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COMPANY DESCRIPTION:  Leggett & Platt (NYSE: LEG) is a diversified manufacturer that designs and 
produces a broad variety of engineered components and products that can be found in many homes and 
automobiles. The 140-year-old Company is composed of 15 business units, approximately 20,000 
employees, and 135 facilities located in 18 countries.   
 
Leggett & Platt is the leading U.S.-based manufacturer of: a) bedding components; b) automotive seat 
support and lumbar systems; c) specialty bedding foams and private label finished mattresses; d) 
components for home furniture and work furniture; e) flooring underlayment; f) adjustable beds; and g) 
bedding industry machinery. 
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http://www.leggett.com/
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FORWARD-LOOKING STATEMENTS:  Statements in this presentation that are not historical in nature 
are “forward-looking.” These statements include future EPS, adjusted EPS, sales, volume for the 
Company and per segment, raw material-related price decreases, currency impacts, acquisition and 
divestitures impacts, metal margin decreases, depreciation and amortization, net interest expense, tax 
rate, diluted shares outstanding, operating cash, capital expenditures, amount of dividends, minimal 
acquisitions and share repurchases, debt covenant compliance, and implied adjusted EBIT margin. All 
such forward-looking statements are expressly qualified by the cautionary statements described in this 
provision. We do not have, and do not undertake, any duty to update any forward-looking statement. 
Forward-looking statements should not be relied upon as a prediction of actual future events or 
results.  Any forward-looking statement reflects only the beliefs of Leggett at the time the statement is 
made. All forward-looking statements are subject to risks and uncertainties which might cause actual 
events or results to differ materially from the forward-looking statements. These risks and uncertainties 
include: the Russian invasion of Ukraine; global inflationary and deflationary impacts; macro-economic 
impacts; pandemics; demand for our products and our customers’ products; our manufacturing facilities’ 
ability to remain open and fully operational; goodwill and long-lived asset impairment; inability to issue 
commercial paper or borrow under the credit facility; inability to collect receivables; inability to pass along 
raw material price increases; inability to maintain profit margins; conflict between China and Taiwan; 
changes in our capital needs; changing tax rates; market conditions; increased trade costs; foreign 
country operational risks; price and product competition; cost and availability of raw materials, parts, labor 
and energy costs; cash generation to pay the dividend; political risks; ability to grow acquired businesses; 
disruption to our rod mill; disruption to our operations and supply chain from weather-related events and 
other impacts; restructuring-related costs; foreign currency fluctuation; our ability to manage working 
capital; anti-dumping duties; data privacy; cybersecurity incidents; customer bankruptcies and losses; 
climate change regulations; ESG risks; bank failures; cash repatriation; litigation risks; and other risk 
factors in Leggett’s most recent Form 10-K and Form 10-Q. 
 
Unless we indicate otherwise, we base the information concerning our markets/industry contained herein 
on our general knowledge of and expectations concerning those markets/industry, on data from various 
industry analyses, on our internal research, and on adjustments and assumptions that we believe to be 
reasonable.  However, we have not independently verified data from market/industry analyses and cannot 
guarantee their accuracy or completeness. 
 
This book and any discussion contained herein shall not be considered to be a prospectus or be 
construed as a recommendation, offer or solicitation to buy, sell or hold securities or any interest in any 
security of the Company or any other person. 

This document is dated June 30, 2023.  Some of the information contained in this book is historical in nature 
and outdated.  We have no duty to update the information and have not done so.  For more current 
information, please refer to our filings with the SEC, which can be found under SEC Filings in the Investor 
Relations portion of our website at www.leggett.com, or at the SEC website at www.sec.gov.  
 
For a direct link to Leggett’s SEC page, go to: https://leggett.gcs-web.com/sec-fillings 
 

http://phx.corporate-ir.net/phoenix.zhtml?c=101908&p=irol-sec
http://www.sec.gov/cgi-bin/browse-edgar?company=&CIK=LEG&filenum=&State=&SIC=&owner=include&action=getcompany
https://leggett.gcs-web.com/sec-fillings
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LEGGETT DISTINCTIVES

Strong balance sheet and cash flow

Disciplined use of cash

>6% dividend yield; 52 consecutive annual increases

Leader in most markets; few large competitors

Opportunities for long-term growth
 Internal initiatives + market growth + acquisitions
 Large addressable markets

Management has “skin in the game”
 Significant stock owners; forego comp in exchange for shares
 Incentive comp aligned with TSR focus 

DIVERSE PORTFOLIO

U.S.
65%

Europe
12%

China
10%

Canada
5%

Mexico 
5%

Others
3%

Geographic Split
(based on production)

Automotive
18%

Aerospace
3%

Hydraulic Cylinders
5%

Work Furniture
6%

Home Furniture
7%

Flooring & Textiles
19%

Bedding
42%

Product Mix
(based on 2023 estimated net trade sales)
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INTERNATIONAL MIX

1 Percentages in the chart are based on location of our production, which may differ
from the end markets in which finished products are eventually consumed.
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SEGMENTS

Bedding Products
Furniture, Flooring & 

Textile Products
Specialized Products

 Mattress springs

 Private label finished mattresses, 
mattress toppers, pillows

 Specialty bedding foams

 Foundations

 Adjustable beds

 Drawn steel wire

 Steel rod

 Quilting & sewing machinery 
for bedding mfg.

 Mattress packaging and 
glue-drying equipment

Home Furniture
 Recliner mechanisms
 Seating and sofa sleeper components

Work Furniture
 Chair controls, bases, frames
 Private label finished seating

Flooring & Textiles
 Flooring underlayment
 Textile converting
 Geo components

Automotive
 Auto seat support & lumbar systems
 Motors, actuators & cables

Aerospace
 Tubing
 Tube assemblies
 Flexible joints

Hydraulic Cylinders
 Hydraulic cylinders primarily for 

material handling, transportation & 
heavy construction equipment

Bedding
42%

Furniture, Flooring 
& Textile

32%

Specialized
26%

% of 2023e net trade sales
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CUSTOMERS

In North America:
Adient General Motors Lowe’s Serta Simmons
Ashley Furniture Haworth Magna Sleep Number
Berkshire Hathaway HNI Mattress Firm Steelcase
Best Home Furnishings Home Depot MCF Stellantis
Casper JLG (Oshkosh) MillerKnoll Tempur Sealy
Eaton La-Z-Boy Purple Toyota Industrial Equip
Ford Lear Resident Home Walmart
GE Aviation Lincoln Electric Rooms to Go

In Europe and Asia:
Bensons Hay Natuzzi Sleepeezee
Dreams Hilding Anders Nissan Toyota
Emma Honda Recticel Volkswagen
Faurecia Hyundai Sanyo Volvo Construction Equip
Fritz Hansen Kuka Silentnight Beds

Diverse Customer Base – Low Concentration

MACRO MARKET EXPOSURE

Consumer 
Durables

55%
Commercial/

Industrial
25%

Automotive
20%  Consumer confidence

More crucial than home sales since majority 
(~2/3rds) of bedding/furniture purchases 
are replacement of existing product

 “Large ticket” purchases are deferrable

 Total housing turnover
Combination of new and existing home sales

 Employment levels

 Consumer discretionary spending

 Interest rate levels

Key Economic Indicators
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COST STRUCTURE
 Costs are roughly 75% variable, 25% fixed 

 Incremental/decremental volume 
 25ꟷ35% contribution margin

 Cost of Goods Sold composition (approximate):

 60% Materials, composed of:
• Steel ~25% of RMs

• Chemicals ~15% of RMs

• Woven & nonwoven fabrics ~15% of RMs

• Foam scrap, fibers ~3% of RMs

• Metals (titanium, nickel, stainless, chrome bar), wood – each ~2% of RMs

• Others, including sub-assemblies, hardware, components,
finished products purchased for resale, etc. ~40% of RMs

 20% Labor (includes all burden and overhead)

 20% Other, composed of:
• Depreciation, supplies – each ~3% of COGS

• Utilities, maintenance – each ~2% of COGS

• Shipping/transportation ~10% of COGS

• Other also includes rent, insurance, property tax, etc.

COMMODITY IMPACT

 Main categories are scrap, rod, and flat-rolled
 Impact from inflation/deflation
 Typically pass through; lag is ~90 days
 Change in metal margin (mkt price for rod – mkt price for scrap) 

also impacts earnings
 Our scrap cost and rod pricing moves with the market; large swings 

could cause Bedding Products segment earnings volatility

Steel

 Main types are TDI, MDI, and polyols
 Impact from inflation/deflation
 Typically pass through; lag is ~30 days

Chemicals 
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Everyday, Everywhere 
 

 
Leggett & Platt supplies vital components used within other manufacturers’ finished goods and 
fully finished private label goods. Though our name may not be familiar to you, we’re fairly 
certain you use our products all the time. 
 

Below we highlight everyday settings where our components are found.  You’ll quickly realize 
that our products are everywhere.  Whether in the bedroom, living room, work environment, 
or car, it’s nearly certain that Leggett & Platt is there. 
 

Your bed likely contains Leggett & Platt components of some sort – springs, specialty 
foam, fabric, etc. And you may even sleep on one of our finished compressed mattresses sold 
by many leading bedding brands.  If you sleep on an adjustable bed (one that allows the head 
and foot of the bed to raise into various comfort positions), we may have made it too. 
  

Many furniture makers use Leggett & Platt mechanisms in their motion furniture 
(chairs and sofas that recline).  We also provide wire, springs, and other components used to 
produce upholstered furniture. 
 

You’ll find our products throughout your home. There’s a good chance our carpet pad is 
under your carpet and your draperies may be lined with our structural fabrics.   
 

If the chair you use in your work environment swivels, tilts, or adjusts, it’s possible 
that the mechanism or other components came from Leggett & Platt. We produce finished soft 
seating for several top work furniture brands so you may be using our products when you work 
in collaborative spaces. We may have also produced the pad beneath your office carpeting. 
 

Our components are found in vehicles produced by virtually all global OEMs.  
From the adjustable lumbar or massage units in your seat back to the wire suspension under 
your seat cushion, to the motors, actuators, and cables that allow powered features to work, 
your car almost certainly contains products made by us. 
 

We’re all around you!  You’ll find Leggett & Platt components and products in airport 
seating, commercial airplanes, hotel rooms, along interstates and highways, and on 
construction sites. We’re in overhead garage doors, large machinery, and lift trucks.  We could 
continue on with other examples. 
 

