ANNUAL MEETING OF SHAREHOLDERS

June 29, 2020

Dear Universal Shareholders,

Since our founding in 1918, Universal Corporation has established a global presence and our principles reflect where
we' ve been and what we' ve learned over our more than 100-year history. Our commitment to sustainability, cultivating long-term
relationships with our customers and suppliers, investing in our people, and maintaining our financia strength have helped us
endure through multiple economic cycles and build a broader agri-products services platform.

We continueto be guided by these principlesasweface the coronavirus (COV1D-19) pandemic and navigate the changing
tobaccoindustry. Thoughthe COV I D-19 pandemi ¢ presented auni que set of challengesand continuestoimpact theglobal economy,
we haveworked diligently to addressthis crisis and haveimplemented anumber of measuresto safeguard the health and wellbeing
of our people while preserving our ability to meet our customers’ needs and run a disciplined business for our shareholders. |
would like to thank all of our employees, customers, grower communities, and stakeholders for their ongoing support, especially
during these unprecedented times.

We have al so made progress to address consumption declinesin combustible cigarettes and expand products and services
in the leaf tobacco space. Among other areas of focus, we have invested in natural wrapper production in strategic regions around
the world to meet ongoing and future demands in our core tobacco business and enhanced our value-added services. Additionally,
we closed on our acquisition of FruitSmart Inc. earlier thisyear - afoundational step in building out our broader plant-based agri-
products services platform. As we look ahead, we continue to develop an active investment pipeline geared at capitalizing on
growth opportunities outside of |eaf tobacco.

Asdisciplined corporate stewards, we have astrong track record of returning valueto Universal Corporation sharehol ders.
Notably, our Board of Directors recently approved Universal Corporation’s 50" annual dividend increase, and we repurchased
approximately $33.5 million worth of stock in fiscal 2020. We remain committed to sustainable shareholder value creation and
leveraging our strong balance sheet to better position our company for the future.

| encourage you to read the pages that follow to inform your voting decisions and ask for your voting support. On behalf
of Universal Corporation, | thank you for your investment and trust in us as we continue to build on our proud history of more
than 100 years.

Sincerely,

Moo i =

GEORGE C. FREEMAN, [11
Chairman, President, and
Chief Executive Officer
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Universal Corporation

P.O. Box 25099
Richmond, Virginia 23260

NOTICE OF ANNUAL MEETING OF SHAREHOLDERS

The Annual Meeting of Shareholders of Universal Corporation will be held at our headquarters located at 9201 Forest
Hill Avenue, Stony Point Il Building, Richmond, Virginia 23235, on Tuesday, August 4, 2020, at 11:00 am., Eastern Time, for the
following purposes:

(1) toe€lect asdirectorsthe three nomineesto the Board of Directors named in the accompanying Proxy Statement to serve three-
year terms;

(2) to approve anon-binding advisory resolution approving the compensation of our named executive officers;

(3) toratify theappointment of Ernst & Young LL Pastheindependent registered public accounting firm for thefiscal year ending
March 31, 2021; and

(4) to act upon such other matters as may properly come before the meeting or any adjournments or postponements thereof.
CQOVID-19 Logistics

Meeting Format. We intend to hold our Annual Meeting in person but we must be flexible given the uncertain course the
coronavirus (COVID-19) pandemic may take. We also are sensitive to the public health and travel concerns our sharehol ders may
have and the protocols that federal, state, and local governments may impose. In the event it is not possible or advisable to hold
our annual meeting in person due to COVID-19, we will announce aternative arrangements for the meeting as promptly as
practicable, which may include hol ding the meeting solely by means of remote communication. Please monitor our annual meeting
website at http://investor.universalcorp.com/press-releases for updated information and we will also issue a press release if we
decide we must change the meeting format. If you are planning to attend our meeting, please check the website one week prior to
the meeting date. As always, we encourage you to vote your shares prior to the Annual Meeting.

Record Date Shareholders Only. In an effort to mitigate COVID-19 risk, only holders of record of shares of our Common
Stock at the close of business on June 9, 2020 shall be entitled to attend and vote at the Annual Meeting. Non-sharehol ders and
guests will not be permitted to attend the Annual Meeting in person.

Admission Pre-Registration Requirement. If you plan to attend the Annual Meeting in person, you must pre-register in
advance. Thiswill allow usto arrange the meeting space in amanner consistent with applicable socia distancing guidelines. To
pre-register, please follow the instructions on page 3 in the accompanying Proxy Statement.

Please note that brokers may not vote your shares on the election of directors or on the advisory vote on executive
compensation in the absence of your specific instructions as to how to vote. Whether or not you expect to attend the Annual
Meeting in person, it isimportant that your shares be represented and voted at the Annual Meeting. We urge you to vote online,
by phone or complete, sign, date, and return the enclosed proxy card or voting instruction in the envelope provided. Beneficial
owners of shares of our Common Stock held in street name through a bank or brokerage account should follow the enclosed
instructions for voting their shares. We hope you are able to attend the Annual Meeting, but even if you cannot please vote your
shares as promptly as possible.

By Order of the Board of Directors,

PRESTON D. WIGNER
Secretary

June 29, 2020
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PROXY STATEMENT

FOR THE ANNUAL MEETING OF SHAREHOLDERS
OF UNIVERSAL CORPORATION

APPROXIMATE DATE OF MAILING - JUNE 29, 2020

ThisProxy Statement setsforth certain information with respect to the accompanying proxy to be used at the 2020 Annual
Meeting of Shareholders of Universal Corporation, which we refer to as the Annual Meeting, or at any adjournments or
postponements thereof, for the purposes set forth in the accompanying Notice of Annual Meeting of Shareholders. The Board of
Directors has designated our headquarterslocated at 9201 Forest Hill Avenue, Stony Point 11 Building, Richmond, Virginia23235,
asthe place of the Annual Meeting.

We intend to hold our Annual Meeting in person, but we must be flexible given the uncertain course the COVID-19
pandemic may take. We are actively monitoring the COVID-19 pandemic and we are sensitive to the public health and travel
concerns our shareholders may have and the protocols that federal, state, and local governments may impose. In the event it is not
possible or advisable to hold our annual meeting in person due to COVID-19, we will announce alternative arrangements for the
meeting as promptly as practicable, which may include holding the meeting solely by means of remote communication. Please
monitor our annual meeting website at_http://investor.universalcorp.com/press-releases for updated information and we will also
issue apress release if we decide we must change the meeting format. If you are planning to attend our meeting, please check the
website one week prior to the meeting date. As always, we encourage you to vote your shares prior to the annual meeting.

We strongly encourage shareholders to consider safety first over attending the Annual Meeting in person. We are
implementing measures to reduce the risk of COV1D-19, however, we cannot guarantee your safety due to the nature of the virus.
In addition to reserving the right to announce alternative arrangements to an in-person meeting, we are limiting attendance to only
shareholders of record as of the close of business on June 9, 2020. In addition, any such shareholder who desires to attend must
pre-register in advance as explained on page 3 of this Proxy Statement.

The Board of Directors solicits this proxy and urges you to vote immediately. Unless the context otherwise indicates,
reference to “Universal,” “we,” “us,” “our,” or “the Company” means Universal Corporation.

Our Annua Report on Form 10-K for the fiscal year ended March 31, 2020, which we refer to as the fiscal year 2020
Annual Report, is being mailed concurrently with this Proxy Statement to our shareholders. Unless otherwise specifically stated,
our fiscal year 2020 Annual Report is not incorporated into this Proxy Statement and shall not be considered a part of this Proxy
Statement or soliciting materials.

QUESTIONS AND ANSWERS FOR ANNUAL MEETING

Q: Who is asking for my vote and why are you sending me this document?

