality. Spectrum shall be required to keep confidential all Confidential Information, provided, however, that Spectrum
may, subject to and in compliance with applicable securities Laws, provide
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Confidential Information to any of its Affiliates or Representatives to the extent reasonably necessary (and to the extent such Person reasonably needs to
know such information) in connection with Spectrum’s investment in the Company; provided, however, that Spectrum shall cause any such recipient to agree
to comply, and to comply, with the provisions of this Section 2.2 as well as Section 2.3 applicable to Spectrum, it being understood that Spectrum shall be
responsible for any breach of the provisions hereof by such recipient. Notwithstanding the foregoing, Spectrum, and any director, officer or employee of
Spectrum who receives Confidential Information may disclose any such Confidential Information to the extent required by applicable Law; provided, that, to
the extent practicable and legally permissible, the disclosing party (a) gives the Company reasonable notice of any such requirement so that the Company may
seek appropriate protective measures (at the Company’s sole cost) and (b) cooperates with the Company (at the Company’s sole cost) in attempting to obtain
such protective measures.

Section 2.3          Securities Laws. Spectrum acknowledges that it is aware, and will advise any of its Affiliates who receive Confidential
Information pursuant to Section 2.2 or otherwise, that applicable securities Laws prohibit any Person who has received material, non-public information from
purchasing or selling securities on the basis of such information or from communicating such information to any other Person unless in compliance with such
Laws.

ARTICLE III

SHARE TRANSFER MATTERS

Section 3.1          Spectrum Lockup. For the period beginning on the Closing Date and ending on the twelve (12) month anniversary of the date
hereof (the “Lock-Up Period”), Spectrum shall not, and shall cause its Affiliates not to, directly or indirectly, sell, transfer, exchange, assign, liquidate,
convey, abandon, distribute, contribute or otherwise dispose of in a transaction treated under Section 382 of the Code as a direct or indirect disposition or
transfer any Equity Securities, or enter into any Hedging Transaction; provided, however, that nothing contained in this Agreement shall prohibit Spectrum or
any of its Affiliates from entering into a Permitted Transaction.

Section 3.2          Additional Transfer Restrictions. From and after the expiration of the Lock-Up Period, Spectrum shall not, and shall cause its
Affiliates not to, directly or indirectly, dispose of any Equity Securities of the Company to any other Person that, to the knowledge of Spectrum, after
reasonable inquiry (including, where practicable, obtaining a representation of the ownership of Equity Securities of such transferee), would have beneficial
ownership of Equity Securities in excess of four and nine-tenths of a percent (4.9%) of the outstanding Equity Securities of the Company after giving effect to
such transaction; provided, however, that the restrictions in this Section 3.2 shall not apply to any sales of Equity Securities of the Company on a national
stock exchange or pursuant to a widely distributed underwritten public offering.

Section 3.3          Improper Transfer. Any attempt to transfer any Equity Securities other than in accordance with this Agreement shall be null and
void and no right, title or interest in or to such Equity Securities shall be transferred to the purported transferee, buyer, donee, assignee or encumbrance
holder. The Company will not give, and will not permit the Company’s transfer agent to give, any effect to any such attempted transfer on its records.

Section 3.4          Optional Repurchase. 

(a)          From and after the eighteen (18) month anniversary of the date hereof, the Company shall have the option, exercisable one or
more times, by providing written notice (each, a “Repurchase Notice”) to Spectrum, to purchase (each, a “Repurchase”), all or a portion of the Shares held by
Spectrum or its Affiliates for a purchase price per share of Common Stock equal to the Repurchase Price.

(b)          Each Repurchase Notice shall state: (1) the Repurchase Price, (2) the repurchase date, which shall be the seventh (7th) Trading
Day following the date of the Repurchase Notice  (the “Repurchase Date”); (3) the number of shares of Common Stock to be repurchased; (4) the place or
places where certificates (if any) for the shares of Common Stock are to be surrendered for payment of the Repurchase Price; and (5) that the Repurchase is
being effected pursuant to this Section 3.4.  Notwithstanding the foregoing, if reasonably and promptly requested by Spectrum in order to comply with
Spectrum’s or its Affiliates’ financing documents, the Repurchase Date shall be the tenth (10th) Trading Day following the date of the Repurchase Notice.
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(c)          On such Repurchase Date, the Company shall pay the applicable Repurchase Price by wire transfer of immediately available
funds in accordance with the wire instructions provided by Spectrum to the Company, and Spectrum shall deliver or cause to be delivered to the Company all
of Spectrum’s (or its applicable Affiliates’) right, title and interest in and to the shares of Common Stock to be repurchased by an appropriate method
reasonably agreed to by the Company and Spectrum, together, in each case, with all documentation reasonably necessary to transfer to the Company all of
Spectrum’s (or its applicable Affiliates’) right, title and interest in and to such shares of Common Stock, including stock powers, and take any further actions
as may be reasonably requested by the Company to complete such Repurchase.

(d)          On any Repurchase Date, Spectrum covenants and agrees that it shall have good and valid title to the shares of Common Stock
subject to any such Repurchase to be sold by Spectrum free and clear of any lien, encumbrance, pledge, charge, security interest, mortgage, title retention
agreement, option, equity or other adverse claim, and shall not have, in whole or in part, (1) assigned, transferred, hypothecated, pledged or otherwise
disposed of such Shares or its ownership rights in such shares of Common Stock other than, in connection with the Repurchase, to the Company, or (2) given
any Person other than, in connection with the Repurchase, the Company any transfer order, power of attorney or other authority of any nature whatsoever
with respect to such shares of Common Stock.

Section 3.5          Legends.  Each certificate or instrument representing any Shares shall be stamped or otherwise imprinted with a legend
substantially in the following form:

THE SHARES EVIDENCED HEREBY HAVE NOT BEEN REGISTERED UNDER THE U.S. SECURITIES ACT OF 1933, AS
AMENDED (THE “SECURITIES ACT”), OR ANY STATE SECURITIES LAWS. NEITHER THESE SHARES NOR ANY INTEREST
OR PARTICIPATION HEREIN MAY BE REOFFERED, SOLD, ASSIGNED, TRANSFERRED, PLEDGED, ENCUMBERED OR
OTHERWISE DISPOSED OF UNLESS REGISTERED UNDER THE SECURITIES ACT AND APPLICABLE STATE SECURITIES
LAWS AND ANY APPLICABLE LOCAL LAWS AND REGULATIONS OR, IN THE OPINION OF LEGAL COUNSEL IN FORM
AND SUBSTANCE AND FROM COUNSEL SATISFACTORY TO THE ISSUER OF SUCH SHARES, SUCH TRANSACTION IS
EXEMPT FROM, OR NOT SUBJECT TO, THE REGISTRATION REQUIREMENTS OF THE SECURITIES ACT.

THE SALE, PLEDGE, HYPOTHECATION OR TRANSFER OF THE SECURITIES REPRESENTED BY THIS CERTIFICATE ARE
SUBJECT TO THE TERMS AND CONDITIONS OF A SHAREHOLDER AGREEMENT BETWEEN THE COMPANY AND THE
SHAREHOLDER.  COPIES OF SUCH AGREEMENT MAY BE OBTAINED UPON WRITTEN REQUEST TO THE SECRETARY OF
THE COMPANY.

Spectrum consents to the Company making a notation in its records and giving instructions to its transfer agent in order to implement the restrictions
on Transfer set forth in this Article III.

Section 3.6          Removal of Legends.  Subject to receipt by the Company of customary representations and other documentation reasonably
acceptable to the Company in connection therewith, upon the earlier of such time as the Shares (a) have been sold or transferred pursuant to an effective
registration statement, (b) such time as the Shares have been sold pursuant to Rule 144, or (c) are eligible for resale under Rule 144(b)(1) or any successor
provision, the Company shall instruct the transfer agent for the Common Stock (the “Transfer Agent”) to timely remove any restrictive legends related to the
book entry account holding such Shares and make a new, unlegended entry for such book entry Shares without restrictive legends, including, if necessary,
causing its counsel to deliver to the Transfer Agent one or more opinions to the effect that the removal of such legends in such circumstances may be effected
under the Securities Act.  Shares subject to legend removal hereunder shall, unless otherwise directed by Spectrum, be transmitted by the Transfer Agent to
Spectrum by crediting the account of Spectrum’s prime broker with the Depository Trust Company System (DTC) as directed by Spectrum. The Company
shall be responsible for all fees (with respect to its Transfer Agent, counsel, DTC or otherwise) associated with such issuance.  In no event shall the removal
of the restrictive legends described above constitute a release of Spectrum from its obligation to comply with applicable law and the covenants of this
Agreement.  
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ARTICLE IV

REGISTRATION RIGHTS

Section 4.1          Shelf Registrations.

(a)          Following the twelve (12) month anniversary of the date hereof (and not at any point prior thereto), upon written request received
from Spectrum by the Company (the “Shelf Registration Request”), so long as there are Registrable Securities outstanding, the Company shall use its
commercially reasonable efforts to have and maintain an effective Registration Statement for a Shelf Registration covering the resale of all of the Registrable
Securities requested to be included by Spectrum, on a delayed or continuous basis (the “Shelf Registration Statement”). In furtherance of such obligation, the
Company shall use its commercially reasonable efforts to file with the SEC an initial Shelf Registration Statement as promptly as practicable on or prior to the
thirtieth (30th) day following the receipt of such Shelf Registration Request. The Company shall give written notice of the filing of any Shelf Registration
Statement at the earliest practicable time (but in no event less than fifteen (15) days prior to filing such Shelf Registration Statement) to Spectrum and shall
include in such Shelf Registration Statement all Registrable Securities of Spectrum requested to be included. The Company shall use its commercially
reasonable efforts to cause the initial Shelf Registration Statement to become effective on or prior to the ninetieth (90th) day after the Registration Statement
is filed with the SEC and shall use its commercially reasonable efforts to maintain the effectiveness of such Shelf Registration Statement in accordance with
the terms hereof until Spectrum no longer holds any Registrable Securities (such period of effectiveness, the “Shelf Period”).