That’s why we feel quite comfortable saying you probably encounter our products everyday, 
everywhere! 
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1 Please refer to appendix for Non-GAAP Reconciliations 
 

HIGHLIGHTS OF PAST 24 MONTHS  
August 2023 
  
July 31, 2023 – Leggett & Platt Reports 2Q Results 
 2Q sales of $1.22 billion, an 8% decrease vs 2Q22 
 2Q EPS of $.40, a decrease of $.30 vs 2Q22; 2Q adjusted1 EPS of $.38, down $.32 vs 2Q22 
 2Q cash from operations of $111 million, a $21 million increase vs 2Q22 

 
June 22, 2023 – Leggett & Platt Announces New Chief Financial Officer 
 Benjamin Burns appointed Executive Vice President and Chief Financial Officer effective June 

21, 2023 
 
May 4, 2023 – Leggett & Platt Announces Annual Meeting Results and Changes to Board of 
Directors 
 Annual meeting addressed four items of business; voting aligned with Board recommendations 
 Karl Glassman retired as an executive officer of the Company and continues to serve as 

Chairman of the Board 
 Lead Independent Director Judy Odom retired; Robert Brunner appointed Lead Independent 

Director 
 
May 4, 2023 – Leggett & Platt Announces 4.5% Dividend Increase 
 Increased second quarter dividend by $.02, or 4.5%, to $.46 per share 
 Indicated dividend yield of 5.7% 

 
May 1, 2023 – Leggett & Platt Reports 1Q Results 
 1Q sales of $1.21 billion, an 8% decrease vs 1Q22 
 1Q EBIT of $89 million, down $48 million vs 1Q22 
 1Q EPS of $.39, a decrease of $.27 vs 1Q22 

 
February 6, 2023 – Leggett & Platt Reports Fourth Quarter and Full Year Results 
 4Q sales were $1.2 billion, a 10% decrease vs 4Q21 
 4Q EPS was $.39, a decrease of $.38 vs 4Q21 
 2022 sales from continuing operations were a record $5.15 billion, a 1% increase vs 2021  
 2022 EPS was $2.27, a decrease of $.67 vs 2021 EPS and a decrease of $.51 vs 2021 adjusted1 

EPS  
 2022 cash flow from operations was $441 million, a 63% increase vs 2021 

 
October 31, 2022 – Leggett & Platt Reports 3Q Results 
 3Q sales were $1.29 billion, a 2% decrease vs 3Q21 
 3Q EBIT of $113 million, down $31 million vs 3Q21  
 3Q EPS of $.52, a decrease of $.19 vs 3Q21  

 
August 1, 2022 – Leggett & Platt Reports Record 2Q Sales 
 2Q sales from continuing operations were a quarterly record $1.33 billion, a 5% increase vs 2Q21 
 2Q EBIT of $143 million, down $29 million vs 2Q21 and down $1 million vs 2Q21 adjusted1 EBIT 
 2Q EPS of $.70, a decrease of $.12 vs 2Q21 and an increase of $.04 vs 2Q21 adjusted1 EPS 

 
May 17, 2022 – Leggett Announces Dividend Increase and Annual Meeting Results 
 Increased second quarter dividend by $.02, or 4.8%, to $.44 per share 
 Indicated dividend yield of 4.7% 
 Annual meeting addressed three items of business; voting aligned with Board recommendations 
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1 Please refer to appendix for Non-GAAP Reconciliations 
 

May 2, 2022 – Leggett & Platt Reports Record 1Q Results 
 Record 1Q sales from continuing operations of $1.32 billion, a 15% increase vs 1Q21 
 Record 1Q EBIT of $138 million, up $10 million vs 1Q21 
 Record 1Q EPS of $.66, an increase of $.02 vs 1Q21  

 
March 10, 2022 – Leggett’s Board of Directors Elects New Board Member 
 Angela Barbee, former Senior Vice President of Weber, Inc., joins Leggett’s Board 

 
February 7, 2022 – Leggett & Platt Reports Record Fourth Quarter and Full Year Results 
 4Q sales from continuing operations were a quarterly record $1.333 billion, a 13% increase vs 

4Q20 
 4Q EPS was $.77, a decrease of $.02 vs 4Q20 
 2021 sales from continuing operations were a record $5.073 billion, a 19% increase vs 2020 
 2021 EPS was a record $2.94 and 2021 adjusted1 EPS was a record $2.78; both increases vs 

2020 
 2021 cash flow from operations was $271 million 

 
November 9, 2021 – Leggett & Platt Announces Executive Changes 
 Karl Glassman to retire as CEO effective December 31, 2021; will become Executive Chairman 
 Mitch Dolloff will become CEO and President effective January 1, 2022 

 
November 1, 2021 – Leggett & Platt Reports Record 3Q Sales 
 3Q sales from continuing operations were a quarterly record $1.32 billion, a 9% increase vs 3Q20 
 3Q EBIT was $144 million, down $6 million vs 3Q20 and down $12 million vs 3Q20 adjusted1 EBIT 
 3Q EPS was $.71, a decrease of $.08 vs 3Q20 and a decrease of $.11 vs 3Q20 adjusted1 EPS 

 
August 2, 2021 – Leggett & Platt Reports Record 2Q Results 
 2Q sales from continuing operations were a quarterly record $1.27 billion, a 50% increase vs 2Q20 
 2Q EBIT was $172 million, an increase of $149 million vs 2Q20 
 2Q record adjusted1 EBIT was $144 million, up $94 million vs 2Q20 
 2Q EPS was $.82, up $.87 vs 2Q20; 2Q adjusted1 EPS was $.66, up $.51 vs 2Q20 adjusted1 EPS 
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Leggett & Platt – Strategic Priorities 
August 2023 

 

Creating Shareholder Value 
Our long-term focus is to grow earnings and allocate capital well. We screen investments (both 
organic and acquisition) with a profitable growth lens as well as a view on strategic and cultural fit. 
Our culture of innovation and continuous improvement enables us to deliver superior products and 
service to our customers. We routinely evaluate our portfolio and take action to improve or exit 
businesses that fail to generate acceptable returns and margins. If we do not find investments that 
create economic value (returns above WACC) then we return excess cash to shareholders through 
share repurchases.  We have a long-standing commitment to dividend growth and investment grade 
debt ratings that we are not willing to compromise. Our strong balance sheet and cash flow allows 
us to support these commitments and take advantage of attractive investment opportunities. 

Total Shareholder Return is the primary financial measure that we use to assess long-term 
performance. We target average annual TSR of 11–14% through an approach that employs four 
TSR sources: revenue growth, margin expansion, dividends, and share repurchases.  
 

Disciplined Growth  
Our TSR framework targets long-term revenue growth of 6–9%. We expect to achieve the growth 
target through a combination of sources, including: 

1) Increasing content and new programs, particularly in our Bedding and Specialized Products 
segments, 

2) Expanding our addressable markets, as we’ve done with the acquisitions of ECS and 
Kayfoam and in our Automotive and Textiles businesses, and  

3) Identifying strategic acquisitions that complement our current products or capabilities. 
 

We seek opportunities that have a strong strategic fit and sustainable competitive advantage with 
profitable growth in faster growing, higher margin markets. Acquisitions are often “bolt on” to 
existing businesses but could also include opportunities in new markets that leverage our 
capabilities.  

Returning Cash to Shareholders  
Leggett & Platt has consistently been a strong cash generator.  During the past three years (2020–
2022), we produced $1.32 billion of operating cash, and we returned $740 million of this cash to 
shareholders in the form of dividends ($659 million) and share repurchases ($81 million).  
Our priorities for use of cash are: 1) fund organic growth, 2) pay dividends, 3) fund strategic 
acquisitions, and 4) repurchase stock with available cash. We have a standing authorization from 
the Board to buy up to 10 million shares each year; however, no specific repurchase commitment or 
timetable has been established.  

Management Compensation 
Our incentive programs reward strong performance.  Senior executives participate in an incentive 
program with a three-year performance period equally weighted on (1) return on invested capital 
and (2) cumulative EBITDA with the combined results subject to a payout multiplier based upon 
our TSR performance compared to a peer group of ~300 companies.  Annual bonuses emphasize 
the achievement of EBITDA and free cash flow generation.  
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OUR STRATEGY

Portfolio 
Management

Disciplined 
Growth

Returning 
Cash to 

Shareholders

PROFITABLE GROWTH

Total Shareholder Return 
(∆ stock price + dividends) / initial stock price

Revenue Growth
Target: 6–9% annually
• Increasing content and new programs 
• Expanding addressable markets
• Identifying strategic acquisitions

Margin Improvement
Target: 11.5–12.5%

Dividend Yield
Payout Target: ~50% of earnings

Stock Buybacks with available cash

Portfolio 
Management

Large 
Addressable 

Markets

Innovative 
Products

Compelling 
Market 

Advantages

Strategic 
Acquisitions

Continuous 
Improvement
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LARGE ADDRESSABLE MARKETS

U.S. BEDDING

Finished Mattresses & 
Foundations at Wholesale 

Addressable Market

~$11B

GLOBAL AUTOMOTIVE

Cabin Comfort & Convenience 
Addressable Market

~$20B

ACQUISITION STRATEGY

Strong Strategic Fit

Growth in attractive markets

 Sustainable competitive 
advantage

 Enhance current capabilities or 
product offerings

Meaningful synergies

 Low risk of disruption

Disciplined 
Financial Screen

 Solid, above-market growth 
opportunities

 Accretive to GAAP EPS and 
cash flow within one year of 
acquisition

 Returns well above WACC

Cultural Alignment

 Ethics and integrity

 Safety prioritization

 Strong, committed leadership 
team

 Customer focus

 Continuous improvement

Acquisitions are most often bolt-on to existing businesses but could also include 
opportunities in new markets that leverage our key competencies.
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SOURCES OF MARGIN IMPROVEMENT

 Increasing volume as supply chain constraints improve in Automotive, Aerospace, and 
Hydraulic Cylinders businesses
 Improving operational efficiency with an emphasis on Specialty Foam
 Demand improvement in residential end markets
 Adjusting variable costs to align with demand
 Maintaining pricing discipline

Near-Term Opportunities

 Product Innovation
 Portfolio Management
 Growth in Attractive Markets
 Continuous Improvement

Ongoing Opportunities

DISCIPLINED USE OF CASH

Fund organic growth

Pay dividends

Fund strategic acquisitions

Repurchase shares with 
available cash
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
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OUR VALUES

 Prioritize safety and care for each other  
 Offer growth and development opportunities at all levels
 Create an inclusive environment of mutual respect, empathy, and belonging
 Demonstrate trustworthiness through our words and actions

Put People First

 Act with honesty and integrity
 Deliver results the right way, always
 Take pride in our work
 Speak the truth: good news or bad, openly, candidly, and without fear

Do the Right Thing

 Engage without hierarchy
 Collaborate as a team
 Embrace challenges with a sense of urgency and agility
 Work for the good of all of us, rather than any single one of us

Do Great Work Together

 Embrace responsibility for adding value and making a difference
 Challenge the status quo and biases to make things better
 Explore new perspectives and embrace change
 Foster innovative and creative solutions to drive impact

Take Ownership and Raise the Bar

OUR COMMITMENT TO ENHANCING LIVES

Focus on Resource 
Efficiency, Waste 
Reduction, and 

Renewables Protects 
Environment and 

Reduces Costs

Innovative Products 
Deliver Positive 

Sustainability Impact for 
our Customers

Investing in 
our People to Attract and 
Retain a Diverse Pool of 

Talent for 
Long-Term 

Success

Enhancing Lives through our People, our Products, and our Processes
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INVESTING IN OUR PEOPLE TO ATTRACT AND RETAIN A
DIVERSE POOL OF TALENT FOR LONG-TERM SUCCESS

 ID&E strategy and initiatives designed to foster an 
inclusive and diverse culture that aligns with our 
values and priorities
 People First learning program promotes more 

creative, connected, and collaborative teams
 People First Champion Network facilitates 

conversations around our values and inclusive 
leadership habits

 Women’s Employee Resource Group fosters personal 
and professional development, raises the visibility of 
women, and broadens their support network

 Leggett Learning and Leadership provides online 
tools and resources for employee growth and career 
development

 Leadership Essentials Experience are virtual, instructor-
led courses focusing on creating an environment where 
employees can realize their aspiration to grow

 Making our workplace a trusting 
environment in which we can have 
ongoing conversations about 
diversity and inclusion

 Expanding our awareness and 
understanding of implicit bias

 Sharing our best – and 
unsuccessful – practices with others

 Engaging our Board in discussing 
and prioritizing strategies and 
actions that grow our inclusive 
culture

