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(Rule 14a-101)
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Soliciting Material Pursuant to §240.14a-12

Leggett & Platt, Incorporated

(Name of Registrant as Specified In Its Charter)

(Name of Person(s) Filing Proxy Statement, if other than the Registrant)

Payment of Filing Fee (Check the appropriate box):

X No fee required.

Fee computed on table below per Exchange Act Rules 14a-6(i)(4) and 0-11.

(1) Title of each class of securities to which transaction applies:

(2) Aggregate number of securities to which transaction applies:

(3) Per unit price or other underlying value of transaction computed pursuant to Exchange Act Rule 0-11 (set forth the amount on which
the filing fee is calculated and state how it was determined):
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(5) Total fee paid:

Fee paid previously with preliminary materials.
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March 23, 2005

Dear Shareholder:

I am pleased to invite you to attend the annual meeting of shareholders of Leggett & Platt, Incorporated to be held on Wednesday, May 4, 2005,
at 10:00 a.m. local time, at the Company s Cornell Conference Center, No. 1 Leggett Road, Carthage, Missouri. Driving directions to the Cornell
Conference Center are included on the back inside cover of this proxy statement.

The enclosed proxy statement contains three proposals from your Board of Directors: (1) the election of 11 directors, (2) the ratification of the
Board s selection of PricewaterhouseCoopers LLP as the Company s independent auditors for 2005, and (3) the amendment and restatement of
the Company s Flexible Stock Plan. I encourage you to vote FOR each of the proposals.

Your vote is important. Whether or not you plan to attend the meeting, please vote as soon as possible. You may vote your shares by telephone
at 1-800-758-6973, by Internet at www.eproxyvote.com/leg or by returning the enclosed proxy or voting instruction card. Specific instructions
for these voting alternatives are contained on the proxy or voting instruction card.

Thank you for your continued support of Leggett & Platt.

Sincerely,

LEGGETT & PLATT, INCORPORATED

/s/  Felix E. Wright

Felix E. Wright
Chairman of the Board and

Chief Executive Officer
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Leggett & Platt, Incorporated

No. 1 Leggett Road

Carthage, Missouri 64836

NOTICE OF 2005 ANNUAL MEETING OF SHAREHOLDERS

The annual meeting of shareholders of Leggett & Platt, Incorporated (the Company ) will be held at the Company s Cornell Conference Center,
No. 1 Leggett Road, Carthage, Missouri 64836, on Wednesday, May 4, 2005, at 10:00 a.m. local time:

1. Toelecteleven (11) directors;

2. To ratify the selection of PricewaterhouseCoopers LLP as the Company s independent auditors for the year ending December 31,
2005;

3. To approve an amendment and restatement of the Company s Flexible Stock Plan; and
4.  To transact such other business as may properly come before the meeting or any adjournment thereof.

You are entitled to vote only if you were a Leggett & Platt shareholder at the close of business on February 28, 2005.

An Annual Report to Shareholders outlining the Company s operations during the fiscal year ended December 31, 2004 accompanies this Notice
of Annual Meeting and Proxy Statement.

By Order of the Board of Directors

Ernest C. Jett

Secretary
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QUESTIONS AND ANSWERS ABOUT THE PROXY MATERIALS AND THE ANNUAL MEETING

Why am I receiving these materials?

The Board of Directors (the Board ) of Leggett & Platt, Incorporated (the Company or Leggett ) is providing these materials to you in connection
with the Company s annual meeting of shareholders on May 4, 2005. These materials were first sent to our shareholders on March 23, 2005. As a
Leggett shareholder, you are entitled and encouraged to vote on the items of business presented in these proxy materials. You are invited to

attend the annual meeting, but you do not have to attend to be able to vote.

Where can I obtain financial information about Leggett?

Our Annual Report to Shareholders containing financial statements of the Company for the year ended December 31, 2004 has been enclosed in
the same mailing with this proxy statement.

You also may request a free copy of our Form 10-K, without exhibits, by writing to the address below, or you may access it in the
Investor Relations section of our website at www.leggett.com.

Leggett & Platt, Incorporated
Attn: Investor Relations
No. 1 Leggett Road

Carthage, MO 64836

What business will be voted on at the annual meeting?

Shareholders will vote on the following business items at the annual meeting:

The election of eleven (11) directors

The ratification of PricewaterhouseCoopers LLP as our independent auditors for 2005

The approval of the amendment and restatement of the Flexible Stock Plan
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Any other business that is properly brought before the meeting

How does the Board recommend that I vote?

The Board recommends that you vote FOR each of the director nominees and FOR each of the proposals.

What shares can I vote?

The only class of outstanding voting securities is the Company s $.01 par value common stock. Each share of common stock issued and
outstanding as of the close of business on February 28, 2005, the record date, is entitled to one vote on each matter submitted to a vote at the
annual meeting. As of the record date, we had 190,615,239 shares of common stock issued and outstanding.

You may vote all shares of Leggett common stock owned by you as of the record date. This includes (i) shares held directly in your name as the
shareholder of record, including shares acquired through Company benefit plans, and (ii) shares held for you as the beneficial owner through a
broker, trustee or other nominee, sometimes referred to as shares held in street name. As summarized below, there are some differences between
shares held of record and those held in street name.

Shareholder of Record

If your shares are registered directly in your name with our transfer agent, UMB Bank, you are considered the shareholder of record and these
proxy materials were sent to you directly. As the shareholder of record, you have the right to grant your proxy vote directly or to vote in person
at the annual meeting. We have enclosed a proxy card for you to use.
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Beneficial Owner

If you hold shares in a brokerage account or through some other nominee, you are considered the beneficial owner of the shares held in street
name, and these proxy materials were forwarded to you from the broker, trustee or nominee, together with a voting instruction card. As the
beneficial owner, you have the right to direct your broker, trustee or nominee how to vote your shares by proxy. Although you are invited to
attend the annual meeting, you may not vote these shares in person at the meeting unless you obtain a legal proxy from the broker, trustee or
nominee. You may vote your shares by any of the options listed on the voting instruction card.

How do I submit my vote?

Included with these proxy materials is a proxy card or voting instruction card. Specific voting instructions are included on the card. Generally,
you may vote by telephone, by Internet, by signing and returning the proxy or voting instruction card, or in person at the meeting. If you vote by
telephone or by Internet, you do not need to return the proxy or voting instruction card. You will need to have your proxy or voting instruction
card in hand if you vote by telephone or Internet.

Can I change my vote?

You may change your vote at any time prior to the vote at the annual meeting, except that voting instructions for shares that are owned by you
and held in certain of the Company s benefit plans must be received by an earlier date specified in the voting instructions. If you are a
shareholder of record, you may change your vote by (i) submitting a proxy (including a proxy by telephone or Internet) bearing a later date, (ii)
providing written notice of revocation to the Secretary of the Company at or prior to the annual meeting, or (iii) attending the annual meeting
and voting in person. If you hold shares as the beneficial owner, you may change your vote by submitting new voting instructions to your
broker, trustee or other nominee or, if you have obtained a legal proxy from your broker, by voting in person at the annual meeting.

How many votes are needed to conduct business at the annual meeting?

A majority of the outstanding shares of common stock entitled to vote must be present or represented by proxy in order to meet the quorum
requirement for the transaction of business at the annual meeting. Both abstentions and broker non-votes (described in the following question)
are counted for the purpose of determining a quorum. If a quorum is not present, the annual meeting may be adjourned for not more than 90 days
to reach a quorum.

How are votes counted?