A: TheBoard of Directors asks that you vote on the matters listed in the Notice of Annual Meeting of Shareholders, which are
morefully describedinthisProxy Statement. Weare providing thisProxy Statement and rel ated proxy card or votinginstruction
to our shareholdersin connection with the solicitation by the Board of Directors of proxiesto be voted at the Annual Meeting.
A proxy, if duly executed and not revoked, will bevoted andif it containsany specificinstructions, it will bevotedin accordance
with those instructions.

Q: Whoiiseligible to vote?

A: You may voteonly if you owned shares of Universal Corporation common stock, which we refer to as Common Stock, at the
close of business on June 9, 2020, the record date established by the Board of Directors under Virginialaw for determining
shareholders entitled to notice of and to vote at the Annual Meeting. We had outstanding as of the record date 24,480,498
shares of Common Stock, each of which is entitled to one vote per share.

Q: What is a proxy?

A: A proxy isyour legal designation of another person to vote the stock you own. If you designate someone as your proxy or
proxy holder in awritten document, that document also is called aproxy or aproxy card. Messrs. Johan C. Kroner and Preston
D. Wigner have been designated as proxies or proxy holdersfor the Annual Meeting. Proxies properly executed and received
by our Secretary prior to the Annual Meeting and not revoked will be voted in accordance with the terms thereof.

Q: What is a voting instruction?

A: A voting instruction is the instruction form you receive from your bank, broker, or other nominee if you hold your shares of
Common Stock in street name, which we refer to as broker shares. The instruction form instructs you how to direct your
bank, broker, or other nominee, as record holder, to vote your shares of Common Stock.



: What am | voting on at the Annual Meeting?
You will be voting on the following matters:

«  Theelection of the three nominees to the Board of Directors set forth in this Proxy Statement to serve three-year terms,
« Theapproval of anon-binding advisory resolution approving the compensation of our named executive officers;

«  Theratification of the appointment of Ernst & Young LLP as the independent registered public accounting firm for the
fiscal year ending March 31, 2021; and

« Any other business properly raised at the Annual Meeting or any adjournments or postponements thereof.

We are not aware of any mattersthat areto comebeforethe Annual Meeting other than those described in this Proxy Statement.
If other matters do properly come beforethe Annual Meeting, however, it istheintention of the persons named in the enclosed
proxy card to exercise the discretionary authority conferred by the proxy to vote such proxy in accordance with their best
judgment.

: What constitutes a quorum and how many votes must be present to hold the Annual Meeting?

In order for the Annual Meeting to be conducted, a mgjority of the shares entitled to vote (i.e., amajority of the outstanding
shares of Common Stock as of the record date) must be present in person or represented by proxy at the Annual Meeting for
the transaction of business at the Annual Meeting. Thisisreferred to as aquorum. Abstentions, withheld votes, and broker
shares that are voted on any matter areincluded in determining the number of votes present. Broker shares that are voted on
at least one matter will be counted for purposes of determining the existence of a quorum for the transaction of business at
the Annual Meeting. Broker sharesthat are not voted on any matter will not be included in determining whether aquorumiis
present. In the event that a quorum is not present at the Annual Mesting, it is expected that the Annual Meeting will be
adjourned or postponed to solicit additional proxies. It isvery important, therefore, that you vote your shares.

. What vote is needed to elect directors?

The election of each nominee for director requires the affirmative vote of the holders of a plurality of the shares of Common
Stock voted in the election of directors.

: Whatvoteisneeded to approve the non-binding advisory resolution approving the compensation of our named executive
officers?

The approval of the non-binding advisory resolution approving the compensation of our named executive officers requires
that the votes cast in favor of the proposal exceed the number of votes cast against the proposal. The Board of Directors and
the Compensation Committee value the opinions of our shareholders. To the extent that there is any significant vote against
executive compensation, the Board of Directors and the Compensation Committee will consider shareholder concerns and
evaluate whether any actions are necessary to address those concerns.

: What vote is needed to ratify the appointment of Ernst & Young LLP?

The ratification of the appointment of Ernst & Young LLP requires that the number of votes cast in favor of the ratification
exceed the number of votes cast in opposition to the ratification.

: What are the voting recommendations of the Board of Directors?

The Board of Directors recommends that shareholders vote “FOR™ each of the proposed nomineesfor director named in this
Proxy Statement; “FOR” the approval of the non-binding resolution approving named executive officer compensation, and
“FOR” the ratification of the appointment of Ernst & Young LLP as the independent registered public accounting firm for
the fiscal year ending March 31, 2021.

: How do I vote?

Registered sharehol ders (shareholders who hold Common Stock in certificated form as opposed to through a bank, broker, or
other nominee) who are eligible to vote may votein person at the Annual Meeting or by proxy. Registered shareholders have
the following ways to vote by proxy:

* by mail - complete, sign, date, and return the enclosed proxy card or voting instruction; or

» over the Internet or by telephone - follow the instructions provided on the enclosed proxy card.

Registered shareholders are urged to deliver proxies by using the Internet, by calling the toll-free telephone number, or by
completing and mailing the enclosed proxy card. The Internet and telephone voting procedures are designed to authenticate

shareholders' identities, to allow shareholders to give their proxies, and to confirm that such instructions have been recorded
properly. Instructions for voting over the Internet or by telephone are set forth on the enclosed proxy card. Registered



shareholders may also send their proxies by completing, signing, and dating the enclosed proxy card and returning it as
promptly as possible in the enclosed postage-paid envelope.

Shareholders who hold broker shares, which we refer to as street name shareholders, who wish to vote at the Annual Meeting
should be provided voting instructions from the institution that holds their shares. If thishas not occurred, please contact the
institution that holdsyour shares. Street name shareholdersmay also beeligibleto votetheir shareselectronically by following
the voting instructions provided by the bank, broker, or other nominee that holds the shares, using either the Internet address
or thetoll-freetelephone number provided onthevoting instruction, or otherwise complete, date, and signthevoting instruction
and return it promptly in the enclosed postage-paid envel ope.

If we announce alternative arrangements to an in-person meeting due to COVID-19, we will inform you whether additional
methodsto vote will be offered. The deadlinefor voting electronically over the Internet or by telephoneis 11:59 p.m., Eastern
Time, on August 3, 2020.

: Can | attend the Annual Meeting?

Assuming we do not need to announceaternative arrangementsto anin-person meeting dueto COV1D-19, theAnnual Meeting
isopen to all holders of our Common Stock as of the close of business on the record date, June 9, 2020. We will not permit
cameras, recording devices, or other electronic devices at the Annual Meeting. We encourage you to vote your shares by
proxy, but you may also vote by attending the Annual Meeting and voting in person. Guests are not permitted to attend the
Annual Meeting in person.

If you plan to attend the meeting, you must pre-register in advance. You may pre-register by email or by certified mail,
following the instructions immediately below:

PRE-REGISTER BY EMAIL: If you chooseto pre-register by email, please contact the Company no later than July
28, 2020 by email at 2020annual meeting@universalleaf.com, providing your name, address, telephone number, and
the control number on your proxy card, and attaching a copy of your proof of share ownership. Requests delivered by
emalil after July 28, 2020, will not be considered. The Secretary of the Company will respond to all timely received
pre-registration requests.

PRE-REGISTER BY CERTIFIED MAIL: If you choose to pre-register by certified mail, please mail a written
request including your name, address, telephone number, and the control number on your proxy card, and enclosing a
copy of your proof of share ownership, to the Secretary of the Company (Universal Corporation, PO. Box 25099,
Richmond, Virginia 23260, Attention: Secretary). All mailed requests must be sent by certified mail, return receipt
requested, and received by the Company nolater than July 28, 2020. Requestsreceived by the Secretary of the Company
after July 28, 2020, will not be considered. The Secretary of the Company will respond to all timely received pre-
registration requests.