CEO Action Pledge for 
Diversity & Inclusion

*   Compared to 3-inch/1.5-lb commodity poly foam encasement
** Compared to 1-inch/1.8-lb commodity poly base foam

INNOVATIVE PRODUCTS DELIVER POSITIVE   
SUSTAINABILITY IMPACT FOR OUR CUSTOMERS

 Product design innovation has led to the reduction of raw materials and weight, 
contributing to vehicles that are lighter and more fuel efficient

 Evolution in product design has resulted in the use of ferrite magnets instead of 
rare earth magnets, helping reduce the use of rare earth minerals

 Every 100 queen mattresses constructed with Quantum Edge® and Caliber Edge™
conserves 40 gallons of petro-chemical contents*

 Quantum Edge® and Caliber Edge™ with Eco-Base integrate a fabric scrim that is 
up to 80% lighter and contains 80% fewer petro-chemicals than the base poly 
foam** it is replacing

 All products can be 100% recycled at the end of their useful life
 Bonded/Bonded Plus carpet cushions consist of 100% recycled foam
 Rubber XD/Rubber Plus carpet cushions contain no less than 20% pre-consumer 

recycled material
 Fiber carpet cushion is composed of a high percentage of industry-derived recycled 

fibers

 Using a geogrid or geotextile fabrics for subgrade stabilization significantly 
lowers the amount of energy expended from extracting the rock and delivering it 
for our customers, which reduces their carbon footprint 

Lightweight automotive components help 
to reduce overall vehicle weight, improve 

fuel efficiency, and reduce noise

Our newer bedding products reduce 
mattress weight and use less petro-

chemicals

Our Flooring Products business 
manufactures carpet underlay products that 

make a direct contribution towards LEED 
green building certification

for our customers

Our geotextile products, such as erosion-
control blankets and silt fencing, address 

the challenges of land at risk of natural or 
man-made erosion
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FOCUS ON RESOURCE EFFICIENCY, WASTE REDUCTION, AND 
RENEWABLES PROTECTS ENVIRONMENT AND REDUCES COSTS

Steel

Wood

Chemicals

Conservation

Plastic

Foam Scrap

 In 2022, 92% of the steel rod we produced is from steel scrap, of which the majority is post-consumer 
 Dust created from our rod mill’s electric arc furnace is redirected from landfill disposal to processing in a kiln where 

zinc and heavy metals are recovered. ~1,600 tons of zinc was reclaimed, and the remaining kiln byproduct is used 
by the cement industry as a raw material, thereby eliminating a hazardous waste that previously required disposal.

 In 2022, our U.S. Spring business’s spend with Forest Stewardship Council® (FSC®)-certified sources increased by 
approximately 4% to 76%

 We are increasing the use of FSC®-certified wood products in our Work Furniture business

 Specialty foam products meet the highest standards for chemical safety with CertiPUR-US® certification
 Our Specialty Foam and Flooring Products businesses have developed capabilities to replace petro-chemicals by 

processing specific renewable raw materials, such as soy and castor, into foam formulations

 In our Automotive business, post-consumer-grade recycled nylon and plastic are used to manufacture components
 An operation in our Work Furniture business uses more than 420 tons of 100% post-consumer plastics and post-

industrial waste each year to create high-quality structural components

 In our Flooring Products business, the bonded carpet cushion we produce is primarily from repurposed foam that is 
sourced from foam manufacturers across the U.S., including our Specialty Foam business

 Lighting improvement projects avoided 1,100 metric tons of CO2 equivalents and 2.8 million kWh saved annually
 Right-sizing our light-duty private passenger fleet in 2022 will result in an annual average reduction of 55,000 

gallons of gasoline or ~486 metric tons of carbon dioxide-equivalent emissions

CORPORATE GOVERNANCE

Board Independence Board AccountabilityBoard Practices
Compensation / 

Ownership

 Annual Board and 
committee assessments

 Risk oversight and 
strategic planning by 
full Board and 
committees

 Independent director 
service limited to three 
additional Boards

 Longstanding internal 
succession planning 
efforts which led to 
seamless CEO transition 
from Karl Glassman to 
Mitch Dolloff in January 
2022

 Annual election of all 
directors

 Majority vote standard 
to elect directors

 Proxy access right for 
shareholders

 Shareholders can call 
special meetings

 Positive annual say-on-
pay vote

 Board reviews evolving 
shareholder feedback

 Lead Independent 
Director with significant 
responsibilities

 Independent Board (9 
of 11 directors are 
independent)

 All Board committees 
are composed of 
independent directors

 Independent directors 
conduct regular 
executive sessions 
called by the Lead 
Independent Director

 Robust stock ownership 
guidelines for all 
Directors and Executive 
Officers

 Clawback policy in 
place

 Maintain restrictions on 
hedging and pledging 
shares of our stock

 Double trigger equity 
vesting provisions in 
place for change in 
control

 No repricing of options 
or cash buyouts

 No tax gross-ups
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BOARD OF DIRECTORS

5 new 
independent 

directors since 
2018

33% of 
governing 
committees 
chaired by 

women

33% of 
independent 
directors are 

women

Former SVP –
Technology and Global 
R&D at Weber
Director since: 2022

Knowledge of manufacturing, 
engineering, management, and 
operations in the consumer and 
automotive industries

President & CEO 
Director since: 2020

Provides insight from strategic 
planning to implementation, as well 
as relationships with investors, 
financial community and other key 
stakeholders

President – vCommerce
Ventures at Qurate
Retail
Director since: 2019

Knowledge in consumer driven 
product innovation, marketing and 
brand building, and traditional and 
media platforms

Retired President & CEO, 
Household Products 
Division at Energizer
Director since: 2005

Brings perspective to the Board on 
manufacturing operations, 
marketing and development of 
international capabilities

Retired Vice Chair & 
CFO at Brown-Forman 
Director since: 2005

Understanding of the strategic, 
financial and accounting issues the 
Board addresses in its oversight role

Lead Independent 
Director, Retired 
Executive VP at Illinois 
Tool Works
Director since: 2009

Experience at ITW provides insight 
on automotive strategy, business 
development, M&A, operations, 
and international issues

Chairman
Director since: 2002

Previous CEO; brings knowledge of 
the Company’s operations, strategy 
and governance, as well as its 
customers and end markets 

Group President at 
Masco
Director since: 2019

Perspective on issues such as 
growth strategy development and 
implementation, talent 
management, and adapting to 
market innovations

Retired President & CEO at 
Flowserve
Director since: 2019

Leadership experience in 
operations and finance, as well as 
strategic planning and risk 
management; Public company 
Board experience

Managing Director at 
SI Ventures
Director since: 2014

CEO experience and public board 
experience offers insight into 
corporate strategy and 
development, IT and international 
growth

VP & President –
Engine Business 
Segment at Cummins
Director since: 2018

Knowledge of automotive and 
industrial industries; Experience in 
operations and innovation at a 
multi-billion-dollar business

Angela Barbee   

J. Mitchell Dolloff

Mary Campbell  

Joseph W. McClanathan   

Phoebe A. Wood  

Robert E. Brunner  

Karl G. Glassman

Jai Shah  

Mark A. Blinn  

Manuel A. Fernandez  

Srikanth Padmanabhan  

4 directors 
identify as 

racial / ethnic 
minorities

Committees:  Audit      Human Resources & Compensation      Nominating, Governance & Sustainability

BOARD REFRESHMENT & EVALUATION PROCESS
Process Overview

Our Process in ActionKey Selection Criteria

When considering potential nominees, our Nominating, 
Governance and Sustainability Committee considers skills 

and experience relevant to our strategy, such as:

 Character and integrity

 A commitment to the long-term growth and profitability 
of the Company

 A willingness and ability to make a sufficient time 
commitment to the affairs of the Company to 
effectively perform the duties of a director, including 
regular attendance at Board and committee meetings

 Significant business or public experience relevant and 
beneficial to the Board and the Company

 Our board is committed to annually reviewing the appropriate skills and characteristics required of directors and making 
recommendations for potential nominees

 The Board also believes that diversity and inclusion in various respects is extremely important (currently, 3 independent directors 
are female and 4 self-identify as racial or ethnic minorities) and is mindful of this need as candidates are considered to fill 
current Board vacancies. All director searches include one or more female and minority candidates in the pool.

5 Independent Directors added 
since 2018

 Angela Barbee (2022) – Former SVP, Technology and 
Global R&D at Weber Inc.

 Mary Campbell (2019) – President, vCommerce Ventures 
at Qurate Retail, Inc.

 Mark Blinn (2019) – Retired President & CEO, Flowserve 
Corporation

 Jai Shah (2019) – Group President, Masco Corporation

 Srikanth Padmanabhan (2018) – Vice President and 
President, Engine Business Segment at Cummins, Inc.
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COMPENSATION REWARDS STRONG PERFORMANCE

 Based on current year EBITDA and free cash flow

Annual Incentive

 Long-term equity-based, significant portion of total comp for execs
 Performance Stock Units (60%)
 Three-year performance period with two equal measures and subject to a  relative 

TSR performance multiplier (vs peer group of ~300 companies)
• EBITDA
• ROIC

 Restricted Stock Units (40%)
 1/3 of award vests each year following the grant date, with the value of the award 

depending upon the share price at time of vesting

Long-Term Incentive

 Opportunity (in December) to forego a portion of next year’s cash salary and bonus to 
buy stock units

Deferred Comp Program
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Through the years, Leggett & Platt has earned a reputation for 
honesty and integrity. Our long history of high-quality earnings, 
financial transparency and conservative accounting practices 

evidence fundamental values held throughout the company. These 
values are reflected in our policies and shape our practices as we 

strive to maintain the confidence and trust of our shareholders, 
customers, and employees. 

 

Our Corporate Governance Principles  
The Board of Directors and management of Leggett & Platt are committed to solid principles of good 
governance. The Board-approved Corporate Governance Guidelines formalize that commitment. The 
Board evaluates these guidelines at least annually in consideration of evolving standards of corporate 
governance.  

Board Composition and Leadership  
Leggett’s Board is made up of eleven directors, nine of whom are independent as defined by the rules of 
the New York Stock Exchange. Karl Glassman serves as Board Chairman and Robert Brunner serves as 
the independent Lead Director.  Our independent directors regularly meet without management present.  

All of our key Board committees consist solely of independent directors. The Board of Directors has 
standing committees for Audit, Human Resources and Compensation, and Nominating, Governance 
and Sustainability, which operate under written charters approved by the Board.  

Commitment to Ethical Conduct  
Companies are known by the reputation their directors and employees earn. Through the years, Leggett 
has set a high standard for honesty, integrity, and ethical conduct. In addition to continuously promoting 
an atmosphere for ethical conduct, the Board has adopted a Code of Business Conduct & Ethics that 
applies to all directors, officers, and employees.  The Board also has adopted a Code of Ethics for 
Financial Officers. 

Additional Information Available on Our Website 
You will find these documents in the Governance section of Leggett’s website at www.leggett.com. 