In the election of directors, you may vote FOR all of the nominees or WITHHOLD your vote with respect to one or more of the nominees. For
the other proposals, you may vote FOR, AGAINST or ABSTAIN. An ABSTAIN vote has the same effect as a vote AGAINST the proposal. Our
bylaws require the affirmative vote of a majority of those shares present in person or represented by proxy and entitled to vote for the election of
directors and approval of all proposals.
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If you are a shareholder of record and you return a proxy card without marking one or more proposals, your proxy will be voted for those
unmarked proposals in accordance with the recommendation of the Board (FOR the election of each nominee for director and FOR the
remaining proposals).

However, if you hold shares in street name through a broker and you do not provide voting instructions on one or more proposals, your broker
may only vote on your behalf for those proposals that are considered routine. A broker non-vote occurs when a broker returns a proxy card that
is unmarked on one or more proposals because the broker lacks authority to vote on those matters without instructions from the beneficial
owner. Broker non-votes will not affect the vote on any proposal, except proposal three (see below).
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New York Stock Exchange ( NYSE ) rules require an additional level of shareholder approval for proposal three, approval of amendment and
restatement of the Company s Flexible Stock Plan. For approval of this proposal, (i) a majority of the votes cast must be FOR votes, and (ii) the
total number of votes cast must be more than 50% of those shares entitled to vote on the proposal. Broker non-votes will be excluded from the
tabulation of the votes cast for this proposal, so they will have no effect on the first requirement. However, a high number of broker non-votes
could result in the proposal not meeting the second requirement of 50% of the shares entitled to vote on the proposal.

If we do not receive voting instructions for shares held in the Stock Bonus Plan, the Company will direct the Plan Trustee to vote those shares in
accordance with the recommendation of the Board.

Who pays the cost of soliciting votes at the annual meeting?

Leggett is making this solicitation and will pay the entire cost of preparing, assembling, printing and mailing these proxy materials to solicit
votes for the annual meeting. Upon request, we will also reimburse brokers and other nominees for forwarding proxy and solicitation materials
to shareholders. If you choose to access proxy materials or vote by Internet, you are responsible for any Internet access charges you may incur.
There is no charge to the shareholder for telephone voting.

We have engaged Georgeson Shareholder to assist in the solicitation of proxies by mail or telephone, in person, or otherwise. Georgeson s fee is
expected to be $10,000 plus expenses. If necessary to assure sufficient representation at the meeting, employees of the Company, at no
additional compensation, may request the return of proxies personally or by telephone, facsimile or the Internet. The extent to which this will be
necessary depends on how promptly proxies are received.

Where can I find the voting results of the annual meeting?

We will announce preliminary voting tabulations at the annual meeting and publish the final results in our quarterly report on Form 10-Q for the
second quarter of 2005.

What should I do if I receive more than one set of proxy materials?

You may receive multiple sets of proxy materials if you hold shares in more than one brokerage account or if you are a shareholder of record and
have shares registered in more than one name. Please vote the shares on each proxy card or voting instruction card you receive.

We have adopted a procedure known as householding, which has been approved by the Securities and Exchange Commission ( SEC ). Under this
procedure, we may send one proxy statement and annual report to multiple shareholders of record sharing the same address, unless a shareholder

has withheld consent for householding. Each shareholder at a given address will receive a separate proxy card. If you are receiving multiple sets

of proxy materials and wish to have your accounts householded, contact UMB Bank at 1-800-884-4225 or send written instructions to UMB

Bank, P.O. Box 410064, Kansas City, MO 64141-0064. If you no longer wish to participate in householding, you must provide written

notification to UMB Bank to withhold your consent for householding.
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Many brokerage firms participate in householding as well. If you have a householding request for your brokerage account, please contact your

broker.

How may I obtain another set of proxy materials?

If you received only one set of proxy materials for multiple shareholders of record and wish to receive another set of proxy materials this year,
you may request an additional copy by calling or writing to us at:
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To ensure that you receive multiple copies in the future, please contact UMB Bank at the number or address in the preceding question to
withhold your consent for householding.

How do I access proxy materials on the Internet?

You can access Leggett s annual report and proxy statement on our website at www.leggett.com. For future meetings, registered shareholders can
save the Company the expense of mailing printed proxy materials by consenting to receive them in electronic format instead. You can choose
this option by completing the required information at www.econsent.com/leg. Your choice will remain in effect until you revoke it.

By choosing to receive the annual meeting materials online, you are also agreeing that the online notice of the annual meeting is equivalent to
the personal delivery of written notice. If you choose this option, prior to the next annual meeting you will receive an e-mail notice that will
provide the links to the annual meeting materials online. This e-mail notice will also provide instructions to vote your proxy online.

You may always cancel your consent or specifically request that a copy of the proxy materials be sent to you. To change or revoke your consent,
follow the instructions on www.econsent.com/leg.

What is the deadline to propose actions for next year s annual meeting or to nominate a director?

Shareholders may propose actions for consideration at future annual meetings by either presenting them for inclusion in the Company s proxy
statement or by undertaking the solicitation of votes independent of our proxy statement. To be properly brought before the meeting, all
shareholder actions must comply with our bylaws, as well as SEC requirements under Regulation 14A. Leggett s bylaws are posted on the
Corporate Governance section of our website at www.leggett.com. Notices specified for the types of shareholder actions set forth below must be
addressed to:

Leggett & Platt, Incorporated
Attn: Corporate Secretary
No. 1 Leggett Road

Carthage, MO 64836

Shareholder Proposal Included in Proxy Statement

If you intend to present a proposal at the 2006 annual meeting, SEC rules require that the Secretary of the Company receive the proposal at its
principal executive offices by November 24, 2005 for possible inclusion in the proxy statement. We will determine whether to include a
proposal in the proxy statement in accordance with SEC rules governing the solicitation of proxies.
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Shareholder Proposal Not Included in Proxy Statement

If you intend to submit a proposal at the 2006 annual meeting by soliciting votes independent of the Company s proxy statement, Section 1.2 of
our bylaws requires that the Company receive timely notice of the proposal. Notification will be considered timely if it is received no earlier than
December 5, 2005 and no later than January 24, 2006. The notice must include a description of the proposed business, the name and address of
the shareholder and number of shares held, any material interest of the shareholder in the business, and other matters specified in the bylaws.
The nature of the business also must be appropriate for shareholder action under applicable law.

The bylaw requirements also apply in determining whether notice is timely under SEC rules relating to the exercise of discretionary voting
authority.
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Director Nominee Included in Proxy Statement

If you wish to recommend a director candidate to the Nominating & Corporate Governance Committee for possible inclusion in the proxy
statement, please see the notice and information requirements contained in the section titled Consideration of Director Nominees on page 8 of
this proxy statement.

Director Nominee Not Included in Proxy Statement

If you intend to nominate a candidate for election as a director outside of the Company s nomination process, our bylaws require timely notice of
the nomination. A nomination for the 2006 annual meeting will be considered timely if it is received no earlier than December 5, 2005 and no
later than January 24, 2006. The notice of nomination must include the information specified in Section 2.2 of the bylaws, including the name
and address of the shareholder making the nomination, the number of shares held by the shareholder, each proposed nominee, each of their
occupations, and certain other information.

CORPORATE GOVERNANCE AND BOARD MATTERS

Corporate Governance

Leggett has a long-standing commitment to sound corporate governance principles and ethical business practices. The Board has adopted
Corporate Governance Guidelines that establish the roles and responsibilities of the Board and Company management. The Board also has
adopted a Code of Business Conduct & Ethics applicable to all Company employees, officers and directors, as well as a Code of Ethics for
Financial Officers. These corporate governance documents are published on our website at www.leggett.com and are available in print form to
any shareholder who requests them.

Board Independence

The Board has determined that a majority of its directors is independent. The determination that directors have no material relationship with the
Company is made in accordance with Categorical Standards for Director Independence adopted by the Board and published on the Company s
website at www.leggett.com. Applying these standards, the Board has determined that each of its non-management directors and director
nominees, except Harry M. Cornell Jr., is independent. The Board knows of no business or other relationship involving its non-management
directors that does not fit within the categorical standards.