Westrongly encourage shareholdersto consider safety first over attending the Annual Meetingin person. Weareimplementing
measuresto reduce therisk of COVID-19, however, we cannot guarantee your safety due to the nature of the virus. In making
your own decision regarding whether to attend the Annual Meeting in person, we advise you to take into account the current
health environment, the risks to your personal health and the health of othersif you were to attend, and the advice of health
authoritiesto use social distancing. Shareholderswho attend or attempt to attend this year’s Annual Meeting will be deemed
to have understood, accepted, and assumed all associated risk with attending the event in person during the ongoing COVID-19
pandemic. Wewill not be held liablefor harm to any attendee, including any sharehol der attendee, dueto any of theforegoing.

Please note that if the Annual Meeting isheld in person, in light of the ongoing COVID-19 pandemic and consistent with the
guidelines set forth by the Center for Disease Control and Prevention, we will requireall attendees, including all shareholders,
to practice “social distancing”. In addition, all attendees will be required to wear a mask while in the Company's building
and during the Annual Meeting. If you do not have a mask, we will provide oneto you. Moreover, face-to-face interaction
with members of management or the Board of Directors before and/or after the meeting may be necessarily limited by social
distancing requirements and may be further restricted, or prohibited, out of an abundance of caution in the judgement of
management and/or the Board of Directors. Instructions on how to communicate with the Board of Directors are set forth
below under the section titled, “How do | communicate with the Board of Directors?’

Inlight of the ongoing COVID-19 pandemic, and to protect the health and safety of all attendees, we reservetheright to refuse
entry or require removal of any person, including a shareholder, from the premises or Annual Meeting area should that person
refuse to follow the safeguards described above or should they exhibit cold or flu-like symptoms, or symptoms commonly
associated with COVID-19. Werequest that anyone who exhibitsthesetypes of symptomsor hasbeenin contact with someone
that has exhibited such symptoms within 14 days of the Annual Meeting not attempt to attend the Annual Meeting.

Regardless of whether or not you attend the Annual Meeting, we strongly encourage you to vote your shares by proxy
via Internet, telephone, or mail prior to the Annual Meeting.

3
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What do | need in order to attend the Annual Meeting in person?

If you plan to attend the Annual Meeting in person, you must pre-register in advance no later than July 28, 2020, by following
the instructions on page 3 in the accompanying Proxy Statement (see above “Can | attend the Annual Meeting?’). The
Company will maintain alist of verified, pre-registered shareholders at the Annual Meeting. To gain admission to the Annual
Meeting, you must present government-issued photo identification, such as a driver's license or passport, that matches the
name on the pre-registration list.

Any shareholder as of the record date may attend the Annual Meeting; however, street name shareholders must have alegal
proxy from their bank or broker and bring that proxy to the Annual Meeting to confirm you are the beneficial owner, and they
must bring evidence of stock holdings, such as a recent brokerage account statement.

If you would like to use any type of personal protective equipment (PPE), in addition to the required mask, while attending
the Annual Meeting, you are welcome to do so. Should you bring any PPE, we will require you to remove them from the
premises when you leave and not dispose of them anywhere on the premises, including in restrooms or trash receptacles.

Can I withhold my vote?
You may withhold your vote with respect to the election of directors.
Can I change or revoke my proxy?

Any shareholder who givesaproxy may change or revoke hisor her proxy at any time beforeit isvoted at the Annual Meeting.
A shareholder may change or revoke his or her proxy by:

*  giving written notice of revocation to our Secretary, whose address is on page 6 of this Proxy Statement;
* executing aproxy dated as of alater date; or
* voting in person at the Annual Mesting.

If you voted over the Internet or by telephone, you can also revoke your vote by any of these methods or you can change your
vote by voting again over the Internet or by telephone prior to the stated deadline. If you decideto vote by completing, signing,
dating, and returning the enclosed proxy card, you should retain a copy of the voter control number found on the proxy card
in the event that you decide later to change or revoke your proxy over the Internet or by telephone. Your attendance at the
Annual Meeting will not itself revoke a proxy.

If you are a street name shareholder, you must follow the instructions found on the voting instruction card provided by the
bank, broker, or other nominee, or contact your bank, broker, or other nominee in order to change or revoke your previously
given proxy.

How will my shares be voted if | sign, date, and return my proxy card or voting instruction card, but do not provide
complete voting instructions with respect to each proposal?

Shareholders should specify their choice for each matter on the enclosed proxy. If no specific instructions are given, it is
intended that all proxies that are signed and returned will be voted “FOR” the election of each of the nominees for director
named in this Proxy Statement; “FOR” the approval of the non-binding resolution approving named executive officer
compensation; and “FOR” the ratification of the appointment of Ernst & Young LLP as the independent registered public
accounting firm for the fiscal year ending March 31, 2021; and according to the discretion of the proxy holders on any other
business proposal properly raised at the Annual Meeting.

Asto any other business that may properly come before the Annual Meeting, the persons named in the enclosed proxy card
or voting instruction will vote the shares of Common Stock represented by the proxy in the manner as the Board of Directors
may recommend, or otherwise in the proxy holders discretion. The Board of Directors does not presently know of any other
such business.

Will my shares be voted if | do not provide my proxy or voting instructions?

It will depend on how your ownership of shares of Common Stock isregistered. |f you own your shares asaregistered holder,
which meansthat your shares of Common Stock are registered in your name with our transfer agent, and you do not mail your
proxy, vote online or by phone in advance as described on page 3, or you do not vote in person at the Annual Mesting, your
unvoted shares will not be voted at the Annual Meeting. They also will not count toward the quorum requirement, which is
explained under “What constitutes a quorum and how many votes must be present to hold the Annual Meeting?’ on page 2
of this Proxy Statement.



If you are a street name shareholder, which means that your shares are registered with our transfer agent in the name of your
bank, broker or other nominee, then your bank, broker, or other nominee may or may not vote your sharesin its discretion if
you have not provided voting instructions to the bank, broker, or other nominee when permitted. Whether the bank, broker
or other nominee may vote your shares depends on the proposals before the Annual Meeting. Brokers have the discretionary
authority under therules of the New York Stock Exchange, which we also refer to asthe NY SE, to vote sharesfor which their
clients do not provide voting instructions on certain “routine” matters.

Therules of the NY SE, however, do not permit your bank, broker or other nominee to vote your shares on proposalsthat are
not considered “routine.” When a proposal is not a routine matter and your bank, broker or other nominee has not received
your voting instructions with respect to that proposal, your bank, broker, or other nominee cannot vote your shares on that
proposal. Where brokers do not have discretion to vote or do not exercise such discretion, the inability or failure to vote is
referredto asa* broker non-vote.” Under circumstances where abroker isnot permitted to, or doesnot, exerciseitsdiscretion,
assuming proper disclosure to us of such inability to vote, broker non-voteswill not be counted asvoting in favor of or against
the particular matter. Please note that your bank, broker or other nominee may not vote your shares with respect to (i) the
election of thethree nomineesfor director, (ii) theapproval of the non-binding advisory resol ution approving the compensation
of our named executive officers, or in the absence of your specific instructions asto how to vote with respect to these matters.
Under therules of the NY SE, these matters are not considered “routing” matters. Based on NY SE rules, we believe that the
ratification of the appointment of Ernst & Young LLPisaroutine matter for which your bank, broker or other nominee may
vote on behalf of their clientsif no voting instructions are provided. Therefore, if you are a street name shareholder and you
do not return your voting instruction card, your bank, broker or other nominee may vote your shares on the ratification of the
appointment of Ernst & Young LLP as our independent registered public accounting firm. Please return your proxy card
or voting instructions so your vote can be counted.

: How are abstentions and broker non-votes counted?