 Articles of Incorporation 
 Bylaws 
 An overview of each of the Board committees 
 Charters for each of the Board committees 
 Code of Business Conduct and Ethics 
 Financial Code of Ethics 
 Governance Guidelines 
 Independence Standards for Directors 
 Director Nomination Procedure 
 Instructions about How to Contact the Audit Committee and the Board 
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Directors of Leggett & Platt, Incorporated 
August 2023 

 

 

 
Angela Barbee, 57, was Senior Vice President–Technology and Global R&D of Weber Inc., a 
manufacturer of charcoal, gas, pellet, and electric outdoor grills and accessories, from 2021 until 
January 2022. She previously served as Vice President–Advance Development, Global Kitchen 
& Bath Group of Kohler Company from 2020 to 2021, and as Vice President–New Product 
Development and Engineering, Global Faucets from 2018 to 2020. Ms. Barbee served as 
Director–Global Creative Design Operations of General Motors from 2013 to 2017, and in various 
other capacities since 1994. Ms. Barbee holds a bachelor’s degree in mechanical engineering 
from Wayne State University, a master’s degree in mechanical engineering from Purdue 
University, and has completed the Executive Education Program in the Ross Business School 
at the University of Michigan. She was first elected as a director of the Company in 2022. 
 

 

 
Mark A. Blinn, 61, was President and Chief Executive Officer and a director of Flowserve 
Corporation, a leading provider of fluid motion and control products and services for the global 
infrastructure markets, from 2009 until his retirement in 2017. He previously served Flowserve 
as CFO from 2004 to 2009 and Head of Latin America from 2007 to 2009.  He serves as a 
director of Texas Instruments, Incorporated, Emerson Electric Co., and Globe Life Inc. He 
previously served as a director of Kraton Corporation. Mr. Blinn holds a bachelor’s degree, a law 
degree, and an MBA from Southern Methodist University. He was first elected as a director of 
the Company in 2019. 
 

 

 
Robert E. Brunner, 65, Lead Director, was the Executive Vice President of Illinois Tool 
Works, Inc. (ITW), a multi-industrial manufacturer of advanced industrial technology, from 2006 
until his retirement in 2012.  He previously served ITW as President–Global Auto beginning in 
2005 and President–North American Automotive from 2003. He serves as the independent 
Board Chair of Lindsay Corporation and a director of NN, Inc. Mr. Brunner holds a degree in 
finance from the University of Illinois and an MBA from Baldwin-Wallace College. He was first 
elected as a director of the Company in 2009. 
 

 

 
Mary Campbell, 56, was appointed President, vCommerce Ventures of Quarate Retail, Inc., 
in 2022. Qurate Retail is comprised of a select group of retail brands and is a leader in video 
commerce, a top-10 ecommerce retailer, and a leader in mobile and social commerce. During 
her more than 20 years with the company, she has served as Chief Content, Digital, and 
Platforms Officer of QxH, a segment of Qurate, since 2021, Chief Merchandising Officer of 
Qurate Retail Group and Chief Commerce Officer of QVC US from 2018 to 2021, Merchandising 
and Interactive Officer in 2018, Chief Interactive Experience Officer from 2017 to 2018, and 
Executive Vice President, Commerce Platforms for QVC from 2014 to 2017.  Ms. Campbell holds 
a bachelor's degree in psychology from Central Connecticut State University. She was first 
elected as a director of the Company in 2019. 
 

 

 
J. Mitchell Dolloff, 57, was appointed the Company's Chief Executive Officer, effective 
January 1, 2022, and continues to serve as President since his appointment in 2020.  He 
previously served as Chief Operating Officer from 2019 until his appointment to CEO; President–
Bedding Products from 2020 to 2021; President–Specialized Products & Furniture Products from 
2017 to 2019; Senior Vice President and President of Specialized Products from 2016 to 2017; 
Vice President and President of the Automotive Group from 2014 to 2015; President of 
Automotive Asia from 2011 to 2013; Vice President of Specialized Products from 2009 to 2013; 
and in various other capacities for the Company since 2000.  Mr. Dolloff holds a degree in 
economics from Westminster College (Fulton, Missouri), as well as a law degree and an MBA 
from Vanderbilt University.  He was first elected as a director of the Company in 2020. 
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Manuel A. Fernandez, 77, co-founded SI Ventures, a venture capital firm focusing on IT and 
communications infrastructure, and has served as the managing director since 2000. His 
previous positions include Chairman, President, and CEO at Gartner, Inc., and CEO of 
Dataquest, Gavilan Computer Corporation, and Zilog Incorporated. Mr. Fernandez currently 
serves as the lead independent director of Performance Food Group Company. He was 
previously the non-executive chairman of Brunswick Corporation.  Mr. Fernandez holds a degree 
in electrical engineering and completed post-graduate work in solid-state engineering at the 
University of Florida.  He was first elected as a director of the Company in 2014. 
 

 

 
Karl G. Glassman, 64, Chairman, was first appointed Chairman of the Board in 2020, during 
his tenure as the Company’s Chief Executive Officer which began in 2016.  Following his 
retirement as CEO in 2021, he held the position of Executive Chairman until his retirement in 
May 2023 and continues to serve as the Board Chairman  He previously served the Company 
as President from 2013 to 2019, Executive Vice President from 2002 to 2013, Chief Operating 
Officer from 2006 to 2015, President of the Residential Furnishings Segment from 1999 to 2006, 
Senior Vice President from 1999 to 2002, and in various capacities since 1982. Mr. Glassman 
holds a degree in business management and finance from California State University–Long 
Beach.  He previously served on the Board of Directors of the National Association of 
Manufacturers.  He was first elected as a director of the Company in 2002. 
 

 

 
Joseph W. McClanathan, 71, served as President and Chief Executive Officer of the 
Household Products Division of Energizer Holdings, Inc., from 2007 through his retirement in 
2012. He previously served as President and Chief Executive Officer of the Energizer Battery 
Division from 2004 to 2007, President–North America from 2002 to 2004, and as Vice President–
North America from 2000 to 2002. He serves as a director of Brunswick Corporation. Mr. 
McClanathan holds a degree in management from Arizona State University. He was first elected 
as a director of the Company in 2005. 
 

 

 
Srikanth Padmanabhan, 59, has served as Vice President for Cummins Inc., a global 
manufacturer of engine and power solutions, since 2008 and as the President of its Engine 
segment since 2016.  He previously served as Vice President–Engine Business from 2014 to 
2016, Vice President and General Manager of Emission Solutions from 2008 to 2014, and in 
various other capacities since 1991.  Mr. Padmanabhan holds a degree in mechanical 
engineering from the National Institute of Technology, a doctorate in mechanical engineering 
from Iowa State University, and completed the Advanced Management Program at Harvard 
Business School. He was first elected as a director of the Company in 2018. 
 

  

 
Jai Shah, 57, serves as Group President of Masco Corporation, a Fortune 500 global leader in 
the design, manufacture, and distribution of branded home improvement and building products.  
He previously served as President of Delta Faucet Company, a Masco business unit, from 2014 
to 2018, Vice President and Chief Human Resource Officer from 2012 to 2014, and in various 
other capacities at Masco since 2003. Mr. Shah is a Certified Public Accountant and holds 
bachelor’s and master’s degrees in accounting from the University of Waterloo and an MBA from 
the University of Michigan. He was first elected as a director of the Company in 2019. 
 

  

 

 

Phoebe A. Wood, 70, has been a principal in CompaniesWood, a consulting firm specializing 
in early stage investments, since 2008.  She served as Vice Chairman and Chief Financial 
Officer, and in other capacities at Brown-Forman Corporation from 2001 until 2008. Ms. Wood 
previously held various positions at Atlantic Richfield Company from 1976 to 2000. Ms. Wood is 
a director of Invesco, Ltd., Pioneer Natural Resources, and PPL Corporation.  She holds a 
degree in psychology from Smith College and an MBA from UCLA. She was first elected as a 
director of the Company in 2005. 
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Key Board Committees: 

 

Audit Wood (Chair), Barbee, Blinn, Campbell, Padmanabhan, Shah 
Human Resources and Compensation Shah (Chair), Barbee, Blinn, Brunner, Fernandez, McClanathan 
Nominating, Governance and Sustainability McClanathan (Chair), Brunner, Campbell, Fernandez, Padmanabhan, 

Wood 
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Management, Leggett & Platt, Incorporated 
August 2023 

 
 
J. Mitchell Dolloff, 57, President and Chief Executive Officer 

Mitch Dolloff was appointed the Company's Chief Executive Officer, effective January 1, 2022, and continues to serve 
as President since his appointment in 2020. He previously served as Chief Operating Officer from 2019 until his 
appointment as CEO; President–Bedding Products from 2020 to 2021; Executive Vice President, President–
Specialized Products & Furniture Products from 2017 to 2019; Senior Vice President and President of Specialized 
Products from 2016 to 2017; Vice President and President of the Automotive Group from 2014 to 2015; President of 
Automotive Asia from 2011 to 2013; Vice President of Specialized Products from 2009 to 2013; and in various other 
capacities since 2000. Before joining the Company, Mitch worked as an M&A and securities attorney at the law firm of 
Gibson, Dunn & Crutcher in New York. 
 

Benjamin M. Burns, 45, Executive Vice President and Chief Financial Officer 
Ben Burns was appointed Executive Vice President and Chief Financial Officer in June 2023. He previously served as 
Executive Vice President–Business Support Services since February 2023, as Senior Vice President–Business 
Support Services in 2022, Vice President–Business Support Services from 2019 to 2022, Vice President, Treasurer 
from 2017 to 2019, Vice President, Internal Audit & Due Diligence from 2012 to 2017, and in various other auditing 
capacities since 2003. 
 

Steven K. Henderson, 62, Executive Vice President, President–Specialized Products and Furniture, Flooring & Textile 
Products   

Steve Henderson was appointed Executive Vice President, President–Specialized Products and Furniture, Flooring & 
Textile Products in 2020. He previously served the Company as Vice President, President–Automotive Group since 
2017. He joined the Company in 2017 after more than 30 years of experience in a variety of leadership positions at 
Dow Automotive Systems, including Business President–Automotive Systems where he was responsible for the 
global business, including profit and loss, business strategy, and organizational health.  
 

J. Tyson Hagale, 46, Executive Vice President, President–Bedding Products 
Tyson Hagale was appointed Executive Vice President, President–Bedding Products in February 2023. He previously 
served as Senior Vice President, President–Bedding Products from 2021 to 2023, Commercial Vice President for 
Domestic Bedding from 2020 to 2021, President of the Home Furniture Group in 2020, President of the Furniture 
Hardware Division from 2018 to 2020, and in various roles of increasing responsibility in the Company’s bedding and 
furniture businesses since 2011. He joined Leggett in 2001 as a member of the Corporate Development Department 
and served in a variety of financial and strategic roles during his first ten years with the Company. 
 

Christina Ptasinski, 63, Executive Vice President and Chief Human Resources Officer 
Christina Ptasinski was appointed Executive Vice President and Chief Human Resources Officer in February 2023, 
and previously served as Senior Vice President and Chief Human Resources Officer since 2021. She joined the 
Company with over 20 years of human resources leadership experience, most recently as Senior Vice President HR 
for CEVA Logistics, where she previously served as Head of Global HR Performance. Prior to that, she was the Chief 
Human Resources Officer for Crane Worldwide Logistics.  
 

Ryan M. Kleiboeker, 45, Senior Vice President and Chief Strategic Planning Officer 
Ryan Kleiboeker was appointed Senior Vice President and Chief Strategic Planning Officer in June 2023.  He 
previously served as Vice President, Corporate Development and Financial Planning since 2020, held roles within the 
Company’s operations from 2016 to 2020, including Director of Finance and Business Development for the 
Specialized and Furniture, Flooring, and Textile Products segments, and served as Director of Corporate 
Development in 2015 and in various other roles since 2005.  Prior to joining the Company, he held positions at KPMG 
LLC and Citadel LLC. 