Board Structure and Committee Composition
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The Board held four meetings in 2004. All directors attended at least 75% of the meetings of the Board and of the committees on which they
served in 2004. Directors are expected to attend the annual meeting, and all of them attended the 2004 annual meeting.

The Board has an Executive Committee, an Audit Committee, a Compensation Committee, and a Nominating & Corporate Governance
Committee. The membership and function of each of the committees are described below. With the exception of the Executive Committee, each
committee is composed entirely of independent directors and operates under a written charter adopted by the Board. The charters are published
in the corporate governance section of our website at www.leggett.com and are available in print form to any shareholder who requests them.

In accordance with the Company s corporate governance guidelines, non-management directors hold executive sessions regularly without
management present. At least one executive session per year is limited to only independent non-management directors. The Board has chosen
Richard T. Fisher as the presiding director for meetings of the non-management directors. As Presiding Director, Mr. Fisher also makes at least
two additional visits to Company sites per year and is available to the Chairman of the Board and Chief Executive Officer for consultation as
needed. See  Communications with the Board on page 10 for information about how you can contact the Presiding Director.
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Non-management Directors:
Raymond F. Bentele

Ralph W. Clark

Harry M. Cornell Jr.

R. Ted Enloe III

Richard T. Fisher

Judy C. Odom

Maurice E. Purnell Jr.

Management Directors:
Karl G. Glassman

David S. Haffner

Felix E. Wright

Number of Meetings in 2004

Audit Committee

Nominating &

Corporate

Audit Compensation Governance

Chair
Member

Chair
Member Member Member
Member Member Member
Chair
7 7 5

All Audit Committee members are independent and financially literate, as defined by NYSE rules. Two members, Raymond Bentele and Judy

Odom, possess the training, skills and experience required to meet the SEC and NYSE definition of financial experts.

None of the members

serves on the audit committee of more than three public companies. A copy of the Audit Committee charter, as amended, is attached to this

proxy statement as Appendix A.

The Audit Committee s responsibilities include:

selecting and retaining the Company s independent auditors

overseeing the independent auditor s work, including pre-approval of audit and non-audit services

reviewing and evaluating material issues relating to the internal quality controls and independence of the Company s independent

auditors

reviewing and discussing with the independent auditors, management, and the Board, the Company s quarterly and annual financial
statements, including major issues relating to our accounting policies and procedures

reviewing any assessments of the Company s internal controls by management and the independent auditors

discussing earnings press releases, as well as financial information and earnings guidance provided to analysts and rating agencies

Table of Contents
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reviewing the resources, scope and results of the Company s internal audit function
discussing policies regarding risk assessment and risk management
reviewing the Company s compliance with applicable laws and regulations

We have published on our website and corporate intranet a procedure for employees and others to confidentially report to the Audit Committee
any questionable accounting, internal control or auditing matters. The Company s Vice President of Internal Audit has a direct reporting
relationship to the Audit Committee and is responsible for receiving, processing and maintaining records of the reports. The Chair of the Audit

Committee reviews all complaints and accompanying investigations and may request the full Committee s review of a complaint to determine
appropriate action steps.
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Compensation Committee

The Compensation Committee is responsible for:

assisting management and the Board in developing and maintaining the Company s policy on executive compensation, including the
effective use of equity compensation

annually reviewing the CEO s performance and compensation

approving compensation payable to our executive officers

making recommendations to the Board regarding non-executive compensation, incentive compensation plans and equity-based plans

Nominating & Corporate Governance Committee

The Nominating & Corporate Governance Committee s responsibilities include:

developing and recommending to the Board a set of corporate governance principles for the Company

assisting the Board in the oversight of corporate governance principles, policies and procedures

identifying qualified candidates for Board membership and recommending to the Board director nominees to be voted on at the annual
meeting of shareholders

reviewing and making recommendations to the Board regarding size, composition, and policies of the Board

periodically reviewing our Articles and Bylaws as they relate to corporate governance matters

Consideration of Director Nominees

The Nominating & Corporate Governance Committee is responsible for identifying and evaluating qualified candidates for election to the Board
of Directors. Following its evaluation, the Committee recommends to the full Board a slate of director candidates for inclusion in the Company s
proxy statement and proxy card.
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In the case of incumbent directors, the Committee reviews each director s overall service during his or her current term, including the number of
meetings attended, level of participation, quality of performance, and any transactions between the director and the Company. In the case of new
director candidates, the Committee first determines whether the nominee must be independent under NY SE rules and identifies any special
needs of the current Board. The Committee will consider individuals recommended by Board members, Company management, shareholders
and, if it deems appropriate, a professional search firm.

The Committee seeks to identify and recruit the best available candidates. Qualified candidates will be considered without regard to race, color,
religion, sex, ancestry, national origin or disability. The Committee believes director candidates should have the following minimum
qualifications:

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 in order 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
In addition to the minimum qualifications described above, the Committee may also consider the following factors in evaluating candidates for

recommendation to the Board:

present needs of the Board for particular experience or expertise and whether the candidate would satisfy those needs
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requirement for the Board to have a majority of independent directors and whether the candidate would be considered independent

whether the candidate would be considered a financial expert or financially literate as described in NYSE listing standards or the
Audit Committee charter

accomplishments of each candidate in his or her field

outstanding professional and personal reputation

relevant experience, including experience at the strategy/policy setting level, high level managerial experience in a complex
organization, industry experience and familiarity with the products and processes used by the Company

ability to exercise sound business judgment

breadth of knowledge about issues affecting the Company

ability and willingness to contribute special competencies to Board activities

a willingness to assume broad fiduciary responsibility

fit with the Company s culture

Following its initial review, one or more members of the Committee will interview the candidate by telephone or in person. The Committee may
arrange subsequent interviews with the Chairman of the Board, Presiding Director, and/or members of the Company s management.

The Committee does not intend to alter the manner in which it evaluates candidates, including the minimum criteria set forth above, based on
whether the candidate was recommended by a shareholder. Shareholders who wish to recommend candidates for consideration by the
Committee must submit a written recommendation to the Secretary of the Company at No. 1 Leggett Road, Carthage, MO 64836.
Recommendations must be sent by certified or registered mail and received by December 15" for consideration at the following year s annual
meeting of shareholders. Recommendations must include the following:

shareholder s name, number of shares owned, length of period held, and proof of ownership

name, address, phone number and age of the candidate

a resume describing, at a minimum, the candidate s educational background, occupation, employment history, and material
outside commitments (e.g., memberships on other boards and committees, charitable foundations, etc.)

Table of Contents 23



Edgar Filing: LEGGETT & PLATT INC - Form DEF 14A

a supporting statement that describes the candidate s reasons for seeking election to the Board of Directors and documents his or her
ability to satisfy the director qualifications described above

the candidate s consent to a background investigation

the candidate s written consent to stand for election if nominated by the Board and to serve if elected by the shareholders

any other information that will assist the Committee in evaluating the candidate in accordance with this procedure

The Corporate Secretary will promptly forward these materials to the Committee Chair and the Chairman of the Board. The Committee may
contact recommended candidates to request additional information necessary for its evaluation or for disclosure under applicable SEC rules.