With respect to the election of directors, abstentions, withheld votes and broker non-votes will not be included in the vote
total for the proposal to elect the nominees for director named in this Proxy Statement and will not affect the outcome of the
vote for that proposal.

With respect to the approval of the non-binding advisory resolution approving the compensation of our named executive
officers, abstentions and broker non-votes will have no effect on the proposal and will not count either in favor of, or against,
the non-binding proposal.

With respect to the ratification of the appointment of Ernst & Young LLP as the independent registered public accounting
firm for the fiscal year ending March 31, 2021, abstentions and broker non-votes will have no effect on the proposal and will
not count either in favor of, or against, the proposal.

: Where can I find the results of the Annual Meeting?

We expect to announce the preliminary voting results at the Annual Meeting and disclose the final resultsin a Current Report
on Form 8-K filed with the U.S. Securities and Exchange Commission ("SEC") within four business days after the Annual
Meeting.

: Who pays for the solicitation of proxies?

Wewill pay all of the costs associated with thisproxy solicitation. Proxiesarebeing solicited by mail and may also be solicited
in person or by telephone, facsimile, or other means of electronic transmission by our directors, officers, and employees. We
will reimburse banks, brokerage firms, and other custodians, nominees, and fiduciaries for their reasonable expenses in
forwarding proxy materialsto the beneficial ownersof sharesof Common Stock. Itiscontemplated that additional solicitation
of proxieswill be made by D.F. King & Co., Inc., 48 Wall Street, 22nd Floor, New York, New York 10005, at an anticipated
cost to us of approximately $8,500, plus reimbursement of out-of-pocket expenses for such items as mailing, copying, phone
calls, faxes, and other related matters. In addition, we will indemnify D.F. King against any losses arising out of D.F. King's
proxy soliciting services on our behalf.

: Could other matters be decided at the Annual Meeting?

The Board of Directors does not know of any other business that may be brought before the Annual Meeting. However, if
any other matters should properly come before the Annual Meeting or at any adjournment or postponement thereof, it isthe
intention of the persons named in the enclosed proxy card to vote on such matters as they, in their discretion, may determine.



Q: Where can I find Universal Corporation's corporate governance materials?

A: Our Corporate Governance Guidelines, including our independence standards for members of the Board of Directors, Code
of Conduct, andthe chartersof theAudit Committee, the Compensation Committee, the Nominating and Corporate Governance
Committee, and all other standing committees, are available under the “Investors - Corporate Governance” section of our
Internet website at http://investor.universalcorp.com/corporate-governance and are availablein print to any shareholder upon
reguest by contacting us at the following address or phone number:

Universa Corporation

PO. Box 25099

Richmond, Virginia 23260
Attention: Investor Relations
Telephone: (804) 359-9311

Q: What is Universal Corporation’s policy regarding Board member attendance at the Annual Meeting?

A:  Weexpect and encourage each member of the Board of Directorsto attend our Annual Meetingswhenitisreasonably practical
for the director to do so. It is possible that, due to concerns regarding the ongoing COV1D-19 pandemic, members of our
Board may attend the 2020 Annual Meeting by telephone or electronic means. All persons serving as Board members at the
time attended the Company’s 2019 Annual Meeting of Shareholders.

Q: How do I communicate with the Board of Directors?

A: Shareholders and other interested parties may at any time direct communications to the Board of Directors asawhole, to the
director who presides at the executive sessions of the non-employee directors, or to any individual member of the Board of
Directors, through our Internet website or by contacting our Secretary. The “Investors - Corporate Governance - Contact the
Board” section of our Internet website at http://investor.universalcorp.com/corporate-governance/contact-the-board contains
an e-mail link established for receipt of communications with directors, and communications can also be delivered by mail
by sending requests to our Secretary at the following address:

Universal Corporation
PO. Box 25099
Richmond, Virginia 23260
Attention: Secretary
Telephone: (804) 359-9311

Shareholders making such communications are encouraged to state that they are shareholders and provide the exact namein
which their shares of Common Stock are held and the number of sharesheld. Each individual communicating with the Board
of Directors will receive a written acknowledgment from or on behalf of our Secretary after receipt of the communication
sent in the manner described above. After screening such communications for issues unrelated to shareholder interests, our
Secretary will distribute communications to the intended recipient(s) as appropriate. The processfor such screening has been
approved by our non-employee directors.



*hkkhkhkhkhkhkhkhkhkhkhkhhkikkhkkhkhkhhhiixx

IMPORTANT NOTICE REGARDING THE AVAILABILITY OF PROXY MATERIALS FOR THE SHAREHOLDER
MEETING TO BE HELD ON AUGUST 4, 2020.

Our Proxy Statement and fiscal year 2020 Annual Report are both available free of charge under the “Investors
- Financial Information” section of our Internet website at http://investor.universalcorp.com/financial-information.

Our 2020 Annua Report to Sharehol ders, whichincludesacopy of our fiscal year 2020 Annual Report (excluding exhibits)
asfiled with the SEC, is being mailed to shareholders with this Proxy Statement.

We will provide additional copies of our fiscal year 2020 Annual Report, including the financial statements and
financial statement schedules, without charge to any person to whom this Proxy Statement has been delivered if they so
request. Reguests should be directed to Investor Relations at the address or phone number provided on page 6 of this Proxy
Statement.

We make available free of charge through our Internet website our Annual Reports on Form 10-K, Quarterly Reports on
Form 10-Q, Current Reports on Form 8-K, and amendments to those reports filed or furnished pursuant to Section 13(a) or 15(d)
of the Securities Exchange Act of 1934, as amended, which isreferred to herein asthe Exchange Act, aswell as reports on Forms
3,4 and 5filed by our directors and executive officers pursuant to Section 16 of the ExchangeAct, as soon asreasonably practicable
after such documents are electronically filed with, or furnished to, the SEC. Theinformation on our Internet website is not, and
shall not be deemed to be, a part of this Proxy Statement or incorporated into any other filings we make with the SEC.



PROPOSAL ONE
ELECTION OF DIRECTORS

In accordance with our Articles of Incorporation and Bylaws, the Board of Directorsis divided into three classes. The
term of office of one of the three classes of directors expires each year, and each classis elected for athree-year term.

Five members of our Board of Directors have previously been elected to terms expiring in 2021 or 2022, as indicated
below. The Nominating and Corporate Governance Committee has recommended to our Board of Directors, and our Board of
Directors has approved, the nomination of the three remaining nominees, Mr. George C. Freeman, |11, Mr. Lennart R. Freeman,
and Ms. Jacqueline T. Williams, to be elected for three-year terms at the Annual Meeting.

The following pages set forth certain information for each nominee, as well as all other incumbent directors, as of
March 31, 2020, except asotherwise noted. Aspreviously announced on February 4, 2020, the Board of Directorsvoted toincrease
the size of the Board to nine members and appointed Jacqueline T. Williams to serve as a new director of the Company, both
effective April 1, 2020. With the exception of Ms. Jacqueline T. Williams, all of the nominees and incumbent directors listed
below are directors previously elected by the shareholders. Each nominee has consented to being named in this Proxy Statement
and to serveif elected. Mr. Eddie N. Moore, Jr.'s current term expires at the Annual Meeting and he will not stand for re-election
as he has reached retirement age as set forth in our Corporate Governance Guidelines.

The election of each nominee for director requires the affirmative vote of the holders of a plurality of the shares of
Common Stock cast intheelection of directors. With aplurality vote, the nomineesreceiving the highest votetotal sfor the director
positions up for election will be elected. Proxies cannot be voted for a greater number of persons than the number of nominees
named in this Proxy Statement. Unless otherwise specified in the accompanying form of proxy, it is intended that votes will be
cast for the election of all of the nominees asdirectors. If, at the time of the Annual Meeting, any nominee should be unavailable
to serve asadirector, it isintended that votes will be cast, pursuant to the enclosed proxy, for such substitute nominee as may be
nominated by the Board of Directors. The Board of Directors has no reason to believe that any of the nomineeswill be unavailable
to serve.