 
 
 
 
 
 

 

Page 30



Scott S. Douglas, 64, Senior Vice President, General Counsel and Secretary 
Scott Douglas was appointed Senior Vice President and General Counsel in 2011. He was appointed Secretary of the 
Company in 2016. He previously served as Vice President and General Counsel from 2010 to 2011, Vice President–
Law and Deputy General Counsel from 2008 to 2010, Associate General Counsel–Mergers & Acquisitions from 2001 
to 2007, and Assistant General Counsel from 1991 to 2001. He has served the Company in various legal capacities 
since 1987.   

Susan R. McCoy, 59, Senior Vice President–Investor Relations 
Susan McCoy was appointed Senior Vice President of Investor Relations in 2019. She previously served as Vice 
President of Investor Relations from 2014 to 2019, Staff Vice President of Investor Relations from 2011 to 2014, and 
Director of Investor Relations from 2002 to 2011. She also served as Due Diligence Manager from 1999 to 2002, 
Manager of Financial Reporting in 1999, and in a series of progressively more responsible financial capacities since 
1986. 

Tammy M. Trent, 56, Senior Vice President and Chief Accounting Officer 
Tammy Trent was appointed Senior Vice President in 2017 and has served as Chief Accounting Officer since 2015.  
She previously served as Vice President from 2015 to 2017 and Staff Vice President, Financial Reporting from 2007 
to 2015. She has served the Company in a series of progressively more responsible financial capacities since 1998.  
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Leggett & Platt, Incorporated  |  1 Leggett Road  |  Carthage, MO 64836 

 

 

 
CORPORATE GOVERNANCE GUIDELINES 

 
I. Role of the Board  
 
 a. The role of the Board of Directors is to maximize long-term shareholder value. The 
Board is the ultimate decision-making body of the Company except for those matters reserved to 
the shareholders. The senior management team is charged with the conduct of the Company’s 
business. The Board acts as an advisor and counselor to senior management and monitors its 
performance. 
 
 b. The Board also plans for succession of the Board’s Chair and the Chief Executive 
Officer. Succession planning will include policies and principles for the CEO selection and 
performance review, as well as a process for succession in the event of an emergency or retirement 
of the CEO. 
 
II. Selection and Composition of the Board; Director Qualification Standards 
 
 a. The Board will consist of a majority of directors who are independent as determined 
in accordance with New York Stock Exchange Listing Standards. The Board will annually 
determine the independence of each director and again if a director’s affiliations change during the 
year. To assist in making these determinations, the Board will maintain director independence 
standards consistent with the requirements of the New York Stock Exchange and applicable 
securities laws.   
 

b. The Nominating, Governance and Sustainability Committee, in consultation with 
the Chair, the CEO and the Lead Director, will make recommendations to the Board concerning 
the appropriate size, composition, and needs of the Board.   
 

c. The Nominating, Governance and Sustainability Committee will identify potential 
director candidates and recommend to the Board nominees for election as directors. The full Board 
will make the final decision on director candidates. The Committee will search for director 
candidates who: (i) have significant business or public experience relevant and beneficial to the 
Board and the Company, (ii) are willing and able to make a sufficient time commitment to the 
affairs of the Company in order to effectively perform the duties of a director, including regular 
attendance at Board and committee meetings, (iii) are committed to the long-term growth and 
profitability of the Company, and (iv) are individuals of character and integrity.   
 
 d. In order to be nominated for election as a director, a candidate must submit a 
contingent resignation to the Nominating, Governance and Sustainability Committee. The 
resignation will become effective only if (i) the director nominee fails to receive an affirmative 
majority of the votes cast in the director election, and (ii) the Board accepts the resignation. If a 
director fails to receive an affirmative majority of the votes cast in the director election, the 
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Committee will make a recommendation to the Board whether to accept or reject the director’s 
resignation and whether any other action should be taken. In determining votes cast, abstentions 
and broker non-votes will not be counted. 
 

e. Non-employee directors may not serve on the boards of more than four public 
companies without Board approval, and an executive officer may not serve on the board of more 
than one other public company without Board approval. Directors should notify the Corporate 
Secretary in advance of accepting a seat on another board. Membership on committees of the Board 
may have more stringent standards in accordance with the New York Stock Exchange Listing 
Standards. 
 
 f. The Board values the contributions of directors whose years of service have given 
them insight into the Company and its operations and believes term limits are not necessary. 
 

g. When a director’s principal occupation changes substantially, the director will offer 
a letter of resignation from the Board to the Chair of the Nominating, Governance and 
Sustainability Committee. The Committee, in consultation with the Board’s Chair, will review the 
situation and recommend whether the Board should accept or reject the resignation offer. 

 
h.  When a director, including an employee director, becomes aware of circumstances that 

may adversely reflect upon the director, any other director, or the Company, the director should 
notify the Nominating, Governance and Sustainability Committee of such circumstances. The 
Committee will consider the circumstances and may, in certain cases, request the director to cease 
the conflicting activity or, in more severe cases, request that the director submit his or her 
resignation from the Board if, for example, continuing service on the Board by the director is not 
consistent with the criteria deemed necessary for continuing service on the Board. 

  
III. Board Leadership 
 

a. The Board will appoint a Chair on an annual basis and, in the event the Chair is not 
an independent director, will appoint a Lead Director from among the independent directors. The 
Chair will preside at all Board meetings and, in his or her absence, the Lead Director will preside. 
In the absence of the Chair and the Lead Director, the Chair of the Nominating, Governance and 
Sustainability Committee will preside at Board meetings. The title of the Board Chair may be 
Board Chair, Chairman or a similar title as determined from time to time by the Board of Directors.    

 
b. The Chair, the CEO and the Lead Director will set the schedule and agenda for 

Board meetings. Any director may request that an item be included on the agenda. Agenda items 
that fall within the scope of responsibilities of a Board committee are reviewed with the chair of 
that committee.   
 
 c. The Chair, the CEO and the Lead Director will ensure that directors receive Board 
materials sufficiently in advance of Board meetings to allow them time to prepare for the meeting. 
 

d. At the invitation of the Board, members of senior management recommended by 
the Chair, the CEO and/or the Lead Director may attend Board meetings or portions thereof to 
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participate in discussions. Generally, presentations of matters to be considered by the Board are 
made by the manager responsible for that area of the Company’s operations.   

 
e. During such times that the Chair is not an independent director, the Lead Director 

will (a) serve as a liaison between the CEO and/or Chair and the independent directors; (b) be a 
member of the Company’s finance committee and will (along with the chair of the Audit 
Committee) review financial press releases prior to issuance; and (c) be the principal representative 
of the independent directors in communicating with the Company’s shareholders. During such 
times that the Board’s Chair is an independent director, the Chair will assume the foregoing 
responsibilities under this paragraph III.e.  

 
IV. Director Responsibilities; Access to Management and Advisors 
 
 a. Directors are expected to spend the time and effort necessary to properly discharge 
their responsibilities, including advance review of meeting materials. Directors are expected to 
regularly attend Board and committee meetings, with the understanding that occasional absences 
may be unavoidable. All directors are expected to attend the annual meeting of shareholders. 
 

b. The Company will provide, and newly elected or appointed directors are expected 
to attend, a comprehensive orientation process for new directors that includes written materials, 
meetings with key management and visits to Company facilities. The Company will also provide 
or recommend to directors periodic continuing education opportunities designed to enhance a 
director’s ability to perform his or her duties. 

 
c. Directors will have complete access to Company management and the Company’s 

independent auditors.  
 

d. The Board or any Committee, as necessary and appropriate, may contact and retain 
independent advisors to assist the Board in carrying out its duties and responsibilities. 

 
V.   Director Compensation; Stock Ownership Guidelines 
 
 a. The Human Resources and Compensation Committee will periodically review and 
make recommendations to the Board with respect to both cash and equity compensation for 
directors. The full Board will make final decisions on director compensation. 
 

b. The Board believes the Company’s directors and executive officers should have a 
meaningful stake in the ownership of the Company in order to align their interests with those of 
shareholders. To further that objective, the Board has adopted minimum stock ownership 
guidelines to be met within five years of initial appointment or election. Guidelines, expressed as 
a multiple of annual Board cash retainer or base salary, are as follows:  Non-employee directors, 
the Board’s Chair, and Chief Executive Officer – 5x, Chief Operating Officer, Executive Vice 
President, and Chief Financial Officer – 3x, all other Executive Officers – 2x. Shares owned 
outright, restricted stock, stock units, and the net shares acquirable upon the exercise of deferred 
compensation stock options are included in the ownership calculation. A director or executive 
officer is required to hold the net shares acquired upon the exercise of stock options or vesting of 
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restricted stock unless or until the ownership guideline is met. The Company’s directors and 
executive officers are prohibited from entering into any pledge transactions. 
 
VI.  Meetings of Independent Directors 
 

a. The Company’s independent directors will meet in executive session on a regular 
basis, but in any event at least once a year, in connection with the Board’s regular meetings to 
discuss any matters they deem appropriate. The Lead Director (or the Board Chair, during such 
times that the Chair is an independent director) may call a special executive session of the 
independent directors upon notice to the full Board. In addition, executive sessions or meetings 
will be held from time to time with the CEO for general discussion of relevant subjects.   

 
b. During such times as the Board’s Chair is an independent director, the Chair will 

preside over meetings of independent directors; otherwise, the Lead Director will preside over the 
meetings. The Chair or Lead Director, as applicable, will report the results of the deliberations or 
any recommendation from the meeting to the full Board or, at the Chair’s or Lead Director’s 
discretion or at the request of the independent directors, to the CEO. 
 
VII. Function of Committees 
 

a. It is the general policy of the Company that all major decisions be considered by 
the Board as a whole. Accordingly, the committee structure of the Board is limited to those 
committees considered to be basic to or required for the operation of a public Company. Currently 
these committees are the Audit Committee, the Human Resources and Compensation Committee, 
and the Nominating, Governance and Sustainability Committee.   

 
b. The Audit Committee, the Human Resources and Compensation Committee, and 

the Nominating, Governance and Sustainability Committee must be composed solely of 
independent directors who also satisfy any additional independence standards of the New York 
Stock Exchange and applicable securities laws which are specific to the membership of those 
committees. The purpose and responsibilities of each of these committees are outlined in 
committee charters adopted by the Board. The Nominating, Governance and Sustainability 
Committee, in consultation with the Chair, the CEO and the Lead Director, will make 
recommendations to the full Board on committee membership and committee chairs. 
  

c. The committee chairs, in consultation with committee members and appropriate 
members of management, will determine the frequency, length and agenda of committee meetings. 
The meeting schedule will allow sufficient time to consider the agenda items. Committee materials 
will be delivered to members sufficiently in advance of a meeting to allow them time to prepare 
for the meeting. 
 
 d. The committee chairs will report to the full Board regarding meetings and any 
significant actions taken. 
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VIII. Code of Business Conduct and Ethics 
 

a. The Board believes that the Company should maintain and disclose in accordance 
with applicable New York Stock Exchange requirements a Code of Business Conduct and Ethics 
(the “Code”) to focus on areas of ethical risk, provide guidance to personnel to help them recognize 
and deal with ethical issues, provide mechanisms to report unethical conduct, and to foster a culture 
of honesty and accountability. 

 
b. The Code should apply to directors, officers, and employees and should cover the 

following topics:  (i) conflicts of interest, (ii) corporate opportunities, (iii) confidentiality, (iv) fair 
dealing, (v) protection and proper use of Company assets, (vi) compliance with laws, rules and 
regulations, and (vii) such other matters as the Board deems appropriate. The Code should also 
encourage the prompt reporting of unethical or illegal behavior. 

 
c. Any waiver of the Code for executive officers or directors must be made by the full 

Board or a Board committee based on full information and promptly disclosed to shareholders. 
 

d. The Board believes the Company should not engage professional services from 
firms with which an independent director is affiliated. 