Separate procedures apply if a shareholder wishes to nominate a director candidate for election at a meeting of shareholders. Those procedures,
contained in our bylaws, are discussed in the Question and Answer section of this proxy statement on page 5.
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Director Compensation

Employee directors receive an annual retainer of $3,000. Compensation for non-employee directors and advisory directors is as follows:

Annual Retainer

Non-employee directors $ 24,000
Non-employee advisory directors $ 3,000
Board Meeting Attendance Fees:

Non-employee directors $ 4,500
Non-employee advisory directors $ 4,500
Telephone Meeting Fees $ 500
Committee Meeting Attendance Fees $ 1,200
Committee Chair Annual Retainer:

Audit Committee $ 6,000
Compensation Committee $ 3,500
Nominating & Corporate Governance Committee $ 3,500
Presiding Director Annual Retainer $ 6,000

In addition to cash compensation, non-employee directors receive annual grants of restricted stock and non-qualified stock options under the
Flexible Stock Plan. In 2004, the restricted stock grant had a $10,000 market value and the stock underlying the options had a $50,000 market
value. Beginning in 2005, the equity component will consist of restricted stock with a $14,000 market value and at-market options with
underlying stock having a $40,000 market value.

Options are granted at fair market value, vest after one year and have a 10-year term. On May 5, 2004, each director received a grant for 2,184
shares at $22.89 per share. Restricted stock vests after one year and carries voting and dividend rights from the grant date. On August 4, 2004,
each director received a grant for 376 shares of restricted stock.

Non-employee directors also may elect to defer receipt of cash compensation under the Company s Deferred Compensation Program. They may
elect a cash deferral at an interest rate intended to be slightly higher than the market rate, or they may elect to receive at-market stock options or
stock units. The Deferred Compensation Program is described in more detail in the Compensation Committee Report on page 21.

The Company provides term life insurance for Mr. Enloe and Mr. Fisher. The cost of this coverage in 2004 was $1,391 each. The Company also
pays for all travel expenses incurred in connection with Board meetings.

Additional post-retirement arrangements with Mr. Cornell are described in the Related Party Transactions section of this proxy statement on
page 30.

Communications with the Board
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Individuals may communicate with the Board by e-mail at presidingdirector@leggett.com or by written correspondence to: L&P Presiding
Director, P.O. Box 637, Carthage, MO 64836. Mr. Fisher, the Board s Presiding Director, will receive all communications directly. In his
discretion, Mr. Fisher may forward communications to the full Board or to any or all of the independent directors for further consideration.
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PROPOSAL ONE

ELECTION OF DIRECTORS

At the annual meeting, 11 directors will be elected who will hold office until the next annual meeting of shareholders or until their successors are
elected and qualified. The nominees for election at the annual meeting are named below with brief biographies. All have been previously elected
to the Company s Board, except Joseph W. McClanathan. Our independent auditors brought several candidates to the Company s attention,
including Mr. McClanathan, and after initial evaluation, the chief executive officer and presiding director recommended him to the Nominating
& Corporate Governance Committee for consideration as a director nominee. The Committee evaluated Mr. McClanathan according to the
procedures described in this proxy statement (see page 8) and recommended him to the Board for nomination. If any nominee named below is
unable to serve as a director (an event the Board does not anticipate), the proxy will be voted for a substitute nominee, if any, designated by the
Board.

Raymond F. Bentele, age 68, served as President and Chief Executive Officer of Mallinckrodt, Inc., a manufacturer of medical and specialty
chemical products, from 1981 until his retirement in 1992. He serves as a director of The Mosaic Company, a producer of crop nutrient minerals,
and AMCON Distributing Company, a distributor of food and beverage products. He was first elected as a director of the Company in 1995.

Ralph W. Clark, age 64, was a Vice President of International Business Machines Corporation ( /BM ) from 1988 until 1994. He also served as
Chairman of Frontec AMT Inc., a software company, until his retirement in 1998. Mr. Clark was first elected as a director of the Company in
2000.

Harry M. Cornell, Jr., age 76, is Chairman Emeritus of the Company s Board of Directors. He has served the Company in various capacities
since 1950. He served as President from 1960 to 1982 and as Chief Executive Officer from 1960 to 1999. Mr. Cornell was Chairman of the
Board from 1982 to 2002. He was first elected as a director of the Company in 1958.

Robert Ted Enloe, I1I, age 66, is President and Chief Executive Officer of Optisoft, Inc., a manufacturer of intelligent traffic signal systems. He
is also Managing General Partner of Balquita Partners, Ltd., a family securities and real estate investment partnership, and he served as President
and Interim CEO of Surgient Networks, Inc., a computer equipment and software company, during 2002. Mr. Enloe serves as a director of
Silicon Laboratories Inc., a designer of mixed-signal integrated circuits. He was first elected as a director of the Company in 1969.

Richard T. Fisher, age 66, is Managing Director of Oppenheimer & Co., an investment banking firm. He served as Managing Director of CIBC
World Markets Corp., an investment banking firm, from 1990 to 2002. Mr. Fisher was first elected as a director of the Company in 1972.

Karl G. Glassman, age 46, was elected Executive Vice President of the Company in 2002 and has served as President of the Residential
Furnishings Segment since 1999. He previously served the Company as Senior Vice President from 1999 to 2002 and President of Bedding
Components from 1996 through 1998. Mr. Glassman has served the Company in various capacities since 1982. He was first elected as a director
of the Company in 2002.
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David S. Haffner, age 52, was elected President of the Company in 2002 and has served as Chief Operating Officer of the Company since 1999.

He previously served as the Company s Executive Vice President from 1995 to 2002 and has served the Company in other capacities since 1983.
Mr. Haffner serves as a director of Bemis Company, Inc. a manufacturer of flexible packaging and pressure sensitive materials. Mr. Haffner was

first elected as a director of the Company in 1995.

Joseph W. McClanathan, age 52, has served as President and Chief Executive Officer of the Energizer Battery Division of Energizer Holdings,
Inc., a manufacturer of dry cell batteries and flashlights, since January 2004. Prior to his current position, he served as President, North America,
from 2002 to 2004, and as Vice President, North America, from 2000 to 2002.

Judy C. Odom, age 52, served as Chairman of the Board and Chief Executive Officer of Software Spectrum, Inc., a computer software
company, until 2002. She is a director of Storage Technology Corp., a data

11
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storage manufacturer, and Harte Hanks Inc., a direct marketing company. Ms. Odom was first elected as a director of the Company in 2002.

Maurice E. Purnell, Jr., age 65, is Of Counsel to the law firm of Locke Liddell & Sapp LLP. He was a partner of Locke Liddell from 1972 to
2002. Mr. Purnell was first elected as a director of the Company in 1988.

Felix E. Wright, age 69, is Chairman of the Company s Board of Directors and Chief Executive Officer. He also served as Vice Chairman of the
Company s Board of Directors from 1999 to 2002 and as Chief Operating Officer from 1979 to 1999. Mr. Wright has served in various other
capacities since 1959. He was first elected as a director of the Company in 1977.

The affirmative vote of the majority of all shares present in person or represented by proxy and entitled to vote at the annual meeting is required
for the election of directors. The Board recommends that you vote FOR the election of each of the director nominees.

PROPOSAL TWO

RATIFICATION OF SELECTION OF INDEPENDENT AUDITORS

The Audit Committee has selected PricewaterhouseCoopers LLP ( PwC ) as the Company s independent auditors for the fiscal year ending
December 31, 2005. PwC (or its predecessor firm) has been engaged as our independent auditors since 1991.

Although we are not required to submit this appointment to a vote of the shareholders, the Board believes it appropriate as a matter of policy to
request that the shareholders ratify the appointment of PwC as our independent auditors. The Audit Committee is not required to take any action
as a result of the outcome of the vote on this proposal. If the shareholders do not ratify the appointment, the Audit Committee will investigate the
reasons for shareholder rejection and may consider whether to retain PwC or appoint another firm. Even if the appointment is ratified, the Audit
Committee may direct the appointment of a different independent auditing firm at any time during the year if they determine that such a change
would be in the best interests of the Company and its shareholders.