Set forth below is information concerning the age, principal occupation, employment and directorships during the past
five years, positions with the Company of each nominee and director, the year in which he or she first became a director of the
Company and hisor her termof officeasadirector. Also setforth belowisabrief discussion of thespecific experience, qualifications,
attributes, or skills that led to the conclusion that each nominee and director should serve as a director as of the date of this Proxy
Statement, in light of the Company's business and structure.

Recommendation of the Board of Directors
THE BOARD OF DIRECTORS RECOMMENDS THAT SHAREHOLDERS VOTE “FOR” MR. GEORGE C.

FREEMAN, I1l, MR. LENNART R. FREEMAN, AND MS. JACQUELINE T. WILLIAMS TO BE ELECTED TO A
THREE-YEAR TERM.



Incumbent Directors Whose Terms Expire in 2020 and are Nominated for Election (Class Il Directors)

Age: 57
Director since 2008

Chairman, Executive Committee
Member, Finance and Pension Investment Committee

George C. Freeman, 11l
Chairman, President, and Chief Executive Officer
Universal Corporation

GEORGE C. FREEMAN, 111 has been Universal's Chief Executive Officer since April 2008, and President since
December 2006. Previoudly, Mr. G. Freeman served as Universa’s General Counsel and Secretary from February 2001 until
November 2005, and was elected Vice President in November 2005. Prior to joining Universal, Mr. G. Freeman served as alaw
clerk for the Honorable Richard S. Arnold, Circuit Judge, United States Court of Appeals for the Eighth Circuit; alaw clerk for
the Honorable LewisF. Powell, Jr., Associate Justice, United States Supreme Court; and an associate with Hunton Andrews Kurth
(formerly Hunton & Williams), an international law firm. Mr. G. Freeman is adirector of Tredegar Corporation, a manufacturer
of plastic films and aluminum extrusions, since May 2011 and serves as chair of its Executive Compensation Committeeandisa
member of itsNominating and Governance Committee. Heisalso adirector of the Mutual Assurance Society of Virginia, aprivate
mutual assessment property & casualty insurance company, since 2013 and serves as Chair of the Governance Committee, and as
amember of its Executive Committee and I nvestment Committee. He has served as Chairman of the Board of Universal since his
election in 2008.

Through hisyearsof servicewith Universal and as Chairman of the Board, Mr. G. Freeman provides strong and thoughtful
leadership to the Board of Directors, utilizing his extensive risk oversight, management and corporate governance experience. In
addition, as President and Chief Executive Officer, Mr. G. Freeman is able to communicate to and inform the Board about our
management team, day-to-day operations, customer relationships, and important industry developments. The Board believes that
Mr. G. Freeman's deep industry knowledge, financial expertise and forward-looking thinking brings an invaluable perspective to
our current operationsand our ongoing rel ationships with customers and suppliers, providing great valueto the Board of Directors.



Age: 68

Independent Director since 2013

Member, Audit Committee

Member, Compensation Committee

Member, Executive Committee

*Mr. L. Freeman has no relation to Mr. G. Freeman

Lennart R. Freeman
Former President and Chief Executive Officer, North American
Division, Swedish Match AB

LENNART R. FREEMAN worked for Swedish Match AB, a Swedish producer and global distributor of smokeless
tobacco products (“ Swedish Match”), for over 30 years, serving in various executive roles of increasing responsibility, including
as Executive Vice President of Swedish Match, President and Chief Executive Officer of its North American Division and as
President of its International Division. Under his leadership, the North American Division tripled its sales and operating income
and the International Division successfully completed amajor restructuring, resulting in the sale of the South African businessto
Philip Morris International in 2009 and the merger of the Cigar and Pipe Tobacco business with Scandinavian Tobacco Group in
2010, creating the second largest cigar company in the world. Earlier in his career at Swedish Match, he served as Managing
Director, Cricket Lighters and as President for the Cigarette Division. Following his retirement from Swedish Match in 2011 and
until December 2014, he served as a director of the board of Dometic Group AB, a privately-held global provider of comfort
products for the recreational vehicle, automotive and marine markets.

Mr. L. Freeman is a well-recognized tobacco industry veteran, receiving the “Giant of the Industry Award” which was
presented by the CaliforniaDistributors Association in October 2005 and the“ Captain of the Industry Award” which was presented
by the Pennsylvania Distributors Association in October 2000. Mr. L. Freeman has no relation to Mr. G. Freeman.

Mr. L. Freeman's extensive experience in the tobacco industry adds depth to the Board of Director's ability to evaluate
and develop industry opportunities and strategies. His senior leadership roles at Swedish Match provide the Board of Directors
with valuable expertise regarding corporate |eadership, governance and strategic planning. In addition, his years with Swedish
Match, a multinational company, also adds a unique customer and international perspective to the Board of Directors.
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New Nominee to Join the Board as a Class Il Director

Age: 67

Independent Director since 2020

Member, Audit Committee

Member, Finance and Pension |nvestment Committee
Member, Nominating and Corporate Governance Committee

Jacqueline T. Williams
Former Director, Ohio Department of Commerce

JACQUELINE T. WILLIAMS is an experienced executive with leadership in government, financial services and
telecommunications. Most recently, Ms. Williams served as Director of the Ohio Department of Commerce. Appointed by Ohio
Governor’s, Ms. Williams served in the Cabinet position from 2015 to 2019, providing enterpriseleadership for the state’sprincipal
business regulatory agency. Ms. Williams' prior tenure includes serving as Ohio’s Chief of Minority Business Development and
as Executive Director of the Ohio Liquor Control Commission. She worked as Director of College Savings for New America
Foundation, aWashington D.C.-based think tank, and served for adecade as Executive Director of the Ohio Tuition Trust Authority
which operates the state's 529 college savings programs. Ms. Williams spent 15 years with AT&T, a telecommunications,
technology, media and entertainment company. Williams has served on a number of public sector boards including the Ohio
Housing Finance Agency, the Ohio Minority Development Finance Advisory Board and the Columbus Cancer Clinic. Williams
also served as board chair for the Ohio Minority Business Advisory Council, the College Savings Plans Network and as president
of the Columbus (Ohio) Board of Health. Ms. Williamsprovidesdeep expertisein public policy, economic devel opment, marketing,
public relations, business strategy and regulation.

Ms. Williams' substantial financial, strategic and leadership experience across the public and private sectors enables her
to offer the Board of Directorswith abroad perspective encompassing public policy, commercial integrity and regulation, diversity
and inclusion, and economic development. Ms. Williams' diverse experience adds important multi-disciplinary financial and
strategic perspectiveto the Board of Directors. Her tenureas Director of the Ohio Department of Commercelendsvaluableinsights
to the Board regarding public policy, governance best practices and executive leadership.
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Incumbent Directors Whose Terms Expire in 2021 (Class 111 Directors)

Age: 62

Independent Director since 2012

Chairman, Nominating and Corporate Governance Committee
Member, Compensation Committee