 
IX. Transactions Between the Company and Related Persons 
 

a. The Board believes that certain Interested Transactions with Related Persons, as 
those terms are defined below, should be reviewed by the Nominating, Governance and 
Sustainability Committee unless the transaction is compensatory in nature, in which case the 
Human Resources and Compensation Committee will fulfill this function. If a director serving on 
the Committee is a Related Person in an Interested Transaction under consideration, that director 
will recuse himself or herself from the review and decision.   

 
b.   A “Related Person” is:  (i) a person who has served as an executive officer, director 

or director nominee of the Company at any time since the beginning of the last fiscal year; (ii) a 
shareholder beneficially owning in excess of 5% of any class of the Company’s voting securities; 
(iii) an immediate family member of any person described in clause (i) or (ii);or (iv) an entity in 
which any of the foregoing persons has, or will have, a direct or indirect material interest. An 
“immediate family member” is any child, stepchild, parent, stepparent, spouse, sibling, mother-in-
law, father-in-law, son-in-law, daughter-in-law, brother-in-law or sister-in-law and any other 
person (other than a tenant or employee) sharing the household of the executive officer, director 
or director nominee. 

 
c. An “Interested Transaction” is any transaction, arrangement or relationship, or 

series of similar transactions, involving an amount that exceeds or is expected to exceed $120,000 
in the aggregate, in which the Company or its subsidiaries was, is, or will be a participant and in 
which a Related Person had, has, or will have a direct or indirect material interest, and the 
transaction, arrangement or relationship is not specifically excluded from the disclosure 
requirements of Item 404(a) of Regulation S-K. 
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d. The Company’s executive officers and directors are expected to notify the 
Company’s Corporate Secretary or Deputy Corporate Secretary of any current or proposed 
transaction that may be an Interested Transaction and disclose all material information regarding 
such transaction. The Corporate Secretary will determine if it is an Interested Transaction and, if 
so, will include it for consideration at the next meeting of the appropriate Committee. 
 

e. The appropriate Committee shall conduct a reasonable prior review and oversight 
of all Interested Transactions for potential conflicts of interest and shall prohibit any such 
transaction if the Committee determines it to be inconsistent with the interests of the Company and 
its shareholders.  If it becomes necessary to review an Interested Transaction between meetings, 
the Chair of the Committee is authorized to act on behalf of the Committee. The Chair will provide 
a report on the matter to the full Committee at its next meeting. 

 
f. The Nominating, Governance and Sustainability Committee has reviewed the 

Interested Transactions described below in “Standing Pre-Approval for Certain Interested 
Transactions” and determined that each of the Interested Transactions described below shall be 
deemed to be pre-approved by the Committee under the terms of these Corporate Governance 
Guidelines, unless specifically determined otherwise by the Committee:    

 
Standing Pre-Approval for Certain Interested Transactions 

 
1. Employment of executive officers. Any employment by the Company of an 

executive officer of the Company if: 
 

• The related compensation is required to be reported in the Company’s proxy 
statement under Item 402 of the Securities and Exchange Commission’s 
(“SEC’s”) compensation disclosure requirements (generally applicable to 
“named executive officers”); or 

 
• The compensation is paid to an executive officer who is not required to be 

named in the Summary Compensation Table if the Compensation Committee 
has approved the compensation arrangement. 

 
2. Director Compensation. Any compensation paid to a director if the compensation 

is required to be reported in the Company’s proxy statement under Item 402(k) of 
the SEC’s compensation disclosure requirements and is approved by the Board of 
Directors.  

 
3. Approved Contracts. Transactions in fulfillment of contractual obligations where 

the contract or arrangement was previously approved by the Board or a committee 
of the Board. 

 
4. Certain transactions with other companies. Any transaction with another company 

at which a Related Person’s only relationship is as an employee (other than an 
executive officer), director or beneficial owner of less than 10% of that company’s 
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shares, if the aggregate amount involved over any 12-month period does not exceed 
the greater of $1,000,000, or 2% of that company’s total annual revenues. 

 
5. Certain Company charitable contributions. Any charitable contribution, grant, or 

endowment by the Company to a charitable organization, foundation or university 
at which a Related Person’s only relationship is as an employee (other than an 
executive officer) or a director, if the aggregate amount involved does not exceed 
the greater of $1,000,000, or 2% of the charitable organization’s total annual 
receipts. 

 
6. Generally Available Terms. Transactions available to all employees generally and 

conducted on similar terms. 
 
7. Transactions where all shareholders receive proportional benefits. Any transaction 

where the Related Person’s interest arises solely from the ownership of the 
Company’s common stock and all holders of the Company’s common stock 
received the same benefit on a pro rata basis (e.g. dividends).  

 
8. Transactions involving competitive bids. Any transaction involving a Related 

Person where the rates or charges involved are determined by competitive bids. 
 
9.  Regulated Transactions. Any transaction with a Related Person involving the 

rendering of services as a common or contract carrier, or public utility, at rates or 
charges fixed in conformity with law or governmental authority. 

 
10. Certain bank-related services. Any transactions with a Related Person involving 

services as a bank depository of funds, transfer agent, registrar, trustee under a trust 
indenture or similar services. 

 
11. Ordinary Employee Arrangements. Employee compensatory arrangements, other 

than executive officers, established in the ordinary course of business. 
 
12. Board Approved Transaction. Any transaction, contract or arrangement approved 

by the Board of Directors. 
 

g. No approval or ratification of an Interested Transaction will be deemed to satisfy 
or supersede the requirements of the Company’s Code of Business Conduct & Ethics, Financial 
Code of Ethics, Business Policies Manual, Articles of Incorporation or Bylaws. 
 
X. Periodic Review and Evaluation 
 

a. The Board will conduct an annual self-evaluation to determine whether it and its 
committees are functioning effectively. This evaluation will focus on the performance of the Board 
as a whole, concentrating on areas where performance might be improved. The Nominating, 
Governance and Sustainability Committee will assist the Board in conducting the evaluation. 
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b. The Board and/or the Nominating, Governance and Sustainability Committee will 
review these Corporate Governance Guidelines from time to time. Any amendment or 
modification to these Guidelines must be approved by the full Board. 

 
 

 
 

 
Last Reviewed:  November 17, 2022 
Last Revised:  [November 17, 2022] 
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RECENT FINANCIALS
20222021202020192018$’s in millions

$5,147$5,073$4,280$4,753$4,270Sales:

485568453498503EBIT:

9.4%11.2%10.6%10.5%11.8%EBIT Margin:

310381294324358
Earnings from Cont

Ops:       

2.272.782.162.392.65EPS:

665755642690639EBITDA:

12.9%14.9%15.0%14.5%15.0%EBITDA Margin:

441271603668440Cash from Ops:

 Amounts are from continuing operations and exclude non-recurring items. See Appendix - Non-GAAP Adjustments.

 2018–2020 financial data has been adjusted to apply the effects of the change from LIFO to FIFO

 Amounts are from continuing operations and exclude unusual items. See appendix for non-GAAP reconciliations.
 2018–2020 financial data has been adjusted to apply the effects of the change from LIFO to FIFO

SALES AND EBIT

+8%

+11%

-10%

+19%
+1%

$2,500

$3,000

$3,500

$4,000

$4,500

$5,000

$5,500

'18 '19 '20 '21 '22

Net Trade Sales
(million $’s)

$100
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$300

$400

$500

$600

'18 '19 '20 '21 '22

EBIT
(million $’s)
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NET EARNINGS AND EPS

 Amounts are from continuing operations and exclude unusual items. See appendix for non-GAAP reconciliations.
 2018–2020 financial data has been adjusted to apply the effects of the change from LIFO to FIFO

+3%

-10%

-10%

+29%

-18%

$0.00

$0.50

$1.00

$1.50

$2.00

$2.50

$3.00

'18 '19 '20 '21 '22

EPS 
($’s per share)

$100
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'18 '19 '20 '21 '22

Net Earnings
(million $’s)

RETURNS AND TSR

 See appendix for return calculation
 TSR assuming dividends continually reinvested
 2018–2020 financial data has been adjusted to apply the effects of the change from LIFO to FIFO
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Return on Invested Capital
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3-Year Avg TSR
(at year end)
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DIVIDEND
 Dividend payout target is ~50% of earnings
 Actual payout will likely be higher in the near-term

 52-year history of consecutive annual dividend increases

 Dividend yield >6%; one of the highest among the Dividend Kings

40%

50%

60%

70%

80%

90%

'18 '19 '20 '21 '22

Payout % of Adjusted EPS1,2

$1.00

$1.20

$1.40

$1.60

$1.80

$2.00

'18 '19 '20 '21 '22

Annual Dividend

1  EPS from continuing ops exclude unusual items; see appendix for non-GAAP reconciliations
2  Adjusted to apply the effects of the change from LIFO to FIFO
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  Cash Flow & Debt  
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USES OF CASH FLOW

million $’s

160 143
66

107 100

194
205

212

218 229

109 153
83

108

60

$0

$100

$200

$300

$400

$500

$600

$700

'18 '19 '20 '21 '22

Cap-ex Dividends Acquisitions Share Repurchases Cash from Ops

1,265

1 Adjusted to apply the effects of the change from LIFO to FIFO

CASH FLOW DETAILS
20222021202012019120181$’s in millions

310403253314324Net Earnings

180187189192136Deprec & Amort

(16)(9)(21)13Def Income Taxes

——2985Impairments

(78)(338)80101(77)Working Capital

4528735249Other Non-Cash

441271603668440Cash from Operations

Uses of Cash

(100)(107)(66)(143)(160)Capital Expenditures

(229)(218)(212)(205)(194)Dividends

(83)(153)—(1,265)(109)Acquisitions

(60)(6)(9)(7)(108)Share Repurchases
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CASH FLOW & BALANCE SHEET STRENGTH 

 Long history of strong cash generation
 Resilient cash flow in economic downturns
 Focus on optimizing working capital
 Exceeded capital expenditures + dividends in 33 of last 34 years
 Expect to exceed again in 2023

Cash Flow

 Maintaining priority on investment grade credit rating
 $1.2 billion revolving credit facility in place
 Comfortably supports dividend funding
 No significant maturities until November 2024

Debt and Liquidity

DEBT MATURITIES

$0

$100

$200

$300

$400

$500

$600

'23 '24 '25 '26 '27 '28 '29 '51

million $’s

 Weighted average rate: 3.8%; Weighted average maturity: 11 years; excludes commercial paper borrowings
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  Acquisitions  
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 Segments / Groups / Business Units


Page 79



   3 Segments 7 Groups 15 Business Units

42% 42% Bedding Steel Rod

Drawn Wire

U.S. Spring

Specialty Foam

Adjustable Bed

International Bedding

Machinery
26% 18% Automotive Automotive

3% Aerospace Products Aerospace Products

5% Hydraulic Cylinders Hydraulic Cylinders
32% 7% Home Furniture Home Furniture

6% Work Furniture Work Furniture
19% Flooring & Textile Products Flooring Products

Fabric Converting

Geo Components

* Percentages of 2023 estimated net trade sales

Segment / Group / Business Unit Structure
August 2023

Bedding Products

Specialized 
Products

Furniture, Flooring 
and Textile 
Products
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PRODUCT MIX

Automotive
18%

Aerospace
3%

Hydraulic Cylinders
5%

Work Furniture
6%

Home Furniture
7%

Flooring & Textiles
19%

Bedding
42%

3 segments; 7 groups; 15 business units

Based on 2023 estimated net trade sales

SEGMENT EBIT MARGINS

 Amounts exclude unusual items. See appendix for non-GAAP reconciliations.
 2018–2020 financial data has been adjusted to apply the effects of the change from LIFO to FIFO
 2023 estimates are based on mid-point of guidance

4%

6%

8%

10%

12%

14%

16%

18%

20%

'18 '19 '20 '21 '22 '23e

Bedding Specialized Furniture, Flooring & Textile Total
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Bedding products  

Bedding Group 
 Global Leader in Bedding Technology and Manufacturing 

 
 
 
 
United States 
  Mattresses $9B 
  Adjustable Foundations $1B 
  Static Foundations $1B 
 

Europe 
   Mattresses $6B 

 
 

Bedding manufacturers 
Bedding brands & retailers 
E-commerce retailers 
Big box retailers 
Industrial users of rod & wire: 
   Wire distributors 
   Packaging & baling companies 
   Mechanical spring mfrs. 
    