(b)          If on the date of the Shelf Registration Request the Company is a WKSI, then the Shelf Registration Request may request
registration of an unspecified amount of Registrable Securities; and if on the date of the Shelf Registration Request the Company is not a WKSI, then the
Shelf Registration Request shall specify the aggregate amount of Registrable Securities to be registered, provided such amount is reasonably expected to
result in aggregate gross cash proceeds in excess of $50 million (without regard to any underwriting discount or commission). The Company shall provide to
Spectrum the information necessary to determine the Company’s status as a WKSI upon request.

(c)          Spectrum may withdraw its Registrable Securities from such Shelf Registration at any time prior to the effectiveness of the
registration statement applicable to such Shelf Registration. Upon receipt of such notice, the Company shall cease all efforts to secure effectiveness of the
applicable registration statement, and Spectrum shall pay or reimburse the Company for all Registration Expenses incurred by the Company in connection
with such Shelf Registration.

Section 4.2          Suspension Periods. Upon written notice to Spectrum, (x) the Company shall be entitled to delay the filing or initial effectiveness
of, or suspend, for a period of time, the use of any Registration Statement or Prospectus if the filing, initial effectiveness or continued use of such Registration
Statement at any time would require the Company to make a public disclosure of material non-public information, which disclosure in the good faith
judgment of the Company, after consultation with counsel, (i) would be required to be made in any registration statement so that such registration statement
would not be materially misleading, (ii) would not be required to be made at such time but for the filing, effectiveness or continued use of such registration
statement, and (iii) would reasonably be expected to have a material adverse effect on any proposal or plan of the Company to effect a merger, acquisition,
disposition, financing, reorganization, recapitalization or similar transaction, in each case that is material to the Company (in each case of , a “Suspension
Period”); provided that (A) the duration of all Suspension Periods may not exceed one hundred and twenty (120) days in the aggregate in any 12-
month period and (B) the Company shall use its commercially reasonable efforts to amend the Registration Statement and/or Prospectus to correct such
untrue statement or omission as soon as reasonably practicable. In the event the Company exercises its rights under the preceding sentence, such holders of
Registrable Securities agree to suspend, promptly upon their receipt of the notice referred to above, their use of any prospectus relating to such registration in
connection with any sale or offer to sell Registrable Securities and to treat such notice as Confidential Information for purposes of Section 2.2 hereof.

Section 4.3          Spectrum Underwritten Offering.

11



(a)          Spectrum may, at any time following the twelve (12) month anniversary of the date hereof (and not at any point prior thereto),
request that the Company effect an underwritten takedown under the Shelf Registration Statement of at least $50 million in Registrable Securities, based on
the closing market price of the Common Stock on the trading day immediately prior to the date of the initial request of Spectrum.  With respect to any Block
Trade, Spectrum shall use commercially reasonable efforts to work with the Company and the underwriters prior to making such request to facilitate
preparation of the registration statement, prospectus and other offering documentation related to the underwritten Block Trade.

(b)          For any Spectrum Underwritten Offering, including a Block Trade, the managing underwriter or underwriters shall be selected by
Spectrum and shall be reasonably acceptable to the Company.

(c)          If the managing underwriter or underwriters for the Spectrum Underwritten Offering advise the Company that in their reasonable
opinion the number of securities requested to be included in such underwritten offering takedown exceeds the number which can be sold in an orderly manner
in such offering within a price range acceptable to Spectrum, the Company shall include the securities previously requested to be included by Spectrum as
well as any securities that the Company proposes to include in such Spectrum Underwritten Offering, reduced on a pro rata basis.

(d)          The Company shall use its commercially reasonable efforts to cooperate with any request of Spectrum to effect a Spectrum
Underwritten Offering but shall not be required to effect a Spectrum Underwritten Offering more than once in any six (6) month period. In no event shall the
Company be required to effect more than four (4) Spectrum Underwritten Offerings in the aggregate pursuant to this Agreement.

Section 4.4          Piggyback Takedowns.

(a)          Right to Piggyback. Following the twelve (12) month anniversary of the date hereof (and not at any point prior thereto), if the
Company proposes to undertake the marketing of a registered underwritten offering of its Common Stock for its own account (other than a Registration
Statement on Form S-4 or S-8 or any successor or similar form which is then in effect or a Registration Statement in connection with a rights offering or the
primary purpose of which is to register debt securities or an offering on any form of Registration Statement that does not permit secondary sales) or for the
account of any other stockholder or stockholders of the Company not party hereto (the “Requesting Shareholders”), the Company shall give prompt written
notice of its intention to effect such offering (a “Piggyback Takedown”) to Spectrum. In the case of a Piggyback Takedown that is an offering under a Shelf
Registration, such notice shall be given not less than five (5) Business Days prior to the expected date of commencement of marketing efforts for such
Piggyback Takedown. In the case of a Piggyback Takedown that is an offering under a Registration Statement that is not a Shelf Registration, such notice
shall be given not less than five (5) Business Days prior to the expected date of filing of such Registration Statement. The Company shall, subject to the
provisions of Section 4.4(b) below, include in such Piggyback Takedown, as applicable, all Registrable Securities with respect to which the Company has
received written requests for inclusion therein from Spectrum on or before the date that is three (3) Business Days prior to the expected date of
commencement of marketing efforts or the filing of the Registration Statement, as applicable. Notwithstanding anything to the contrary contained herein, the
Company may determine not to proceed with any Piggyback Takedown upon written notice to Spectrum.

(b)          Priority on Piggyback Takedowns.

(i) If a Piggyback Takedown is an underwritten primary offering on behalf of the Company, and the managing underwriters for a Piggyback
Takedown advise the Company that in their reasonable opinion the number of securities requested to be included in such Piggyback Takedown
exceeds the number which can be sold in an orderly manner in such offering within a price range acceptable to the Company, the Company shall
include in such Piggyback Takedown the number which can be so sold in the following order of priority: (A) first, the securities the Company
proposes to sell, (B) second, securities requested to be included in such Piggyback Takedown by Spectrum, and (C) third, securities requested to be
included in such Piggyback Takedown by any other security holders exercising piggyback registration rights.

(ii) If a Piggyback Takedown is an underwritten secondary offering at the request of one or more Requesting Shareholders, and the
managing underwriters for a Piggyback Takedown advise the Company
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that in their reasonable opinion the number of securities requested to be included in such Piggyback Takedown exceeds the number which can be
sold in an orderly manner in such offering within a price range acceptable to the Company, the Company shall include in such Piggyback Takedown
the number which can be so sold in the following order of priority: (A) first, securities requested to be included by the Requesting Shareholders, (B)
second, securities requested to be included in such Piggyback Takedown by Spectrum, (C) third, securities requested to be included in such
Piggyback Takedown by any other security holders exercising piggyback registration rights, and (D) fourth, the securities the Company proposes to
sell.

(c)          Selection of Underwriters. Except as otherwise provided in any agreement between the Company and Spectrum, the Company will have
the sole right to select the investment banker(s) and manager(s) for any Piggyback Takedown.

Section 4.5          Holdback in Connection with a Piggyback Takedown. In connection with any Piggyback Takedown or Spectrum Underwritten
Offering, if reasonably requested by the underwriters managing any such offering, Spectrum shall, and subject to reasonable and customary exceptions, agree
with the underwriters managing such offering not to effect any sale or distribution of Equity Securities of the Company, as applicable, or any securities
convertible into or exchangeable or exercisable for such securities, during the seven (7) days prior to and the 90-day period (or such shorter period as shall be
agreed to with the underwriters managing such offering) beginning on the date of pricing of such Piggyback Takedown (the “Holdback Period”); provided,
such Holdback Period is applicable on substantially similar terms to the Company and the executive officers and directors of the Company. The Company
may impose stop-transfer instructions with respect to its securities that are subject to the forgoing restriction until the end of such period. Spectrum agrees to
execute a customary “lock-up” agreement in favor of the Company’s underwriters to such effect, subject to reasonable and customary exceptions, and other
exceptions as may be agreed by Spectrum and the underwriters that are reasonably acceptable to the Company, and, in any event, that the Company’s
underwriters in any relevant Piggyback Takedown or Spectrum Underwritten Offering shall be third party beneficiaries of this Section 4.5.

Section 4.6          Registration Expenses. All Registration Expenses shall be borne by the Company, except as otherwise provided herein. All Selling
Expenses relating to Registrable Securities registered shall be borne by Spectrum.  The Company and Spectrum shall each pay one-half of any Roadshow
Expenses. The Company shall pay for the reasonable and documented fees, expenses and disbursements of Counsel to Spectrum (i) in an amount up to
$50,000 in connection with the filing of any Shelf Registration Statement, and (ii) in an amount up to $100,000 in connection with any Spectrum
Underwritten Offering.

Section 4.7          Additional Obligations.