Member, Finance and Pension |nvestment Committee

Diana F. Cantor
Partner, Alternative Investment Management, LLC

DIANAF. CANTOR iscurrently aPartner at Alternative Investment Management, LL C, an independent privately-held
investment management firm, aposition she hasheld since January 2010. Inthisrole, she providesexecutive oversight asamember
of the Board of Managers and advises on strategic business development and investment activities. Mrs. Cantor also serves as
Vice Chairwoman and a Trustee of the VirginiaRetirement System, for which sheisresponsiblefor the oversight and administration
of the Commonwealth of Virginiasretirement system, the 19th largest public or private pension system in the United States. Mrs.
Cantor is the co-founder and formerly a Managing Director of Hudson James Group LLC, a strategic advisory and consulting
services firm, a position she held from February 2012 to December 2014. Mrs. Cantor served as a Managing Director with New
York Private Bank and Trust from January 2008 through December 2009, where she participated in the expansion of the Bank's
wealth management activities. She is the founder and formerly an Executive Director of the Virginia College Savings Plan, an
independent agency of the Commonwealth of Virginia, a position she held from 1996 to 2007. In this role, she was responsible
for the implementation and investment management of a $27 billion program. Earlier in her career, she served asa Vice President
of Richmond Resources, Ltd., area estate development, construction and management company, and as a Vice President at
Goldman, Sachs& Co., overseeing thefirm'’sleveraged buyout and internal investment funds and the merchant banking operations.
Mrs. Cantor serves on the board of directors of VICI Properties Inc., an experiential-asset focused real estate investment trust,
since 2018, and is both Chairman of its Audit Committee and amember of the Nominating and Governance Committee. Sheaso
serves as a director of Dominao's Pizza, Inc. ("Dominao's"), aglobal pizzarestaurant chain and franchise pizza delivery company,
since2005, andisChairman of itsAudit Committee. Mrs. Cantor previously served asadirector and member of theAudit Committee
of Revlon, Inc., agloba cosmetics company, from 2013 to 2015, as adirector of The Edelman Financial Group, Inc., a provider
of investment advice, from 2011 to 2012, and asadirector and Chairman of the Audit Committee of MediaGeneral, Inc., aprovider
of news, information and entertainment from 2005 until its merger with Nexstar Broadcasting Group, Inc. to form Nexstar Media
Group, Inc. in January 2017.

Mrs. Cantor possesses extensive investment, financial and legal experience, in addition to significant public company
directorship and committee experience, all of which add important, multi-disciplinary financial and strategic perspective to the
Board of Directors. Her service on the boards of public multinational corporations offersthe Board of Directors valuable insights
on governance best practices and executive leadership.
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Age: 67

Independent Director since 2009

Chairman, Finance and Pension |nvestment Committee
Member, Audit Committee

Member, Nominating and Corporate Governance Committee

Robert C. Sledd
Managing Partner, Pinnacle Ventures, LLC, and
Sledd Properties, LLC

ROBERT C. SLEDD isManaging Partner of Pinnacle Ventures, LLC, aventure capital firm, and Sledd Properties, LLC,
an investment company, and has held these roles since 2008 and 2001, respectively. Mr. Sledd served as the Interim President and
Chief Executive Officer of Owens & Minor, Inc. from November 2018 to March 2019. From January 2010 until January 2014,
Mr. Sledd served as the Senior Economic Advisor to the former Governor of Virginiaand was responsible for the devel opment of
Virginia sstrategic economic devel opment plan and oversight in coordination with the Secretary of Commerce. In 1987, Mr. Sledd
co-founded and served as Chief Executive Officer of Performance Food Group Company (“PFG”), a foodservice distribution
company. During his tenure at PFG, Mr. Sledd oversaw the development and implementation of its strategic plan, becoming
Chairman and Chief Executive Officer in 1995. Under his |eadership, PFG became the third largest foodservice distributor in the
U.S. and the largest product processor and bagged salad supplier to both the retail and foodservice markets with approximately
$7 billion in sales. Mr. Sledd remained Chairman until PFG was taken private in June 2008. Since 1996, Mr. Sledd has served as
adirector on the board of Pool Corporation, a wholesale distributor of swimming pool supplies, equipment, and related leisure
products, and isamember of the Audit and Compensation Committees. Over thistime, Pool Corporation has been among the top
performing companies on the Nasdag. Since 2007, he has served as a director of Owens & Minor, Inc., a distributor of national
name-brand medical and surgical suppliesand a healthcare supply chain management company, and isamember of the Audit and
Executive Committees and has served as Chairman of the Board since 2018.

Mr. Sledd's multi-disciplinary expertise with agriproducts distribution and economic and business development provide
the Board of Directors with valuable strengths and insights. Further, his public company experience in senior executive and
director roles enhances the Board of Directors governance, strategic growth and financial expertise.
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Age: 63

Independent Director since 2018

Member, Audit Committee

Member, Finance and Pension |nvestment Committee
Member, Nominating and Corporate Governance Committee

Thomas H. Tullidge, Jr.

Chief Strategy Officer, Legal and Finance, and a Co-Founder of
Cary Street Partners Financial LLC

THOMAS H. TULLIDGE, JR. isChief Strategy Officer, Lega and Finance, and a co-founder of Cary Street Partners
Financial LLC (formerly Luxon Financial LLC), a wealth management, insurance, and asset management service provider. In
thisrole, he is responsible for developing, communicating, executing, and sustaining corporate strategic initiatives. Previoudly,
Mr. Tullidge held several senior level positionswithin the Mergers and Acquisitions Group of Wachovia Securities, formerly First
Union Securities, including Head of the Technology Mergers and Acquisitions Group. During his tenure at Wachovia Securities,
Mr. Tullidge also led the Healthcare Mergers and Acquisitions Group and executed transactions across awide range of industries
in addition to healthcare and technol ogy, including Business Services, Mediaand Entertainment, and Restaurants. Prior to joining
First Union, he was apartner at Jefferson Capital Partners, Ltd., aprivate equity firm, and before that he served as Vice President
in Business Development and as Senior Vice President, General Counsel and Corporate Secretary with Trigon Blue Cross Blue
Shield. Mr. Tullidge was also a Partner with the law firm of McGuireWoods LLP. He serves as amember of Cary Street Partners
Executive Committee, and as a director of Carpenter Co., a privately-held company and the world's largest producer of comfort
cushioning products, and of Gray Lumber Company, a privately held real estate investment firm.

Mr. Tullidge's extensive experience in structuring, negotiating, and executing mergers and acquisitions, joint ventures,
and other complex corporate finance transactions domestically and internationally provides the Board of Directors valuable
executive leadership, financial and corporate strategy perspective.
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Incumbent Directors Whose Terms Expire in 2022 (Class | Directors)

Age: 70

Independent Director since 2001

Chairman, Compensation Committee

Member, Executive Committee

Member, Nominating and Corporate Governance Committee

Thomas H. Johnson
Chief Executive Officer, The Taffrail Group, LLC

THOMAS H. JOHNSON serves as Chief Executive Officer of The Taffrail Group, LLC, an international strategic
advisory firm, a position he has held since the firm’s founding in 2008. In addition, Mr. Johnson has served as Managing Partner
of THJ Investments, L.P,, aprivate investment firm, since November 2005. From 1997 to 2005, Mr. Johnson served as Chairman
and Chief Executive Officer of Chesapeake Corporation, a global specialty packaging company, and then served as its Vice
Chairman until April 2006. Prior to that, Mr. Johnson served as President and Chief Executive Officer of Riverwood International
Corporation (and its predecessor company, Manville Forest Products Corporation). He previously held numerous management
positionswithin Mead Corporation including President of its Paperboard Division and Director, Strategic Planning and Corporate
Development. Among other accomplishments over the course of his 35-year career, Mr. Johnson established and managed
subsidiaries and joint ventures in Asia-Pacific, South Americaand Europe, with operationsin over 40 countries. Mr. Johnson has
substantial board experience, including serving as an independent director of Coca-Cola Enterprises, Inc., a marketer, producer
and distributor of Coca-Cola products, from 2007 until its merger with Coca-Cola European Partners ("CCEP") in 2016. CCEP
islisted on the London and New York Stock exchanges. Following the merger, he continued to serve as adirector of CCEP. Mr.
Johnson currently serves as CCEP's Senior Independent Director, as Chairman of the Nominations Committee, and as a member
of the Remuneration Committee. Previously, Mr. Johnson was a director, Chair of the Audit Committee, and member of the
Compensation Committee of Tumi Holdings, Inc., a global retail and consumer products company offering travel and business
products, until their merger with Samsonite International S.A. in 2016. Mr. Johnson has served on several other boardsincluding
Superior Essex, Inc., amanufacturer of wire and cable products, GenOn Corporation, an electricity producer, and its predecessor
company, Mirant Corporation, until its merger with NRG Energy, Inc., and ModusLink Global Solutions, Inc., a supply chain
business process management company.