Representatives of PwC are expected to be present at the annual meeting. They will have an opportunity to make a statement if they desire and
also will be available to respond to appropriate questions. For additional information, see Independent Auditor Fees and Services on page 33 of
this proxy statement.

The affirmative vote of a majority of the shares present in person or represented by proxy and entitled to vote at the annual meeting will be
required for the adoption of this proposal. The Board recommends that you vote FOR the ratification of the selection of
PricewaterhouseCoopers LLP.

PROPOSAL THREE
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AMENDMENT TO THE FLEXIBLE STOCK PLAN

We are asking shareholders to approve the amended and restated Flexible Stock Plan (the Plan ). The Plan provides for the award of stock
options and other stock-based benefits to directors, employees and other key individuals for the purpose of attracting and retaining valuable
employees, aligning the interests of participants with the interests of shareholders, and rewarding outstanding performance. At its meeting on
February 24, 2005, the Board of Directors recommended the approval of the amended and restated Plan (the 2005 Restatement ).

Shareholders last approved the Plan (which at that time was named the 1989 Flexible Stock Plan ) in 2001. The 2005 Restatement:

(a) increases by 6 million the number of shares available for issuance under the Plan;

(b) eliminates the evergreen provision that provided for annual automatic share increases; and

12
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(c) updates Plan language to clarify award descriptions and to address new regulatory compliance requirements.

As of February 24, 2005, approximately 3.9 million shares were available for issuance under the Plan and 14.3 million shares were issuable
under options and other benefits previously granted under the Plan. If the 2005 Restatement is approved, approximately 9.9 million shares will
be available for issuance under the Plan.

Background on Stock Compensation at Leggett

Leggett has encouraged and promoted employee stock ownership at all levels of the Company for many years. Approximately 1,900 employees
presently hold stock options, and more than 7,100 employees contribute their own funds toward the purchase of Company stock under various
stock purchase plans. While the Company has several qualified stock plans for employees generally, the Flexible Stock Plan is the Company s
only vehicle for granting non-qualified equity benefits.

Since its original adoption in 1989, the Plan was intended to provide for a broad range of equity awards. The flexible design of the Plan has
served us well, allowing for Committee discretion to tailor equity awards to the needs of the Company and maintain compliance with changing
tax and regulatory environments. In spite of its broad design, however, standard non-qualified stock options comprise most of the outstanding
awards under the Plan. Options typically are granted at fair market value, vest in increments over 3%2 years and have a 10-year term. We granted
restricted stock for the first time in 2004 a total of 2,632 shares to our non-employee directors. We continue to believe stock options are an
appropriate incentive tool for executives and do not anticipate a move to restricted stock for executives.

Two executive programs established under the Plan, the Deferred Compensation Program and the Executive Stock Unit Program, are described
in the Compensation Committee Report on page 21. These programs are a key component in our strategy to tie a significant portion of executive
compensation to long-term shareholder return. Approximately one-third of the stock options currently outstanding under the Plan were granted
in lieu of cash compensation under our Deferred Compensation Program.

We have been judicious in our use of stock previously authorized by shareholders under the Plan, maintaining a net burn rate of approximately
1% per year. Net burn rate is calculated as shares covered by new awards during each year, minus shares covered by forfeited or terminated
awards, as a percentage of shares outstanding. We are committed to closely monitoring share usage.

We strongly believe our culture of stock ownership has been a key component of our past success and will be equally important in the years
ahead. Accordingly, we believe the approval of this 2005 Restatement is critical to our ability to attract, retain and reward the caliber of
employees necessary to achieve superior performance. The following description of the Plan is qualified in its entirety by the full text of the Plan
attached to this proxy statement as Appendix B.

Description of Plan
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If approved by the Company s shareholders, the 2005 Restatement will become effective as of May 4, 2005 (the Effective Date ) and will continue
in effect until the tenth anniversary of the Effective Date.

The Plan provides for awards to eligible participants in the form of stock options, stock appreciation rights, restricted stock, stock units,
performance awards, other stock based awards and other awards (collectively Awards ). Awards may be granted to: (i) employees; (ii)
non-employee directors; (iif) employees and owners of entities with which the Company has business relationships, and; (iv) persons providing
services to the Company. The number of Awards that may be granted to a Participant under the Plan is in the discretion of the Committee and
therefore cannot be determined in advance.

If an Award is settled in cash, expires, or is terminated, canceled or forfeited, the shares covered by those Awards will again be available for
issuance under the Plan. Stock delivered in payment for the exercise price of
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an option will likewise again be available for issuance. Outstanding Awards will be appropriately adjusted to reflect any stock split or similar
change to the Company s capital stock.

The Plan is administered by a committee ( Committee ) consisting of at least two directors who are non-employee directors as defined in Rule
16b-3 of the 1934 Securities Exchange Act (the Exchange Act ) and who are outside directors as defined in section 162(m) of the Internal
Revenue Code (the Code ). Members of the Committee are appointed by the Board. The Committee has full authority and discretion to: (i) select
participants; (ii) determine the type, size, and conditions applicable to Awards; (iii) determine to what extent Awards may be settled in cash,
shares, or other property; (iv) interpret and administer the Plan and any agreement; and (v) establish rules, appoint agents, and take any other
action necessary or desirable for the administration of the Plan. The Committee may delegate all or any part of its authority under the Plan to any
Employee or committee, except that it may not delegate any action related to grants of Awards to individuals who are subject to Section 16 of

the Exchange Act or who are covered employees as defined by Code section 162(m)(3).

The Board has the sole right and power to amend or terminate the Plan at any time, except that it may not amend the Plan, without approval of
Company shareholders, in a manner that would cause options which are intended to qualify as ISOs to fail to qualify or in a manner which would
violate applicable law. The amendment or termination of the Plan will not adversely affect a participant s right to any Award granted prior to
such amendment or termination.

In the event of a change in control of the Company, the Committee may provide such protection as it deems necessary to maintain participants
rights. The Committee may, among other things, (i) accelerate any time periods relating to the exercise or realization of Awards; (ii) purchase an
Award, upon the participant s request, for an amount of cash equal to the amount which could have been attained upon the exercise or realization
of the Award had it been currently exercisable or payable; (ii7) adjust outstanding Awards it deems appropriate to reflect such transaction; and/or
(iv) cause outstanding Awards to be assumed or substituted by the surviving corporation.

Description of Awards

Stock Options. A stock option is the right to acquire shares of common stock at a fixed exercise price for a fixed period of time (usually ten
years). The option price per share will be determined by the Committee but cannot be less than the par value of the stock. It is currently the
Company s practice to grant options with an exercise price equal to the fair market value of Company stock on the grant date.

The Committee may grant Options intended to qualify as incentive stock options ( ISOs ) pursuant to Section 422 of the Code, as well as
non-qualified options ( NQSOs ) under the Plan. ISOs must be granted at the fair market value of the stock on the grant date, must have a 10-year
term and must meet the other requirements of Section 422 of the Code. The number of shares for which ISOs may be granted on or after the
Effective Date cannot exceed 6,000,000 Shares. We currently do not grant ISOs.

Options cannot be exercised until they are vested. Options granted to date typically vest in three annual installments beginning 18 months after
grant. Vesting and other option terms and conditions will be determined by the Committee.

Stock Appreciation Rights. A Stock Appreciation Right ( SAR ) gives a participant the right to receive, for each SAR exercised, an amount equal
to the excess of the fair market value of a share of common stock on the date the SAR is exercised and the fair market value of a share on the
date the SAR was granted. SARs may be settled in cash or in stock, as determined by the Committee, and are subject to the terms and conditions
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expressed in the document evidencing the Award. We currently do not grant SARs.