(a)          The Company shall:

(i) before filing a Registration Statement or a Prospectus or any amendments or supplements thereto in connection with any Piggyback
Takedown, at the Company’s expense, furnish to Spectrum upon written request from Spectrum, copies of all such documents, other than documents
that are incorporated by reference and that are publicly available through the SEC’s EDGAR system, proposed to be filed, and provide Counsel to
Spectrum a reasonable opportunity to review and comment on such documents;

(ii) notify Spectrum  of the filing and effectiveness of the Registration Statement and prepare and file with the SEC such amendments and
supplements to such Registration Statement and the Prospectus used in connection therewith as may be necessary to keep such Registration
Statement effective for a period ending on the date on which all Registrable Securities have been sold under the Registration Statement applicable to
such Shelf Registration or have otherwise ceased to be Registrable Securities and notify Spectrum of the filing and effectiveness of such
amendments and supplements, and comply with the provisions of the Securities Act with respect to the disposition of all securities covered by such
Registration Statement during such period in accordance with the intended methods of disposition by the sellers thereof set forth in such Registration
Statement;
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(iii) furnish to Spectrum without charge, such number of copies of the applicable Registration Statement, each amendment and supplement
thereto, each Prospectus prepared in connection with such Registration Statement (including each preliminary Prospectus, final Prospectus, and any
other Prospectus (including any Prospectus filed under Rule 424, Rule 430A or Rule 430B promulgated under the Securities Act and any “issuer free
writing prospectus” as such term is defined under Rule 433 promulgated under the Securities Act)), all exhibits and other documents filed therewith
and such other documents as Spectrum may reasonably request including in order to facilitate the disposition of the Registrable Securities owned by
Spectrum, and upon request, a copy of any and all transmittal letters or other correspondence to or received from, the SEC or any other governmental
authority relating to such offer;

(iv) use its commercially reasonable efforts to: (A) register or qualify, or obtain exemption from registration or qualification for, such
Registrable Securities under such other securities or “blue sky” laws of such jurisdictions in the U.S. as Spectrum reasonably requests and of such
other jurisdictions as the Company and Spectrum may mutually agree, (B) keep such registration, qualification or exemption in effect for so long as
such Registration Statement remains in effect and (C) do any and all other acts and things which may be reasonably necessary or advisable to enable
Spectrum to consummate the disposition in such jurisdictions of the Registrable Securities owned by Spectrum (provided that the Company shall not
be required to (x) qualify generally to do business in any jurisdiction where it would not otherwise be required to qualify but for this subsection,
(y) subject itself to taxation in any such jurisdiction or (z) consent to general service of process in any such jurisdiction);

(v) notify Spectrum at any time when a Prospectus relating to the applicable Registration Statement is required to be delivered under the
Securities Act (any which notice shall be deemed Confidential Information for purposes of Section 2.2 hereof):

(1) as promptly as practicable upon discovery that, or upon the happening of any event as a result of which, such Registration
Statement, or the Prospectus or Free Writing Prospectus relating to such Registration Statement, or any document incorporated or
deemed to be incorporated therein by reference contains an untrue statement of a material fact or omits any fact necessary to make
the statements in the Registration Statement, the Prospectus or Free Writing Prospectus relating thereto not misleading or
otherwise requires the making of any changes in such Registration Statement, Prospectus, Free Writing Prospectus or document,
and, at the request of Spectrum and subject to the Company’s ability to declare Suspension Periods pursuant to Section 4.2 hereof,
the Company shall promptly prepare a supplement or amendment to such Prospectus or Free Writing Prospectus, furnish a
reasonable number of copies of such supplement or amendment to Spectrum, and file such supplement or amendment with the
SEC so that, as thereafter delivered to the purchasers of such Registrable Securities, such Prospectus or Free Writing Prospectus as
so amended or supplemented shall not contain an untrue statement of a material fact or omit to state any fact necessary to make the
statements therein not misleading;

(2) as promptly as practicable after the Company becomes aware of any request by the SEC or any federal or state governmental
authority for amendments or supplements to a Registration Statement or related Prospectus or Free Writing Prospectus covering
Registrable Securities or for additional information relating thereto;

(3) as promptly as practicable after the Company becomes aware of the issuance or threatened issuance by the SEC of any stop order
suspending or threatening to suspend the effectiveness of a Registration Statement covering the Registrable Securities; or

(4) as promptly as practicable after the receipt by the Company of any notification with respect to the suspension of the qualification
or exemption from qualification of any Registrable Security for sale in any jurisdiction, or the initiation or threatening of any
proceeding for such purpose;
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(vi)          use its commercially reasonable efforts to cause all Registrable Securities to be listed on the NYSE or such other securities
exchange on which the Company’s Common Stock is then listed;

(vii)          provide and cause to be maintained a transfer agent and registrar for all such Registrable Securities from and after the effective
date of the applicable Registration Statement;

(viii)          provide counsel to Spectrum a reasonable opportunity to review and comment upon any Registration Statement and any
Prospectus Supplements;

(ix)          in the event of the issuance or threatened issuance of any stop order suspending the effectiveness of a Registration Statement, or
of any order suspending or preventing the use of any related Prospectus or suspending the qualification of any Registrable Securities included in such
Registration Statement for sale in any jurisdiction, use its commercially reasonable efforts promptly to (A) prevent the issuance of any such stop order, and in
the event of such issuance, to obtain the withdrawal of such order and (B) obtain, at the earliest practicable date, the withdrawal of any order suspending or
preventing the use of any related Prospectus or Free Writing Prospectus or suspending qualification of any Registrable Securities included in such
Registration Statement for sale in any jurisdiction;

(x)          if requested by Spectrum promptly include in a Prospectus supplement or amendment such information as Spectrum may
reasonably request, including in order to permit the intended method of distribution of such securities, and make all required filings of such Prospectus
supplement or such amendment as soon as reasonably practicable after the Company has received such request;

(xi)          in the case of certificated Registrable Securities, cooperate with Spectrum and the managing underwriters to facilitate the timely
preparation and delivery of certificates (not bearing any legends) representing Registrable Securities sold pursuant to a Shelf Registration Statement;

(xii)          in the case of a an underwritten offering, enter into an underwriting agreement in customary form and reasonably satisfactory to
the Company and perform its obligations thereunder and take such other commercially reasonable actions as are required in order to expedite or facilitate each
disposition of Registrable Securities included in such offering (including upon reasonable request, causing appropriate officers to attend and participate in
“road shows” and other informational meetings organized by the underwriters, and causing counsel to the Company to deliver customary legal opinions in
connection with any such underwriting agreements;

(xiii)          in the case of an underwritten offering, use its commercially reasonable efforts to obtain a “comfort” letter or letters, dated as of
such date or dates as the Counsel to Spectrum or the managing underwriters reasonably requests, from the Company’s independent public accountants in
customary form and covering such matters of the type customarily covered by “comfort” letters as Counsel to Spectrum or any managing underwriter
reasonably requests;

(xiv)          in the case of a Spectrum Underwritten Offering, furnish, at the request of any managing underwriter for such offering an
opinion with respect to legal matters and a negative assurance letter with respect to disclosure matters, dated as of each closing date of such offering of
counsel representing the Company for the purposes of such registration, addressed to the underwriters, covering such matters with respect to the registration
in respect of which such opinion and letter are being delivered as the underwriters, may reasonably request and are customarily included in such opinions and
negative assurance letters;

(xv)          within the deadlines specified by the Securities Act and the rules promulgated thereunder, make all required filings of all
Prospectuses and Free Writing Prospectuses with the SEC; and

(xvi)          within the deadlines specified by the Securities Act and the rules promulgated thereunder, make all required filing fee payments
in respect of any Registration Statement or Prospectus used under this Agreement (and any offering covered thereby).
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(b)          Spectrum Obligations. In connection with any offering under any Registration Statement under this Agreement, Spectrum (i) shall
promptly furnish to the Company in writing notice of the intended method of disposition of its Registrable Securities, the amount of Registrable Securities
proposed to be sold and such other information with respect to Spectrum as the Company may reasonably request or as may be required to be disclosed in any
Registration Statement under applicable Law, pursuant to SEC comments or as the Company may request from time to time in writing and all information
required to be disclosed in order to make the information previously furnished to the Company by Spectrum not contain a material misstatement of fact or
necessary to cause such Registration Statement or Prospectus (or amendment or supplement thereto) not to omit a material fact with respect to Spectrum
necessary in order to make the statements therein not misleading; (ii) shall comply with the Securities Act and the Exchange Act and all applicable state
securities laws and comply with all applicable regulations in connection with the registration and the disposition of the Registrable Securities; (iii) shall not
use any Free Writing Prospectus without the prior written consent of the Company, and (iv) shall execute and deliver a customary underwriting agreement,
customary closing certificates and other customary documents and procure and have delivered a customary opinion of counsel, in each case as may be
requested by the Company or the underwriters in connection with such offering. Spectrum  agrees to notify the Company as promptly as practicable of (i) any
inaccuracy or change in information previously furnished by it to the Company or of the occurrence of any event in either case as a result of which any
Prospectus relating to such registration contains or would contain an untrue statement of a material fact regarding Spectrum or Spectrum’s intended method of
disposition of such Registrable Securities or omits to state any material fact regarding Spectrum or Spectrum’s intended method of disposition of such
Registrable Securities required to be stated therein or necessary to make the statements therein not misleading and (ii) any additional information required to
correct and update any previously furnished information or required so that such Prospectus shall not contain, with respect to Spectrum or the disposition of
such Registrable Securities, an untrue statement of a material fact or omit to state a material fact required to be stated therein or necessary to make the
statements therein not misleading.