 
 
 

Innerspring maker-users 
 

Foam Producers: 
   Carpenter 
   FXI 
   Future Foam 
 
Importers of: 
   Innersprings 
   Finished mattresses 
   Adjustable foundations 
   Machinery 
 
 
 
 

Wire Producers: 
   Davis Wire (Heico) 
   Mid-South 
   Taubensee 
 
 

The emergence of compressed mattresses and the ability to purchase a 
mattress online created a wave of change that revolutionized the industry. As 
a result, consumers want the option to shop in store, online, or through their 
phone. These market changes created opportunities and we are well-
positioned to capitalize on them. 
 
Our Bedding business is positioned unlike any other in the world. We can 
support our customers’ needs from components to finished compressed 
mattresses and foundations to distribution and fulfillment, either to our 
customer or directly to the consumer. Our full complement of bedding 
capabilities positions us to serve both traditional OEM customers and new 
market entrants and create value at each point along the value chain.  

 

Our rod, wire and spring supply chain creates value through production and 
innovation with products like our ComfortCore

®
 pocketed innersprings, 

Quantum
® 

Edge perimeter support, and combination pocket innersprings. Our 
specialty foam operations bring innovation in specialty chemical additives that 
enhance foam performance by reducing heat retention and improving 
mobility, support, and durability. These innovations enable us to create 
quality compressed specialty foam and hybrid (a combination of specialty 
foam and innersprings) mattresses. In addition, we can provide adjustable 
foundations and ready-to-assemble static foundations either as standalone 
products or paired with mattresses for a sleep system. 
 

 

 

• Breadth of product offering and ability to service customers anywhere in 
the value chain 

• Industry leading R&D yields new and innovative products for our 
customers 

• Vertically integrated to ensure availability and quality of key raw materials  

• Cost advantage resulting from internal production of steel rod and wire, 
high volume manufacturing, efficient facilities and low labor content 

• High-speed and flexible machine technology supports innerspring 
innovation and production efficiency 

Competitive Advantages 

Competitors 

Customers 

Addressable Market  
(at wholesale) 
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Bedding products  

Bedding Group 

Specialty Foam 
www.elitecomfortsolutions.com 
www.petersonchemicals.com 

In 2019, we acquired Elite Comfort Solutions (ECS), a leader in proprietary 
specialized foam technology, primarily for the bedding and furniture industries.  
Through this acquisition, we gained critical capabilities in proprietary foam 
technology, along with scale in the production of private-label finished 
mattresses which significantly expanded our presence in the high-growth 
compressed mattress market segment.   

We are a leading U.S. provider of specialty bedding foams and private-label 
compressed mattresses, mattress toppers and pillows.  We supply proprietary 
specialty foams, that are developed by a team of chemical engineers at 
Peterson Chemical Technology, located in Fort Smith, Arkansas.  These 
specialty foams are used in mattress comfort layers to reduce heat retention 
and improve mobility, support, and durability. 

U.S. Spring  
www.beddingcomponents.com 

Leggett & Platt has been the driving force in bedding components technology 
since inventing the bedspring in 1885. We are the world’s leading manufacturer 
of mattress innersprings and boxsprings and own more mattress industry 
patents than anyone else in the world. Our operations manufacture multiple 
types of innersprings, boxsprings, and ready-to-assemble static foundations.   

Our strongest performing product is our higher-value innerspring, 
ComfortCore

®
, which are fabric-encased coils that minimize partner 

disturbance. Our ComfortCore® innerspring can include added features such 
as Quantum

®
 Edge, our narrow-diameter coils that form a perimeter around the 

mattress, and our newly introduced Eco-Base™, which integrates a robust 
fabric that replaces base foam and helps our customers eliminate a step in 
their manufacturing process. 

Steel Rod & Wire 
www.leggettwiregroup.com 

Our Sterling, IL rod mill has the capacity to melt ~550,000 tons of steel scrap.  
Billets are formed from the melted scrap and can then be used to make 
~500,000 tons of steel rod.  About 70% of the steel rod we produce is used by 
our two domestic wire mills; the remainder is sold externally into various 
industrial markets.   

Our wire mills can produce approximately 400,000 tons of steel wire annually, 
making us the largest independent high carbon wire producer in the U.S. Our 
wire mills offer a wide range of drawing and finishing capabilities for both high 
and low carbon steel wire.  The majority of this wire is used by Leggett 
operations; the remainder is sold to external customers and used in a number 
of products, including mechanical springs, appliance racking, and various other 
wire forms.     

Illinois—Sterling 

Indiana—Kouts 

Missouri—Carthage 

Major Operations 

Georgia—Monroe 

Kentucky—Winchester 

Missouri—Carthage 

Pennsylvania—Wilkes-Barre 

Texas—Ennis 

Major Operations 

Arkansas—Fort Smith 

California—Commerce 

Georgia—Newnan 

Mississippi—Verona 

North Carolina—Conover 

Major Operations 
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Bedding products  

Bedding Group 

Machinery 
www.gsgcompanies.com 
www.leggettmachines.com 

We are the world’s leading provider of a full range of industrial quilting and 
sewing machinery.  Our operations develop, produce, and source advanced 
quilting, sewing, glue-drying and mattress packaging equipment designed to 
improve production efficiency and product quality for our customers who make 
finished bedding.  Our experience enables us to provide customized solutions 
for a broad base of customers throughout the world.   

. 

 
 

Adjustable Bed 
www.lpadjustablebeds.com 
We are the largest U.S. producer of adjustable beds sold primarily to bedding 
retailers.  We have three production locations in North America along with 
industry leading research and development and global sourcing capabilities.   
 

We create adjustable beds that provide relaxation and rejuvenation while 
offering a host of innovative features. Our adjustable beds can be found in 
retail furniture stores and bedding stores across the country, as well as online. 

International Bedding  
www.beddingcomponents-intl.com 

We are Europe’s leading manufacturer of mattress innersprings and 
boxsprings. Our operations manufacture multiple types of innersprings, 
including our higher-value fabric-encased innerspring cores and perimeter 
support.  

Spühl, located in St. Gallen, Switzerland, produces wire forming equipment, 
designed primarily for our own bedding operations.  These versatile, high-
speed machines produce innersprings of various diameters including our fabric-
encased ComfortCore

®
 and Quantum

®
 Edge innersprings. 

In 2021, we expanded our capabilities by acquiring a leading provider of 
specialty foam and finished mattresses in Ireland and the UK. 

Croatia—Prelog 

Ireland—Dublin 

UK—Barnsley 

Major Operations 

Florida—Spring Hill 

Kentucky—Georgetown 

Mexico—Juarez 

 

Major Operations 

Florida—Sunrise 

Missouri—Carthage 

Croatia—Prelog 

Major Operations 
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special ized products  

Automotive Group 
 Global Leader in Technology for Seating Comfort 

 
 

~$20 Billion 
   Comfort $1B 
   Cables $2B 
   Motors $3B 
   Actuators $4B 
   Electronics/Software 
        Enablers $10B 

 
 

Auto OEMs 
 
Tier 1 Suppliers: 
   Adient 
   Faurecia  
   Lear 
       

 
 

Comfort: 
   Brose 
   Gentherm (Alfmeier) 
   Lear (Kongsberg) 
 
Many cable, motor, actuator and 
electronic/software producers 
 

www.leggett-automotive.com 
 
As the world leader in automotive seating comfort systems and suspension 
components, we continue to meet the ever-changing requirements of the 
industry.  Our Automotive business is closely aligned with the long-term 
changes in the market.  These changes include the development of new 
technologies and applications such as hybrid and electric vehicles and 
connectivity between vehicles and electronic devices.  We are investing in the 
capabilities needed for continued success in the changing market and to 
ensure our business remains a leading source of growth and value creation for 
years to come. 
 
Consumer demand for comfort and convenience continues to grow.  
Automakers are focused on areas where we have unique capabilities: 
• Adding more powered features throughout the vehicle 
• Focusing on lighter-weight and smaller-sized components 
• Increasing the number of global programs 
• Directing more component sourcing themselves 

 
Our advantages in this space are rooted in deep industry knowledge and 
customer engagement. Leggett is known as the leader in technology for 
seating comfort, and we are extending that into other comfort and convenience 
applications such as powered rear lift gates, third-row seat fold and tumble 
systems and door handle presenters. We have a global footprint with the ability 
to engineer, manufacture, and deliver products around the world. Our 
incumbency with customers gives us a front row seat in the fast-changing 
industry, providing the insight necessary for what component features, 
electronics, and software will do to enhance the user experience. These 
advantages have driven our growth, provided market 
leadership for our business, and created a basis 
for continued success.  
 

 

• Engineering and technical prowess  

• Customization—deep customer engagement 

• Program launch and product reliability 

• Global footprint 
 

Competitive Advantages 

Competitors 

Customers 

Addressable Market 

 
 

Missouri—Carthage 
Austria—Berndorf 
Belgium—Wevelgem 
Canada—London, Windsor 
China—Changsha, Wuxi,  
             Zhaoqing  
Mexico—Juarez 

Major Operations 
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special ized products  

Aerospace Products Group 
 A major provider of titanium and nickel alloy tubing, formed tube,  

and tube assemblies for the aerospace industry  

 
 

~$2.5 Billion 
 

 
 

We supply product to multiple tiers 
of suppliers within the supply 
chain, but primarily: 
   System integrators (Tier 1) 
   Assemblers (Tier 2) 
       
   

 
 

Various small to mid-sized 
companies and some maker-users 
 
 

www.leggettaerospace.com 
 

We produce welded and seamless tubing and specialty formed products from 
titanium, nickel alloy, stainless steel, and other high strength metals for leading 
aerospace suppliers. Requirements regarding weight, corrosion, wear, and 
extreme temperature differentials necessitate the use of these advanced 
alloys.  We also produce tube assemblies and perform precision machining for 
aerospace applications. Our products are utilized in demanding environments 
where product integrity and durability are paramount.  They are integral 
components of critical aircraft systems, including for fuel, hydraulic, pneumatic, 
environmental, life support, stability and cooling. 