Restricted Stock. A Restricted Stock Award is an award of shares of common stock, the grant, vesting, issuance, or retention of which is subject
to certain conditions expressed in the document evidencing the Award.
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Recipients of Restricted Stock have full voting rights and are entitled to receive dividends with respect to the shares during the restriction period,
unless otherwise determined by the Committee. The Committee will determine the price, if any, at which Restricted Stock is sold or awarded to
participants. Restricted Stock is not transferable during the restriction period. We currently only grant Restricted Stock to non-employee
directors.

Stock Units. A Stock Unit Award is the award of a right to receive shares of common stock, the grant, vesting, issuance, or retention of which is
subject to certain conditions expressed in the document evidencing the Award. Stock Units may be settled in cash or in stock, as determined by
the Committee. Stock Units represent an unfunded and unsecured obligation of the Company. Participants have no rights as a shareholder with
respect to Stock Units until the units have been converted to shares and delivered to the participant. Stock Units may accrue dividend
equivalents, as determined by the Committee. The Committee will determine the price, if any, at which Stock Units are sold or awarded to
participants. We currently use Stock Units in our Executive Stock Unit Program and Deferred Compensation Program, as discussed in the
Compensation Committee Report on page 21.

Performance Awards. A Performance Award entitles a Participant to receive a specified number of shares of common stock or cash equal to the
fair market value of such shares at the end of a performance period, as specified in the document evidencing the Award. The ultimate number of
shares distributed or cash paid depends upon the extent to which pre-established performance objectives are met during the applicable
performance period.

Other Stock Based Awards. The Committee may grant Other Stock Based Awards which may include, without limitation, the grant of shares of
common stock, the payment of cash based on the performance of the common stock, and the grant of securities convertible into shares of
common stock.

Other Awards. The Committee may provide types of Awards under the Plan in addition to those specifically listed, if the Committee believes
that such Awards would further the purposes for which the Plan was established.

Agreements and Provisions of Awards.

The aggregate number of shares subject to options or SARs granted during any calendar year to any one participant may not exceed 1,000,000.
The aggregate number of shares subject to Restricted Stock or Stock Unit Awards granted during any calendar year to any one participant may
not exceed 1,000,000. The foregoing limitations are subject to adjustment for changes to the Company s capital stock, but only to the extent that
the adjustment will not affect the status of any Award intended to qualify as performance-based compensation under Section 162(m) of the
Code.

Awards granted under the Plan may be evidenced by an Agreement describing the specific Award granted and the terms and conditions of the
Award. The Committee may require the grant of an Award to be conditioned upon the recipient s execution of an Agreement. An Agreement may
include: description of the type of Award; the Award s duration; if an option, the exercise price, the exercise period and the person or persons
who may exercise the option; the effect of the Participant s death or termination of employment on the Award; the Award s conditions; when, if,
and how it may be forfeited, converted into another Award, modified, exchanged for another Award, or replaced; and the restrictions on any
shares purchased or granted under the Plan.
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The Committee may require the satisfaction of certain performance criteria as a condition to the grant or vesting of any Award.

The Committee may allow the exercise price of an option or payment price of an Award to be paid (a) in cash; (b) by the tender to the Company
of Shares owned by the participant; (c) in other property, rights and credits, including the participant s promissory note; or (d) by any
combination of the foregoing.
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The Company may withhold from option exercises or other share distributions any amount necessary to satisfy tax withholding requirements
arising from the option exercise or distribution of shares. The Committee or the Company may, at any time, require a participant to tender to the
Company cash in the amount necessary to comply with withholding requirements.

An Award may be granted in tandem with another Award, except that no Award may be granted in tandem with an ISO except a Stock
Appreciation Right.

Subject to the requirements of Code section 409A, participants may defer receipt of Awards for a time and upon the terms established by the
Committee, which may include crediting of interest on deferrals of cash and crediting of dividends or dividend equivalents on deferrals
denominated in shares.

Modifications to Awards

Any Award may be converted, modified, forfeited or cancelled, in whole or in part, by the Committee if and to the extent permitted in the Plan
or applicable Agreement or with the participant s consent. The Committee may cancel a participant s Award if the participant violates any
confidentiality, non-solicitation or non-compete obligations or terms in his or her individual employment agreement, confidentiality agreement,
separation agreement, and/or any other similar agreement; or, if during the period of employment or service, the participant establishes a
relationship with a competitor of the Company or engages in activity that is in conflict with or adverse to the interest of the Company, as
determined by the Company in its sole discretion.

The Committee may permit a participant to elect to surrender an Award in exchange for a new Award. However, the Committee may not cancel
an outstanding option that is underwater for the purpose of reissuing the option to the participant at a lower exercise price or granting a
replacement Award of a different type. Other than pursuant to a change in the Company s capital stock, the exercise price of an option or SAR
may not be reduced without shareholder approval.

Federal Income Tax Consequences

The following is a summary of the general federal income tax consequences of Awards granted under the Plan to U.S. taxpayers. Tax
consequences for any particular individual may be different.

Non-qualified Stock Options and Stock Appreciation Rights. A recipient recognizes no taxable income upon the grant of an NQSO or an SAR.
Upon exercise of either, he or she will recognize taxable ordinary income equal to the difference between the fair market value of Company
stock on the exercise date and the exercise price. Any additional gain or loss upon the subsequent sale of the stock will be taxed as a capital gain
or loss.

Incentive Stock Options. A recipient recognizes no taxable income upon the grant or exercise of an ISO (unless subject to Alternative Minimum
Tax, in which case taxation is the same as for NQSOs). If the recipient exercises the option and sells the shares more than two years after the
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grant date and one year after the exercise date, he or she will recognize a capital gain or loss equal to the difference between the sale price and
the exercise price. If the recipient exercises the option and sells the shares before the end of the 2-year or 1-year holding periods, he or she will
generally recognize taxable ordinary income equal to the difference between the fair market value of the shares at exercise (or at sale, if less)
minus the exercise price of the option, plus short-term capital gain on any excess of the sale price over the exercise price.

Restricted Stock and Performance Awards. A recipient of Restricted Stock, Performance Awards or other Awards that are subject to forfeiture
prior to vesting will recognize no taxable income at the time of grant. When the restrictions have lapsed or the performance criteria have been
met (i.e. vesting), the recipient will recognize taxable ordinary income equal to the difference between the fair market value of the Company s
stock on the vesting date minus the amount paid, if any, for the shares. For Restricted Stock, a recipient may elect to be taxed at the time of
grant.
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Tax Effect for the Company. Leggett will generally receive a tax deduction equal to the ordinary income recognized by a participant from an
Award granted under the Plan. The Company s deduction will be taken in the year the recipient recognizes taxable income.

Special rules limit the deductibility of certain compensation paid to the executive officers named in the Summary Compensation Table of this
proxy statement. Section 162(m) of the Code does not allow a deduction for certain payments to these executives to the extent the payments
exceed $1 million, unless certain conditions are met. Compensation arising from the exercise of fair market value stock options or SARs is not
subject to the $1 million limit.

The affirmative vote of (i) a majority of the shares present in person or represented by proxy and entitled to vote at the annual meeting, and (ii) a
majority of the votes cast on this proposal, provided that the total number of votes cast on the proposal represents more than 50% of all shares
entitled to vote thereon will be required for the adoption of this proposal. (See How are votes counted on pg 3.) The Board recommends a vote
FOR approval of the amended and restated Flexible Stock Plan.

LEGGETT & PLATT

COMMON STOCK PERFORMANCE GRAPH

Each year we compare the performance of our common stock to a group of peer companies. Historically, the Company has compared its
performance to those companies included in SIC Code 251 Household Furniture Index ( Furniture Peer Group ) and a self-selected group of
manufacturing companies that resemble the Company in terms of size, diversification, and other key business characteristics. Given the
Company s increasing diversification, management has determined that comparisons to the Furniture Peer Group are no longer as meaningful as
they were in the past. Accordingly, we have eliminated the Furniture Peer Group from the performance graph below.