Spectrum agrees that, prior to each disposition of securities pursuant to a Registration Statement filed hereunder, it shall give the Company two (2) Business
Days’ notice of its intention to make such disposition and that upon receipt of any notice contemplated in Section 4.2 hereof, Spectrum will forthwith
discontinue the disposition of its Registrable Securities pursuant to the applicable Registration Statement.

Section 4.8          Indemnification; Contribution.

(a)          Indemnification by the Company. The Company agrees to indemnify and hold harmless Spectrum, its shareholders, directors,
officers, employees, agents and each Person who controls Spectrum (within the meaning of Section 15 of the Securities Act) from and against any and all
losses, claims, damages, liabilities and expenses, or any action or proceeding in respect thereof (including any legal or other expenses reasonably incurred by
them in connection with investigating or defending any such loss, claim, damage, liability or action, whether or not the indemnified party is a party to any
proceeding) (each, a “Liability” and collectively, “Liabilities”), arising out of or based upon (i) any untrue, or allegedly untrue, statement of a material fact
contained in any Disclosure Package, any Registration Statement, any Prospectus, or in any amendment or supplement thereto, and (ii) the omission or
alleged omission to state in any Disclosure Package, any Registration Statement, any Prospectus, or in any amendment or supplement thereto any material
fact required to be stated therein or necessary to make the statements therein not misleading under the circumstances in which such statements were
made; provided, however, that the Company shall not be held liable in any such case to the extent that any such Liability arises out of or is based upon an
untrue statement or alleged untrue statement or omission or alleged omission contained in such Disclosure Package, Registration Statement, Prospectus, or
such amendment or supplement thereto in reliance upon and in conformity with information concerning Spectrum furnished in writing to the Company by or
on behalf of Spectrum expressly for inclusion therein, including, without limitation, the information furnished to the Company pursuant to Article IV hereof.
The Company shall also provide customary indemnities to any underwriters of the Registrable Securities, their officers, directors and employees and each
Person who controls such underwriters (within the meaning of Section 15 of the Securities Act) at least to the same extent as provided above.

(b)          Indemnification by Spectrum. In connection with any offering in which Spectrum is participating pursuant to Article IV hereof,
Spectrum agrees to indemnify and hold harmless the Company and any other holder of Common Stock who is participating in any such offering, as well as
each of their respective shareholders, directors, officers, managers, employees, agents, and each Person who controls the Company or any
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such participating holder of Common Stock, to the same extent as the foregoing indemnity from the Company to Spectrum (including indemnification of their
respective shareholders, directors, officers, employees, agents, and controlling Persons), but only to the extent that Liabilities arise out of or are based upon a
statement or alleged statement or an omission or alleged omission that was made in reliance upon and in conformity with information with respect to
Spectrum furnished in writing to the Company by or on behalf of Spectrum expressly for use in such Disclosure Package, Registration Statement, Prospectus,
or such amendment or supplement thereto, including, without limitation, the information furnished to the Company pursuant to Article IV hereof; provided,
however, that the aggregate amount to be indemnified by Spectrum pursuant to this paragraph shall be limited to the net proceeds (after deducting
underwriters’ discounts and commissions) received by Spectrum in the offering to which such Disclosure Package, Registration Statement, Prospectus or such
amendment or supplement thereto relates.

(c)          Conduct of Indemnification Proceedings. Any Person entitled to indemnification or contribution hereunder (the “Indemnified
Party”) agrees to give prompt written notice to the indemnifying party (the “Indemnifying Party”) after the receipt by the Indemnified Party of any written
notice of the commencement of any action, suit, proceeding or investigation or threat thereof made in writing for which the Indemnified Party intends to
claim indemnification or contribution pursuant to this Agreement; provided, however, that the failure to so notify the Indemnifying Party shall not relieve the
Indemnifying Party of any Liability that it may have to the Indemnified Party hereunder (except to the extent that the Indemnifying Party is materially
prejudiced or otherwise forfeits substantive rights or defenses by reason of such failure). If notice of commencement of any such action is given to the
Indemnifying Party as above provided, the Indemnifying Party shall be entitled to participate in and, to the extent it may wish, jointly with any other
Indemnifying Party similarly notified, to assume the defense of such action at its own expense, with counsel chosen by it and reasonably satisfactory to such
Indemnified Party. Each Indemnified Party shall have the right to employ separate counsel in any such action and participate in the defense thereof, but the
reasonable and documented out-of-pocket fees and expenses of such counsel shall be paid by the Indemnified Party unless (i) the Indemnifying Party agrees
to pay such fees and expenses, (ii) the Indemnifying Party fails to assume the defense of such action with counsel reasonably satisfactory to the Indemnified
Party or (iii) the named parties to any such action (including any impleaded parties) include both the Indemnifying Party and the Indemnified Party and such
parties have been advised by such counsel that either (x) representation of such Indemnified Party and the Indemnifying Party by the same counsel would be
inappropriate under applicable standards of professional conduct or (y) there may be one or more legal defenses available to the Indemnified Party which are
different from or additional to those available to the Indemnifying Party. In any of such cases, the Indemnifying Party shall not have the right to assume the
defense of such action on behalf of such Indemnified Party, it being understood, however, that the Indemnifying Party shall not be liable for the reasonably
incurred and documented out-of-pocket fees and expenses of more than one separate firm of attorneys (in addition to any local counsel) for all Indemnified
Parties and all such reasonably incurred and documented out-of-pocket fees and expenses shall be reimbursed as incurred. No Indemnifying Party shall be
liable for any settlement entered into without its written consent, which consent shall not be unreasonably withheld. No Indemnifying Party shall, without the
consent of such Indemnified Party, effect any settlement of any pending or threatened proceeding in respect of which such Indemnified Party is or may be a
party and indemnity has been sought hereunder by such Indemnified Party, unless such settlement includes an unconditional release of such Indemnified Party
from all liability for claims that are the subject matter of such proceeding.

(d)          Contribution. If the indemnification provided for in this Section 4.8 from the Indemnifying Party is unavailable to an Indemnified
Party hereunder or insufficient to hold harmless an Indemnified Party in respect of any Liabilities referred to herein, then each Indemnifying Party, in lieu of
indemnifying such Indemnified Party, shall contribute to the amount paid or payable by such Indemnified Party as a result of such Liabilities in such
proportion as is appropriate to reflect the relative fault of the Indemnifying Party and Indemnified Party in connection with the actions which resulted in such
Liabilities, as well as any other relevant equitable considerations. The relative faults of such Indemnifying Party and Indemnified Party shall be determined by
reference to, among other things, whether any action in question, including any untrue or alleged untrue statement of a material fact or omission or alleged
omission to state a material fact, has been made by, or relates to information supplied by, such Indemnifying Party or Indemnified Party, and the parties’
relative intent, knowledge, access to information and opportunity to correct or prevent such action. The amount paid or payable by a party as a result of the
Liabilities referred to above shall be deemed to include, subject to the limitations set forth in this Section 4.8, any documented out-of-pocket legal or other
fees, charges or expenses reasonably incurred by such party in connection with any investigation or proceeding; provided, that the aggregate amount to be
contributed by Spectrum pursuant to
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this paragraph shall be limited to the net proceeds (after deducting the underwriters’ discounts and commissions) received by Spectrum in the offering.

The parties hereto agree that it would not be just and equitable if contribution pursuant to this Section 4.8 were determined by pro rata allocation or by any
other method of allocation which does not take account of the equitable considerations referred to in the immediately preceding paragraph. No Person guilty
of fraudulent misrepresentation (within the meaning of Section 11 of the Securities Act) shall be entitled to contribution from any Person who was not guilty
of such fraudulent misrepresentation.

The parties hereto agree that this Section 4.8 shall survive any termination of this Agreement.

Section 4.9          Rule 144. With a view to making available to Spectrum the benefits of Rule 144, the Company covenants that for so long as the
Company is subject to the reporting requirements of the Exchange Act it will use its commercially reasonable efforts to (i) file all reports and other documents
required, if any, to be filed by it under the Securities Act and the Exchange Act and the rules and regulations adopted thereunder, (ii) make available
information necessary to comply with Rule 144 at all times, all to the extent required from time to time to enable Spectrum to sell Registrable Securities
without registration under the Securities Act within the limitations of the exemption provided by Rule 144 and (iii) deliver, upon the reasonable request of
Spectrum, a written certification to Spectrum as to whether the Company has complied with the information requirements of Rule 144. If at any time the
Company is not subject to the reporting requirements of the Exchange Act, it will make available other information as required by, and so long as necessary to
permit sales of Registrable Securities pursuant to, Rule 144.

ARTICLE V

MISCELLANEOUS

Section 5.1          Notice. All notices, requests, claims, demands and other communications under this Agreement will be in writing and will be
deemed given if delivered personally, sent via facsimile (receipt confirmed), sent via email (receipt confirmed), sent by a nationally recognized overnight
courier (providing proof of delivery), or mailed in the United States by certified or registered mail, postage prepaid, to the Parties at the following addresses
(or at such other address for any Party as may be specified by like notice):

If to the Company:

Energizer Holdings, Inc.
533 Maryville University Dr.
St. Louis, MO 63141
Attention: General Counsel
Facsimile: (314) 985-2223

With a copy (which will not constitute notice hereunder) to:
 

Bryan Cave Leighton Paisner LLP

One Metropolitan Square

211 North Broadway, Suite 3600

St. Louis, MO  63102

Attention: Steve Baumer, Esq. and Kristin Yemm, Esq.