Our global market focus is fluid conveyance systems (air and liquid) within the 
airframe and engine on commercial and defense aircraft.  We plan to grow this 
business by continuing to expand our tube fabrication and assembly 
capabilities, by growing our product portfolio and by increasing applications for 
our products.  

 
 

• Reliable quality and delivery 

• U.S. and European footprint 

• Vertical integration 

Competitive Advantages 

Competitors 

Customers 

Addressable Market 

Major Operations 
 
 

California—Poway 
Connecticut—Middletown 
Washington—Kirkland 
France—Nanterre, Samer 
UK—Dunstable, Salisbury 
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special ized products  

Hydraulic Cylinders Group 
 A leading global manufacturer of engineered hydraulic cylinders  

used in mobile equipment applications and heavy construction equipment 

 
 

~$5 Billion 
 

 

Caterpillar 
JLG (Oshkosh) 
Mitsubishi Caterpillar Forklift 
Toyota Industrial Equipment 
Volvo 

 
 

Various small to mid-sized 
manufacturers 
 
Self-supply by certain OEMs 
 
Large OEM providers with 
comprehensive adjacent product 
portfolios 
 

www.phc-global.com 
www.pacoma.com 
 

We are a leading supplier of hydraulic cylinders for material handling and 
heavy construction equipment markets. We design, engineer, and manufacture 
single-acting and double acting cylinders for: 

• mobile equipment applications such as lift trucks, forklifts, truck-mounted 
cranes, and aerial work platforms 

• heavy construction equipment such as wheeled loaders, dump trucks, and 
excavators.  

Our products often operate in demanding environments where equipment 
dependability is vital in maintaining the safety of personnel and goods.   

In 2022, we entered the heavy construction equipment market through an 
acquisition that not only builds scale in our hydraulics cylinder growth platform 
but also brings us into an attractive segment of the market that aligns well with 
trends in automation and autonomous equipment. 

 
 

• Comprehensive engineering and design capabilities 

• Strong reputation for quality and reliability 

• Global footprint allows for quick turnaround and JIT delivery 
 

Competitive Advantages 

Competitors 

Customers 

Addressable Market 

Major Operations 
 
 

North Carolina—Beulaville 
China—Ningbo 
Germany—Eschwege 
India—Chennai 
UK—Cramlington 
 
 
 

Page 89



Furniture,  flooring &  textile products  

Home Furniture Group 
 A leading producer of recliner mechanisms, seating systems 

and sofa sleeper units for the upholstered furniture industry 

 
 

Primarily Chinese producers 
 
Self-supply by selected brands 
 
 

www.lpfurniturecomponents.com 
 

Leggett & Platt is recognized as a leading global producer of furniture 
components for the upholstered furniture industry.  Our products enhance 
comfort, motion and style in upholstered furniture and include recliner 
mechanisms, seating support systems, and sofa sleeper units.  Our operations 
are strategically located around the world to efficiently supply upholstered 
furniture manufacturers. 

 
 

• Global presence with international manufacturing, product development, 
distribution and sales 

• Established reputation for high quality products combined with exceptional 
service 

 

Competitive Advantages 

Competitors 

Customers 

Major Operations 
 
 

Kentucky—Leitchfield 
Mississippi—Tupelo 
North Carolina—Greensboro,  
                           High Point 
China—Jiaxing 
 
 

 
 

In addition to serving accounts of 
all sizes around the world, some of 
our major U.S. customers include: 
   American Leather 
   Ashley Furniture 
   Bassett 
   Best Home Furniture 
   Flexsteel 
   Franklin 
   La-Z-Boy 
   Southern Motion 
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Furniture,  flooring &  textile products  

Work Furniture Group 
 A major U.S.-based producer of work furniture components  
           and private-label finished goods for collaborative seating 

 
 

 
 

Fritz Hansen 
Haworth 
Hay 
HNI 
MillerKnoll 
Steelcase 
 

 
 

Bock 
Cofemo 
Donati 
 
 

www.lpworkfurniture.com 
 

Our Work Furniture business produces select lines of private-label finished 
seating and value-added components that complement our global furniture 
strategy.  Our components include surface-critical bent tube assemblies and 
molded plywood components, as well as chair mechanisms, bases, arms, 
seats and backs.   

Workspaces are evolving and our products support solutions for private, and 
collaborative settings for home, offices, and multiple alternative spaces. 
Blending of more residential solutions with traditional office products fits with 
our targeted development and production.   Outsourcing production to us 
enables our customers to focus on brand and design.   

Our global strategy includes expanded capabilities in private-label production 
of high-end finished goods, product design, component manufacturing, and 
supply chain management.  As our work furniture customers seek to grow 
globally, we are well positioned to serve as a strategic partner supporting that 
growth. 

 
 

• Global manufacturing and supply chain management 

• Global private label upholstered seating production capability 

• Recognized leader in design and production of components and private-
label finished seating 

• Product line breadth 

• Longstanding customer relationships 

Competitive Advantages 

Competitors 

Customers 

Major Operations 
 
 

Michigan—Grand Rapids 
North Carolina—Greensboro 
Canada—Waterloo 
China—Foshan 
Italy—Treviso 
Poland—Poznan 
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Furniture,  flooring &  textile products  

Flooring & Textile Products Group 
 Leading U.S. supplier of flooring underlayment and non-fashion construction fabrics  

Leading North American supplier of geo components 

 

Carpenter 
Future Foam 
Mohawk 
Regional producers 

Flooring Products 
www.lpflooringproducts.com 
 

We manufacture and distribute foam, rubber, 
and fiber-based flooring underlayment for 
residential and commercial use.  Our flooring 
underlayment products provide support, 
cushioning and noise reduction under carpet, 
laminate, engineered wood, floating hardwood, 
luxury vinyl tile and ceramic tile.   

 

 

• Multiple locations geographically disbursed 

• Wide range of products allow for combined 
shipments and reduced lead times 

Competitors 

Customers 

Flooring retailers and distributors 
 

Home improvement retailers 
       

Georgia—Calhoun 

North Carolina—Conover, 

                   Winston-Salem 

Canada—Edmonton,    
              Montreal, Toronto 

Major Operations 

Textile Products 
www.hanescompanies.com 
www.hanesgeo.com 
 

Fabric: We dye, finish, and convert (cut to 
various sizes) textiles into components used by 
manufacturers of bedding, upholstered furniture, 
and home furnishings accessories.  Our 
operations also encompass other markets, 
including automotive, filtration, construction, and 
packaging.   

Geo Components:  We convert and distribute a 
wide range of products for erosion control, 
subgrade stabilization, and storm water 
management.  Our Geo Components portfolio 
includes geotextile fabrics, erosion control 
blankets, silt fencing, geogrids, weed barrier 
fabrics, and a wide range of related products. 

 
 

• Global sourcing and purchasing leverage in 
non-woven fabrics provides opportunities for 
a wide range of products at competitive prices 

• In-house textile dyeing and finishing provide a 
vertical advantage in product quality, 
consistency, and pricing of woven textile 
products 

• Multiple locations geographically dispersed in 
the U.S. and Canada 

 

ACF 
Midwest Filtration 
Nutex Concepts 
OXCO 
Regional distributors 

Competitors 

Customers 

Bedding & upholstered furniture 

manufacturers 
 

Filtration & building product 

distributors 
 

Drapery manufacturers 
 

Contractors, landscapers, road 
construction companies     
 

Government agencies for 
infrastructure projects 
 

Home improvement retailers 

California—Tracy 

Illinois—Chicago, Morris 

Mississippi—Houston 

North Carolina—Statesville 

Pennsylvania—Berwick 

Texas—Ft. Worth 

Major Operations 

Competitive Advantages 

Competitive Advantages 

 
~$4 Billion 
 

Addressable Market 
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RECONCILIATION OF ADJ EBIT, ADJ EBIT MARGIN,
ADJ EBITDA, AND ADJ EBITDA MARGIN

20222021202012019120181($ millions, except EPS)

$5,174$5,073$4,280$4,753$4,270Net trade sales

$485$596$408$487$460EBIT (continuing operations)

—(28)451142Non-GAAP adjustments, pre-tax

$485$568$453$498$503Adjusted EBIT (cont. operations)

9.4%11.2%10.6%10.5%11.8%Adjusted EBIT margin

$485$568$453$498$503Adjusted EBIT (cont. operations)

180187189192136Depreciation & amortization

$665$755$642$690$639Adjusted EBITDA (cont. operations)

12.9%14.9%15.0%14.5%15.0%Adjusted EBITDA margin

1 Adjusted for effects of change from LIFO to FIFO

RECONCILIATION OF ADJ EARNINGS AND ADJ EPS

2

20222021202012019120181($ millions, except EPS)

$310$403$253$314$324Earnings (continuing operations)

—(21)411035Non-GAAP adjustments, after tax

$310$381$294$324$358Adjusted Earnings (cont. operations)

$2.27$2.94$1.86$2.32$2.39Diluted EPS (continuing operations)

—(.16).30.07.26EPS impact from non-GAAP adjs1

$2.27$2.78$2.16$2.39$2.65Adjusted EPS (cont. operations)

1 Adjusted for effects of change from LIFO to FIFO
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CALCULATION OF RETURN ON INVESTED CAPITAL

1 NOPAT = Adjusted EBIT x (1 – tax rate)
2 New lease accounting rules adopted January 1, 2019.  Prior year data is not available.
3 Adjusted for effects of change from LIFO to FIFO

20222021202032019320183

$485$568$453$498$503Adjusted EBIT (cont. operations)

23.2%22.8%21.2%21.8%21.0%Tax rate

372438357389397Net Operating Profit After Tax (NOPAT)1

$2,084$2,090$1,900$2,118$1,169Total debt (long-term + current)

203198165161-Operating lease liabilities2

1,6411,6491,4251,3411,207Equity

(317)(362)(349)(248)(268)Less: Cash & Cash equivalents

$3,612$3,575$3,141$3,372$2,108Invested Capital

$3,593$3,358$3,257$2,740$2,028Average Invested Capital

10.4%13.1%11.0%14.2%19.6%Return on Invested Capital (ROIC)

CALCULATION OF DIVIDEND PAYOUT % 
OF ADJUSTED EPS

20222021202012019120181

$2.27$2.94$1.86$2.32$2.39Diluted EPS from cont. operations

—(.16).30.07.26EPS impact from non-GAAP adjs

$2.27$2.78$2.16$2.39$2.65Adjusted EPS from cont. operations

$1.74$1.66$1.60$1.58$1.50Annual dividend per share

77%56%86%68%63%
Dividend payout % of diluted EPS from 
continuing operations 

77%60%74%66%57%Dividend payout % of adjusted EPS 

1 Adjusted for effects of change from LIFO to FIFO
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NON-GAAP FINANCIAL MEASURES
While we report financial results in accordance with accounting principles generally accepted in the 
U.S. (“GAAP”), this presentation includes non-GAAP measures. These include adjusted EBIT, adjusted 
EBIT margin, adjusted EBITDA, adjusted EBITDA margin, adjusted earnings, and adjusted EPS. 
We believe these non-GAAP measures are useful to investors in that they assist investors’ 
understanding of underlying operational profitability. Management uses these non-GAAP measures 
as supplemental information to assess the company’s operational performance.

We believe the presentation of return on invested capital (ROIC) provides investors a useful way to 
assess how efficiently the Company uses investors’ funds to generate income.  Management uses this 
ratio as supplemental information to assess how effectively its invested capital is utilized.

The above non-GAAP measures may not be comparable to similarly titled measures used by other 
companies and should not be considered a substitute for, or more meaningful than, their GAAP 
counterparts.
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