The Company also reviewed its self-selected peer group and made a few changes this year, eliminating two companies and adding three. Both
the old peer group and the new peer group are included in the performance graph below. Performance data was prepared by Core Data Group.

Since 2001, the following ten companies have comprised our peer group: Danaher Corporation, Dover Corporation, Eaton Corporation, Emerson
Electric Co., Illinois Tool Works, Inc., Ingersoll-Rand Company, Newell Rubbermaid, Inc., Pentair Inc., PPG Industries, Inc., and SPX
Corporation ( Old Peer Group ). For its review of the peer group, management evaluated companies for the following criteria: (i) manufacturing
focus; (i) products similar to the Company s (components rather than finished products); (iii) clear link to consumer market; (iv) significant
international operations; and (iv) strong acquisition strategy. Following its review, management determined that these criteria were now best met
by eliminating SPX Corporation and Newell Rubbermaid and adding Carlisle Companies Inc., Cooper Industries Inc., and Masco Corporation

( New Peer Group ). Management believes the New Peer Group provides our shareholders, potential investors and analysts with an improved tool
for assessing the performance of our common stock.
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The following graph compares the cumulative total return on our common stock over the five years ended December 31, 2004 to the returns on
the S&P 500 Composite Index, the Old Peer Group and the New Peer Group. This graph is included for comparative purposes only and does not
necessarily reflect management s opinion that such indices are an appropriate measure of the relative performance of the stocks involved, nor is it
intended to forecast or be indicative of possible future performance. Additional information concerning our long-term performance can be found
in the Annual Report to Shareholders that accompanies this proxy statement.

The comparison assumes separate $100 investments were made on December 31, 1999 in Company common stock, the Old Peer Group, the
New Peer Group, and the S&P 500 Composite Index and that all dividends during the period have been reinvested. Returns are at December 31
of each year. The impact of income taxes is not reflected.
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EXECUTIVE COMPENSATION AND RELATED MATTERS

COMPENSATION COMMITTEE REPORT ON EXECUTIVE COMPENSATION

The Compensation Committee establishes executive compensation policies and approves the compensation (including stock options) of the
Company s executive officers. Three independent directors comprised the Compensation Committee in 2004. Mr. Enloe serves as Chair.

Compensation Philosophy and Strategy

The Committee strives to provide an executive compensation package that will attract, retain and motivate exceptional leadership. The
Committee believes a significant portion of executive compensation should be conditioned on the Company s long-term success in order to align
executives interests with those of shareholders. Furthermore, due to their policy making role in the Company, executives compensation should
provide greater rewards for superior performance, as well as accountability for underperformance.

To achieve these goals, executive compensation includes a mix of immediate, short-term and long-term incentives in the form of base salary,
annual incentive bonus and stock-based compensation. Each component is described in detail below. The Company generally targets total
compensation at the median of the competitive market. Total cash compensation (base salary plus annual incentive) is targeted slightly below
market median. Long-term incentives are intended to reward above-average Company performance, bringing total compensation to the median
range.

Base Salary. The Committee annually reviews executive salaries and, if warranted, approves management recommended changes. Management
recommendations are made by the Chief Executive Officer and are developed in consultation with the Company s Human Resources department.
For its evaluation, the Committee reviews national compensation survey data for comparable positions at durable goods manufacturers with

sales and scope similar to Leggett s. These companies may include, but are not limited to, the peer companies named in the performance graph in
this proxy statement. Given the variability of survey data, the Committee considers multiple surveys and uses them for context rather than as an
absolute benchmark. The Committee also considers the Company s performance in the prior year, management s evaluation of each executive s
individual performance, and the appropriateness of salary levels relative to those of other executive positions in the Company. The Committee
periodically engages the services of an independent compensation consultant, but did not use an independent consultant in 2004.

Annual Incentive Bonus. Bonuses awarded to the executive officers named in the Summary Compensation Table on page 24 for 2004
performance were determined under our 2004 Key Officers Incentive Plan (the Plan ). All bonuses under the Plan are directly tied to a
pre-established formula based on the attainment of certain performance objectives. The performance objective for 2004 was the Company s EBIT
(earnings before interest and taxes) return on net assets ( RONA ).

The Company has a separate incentive plan for other key management employees, the Key Management Incentive Plan (the Management
Incentive Plan ). The terms of the Management Incentive Plan are substantially the same as those of the 2004 Key Officers Incentive Plan. Total
bonuses paid to corporate participants under both plans may not exceed 4% of EBIT.
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There are two award formulas, one for corporate participants and one for profit center participants. All of the executive officers listed in the
Summary Compensation Table are corporate participants except Jack Crusa, whose responsibilities for one of the Company s operating segments
make him a profit center participant.

The amount of each participant s bonus is determined by applying the appropriate award formula to a percentage of the participant s annual salary
(the Target Percentage ). The Committee annually approves the Plan participants, Target Percentages and award formula.
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A participant s basic potential award is calculated by multiplying the participant s Target Percentage times his annual base salary as of the end of
the calendar year. For example, if the participant s target percentage is 50% and his annual base salary is $300,000, his basic potential award
would be $150,000 (50% x $300,000).

Under the corporate formula, the corporate payout portion comprises 100% of the total basic potential award. Under the profit center formula,
75% of the total basic potential award is determined by the achievement of the profit center s budget. The remaining 25% of the total award is the
corporate payout. A portion of the profit center award becomes payable when the profit center has operating income of at least 62.5% of

budgeted operating income. The maximum profit center portion is payable when the profit center has operating income equal to 100% of
budgeted operating income.

If pre-established threshold RONA levels are met by the Company, a portion of the applicable Target Percentage becomes payable. This portion
increases as the returns increase above the thresholds. A participant s bonus may exceed 100% of the Target Percentage; however, a participant s
bonus for any year may not exceed 0.3% of the Company s EBIT for that year.

In 2004, the Company achieved a 15.8% RONA, resulting in an 83% corporate payout, as illustrated below. The Committee established a
different payout schedule for officers in the top three corporate positions. This payout schedule is described in the Annual Incentive Bonus
section applicable to the Chief Executive Officer on page 22.

CORPORATE PARTICIPANT
PAYOUT SCHEDULE
RONA Payout %

8% 5%

9% 15%
10% 25%
11% 35%
12% 45%
13% 55%
14% 65%
15% 75%
15.8% 83%
16% 85%
17% 100%
18% 115%
19% 130%
20% 145%

Using the example of a corporate participant with a $150,000 basic potential award, the corporate portion of his or her award would be $124,500
($150,000 x 83%).
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The Committee may reduce a participant s bonus as calculated under the bonus formula by up to 10%, but may not increase the bonus. No Plan
participant is entitled to an additional bonus based on another participant forfeiting all or any portion of the 10% discretionary payment.

Bonuses for corporate participants for 2003 performance were 46.9% of their Target Percentages, down from 63.4% the preceding year. Total
bonus payments were well below the overall EBIT limits.

Long-term Incentives. Employee stock ownership is encouraged and promoted at all levels of the Company through various benefit plans.
Approximately 1,900 employees presently hold stock options, and more than 7,100 employees contribute their own funds toward the purchase of
Company stock under various stock purchase plans.
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Stock Options. In order to align the executive s interests with those of shareholders, stock options represent a significant portion of the overall
compensation package of each executive officer. The potential value of this important compensation element is tied directly to long-term
Company performance. Only as shareholder value increases do executive officers and other managers benefit from this compensation
component.

We typically grant options annually. The options are granted at market value, have a 10-year term and vest in three annual installments
beginning at 18 months. The Option Grants in 2004 table located on page 26 provides a description of the options granted to the Chief Executive
Officer and each of the four other most highly compensated executive officers during 2004.