Facsimile: (314) 259-2020

If to Spectrum:
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Spectrum Brands Holdings, Inc.
3001 Deming Way
Middleton, WI 53562
Attention: Ehsan Zargar
Facsimile: (608) 288-7546

With a copy (which will not constitute notice hereunder) to:

Paul, Weiss, Rifkind, Wharton & Garrison LLP
1285 Avenue of the Americas
New York, NY  10019-6064
Attention: Ross A. Fieldston, Esq. and Jeffrey D. Marell, Esq.
Facsimile: (212) 492-0105

Section 5.2          Enforcement. The Parties agree that irreparable damage would occur and that the Parties would not have any adequate remedy at
law in the event that any of the provisions of this Agreement were not performed in accordance with their specific terms or were otherwise breached by the
other Party. It is accordingly agreed that each of the Parties will be entitled to an injunction or injunctions to prevent breaches and/or threatened breaches of
this Agreement and to enforce specifically the terms and provisions of this Agreement, in each case without the necessity of providing any bond or other
security, in any federal court located in the State of Delaware or in Delaware state court, this being in addition to any other remedy to which they are entitled
at law or in equity.

Section 5.3          Entire Agreement; No Third Party Beneficiaries. This Agreement constitutes the entire agreement between the Parties with respect
to the subject matter hereof and supersedes all prior agreements and understandings, both written and oral, between the Parties with respect to the subject
matter hereof. This Agreement will be binding upon and inure solely to the benefit of each Party and its successors and permitted assigns. Except as set forth
in the immediately preceding sentence, nothing in this Agreement, express or implied, is intended to or will confer upon any Person that is not a Party (other
than a Party’s successors and permitted assigns) any rights, benefits or remedies hereunder. For the avoidance of doubt, this Agreement shall not limit the
effect of the Acquisition Agreement, or any of the Ancillary Agreements, as defined in the Acquisition Agreement.

Section 5.4          Amendments; Waiver. No provision of this Agreement may be amended or waived unless such amendment or waiver is in writing
and signed, in the case of an amendment, by the Parties, or in the case of a waiver, by the Party against whom the waiver is to be effective. No failure or delay
by any Party in exercising any right, power or privilege hereunder shall operate as a waiver thereof nor shall any single or partial exercise thereof preclude
any other or further exercise thereof or the exercise of any other right, power or privilege. The rights and remedies herein provided shall be cumulative and
not exclusive of any rights or remedies provided by applicable Law.

Section 5.5          Assignment. Neither this Agreement nor any of the rights, interests or obligations under this Agreement may be assigned, in
whole or in part, by either Party without the prior written consent of the other Party. Any assignment in violation of the preceding sentence will be void.
This Section 5.5 shall not be deemed to prevent the Company from engaging in any merger, consolidation or other business combination transaction. For the
avoidance of doubt, no transferee of Equity Securities of the Company shall acquire any rights under, or be deemed to have the benefit of, any of the
provisions contained in this Agreement.

Section 5.6          Governing Law. This Agreement and any claim, controversy or dispute arising under or related thereto, the relationship of the
Parties, and/or the interpretation and enforcement of the rights and duties of the Parties, whether arising at law or in equity, in contract, tort or otherwise, will
be governed by, and construed and interpreted in accordance with, the Laws of the State of Delaware, without regard to its rules regarding conflicts of law to
the extent that the application of the laws of another jurisdiction would be required thereby.

Section 5.7          Interpretation. Unless otherwise expressly provided, for the purposes of this Agreement, the following rules of interpretation shall
apply:
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(a)          The article and section headings contained in this Agreement are for convenience of reference only and will not affect in any way
the meaning or interpretation hereof.

(b)          When a reference is made in this Agreement to an article or a section, paragraph, such reference will be to an article or a section,
paragraph hereof unless otherwise clearly indicated to the contrary.

(c)          Unless it would be duplicative, whenever the words “include,” “includes” or “including” are used in this Agreement, they will be
deemed to be followed by the words “without limitation.”

(d)          The words “hereof,” “herein” and “herewith” and words of similar import will, unless otherwise stated, be construed to refer to
this Agreement as a whole and not to any particular provision of this Agreement.

(e)          The word “extent” in the phrase “to the extent” will mean the degree to which a subject or other thing extends, and such phrase
will not mean simply “if.”

(f)          The meaning assigned to each term defined herein will be equally applicable to both the singular and the plural forms of such
term, and words denoting any gender will include all genders. Where a word or phrase is defined herein, each of its other grammatical forms will have a
corresponding meaning.

(g)          A reference to any period of days will be deemed to be to the relevant number of calendar days, unless otherwise specified.

(h)          All terms defined in this Agreement will have the defined meanings when used in any certificate or other document made or
delivered pursuant hereto unless otherwise defined therein.

(i)          The Parties have participated jointly in the negotiation and drafting of this Agreement. In the event an ambiguity or question of
intent or interpretation arises, this Agreement will be construed as if drafted jointly by the Parties, and no presumption or burden of proof will arise favoring
or disfavoring any Party by virtue of the authorship of any provisions hereof.

(j)          Any statute or rule defined or referred to herein or in any agreement or instrument that is referred to herein means such statute or
rule as from time to time amended, modified or supplemented, including by succession of comparable successor statutes or rules and references to all
attachments thereto and instruments incorporated therein.

Section 5.8          Consent to Jurisdiction. To the fullest extent permitted by applicable Law, each party hereto (i) agrees that any claim, action or
proceeding by such party seeking any relief whatsoever arising out of, relating to or in connection with, this Agreement or the transactions contemplated
hereby or thereby shall be brought only in the Court of Chancery or the Superior Court of the State of Delaware in and for New Castle County, Delaware
(unless the federal courts have exclusive jurisdiction over the matter, in which case the United States District Court for the District of Delaware) and not in
any other State or Federal court in the United States of America or any court in any other country, (ii) agrees to submit to the exclusive jurisdiction of such
courts located in for purposes of all legal proceedings arising out of, or in connection with, this Agreement or the transactions contemplated hereby,
(iii) waives and agrees not to assert any objection that it may now or hereafter have to the laying of the venue of any such Action brought in such a court or
any claim that any such Action brought in such a court has been brought in an inconvenient forum, and (iv) agrees that mailing of process or other papers in
connection with any such action or proceeding in the manner provided in Section 5.1 or any other manner as may be permitted by Law shall be valid and
sufficient service thereof.

Section 5.9          Waiver of Jury Trial. EACH OF THE PARTIES HEREBY IRREVOCABLY WAIVES ALL RIGHT TO TRIAL BY JURY IN
ANY ACTION, PROCEEDING OR COUNTERCLAIM (WHETHER BASED ON CONTRACT, TORT OR OTHERWISE) ARISING OUT OF OR
RELATING TO THIS AGREEMENT, THE TRANSACTIONS CONTEMPLATED HEREBY OR THE ACTIONS OF ANY OF THE PARTIES IN THE
NEGOTIATION, ADMINISTRATION, PERFORMANCE AND ENFORCEMENT OF THIS AGREEMENT.
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Section 5.10          Severability. If any term or other provision of this Agreement is held to be invalid, illegal or incapable of being enforced by any
rule of law or public policy by a court of competent jurisdiction, all other conditions and provisions of this Agreement will nevertheless remain in full force
and effect, insofar as the foregoing can be accomplished without materially affecting the economic benefits anticipated by the Parties. Upon such
determination that any term or other provision is invalid, illegal or incapable of being enforced, the Parties will negotiate in good faith to modify this
Agreement so as to effect the original intent of the Parties as closely as possible to the fullest extent permitted by applicable law in an acceptable manner to
the end that the transactions contemplated by this Agreement are fulfilled to the extent possible.

Section 5.11          Headings. The descriptive headings contained in this Agreement are for reference purposes only and will not affect in any way
the meaning or interpretation of this Agreement.

Section 5.12          Counterparts. This Agreement may be executed in two or more counterparts, each of which when executed will be deemed to be
an original, and all of which together will be considered one and the same agreement and will become effective when one or more counterparts have been
signed by each of the Parties and delivered to the other Parties. For purposes of this Agreement, facsimile signatures or signatures by other electronic form of
transfer (including any electronic signature complying with the U.S. federal ESIGN Act of 2000, Uniform Electronic Transactions Act or other applicable
law, e.g., www.docusign.com) will be deemed originals and deemed to have been duly and validly delivered and be valid and as effective as delivery of a
manually executed counterpart hereof, and the Parties agree to exchange original signatures as promptly as possible.

[Remainder of Page Intentionally Left Blank.]
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IN WITNESS WHEREOF, the Parties have caused this Agreement to be duly executed and delivered as of the day and year first above written.
 
 
 
 ENERGIZER HOLDINGS, INC.  
     
 By: /s/ Mark S. LaVigne  
  Name:  Mark S. LaVigne  
  Title: Executive Vice President and Chief Operating

Officer
 

     
 

 
 

[Signature Page to Shareholder Agreement]



 
 
 SPECTRUM BRANDS HOLDINGS, INC.  
     