Mr. Johnson's extensive executive management experience, including with strategy, investment, manufacturing, and
distribution activities, and hisserviceon theboardsof several multinational corporations, providesthe Board of Directorsavaluable
perspective on governance best practices and executive leadership, including in international markets such as Europe and Asia.
Mr. Johnson has been recognized for his work in support of U.S. trade and business development in China, receiving the Marco
Polo Award from the State Bureau of Foreign Experts, Peoples Republic of China, in 1999.
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Age: 61

Independent Director since 2016
Chairman, Audit Committee
Member, Compensation Committee
Member, Executive Committee

Michael T. Lawton
Former Executive Vice President and Chief Financial Officer,
Domino’s Pizza, Inc.

MICHAEL T. LAWTON retired as Executive Vice President and Chief Financial Officer of Domino’s Pizza, Inc.
(“Domino’s’), aglobal pizzarestaurant chain and franchise pizza delivery company, in August 2015. In this position, Mr. Lawton
oversaw all financial functions, including financial reporting, treasury, internal audit, tax, risk management, budgeting and analysis,
as well as providing strategic oversight. During his time as Chief Financial Officer, Domino’s completed a refinancing of the
company with anon-traditional asset backed securitization private placement. Mr. Lawton previously served in numerousexecutive
roles with Domino's, including Interim Chief Information Officer, Executive Vice President of Supply Chain Services, in which
he was responsible for North America supply chain operations, and Executive Vice President of International, during which he
managed the international business during a period of rapid growth, which included entering 15 new markets. Whilein thisrole,
he also led a cross-functional task force charged with evaluating the traffic decay in the U.S. business and identifying necessary
strategic changes to reverse the trend. He began his tenure with Domino’sin 1999 as Vice President of International Finance, in
which he worked with franchises across over 60 markets to identify opportunities for growth. From 1986 to 1999, Mr. Lawton
held variousfinancial and general management positionswith Gerber Products Company, asubsidiary of Nestle, including serving
as Senior Vice President and Chief Operating Officer. Earlier in his career, Mr. Lawton held several positions at Ernst & Whinney
(now Ernst & Young LLP) ranging from staff auditor to audit manager, serving clientsin manufacturing, health careand wholesale.
Since 2013, Mr. Lawton has been a Director of La-Z-Boy, Inc., a manufacturer, importer, distributor and retailer of upholstery
furniture products, serving as Chairman of its Audit Committee and is a member of its Compensation Committee.

Mr. Lawton’s significant experience as a senior executive of a public company and well-known consumer brand, aswell
as his public company board experience, is valuable to the Board of Directors. He has extensive experience in risk oversight,
executive compensation and corporate governance. |n addition, Mr. Lawton bringsto the Board of Directors a strong background
in accounting and finance as well as extensive international management and supply chain experience.
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Incumbent Director Whose Term Expires at the 2020 Annual Meeting and is Retiring

Age: 72

Lead Independent Director since 2016

Independent Director since 2000

Member, Audit Committee

Member, Executive Committee

Member, Finance and Pension |nvestment Committee

Eddie N. Moore, Jr.
Former President and Chief Executive Officer, Norfolk State
University

President Emeritus, Virginia State University

EDDIE N. MOORE, JR. served as President and Chief Executive Officer of Norfolk State University, a public,
historically black liberal arts university from 2015 until 2017, and asinterim President and Chief Executive Officer beginning in
2013. Mr. Moorewasinterim President and then Chief Executive Officer and President of St. Paul's College, aprivate, historically
black liberal arts college, from November 2011 to June 2012. Beginning in June 1993 and until July 2010, Mr. Moore was the
President of Virginia State University, apublic research university. Upon retirement as President in 2010, he was named President
Emeritus of Virginia State University, a position which he continues to hold. He previously served as University Comptroller at
The College of William & Mary for two years, and as state treasurer for the Commonwealth of Virginiafor three years, heading
the Department of the Treasury and serving on 15 state boards and authorities with oversight responsibility for over $20 hillion
of the Commonwealth’s assets and investment portfolio. For the first 14 years of his career, Mr. Moore worked at Gulf Qil
Corporation, which specializes in exploring, producing, refining and marketing of petroleum and natural gas. During his tenure
at Gulf Oil Corporation, Mr. Moore rose through the ranks, ultimately directing major components of the company’s accounting
and budgeting functions. Since 2005, he has served as a director of Owens & Minor, Inc., a distributor of national name-brand
medical and surgical supplies and a health care supply chain management company, and is a member of its Audit Committee and
Governance and Nominating Committee.

Mr. Moore is amember of the Audit, Executive, and Finance and Pension Investment Committees until his retirement
from the Board of Directors at the conclusion of the Annual Meeting.

Mr. Moore's strong background in accounting and finance and his leadership experience gained through managing
prominent higher-educational institutions has been valuable to the Board of Directors. Mr. Moore's experience in both the public
and private sectors has brought important perspectivesand disciplinesto the Board of Directors deliberationsand decision-making
processes.

On behalf of the Board of Directors, management and the sharehol ders of the Company, we sincerely thank Mr. Moore
for his many years of dedication and support.
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STOCK OWNERSHIP
Principal Shareholders

The following table sets forth as of the record date, June 9, 2020, certain information with respect to the beneficia

ownership of shares of Common Stock by each person or group we know to beneficially own more than 5% of the outstanding
shares of such stock.

Percent of
Name and Address of Beneficial Owner Number of Shares Class®
(#) (%)

BlackRock, Inc. 3,819,926 @ 15.6%

55 East 52nd Street

New York, New York 10055
Vanguard Group, Inc. 2,710,983 ® 11.1%

100 Vanguard Boulevard

Malvern, Pennsylvania 19355
Dimensional Fund Advisors LP 2,009,275 @ 8.6%

@

@

®

©

Palisades West, Building One
6300 Bee Cave Road
Austin, Texas 78746

The percentages shown in the table are based on 24,480,498 shares of Common Stock outstanding on June 9, 2020.

An amended Schedule 13G/A filed with the SEC on February 4, 2020, indicates that BlackRock, Inc., acting as a parent holding company,
reported that it has sole voting power over 3,762,623 shares of Common Stock, shared voting power over no shares of Common Stock,
sole dispositive power over 3,819,926 shares of Common Stock and shared dispositive power over no shares of Common Stock.

As reported on an amended Schedule 13G/A filed with the SEC on February 12, 2020. According to this filing, Vanguard Group, Inc.
possessed solevoting power over 25,260 sharesof Common Stock, shared voting power over 2,529 sharesof Common Stock, soledispositive
power over 2,687,919 shares of Common Stock, and shared dispositive power over 23,064 shares of Common Stock. Vanguard Fiduciary
Trust Company (“VFTC"), awholly-owned subsidiary of The Vanguard Group, Inc., was reported to be the beneficial owner of 20,535
shares of Common Stock, asaresult of VFTC serving asinvestment manager of collective trust accounts. Vanguard InvestmentsAustralia,
Ltd. (“VIA”), awholly-owned subsidiary of The Vanguard Group, Inc., was reported to be the beneficial owner of 7,254 shares of Common
Stock, asaresult of VIA serving as investment manager of Australian investment offerings.