The Committee approves the number of options granted to executive officers. Generally, the number of option shares is determined as a
percentage of base salary (typically 1-3 times) divided by the fair market value per share on the grant date. The percentages are based primarily
on each officer s position with the Company, taking into account the objective of using long-term incentives to bring total compensation to the
market median.

Executive Stock Unit Program. All of the executive officers participate in the Company s Executive Stock Unit Program ( ESU Program ), a
non-qualified program established under our Flexible Stock Plan. The purpose of the ESU Program is to assist management employees in saving
for their retirement while building a long-term stake in the Company.

The ESU Program permits an executive officer to make pre-tax contributions of up to 10% of his compensation above a certain threshold
($24,697 in 2004) to purchase stock units at a 15% discount from the current market value of Company common stock. The Company matches
50% of the executive s contribution and will match up to an additional 50% if certain financial objectives are met for the year. Currently, these
financial objectives and the threshold achievement levels are the same as those for the 2004 Key Officers Incentive Plan described above. The
Company made an additional 50% match in 2004. Stock units also are credited to participants accounts for dividend equivalents. When an
executive leaves the Company, stock units are converted into an equivalent number of shares of common stock.

Deferred Compensation Program. Executive officers may also defer cash compensation under the Deferred Compensation Program (the

Program ), a non-qualified program established under our Flexible Stock Plan. Under the Program, certain key Company managers may elect to
forego cash compensation in exchange for (i) an at-market stock option with underlying stock having an initial market value 5 times greater than
the compensation foregone; (i) stock units with dividend equivalents, acquired bi-weekly as compensation is earned at 80% of the fair market
value of Company stock; or (iii) a cash deferral with an interest rate intended to be slightly higher than otherwise available for comparable
investments. Participants overwhelmingly favor the equity alternatives; compensation deferred into equity under the Program has ranged from
$5 million to $7 million for each of the past four years.

Each of the named executive officers has a substantial amount of his wealth invested in Company stock through various equity-based benefit
plans. Accordingly, the Committee believes the objective of linking executive and shareholder interests is consistently achieved.

Compensation of Chief Executive Officer

Base Salary. The Committee approved a 2% salary increase for Mr. Wright in 2004. Based on its review of national compensation survey data
for CEOs at durable goods manufacturers with sales and scope similar to Leggett s, the Committee believes Mr. Wright s base salary is near the
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market median.

Salary increases are made in April each year and take into consideration the Company s performance during the preceding year. Accordingly, the
Committee considered the Company s 2003 performance when setting Mr. Wright s 2004 salary. The Company s sales increased 2.7% in 2003,
from $4.27 billion to $4.38 billion. However, return on average equity declined from 12.1% to 10.1% and net earnings per share fell from $1.17
to $1.05 during the same period.
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In addition to Company performance, the Committee also considers the CEO s individual performance. In spite of 2003 financial results, the
Committee recognized Mr. Wright s leadership in the face of difficult economic conditions, as well as his long-term performance and extensive
experience and industry knowledge. The Committee believed a higher increase was warranted, but Mr. Wright asked the Committee to restrain
his base salary. At Mr. Wright s request, the Committee agreed to a lower base salary increase with a modified bonus incentive, in keeping with
the Company s pay-for-performance philosophy. The new bonus incentive is described in the Annual Incentive Bonus section below.

Certain executive officers, including Mr. Wright, have employment contracts with the Company that are described on page 27 of this proxy
statement under Employment Contracts and Change-in-Control Arrangements. Under these contracts annual percentage increases in salary must,
unless waived by the executive, be at least equal to the percentage increases over the previous year (to the extent not attributable to additional
responsibilities) of the aggregate salaries of the five highest-paid executives other than the executive officer in question. Mr. Wright waived this
requirement in 2004.

Annual Incentive Bonus. Mr. Wright s Target Percentage was 70% of his salary in 2004, the same Target Percentage as in 2003. His bonus was
determined by the application of the bonus formula in the same manner as other bonuses were determined under the Incentive Plan, which
resulted in a payment at 83% of the Target Percentage.

As discussed above, the Committee increased the bonus opportunity in 2004 for the Company s Executive Team, consisting of officers in the top
three corporate positions, by establishing a different payout schedule under the Incentive Plan. Under the payout schedule applicable to other
corporate participants (see schedule on page 20), bonus payouts begin if the Company achieves an 8% RONA and increase proportionately as
RONA levels increase. Under the Executive Team payout schedule, no bonus is payable if RONA is below 11%. For returns between 11% and
17%, the payout schedule mirrors that for other corporate participants. For returns above 17%, however, the corporate payout is higher. The
Executive Team payout schedule is as follows:

EXECUTIVE TEAM
PAYOUT SCHEDULE
RONA Payout %

8% 0%

9% 0%
10% 0%
11% 35%
12% 45%
13% 55%
14% 65%
15% 75%
16% 85%
17% 100%
18% 130%
19% 160%
20% 190%

Table of Contents 47



Edgar Filing: LEGGETT & PLATT INC - Form DEF 14A

The Committee believes this higher risk/higher reward bonus structure strengthens the link between executive compensation and Company
performance. Because the Company s 2004 RONA fell in the 11-17% range, the new bonus payout did not affect Mr. Wright s 2004 bonus.

Long-term Incentives. Mr. Wright received a stock option grant for 87,000 shares in 2004. The Committee also approved an increase in his
supplemental pension percentage from 50% to 55% of his highest consecutive five-year earnings in connection with the extension of his
employment agreement. The supplemental pension is described under Employment Contracts and Change-in-Control Arrangements, on page 27.
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Other Matters

Due to limitations imposed by the Internal Revenue Code, Mr. Wright and certain other executive officers have been unable for several years to
fully participate in the Company s tax-qualified retirement plan. For this reason the Compensation Committee approved payments to these
executive officers to compensate them for the reductions of their retirement benefits resulting from their inability to fully participate in the
Retirement Plan.

Section 162(m) of the Code generally disallows a tax deduction to public companies for compensation over $1 million paid to any of the
Company s Chief Executive Officer and four other most highly compensated executive officers. Certain performance-based compensation,
including bonuses under our Incentive Plan, is specifically exempt from the deduction limit. Our policy is to take reasonable and practical steps
to avoid or minimize the amount of compensation that exceeds the $1 million cap. All compensation paid to executive officers in 2004 was
deductible for federal income tax purposes under Section 162(m).

R. Ted Enloe, III (Chair)

Richard T. Fisher

Judy C. Odom
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SUMMARY COMPENSATION TABLE

The following table sets forth a summary of certain compensation provided during each of the last three years to the Company s CEO and four
most highly compensated executive officers for the period ended December 31, 2004.

Long-Term
Annual Compensation Compensation
Securities
Other Annual Underlying All Other
Name and Principal Position Year Salary (1) Bonus (1)  Compensation(2)  Options (#)(1)  Compensation (3)
Felix E. Wright 2004 $814,692 $474,096 $ 3,925 146,646  $ 414,930
2003  $794,923  $262,640 156,124  $ 249,744
Chairman of the Board and Chief Executive Officer 2002  $754,500 $ 341,726 154412 $ 226,889
David S. Haffner 2004  $641,746  $325094 9§ 2,284 173,725  $ 140,223
_ ) ) 2003  $597,381  $169,009 115,780  $ 108,064
President and Chief Operating 2002  $539,250  $219,681 105,071  $ 88,241
Officer and Director
Karl G. Glassman 2004 $473,862  $203,184 $ 1,428 74,228 $ 81,042
2003 $417,615 $ 98,490 63,755 $ 57,350
Executive Vice President and President Residential 2002  $359,000 $ 126,80