 By: /s/ Joanne P. Chomiak  
  Name:  Joanne P. Chomiak  
  Title: Senior Vice President - Tax and Treasurer  
     
 
 

 
[Signature Page to Shareholder Agreement]



JOINDER AGREEMENT

This Joinder Agreement (this “Agreement”) is dated as of January 28, 2019, by and between Energizer Holdings, Inc., a Missouri corporation (the
“Company”), Spectrum Brands, Inc. (“Shareholder”) and Spectrum Brands Holdings, Inc. (“Spectrum”). Capitalized terms used and not otherwise defined
herein shall have the meanings assigned to such terms in the Shareholder Agreement (as defined below).

RECITALS

A.          Reference is made to that certain Shareholder Agreement, dated as of January 28, 2019, by and between the Company and Spectrum (as
may be amended, restated, supplemented, waived or otherwise modified from time to time, the “Shareholder Agreement”).

B.          Shareholder is a wholly owned Subsidiary of Spectrum.

C.          Pursuant to the terms of the Shareholder Agreement, Spectrum has requested that Spectrum be permitted to transfer the Shares to the
Shareholder on the date of this Agreement and the Company has agreed to consent to such transfer on the terms and conditions contained herein, and
Shareholder has agreed to become a party to the Shareholder Agreement.

AGREEMENT

NOW, THEREFORE, in consideration of the foregoing promises and for other good and valuable consideration, the receipt and sufficiency of which
are hereby acknowledged, the parties to this Agreement hereby agree as follows:

1.          Consent.

(a)          Subject to the terms and conditions of this Agreement, the Company hereby consents to the transfer by Spectrum to Shareholder of
5,278,921 shares of its common stock, par value $0.01 per share, which shares constitute the Stock Consideration (as defined in the Acquisition
Agreement) and the Shares (as defined in the Shareholder Agreement).

(b)          Subject to the terms and conditions of this Agreement, the Company hereby consents to any subsequent transfer of the Shares by
Shareholder to an Affiliate of Spectrum in order to permit such Affiliate to engage in a Permitted Transaction that is being undertaken by Spectrum
or its Affiliates; provided that, as a condition to the effectiveness of such consent, Spectrum, the Shareholder and such Affiliate enter into and deliver
to the Company a joinder agreement in substantially the same form as this Agreement, with both Spectrum and the Shareholder providing the
guarantee set forth in Section 5 hereof.
 
(c)          The consents set forth in Section 1(a) and 1(b) above shall not be deemed to be a consent to any transfer, sale, exchange, assignment,
liquidation, conveyance,

 



abandonment, distribution, contribution or other disposal of the Shares by Shareholder, including to any Affiliate of Spectrum, other than to an
Affiliate of Spectrum in order to permit such Affiliate to engage in a Permitted Transaction that is being undertaken by Spectrum or its Affiliates.

(d)          To the extent that the Shareholder or any Affiliate of Spectrum that is a transferee of the Shares pursuant to a transfer permitted by the
consents set forth in Section 1(a) and 1(b) hereof will cease to be an Affiliate of Spectrum, such Shareholder or Affiliate shall transfer the Shares to
Spectrum prior to such cessation, and Spectrum shall take and shall cause its Affiliates to take all actions necessary to document and effectuate the
same.

(e)          The parties agree to reasonably cooperate with the Company’s transfer agent to effectuate any transfer that is permitted or required hereby.

2.           Acknowledgement. Shareholder acknowledges that it is acquiring the Shares subject to the terms, limitations and conditions of the
Shareholder Agreement.

3.           Agreement to be Bound.  Shareholder hereby agrees that (a) by executing this Agreement, Shareholder shall become a party to the
Shareholder Agreement and shall be fully bound by, and subject to, all of the covenants, terms and conditions of the Shareholder Agreement with the same
force and effect as if it was originally a party thereto in the same capacity as Spectrum and with all references to “Spectrum” in the Shareholder Agreement
deemed also to be references to the Shareholder and (b) the Shares shall be bound by and subject to the terms of the Shareholder Agreement pursuant to the
terms thereof.

4.           Status of Shareholder. In respect of its Shares, Shareholder shall receive the same rights and privileges, and shall be subject to the same
conditions and limitations, in each case as if Shareholder were Spectrum for purposes of the Shareholder Agreement.

5.           Guarantee by Spectrum. Spectrum hereby unconditionally and irrevocably guarantees the full and prompt performance by the Shareholder
of its covenants, agreements and obligations hereunder and under the Shareholder Agreement.  Spectrum further unconditionally and irrevocably guarantees
the full and prompt performance by any of Affiliate of Spectrum that becomes a transferee of the Shares in accordance with Section 1(b) hereof of such
transferee’s covenants, agreements and obligations under the applicable joinder agreement to which it is a party and under the Shareholder Agreement.  This
is a continuing, absolute and unconditional guarantee of performance and payment and not of collection.

 
6.           Counterparts.  This Agreement may be executed in multiple counterparts, any one of which need not contain the signature of more than one

party, but all of which counterparts, taken together, shall constitute one and the same instrument.  Facsimile and electronic signatures (e.g., pdf) shall have the
same force and effect as originals for all purposes hereunder.

7.           Governing Law.  All questions concerning the construction, validity and interpretation of this Agreement shall be governed by the internal
law, and not the law of conflicts, of the State of Delaware.



8.           Descriptive Headings.  The descriptive headings of this Agreement are inserted for convenience only and do not constitute a part of this
Agreement.

* * * * *



IN WITNESS WHEREOF, the undersigned have executed this Joinder Agreement for the benefit of the parties to the Shareholder Agreement as of
the date first above written.

 
 
 COMPANY:  
   
 ENERGIZER HOLDINGS, INC.  
   
     
 By: /s/ Timothy W. Gorman  
  Name: Timothy W. Gorman  
  Title: Executive Vice President, Chief Financial

Officer and Principal Accounting Officer
 

     
 
 
 

[Signature Page to Joinder Agreement]



 
 SHAREHOLDER:  
   
 SPECTRUM BRANDS, INC.  
   
     
 By: /s/ Joanne P. Chomiak  
  Name: Joanne P. Chomiak  
  Title: Senior Vice President - Tax and Treasurer  
     
 

 

[Signature Page to Joinder Agreement]



 
 
 SPECTRUM:  
   
 SPECTRUM BRANDS HOLDINGS, INC.  
   
     
 By: /s/ Joanne P. Chomiak  
  Name: Joanne P. Chomiak  
  Title: Senior Vice President - Tax and Treasurer  
     
 

 

 
 

[Signature Page to Joinder Agreement]



EXHIBIT 99.1
 

SPECTRUM BRANDS HOLDINGS, INC. (formerly HRG GROUP, INC.)
Notes to the Unaudited Pro Forma Condensed Consolidated Financial Statements (Unaudited)

(in millions, except per share figures)

On January 15, 2018, Spectrum Brands Legacy, Inc. (formerly Spectrum Brands Holdings, Inc., “Spectrum”) a wholly owned subsidiary of Spectrum Brands
Holdings, Inc. (formerly HRG Group, Inc., “SBH”, the “Company”) entered into a definitive Acquisition Agreement (the “GBL Agreement”) with Energizer
Holdings, Inc. (“Energizer”) where Energizer would acquire from Spectrum its Global Battery and Lighting (“GBL”) business for an aggregate purchase price
of $2.0 billion in cash, subject to customary purchase price adjustments.  The GBL Agreement provides that Energizer will purchase the equity of certain
subsidiaries of Spectrum and acquire certain assets and assume certain liabilities of other subsidiaries used or held for the purpose of the GBL business. 
Effective January 2, 2019, Spectrum closed on the sale of its GBL business to Energizer in accordance with the GBL Agreement.

On November 15, 2018, SBH entered into a definitive Acquisition Agreement (the “GAC Agreement”) with Energizer where Energizer would acquire from
SBH its Global Auto Care (“GAC”) business for an aggregate purchase price of $1.25 billion, consisting of $937.5 million in cash and estimated $312.5
million in Energizer common stock, subject to customary purchase price adjustments.  The GAC Agreement provides that Energizer will purchase the equity
of certain subsidiaries of SBH and acquire certain assets and assume certain liabilities of other subsidiaries used or held for the purpose of the GAC business. 
Effective January 28, 2019, SBH closed on the sale of its GAC business to Energizer in accordance with the Agreement.

The unaudited pro forma condensed consolidated financial statements as of and for the year ended September 30, 2018, the date of the latest publicly
available financial information for SBH, give effect to Spectrum’s divestiture of its GBL and GAC businesses pursuant to Article 11 of Regulation S-X. 
Spectrum had previously recognized the GBL business, along with the net assets and operations of its Home and Personal Care (“HPC”) appliances business,
as discontinued operations within the condensed consolidated financial statements and therefore all historical financial statements of Spectrum were
previously reported to exclude the results of operations from its GBL and HPC businesses from its continuing operations.  Additionally, the net assets of the
GBL and HPC businesses were previously recognized as assets held for sale within its statement of financial position.  Spectrum’s GAC business was
recognized as a component of continuing operations within the condensed consolidated financial statements and the net assets were considered held for use
within its statement of financial position.

The following unaudited pro forma consolidated statement of financial position at September 30, 2018 is presented on a basis to reflect the GBL and GAC
divestiture as if they had occurred on September 30, 2018.  The following unaudited pro forma condensed consolidated statements of income for the years
ended September 30, 2018, 2017, and 2016 are presented on a basis to reflect the GBL and GAC divestiture as if they had occurred on October 1, 2015.

The unaudited pro forma condensed consolidated financial statements should be read in conjunction with the notes to unaudited pro forma condensed
consolidated financial statements.  The unaudited pro forma condensed consolidated financial statements and the notes to unaudited pro forma condensed
consolidated financial statements are based on, and should be read in conjunction with, Spectrum’s historical audited consolidated financial statements and
notes thereto included in SBH’s Annual Report on Form 10-K for the fiscal year ended September 30, 2018.

Spectrum’s historical consolidated financial information has been adjusted in the unaudited pro forma condensed financial statements to give effect to pro
forma events that are (i) directly attributable to the GBL and GAC divestitures, (ii) factually supportable, and (iii) with respect to the unaudited pro forma
condensed statements of operations, expected to have a continuing impact on results.  The resulting pro forma condensed consolidated financial statements do
not include any adjustments related to cost savings, operating synergies, tax benefits or revenue enhancements (or the necessary costs to achieve such
benefits) that are expected to result from the GBL and GAC divestitures.

The pro forma adjustments are based upon available information and assumptions that management believes reasonably reflect the GBL and GAC
divestitures.  The unaudited pro forma condensed financial statements are provided for illustrative purposes only and do not purport to represent what actual
results of operations or the consolidated financial position would have been had the GBL and GAC divestitures occurred on the date assumed, nor are they
necessarily indicative of our future consolidated results of operations or financial position.



 
SPECTRUM BRANDS HOLDINGS, INC. (formerly HRG GROUP, INC.)

UNAUDITED PRO FORMA CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
As of September 30, 2018

 
               
     GBL Divestiture  GAC Divestiture    

(in millions)  Beginning balance  
Pro Forma

Adjustments  Notes  
Pro Forma

Adjustments  Notes  Total  
Assets               
Cash and cash equivalents  $ 552.5  $ 1,942.2 (A)  $ 879.1 (A)  $ 3,373.8 
Trade receivables, net   254.2   —    (55.2) (B)   199.0 
Other receivables   35.7   —    (4.1) (B)   31.6 
Inventories   503.4   —    (72.8) (B)   430.6 
Prepaid expenses and other current assets   54.7   —    (2.9) (B)   51.8 
Current assets of business held for sale   1,958.2   (916.1) (B)   — (C)   1,042.1 
Total current assets   3,358.7   1,026.1    744.1    5,128.9 
Property, plant and equipment, net   494.9   —    (58.2) (B)   436.7 
Deferred charges and other   184.0   —    307.9 (A),(B)   491.9 
Goodwill   2,178.5   —    (841.8) (B)   1,336.7 
Intangible assets, net   1,531.6   —    (384.4) (B)   1,147.2 
Total assets  $ 7,747.7  $ 1,026.1   $ (232.4)   $ 8,541.4 
Liabilities and Shareholders' Equity                   
Current portion of long-term debt  $ 21.2  $ 1,209.1 (C)  $ 863.3 (C)  $ 2,093.6 
Accounts payable   436.1   —    (50.6) (B)   385.5 
Accrued wages and salaries   45.7   —    (3.2) (B)   42.5 
Accrued interest   65.0   —    —    65.0 
Other current liabilities   125.3   —    (13.3) (B)   112.0 
Current liabilities of business held for sale   656.9   (337.9) (B)   —    319.0 
Total current liabilities   1,350.2   871.2    796.2    3,017.6 
Long-term debt, net of current portion   4,651.3   (1,209.1) (C)   (896.0) (B),(C)   2,546.2 
Deferred income taxes   35.0   —    (72.4) (B)   (37.4)
Other long-term liabilities   121.6   —    (2.5) (B)   119.1 
Total liabilities   6,158.1   (337.9)    (174.7)    5,645.5 
Commitments and contingencies                   
Shareholders' equity                   

Common Stock   0.5   —    —    0.5 
Additional paid-in capital   1,996.7   —    —    1,996.7 
Accumulated (deficit) earnings   (180.1)   1,323.3 (B)   (58.5) (B)   1,084.7 
Accumulated other comprehensive loss   (235.8)   40.7 (B)   0.8 (B)   (194.3)

Total shareholders' equity   1,581.3   1,364.0    (57.7)    2,887.6 
Noncontrolling interest   8.3   —    —    8.3 
Total equity   1,589.6   1,364.0    (57.7)    2,895.9 
Total liabilities and equity  $ 7,747.7  $ 1,026.1   $ (232.4)   $ 8,541.4 
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SPECTRUM BRANDS HOLDINGS, INC. (formerly HRG GROUP, INC.)

UNAUDITED PRO FORMA CONDENSED CONSOLIDATED STATEMENT OF OPERATIONS
For the Year Ended September 30, 2018

            
(in millions, except per share)  Beginning balance   Pro forma adjustments   Notes  Total  
Revenue  $ 3,145.9  $ (465.6)  (D)  $ 2,680.3 
Cost of goods sold   1,992.3   (284.8)  (D)   1,707.5 
Selling, acquisition, operating and general expenses   1,051.6   (210.3)  (D)   841.3 
Operating income   102.0   29.5     131.5 
Interest expense   264.6   (77.7)  (D),(E)   186.9 
Other income, net   (6.3)   (0.2)  (D)   (6.5)

Loss from continuing operations before income taxes   (156.3)   107.4     (48.9)
Income tax benefit   (460.7)   23.0  (D)   (437.7)

Net income from continuing operations   304.4   84.4     388.8 
Net income from continuing operations attributable to noncontrolling interest   74.3   2.6  (F)   76.9 
Net income from continuing operations attributable to controlling interest  $ 230.1  $ 81.8    $ 311.9 
Earnings Per Share               
Basic earnings per share from continuing operations  $ 6.23  $ 2.22  (G)  $ 8.45 
Diluted earnings per share from continuing operations  $ 6.21  $ 2.21  (G)  $ 8.42 
Weighted Average Shares Outstanding               
Basic   36.9   —     36.9 
Diluted   37.0   —     37.0 
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SPECTRUM BRANDS HOLDINGS, INC. (formerly HRG GROUP, INC.)

UNAUDITED PRO FORMA CONDENSED CONSOLIDATED STATEMENT OF OPERATIONS
For the Year Ended September 30, 2017

 
            
(in millions, except per share)  Beginning balance   Pro forma adjustments   Notes  Total  
Revenue  $ 3,010.6  $ (446.9)  (D)  $ 2,563.7 
Cost of goods sold   1,833.5   (233.6)  (D)   1,599.9 
Selling, acquisition, operating and general expenses   894.1   (116.6)  (D)   777.5 
Operating income   283.0   (96.7)     186.3 
Interest expense   309.9   (75.3)  (D),(E)   234.6 
Other expense, net   4.2   —     4.2 
Loss from continuing operations before income taxes   (31.1)   (21.4)     (52.5)
Income tax expense   38.1   (32.3)  (D)   5.8 
Net loss from continuing operations   (69.2)   10.9     (58.3)
Net income from continuing operations attributable to noncontrolling interest   51.9   (25.9)  (F)   26.0 
Net loss from continuing operations attributable to controlling interest  $ (121.1)  $ 36.8    $ (84.3)

Earnings Per Share               
Basic earnings per share from continuing operations  $ (3.75)  $ 1.14  (G)  $ (2.61)
Diluted earnings per share from continuing operations  $ (3.75)  $ 1.14  (G)  $ (2.61)
Weighted Average Shares Outstanding               
Basic   32.2   —     32.2 
Diluted   32.2   —     32.2 
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SPECTRUM BRANDS HOLDINGS, INC. (formerly HRG GROUP, INC.)

UNAUDITED PRO FORMA CONDENSED CONSOLIDATED STATEMENT OF OPERATIONS
For the Year Ended September 30, 2016

            
            
(in millions, except per share)  Beginning balance   Pro forma adjustments   Notes  Total  
Revenue  $ 3,038.3  $ (453.7)  (D)  $ 2,584.6 
Cost of goods sold   1,791.7   (213.9)  (D)   1,577.8 
Selling, acquisition, operating and general expenses   911.7   (125.1)  (D)   786.6 
Operating income   334.9   (114.7)     220.2 
Interest expense   334.5   (74.5)  (D),(E)   260.0 
Other income, net   (8.8)   (1.6)  (D)   (10.4)

Income from continuing operations before income taxes   9.2   (38.6)     (29.4)
Income tax benefit   (58.4)   (38.7)  (D)   (97.1)

Net income from continuing operations   67.6   0.1     67.7 
Net income from continuing operations attributable to noncontrolling interest   113.4   (31.4)  (F)   82.0 
Net loss from continuing operations attributable to controlling interest  $ (45.8)  $ 31.5    $ (14.3)

Earnings Per Share               
Basic earnings per share from continuing operations  $ (1.43)  $ 0.98  (G)  $ (0.45)
Diluted earnings per share from continuing operations  $ (1.43)  $ 0.98  (G)  $ (0.45)
Weighted Average Shares Outstanding               
Basic   32.0   —     32.0 
Diluted   32.0   —     32.0 
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SPECTRUM BRANDS HOLDINGS, INC. (formerly HRG GROUP, INC.)
Notes to the Unaudited Pro Forma Condensed Consolidated Financial Statements (Unaudited)

(in millions, except per share figures)
 
NOTE 1 – Significant Accounting Policies

The unaudited pro forma condensed consolidated statement of financial position as of September 30, 2018 is presented as if the Global Batteries & Lights
(“GBL”) business and Global Auto Care (“GAC”) divestitures had occurred on September 30, 2018.  The unaudited pro forma condensed consolidated
statement of operations for the years ended September 30, 2018, 2017 and 2016 are presented as if the GBL and GAC divestitures occurred on October 1,
2015.  Spectrum previously recognized the GBL business, along with the net assets and operations of its HPC business, as discontinued operations within the
condensed consolidated financial statements and therefore all historical financial statements of Spectrum were recasted to exclude the results of operations
from its GBL and HPC businesses from its continuing operations.  Additionally, the net assets of the GBL and HPC businesses were previously recognized as
assets held for sale within its statement of financial position.  Spectrum’s GAC business was recognized as a component of continuing operations within the
condensed consolidated financial statements and the net assets were considered held for use within its statement of financial position.

The Company reports the results of operations of a business as discontinued operations if a disposal represents a strategic shift that has (or will have) a major
effect on an entity’s operations and financial results when a business is sold and classified as held for sale, in accordance with the criteria of Accounting
Standards Codification (“ASC”) Topic 205 Presentation of Financial Statements and ASC Topic 360 Property, Plant and Equipment.  The results of
discontinued operations are reported in Income From Discontinued Operations, Net of Tax in the accompanying Consolidated Statements of Income for the
current and prior periods commencing in the period in which the business meets the criteria of a discontinued operations, and include any gain or loss
recognized on closing, or adjustment of the carrying amount to fair value less cost to sell.  Assets and liabilities of a business classified as held for sale are
recorded at the lower of its carrying amount or estimated fair value less cost to sell.  If the carrying amount of the business exceeds its estimated fair value
less cost to sell, a loss is recognized.  Assets and liabilities related to a business classified as held for sale are segregated in the current and prior balance
sheets in the period in which the business is classified as held for sale.  Transactions between the businesses held for sale and businesses held for use that are
expected to continue to exist after the disposal are not eliminated to appropriately reflect the continuing operations and balances held for sale.

NOTE 2 – Pro Forma Adjustments for GBL divestiture

(A) Adjustment reflects the increase in Cash and Cash Equivalents resulting from the cash consideration received based upon the $2.0 billion purchase
price, net customary purchase price adjustments, less closing transaction expenses.

(B) Adjustment reflects the elimination of the assets and liabilities of Spectrum’s GBL business that was previously classified as held for sale as of
September 30, 2018, as well as the other comprehensive loss attributable to Spectrum’s GBL business as of September 30, 2018.  The elimination of
the other comprehensive loss attributable to Spectrum’s GBL business is offset by a gain on the sale of the GBL business which is reflected in
Accumulated (Deficit) Earnings.

(C) Adjustments reflects the reclassification of the Spectrum Brands, Inc. Term Loans from long-term as of September 30, 2018 as the Company has the
intent and ability to paydown the respective outstanding debt using current assets and funds received upon the consummation of the GBL divestiture. 
The annual interest expense related to the Term Loans is approximately $50.6 million.  Interest from the Term Loans was previously allocated and
recognized as a component of discontinued operations for the fiscal years ended September 30, 2018, 2017, and 2016.

NOTE 3 – Pro Forma Adjustments for GAC divestiture

(A) Adjustment reflects the increase in Cash and Cash Equivalents and Deferred Charges and Other resulting from the $1.25 billion purchase price,
consisting of $985.5 million in cash consideration, net customary purchase price adjustments, less closing transaction expenses; and stock
consideration in the form of 5.3 million shares of Energizer common stock valued at the closing share price as of September 30, 2018.

(B) Adjustment reflects the elimination of the assets and liabilities of Spectrum’s GAC business as of September 30, 2018, as well as other comprehensive
loss attributable to Spectrum’s GAC business as of September 30, 2018.  The elimination of the other comprehensive loss attributable to Spectrum’s
GAC business and estimated loss on the sale of the GAC business is reflected in the Accumulated (Deficit) Earnings.

(C) Adjustments reflects the reclassification of the Spectrum Brands Holdings, Inc. (as successor to HRG Group, Inc.) 7.750% Senior Notes due 2022 from
long-term to current as of September 30, 2018 as the Company has the intent and ability to paydown the respective outstanding debt using current
assets and funds received from the consummation of the GBL and GAC divestiture.  The annual interest expense related to the Senior Notes is
approximately $75.0 million.

(D) Adjustment reflects the elimination of Spectrum’s GAC operations for the years ended September 30, 2018, 2017 and 2016, respectively, previously
recognized as a component of Spectrum’s continuing operations for the respective periods.  Income tax expense attributable to GAC operations is
reflective of the expected change in income tax provision as if GAC was excluded from continuing operations during the respective periods.

(E) Adjustment reflects the elimination of interest costs attributable to the 7.750% Senior Notes due 2022.

(F) Adjustment reflects the elimination of Spectrum’s GAC operations to its previous minority interest ownership in Spectrum Brands Legacy, Inc., prior
to the completion of the Spectrum Merger on July 13, 2018.  The non-controlling interest in Spectrum Brands Legacy, Inc. was approximately 37.6%,
40.4%, and 42.2% for the fiscal years ended September 30, 2018, 2017 and 2016, respectively.

(G) Adjustment reflects the change to basic and diluted earnings per share for the elimination of earnings from Spectrum’s GAC operations and interest
costs attributable to the 7.750% Senior Notes due 2022 for the years ended September 30, 2018, 2017 and 2016 based upon Spectrum’s basic and
diluted weighted average shares outstanding for each respective period.
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SPECTRUM BRANDS HOLDINGS, INC. (formerly HRG GROUP, INC.)
Notes to the Unaudited Pro Forma Condensed Consolidated Financial Statements (Unaudited)

(in millions, except per share figures)

NOTE 4 – Subsequent Events

HPC Divestiture

On November 15, 2018, subsequent to the year ended September 30, 2018, the Company made a strategic decision to cease marketing the Home and Personal
Care ( “HPC”) Division as held for sale, which was recognized as a component of discontinued operations from its GBA business. As of September 30, 2018,
HPC continued to meet the criteria for recognition of assets held for sale, as a component of its GBA business, along with GBL, in accordance with ASC 360
as the Company was actively marketing and was in active discussions with third parties for the potential sale of the HPC business. As a result, the HPC
business was classified as held for sale by the Company and discontinued operations for the year ended September 30, 2018. Subsequent to September 30,
2018, management made a strategic decision to no longer actively market and pursue a sale of the HPC business and recognize HPC as a component of the
ongoing operations of the consolidated group. The pro forma financial statements have not been adjusted to reflect this presentation for the respective periods
presented.
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EXHIBIT 99.2
 

Spectrum Brands Holdings Announces Closing of the Sale of its Global Auto Care Business to Energizer Holdings, Inc.

January 28, 2019 10:06 AM Eastern Standard Time

MIDDLETON, Wis.--(BUSINESS WIRE)--Spectrum Brands Holdings, Inc. (NYSE: SPB) today announced the closing of the sale of its Global Auto Care
business to Energizer Holdings, Inc. (NYSE: ENR) for $938.7 million in cash and approximately 5.3 million shares of Energizer common stock, subject to
working capital and other typical closing adjustments.

“With the divestitures of our battery business on January 2 and our auto care unit today, we are completing a significant transformation of our Company
by reallocating capital to create a meaningfully less leveraged and more focused portfolio of consumer brands businesses with improved financial
strength and flexibility,” said David Maura, Chairman and Chief Executive Officer of Spectrum Brands.

“We already have achieved major progress this month with approximately $2.12 billion of debt reduction initiatives to materially improve our capital
structure in fiscal 2019,” Mr. Maura said, “including the prepayment in full of our credit facility term loans totaling $1.23 billion and the planned
redemption, which is scheduled to occur this week, of all of our $890 million of 7.75 percent senior notes.

“At the same time, we are focused on our portfolio of leading and well-known brands across our four continuing businesses with significantly increased
investments to accelerate innovation and further strengthen support behind our brands,” Mr. Maura said.

About Spectrum Brands Holdings, Inc.

Spectrum Brands Holdings, a member of the Russell 1000 Index, is a global consumer products company offering a broad portfolio
of leading brands and focused on driving innovation and providing exceptional customer service. The Company is a leading supplier of residential
locksets, residential builders’ hardware, plumbing, shaving and grooming products, personal care products, small



household appliances, specialty pet supplies, lawn and garden and home pest control products, and personal insect repellents.

Helping to meet the needs of consumers worldwide, our Company offers a wide portfolio of market-leading, well-known and
widely trusted brands including Kwikset®, Weiser®, Baldwin®, National Hardware®, Pfister®, Remington®, George Foreman®, Russell Hobbs®,
Black+Decker®, Tetra®, Marineland®, Nature’s Miracle®, Dingo®, 8-in-1®, FURminator®, IAMS® and Eukanuba® (Europe only),
DreamBone®, Digest-eeze™, Healthy-Hide®, Littermaid®, Spectracide®, Cutter®, Repel®, Hot Shot®, Black Flag® and Liquid Fence®. Based in
Middleton, Wisconsin, Spectrum Brands generated fiscal 2018 pro forma net sales of approximately $3.79 billion for the four continuing businesses
in fiscal 2019 – Hardware & Home Improvement, Appliances, Global Pet Supplies, and Home & Garden. Fiscal 2018 reported net sales from
continuing operations were approximately $3.15 billion. For more information, visit www.spectrumbrands.com.

Investor/Media Contact:
Dave Prichard 608-278-6141