Asreported on an amended Schedule 13G/A filed with the SEC on February 12, 2020. Theamended Schedule 13G indicatesthat Dimensional
Fund AdvisorsLP, inits capacity asinvestment adviser, sub-advisor and/or investment manager to certain registered investment companies,
commingled funds, group trusts and separate accounts (collectively, “Funds"), hasthe sole voting power over 2,060,823 shares of Common
Stock, shared voting power over no shares of Common Stock, sole dispositive power over 2,101,793 shares of Common Stock and shared
dispositive power over no shares of Common Stock that are owned by such Funds. According to its Schedule 13G/A, Dimensional Fund
Advisors LP disclaims beneficial ownership of such shares.
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Directors and Executive Officers

The following table sets forth as of the record date, June 9, 2020, certain information with respect to the beneficia
ownership of shares of Common Stock by (i) each director or nominee, (ii) each executive officer listed in the “ Summary
Compensation Table”, who we refer to as the “named executive officers’, and (iii) al current directors and executive officers as
agroup.

Number of Percent of

Name of Beneficial Owner Shares"? Class®
#) (%)

Theodore G. Broome 38,848 *
DianaF. Cantor 12,477 *
George C. Freeman, |11 283,046 1.2%
Lennart R. Freeman 10,733 *
Airton L. Hentschke 78,986 *
Thomas H. Johnson 20,434 *
Johan C. Kroner 16,330 *
Michael T. Lawton 7,440 *
Eddie N. Moore, Jr. 20,206 *
Robert C. Sledd 13,749 *
Thomas H. Tullidge, Jr. 4,376 *
Preston D. Wigner 50,797 *
Jacqueline T. Williams® —
All current directors and all executive officers as a group (16 persons) 557,422 2.3%

*  Percentage of ownership isless than 1% of the outstanding shares of Common Stock.

@ No executive officers or directors have pledged shares of Common Stock as security.

@ The percentages shown in the table are based on 24,480,498 shares of Common Stock outstanding on June 9, 2020.
®  Ms. Williamsjoined the Board of Directors on April 1, 2020.
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CORPORATE GOVERNANCE AND COMMITTEES

General

Our business and affairs are managed under the direction of the Board of Directorsin accordance with the Virginia Stock
Corporation Act and our Articles of Incorporation and Bylaws. Members of the Board of Directors are kept informed of our
business through di scussionswith the Chairman, President, and Chief Executive Officer and other officers, by reviewing materials
provided tothem and by participating in meetings of the Board of Directorsanditscommittees. Thecorporate governance practices
we follow are summarized below.

Corporate Governance Guidelines

The Board of Directors has adopted written Corporate Governance Guidelines that set forth the practices of the Board
of Directors with respect to the qualification and selection of directors, director orientation and continuing education, director
responsibilities, Board of Directors composition and performance, director access to management and independent advisors,
director compensation, management evaluation and succession, evaluation of the Board of Directors performance, and various
other issues. The Corporate Governance Guidelinesare availableto shareholders and the public free of charge under the“Investors
- Corporate Governance” section of our Internet website at http://investor.universalcorp.com/corporate-governance. A printed
copy isavailable to any shareholder free of charge upon written request directed to Investor Relations at the address provided on
page 6 of this Proxy Statement.

Code of Conduct

The Board of Directors has adopted awritten Code of Conduct applicable to our directors, officers, and employees, and
the directors, officersand employees of each of our subsidiariesand controlled affiliates. The Code of Conduct satisfiesthe NY SE
requirements for a “Code of Business Conduct and Ethics’ and the SEC definition of a “Code of Ethics for Senior Financial
Officers.” The Code of Conduct addresses such topics as protection and proper use of company assets, compliance with applicable
laws and regulations, accuracy and preservation of records, accounting and financia reporting, conflicts of interest, and insider
trading. The Code of Conduct is available to shareholders and the public free of charge under the “Compliance” section of our
Internet website at http://www.universalcorp.com/Compliance. A printed copy isavailableto any shareholder free of charge upon
written request directed to Investor Relations at the address provided on page 6 of this Proxy Statement.

Director Independence

The Board of Directors, in its business judgment, has determined that each member of the Board of Directors, except
Mr. G. Freeman, our Chairman, President, and Chief Executive Officer, isindependent as defined by the NY SE listing standards
and our Corporate Governance Guidelines. In reaching this conclusion and as set forth in the independence standards of our
Corporate Governance Guidelines, the Board of Directors evaluated each director or nominee for director in light of the specified
independence tests set forth in the NY SE listing standards. In addition, the Board of Directors considered whether we and our
subsidiaries conduct business and have other rel ationships with organizations of which certain members of the Board of Directors
or members of their immediate families are or were directors or officers. There has been no such business or relationships for the
past three fiscal years.

Executive Sessions

Theindependent directors of the Board of Directors meet in executive session without management or employee directors
present. Such executive sessions may be scheduled either before or after each regularly scheduled Board of Directors meeting.
Although designated to meet at least annually, during fiscal year 2020 the independent directors met in executive session five
times. The independent directors designate the Lead Independent Director, who is responsible for presiding over the executive
sessions of the independent directors. The Lead Independent Director is responsible for advising the Chairman, President, and
Chief Executive Officer of the outcome of any decisions reached or suggestions made at these sessions. As noted below, Mr.
Moore has served as Lead Independent Director for this year. In recognition of Mr. Moore's pending retirement following the
Annual Meeting, the Board has appointed Mr. Thomas H. Johnson as Lead |ndependent Director effective at the conclusion of
the Annual Meeting.
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Communications with Directors

Interested parties may at any time direct communications to the Board of Directors as awhole, to the Lead Independent
Director, or to any individual member of the Board of Directors, through our Internet website or by contacting our Secretary. The
“Investors - Corporate Governance - Contact the Board” section of our Internet website at_http://investor.universalcorp.com/
corporate-governance/contact-the-board contains an e-mail submission form established for submitting communications to
directors. Communications can aso be delivered by mail by sending requeststo our Secretary, whose addressis on page 6 of this
Proxy Statement.

Sharehol ders making such communi cations are encouraged to state that they are shareholders and provide the exact name
in which their shares of Common Stock are held and the number of shares held. Each individual communicating with the Board
of Directorswill receive awritten acknowledgment from or on behalf of our Secretary after receipt of the communication sent in
the manner described above. After screening such communications for issues unrelated to shareholder interests, our Secretary
will distribute communications to the intended recipient(s) as appropriate. The process for such screening has been approved by
our independent directors.

Board and Committee Meeting Attendance

During fiscal year 2020, there were seven meetings of the Board of Directors. Each director attended 75% or more of
the total number of meetings of the Board of Directors and of the committees on which they served.

Board Leadership Structure and Role in Risk Oversight

Board Leadership Structure

The Board of Directors does not have a policy on whether or not the role of the Chief Executive Officer and Chairman
should be separate or, if it isto be separate, whether the Chairman should be selected from the non-employee directors or be an
employee. We operate with one individual, Mr. G. Freeman, serving as Chairman of the Board, President, and Chief Executive
Officer. Mr. G. Freeman was elected by the Board of Directors as President on December 12, 2006, Chief Executive Officer on
April 1, 2008 and Chairman of the Board on August 5, 2008. Prior to his election as our President and Chief Executive Officer,
Mr. G. Freeman served as our General Counsel and Secretary from February 1, 2001 until November 2005, when he was el ected
Vice President. The Board of Directors believes that because Mr. G. Freeman has unique and extensive experience and
understanding of our business, he iswell situated to lead and execute strategy and business plans to maximize shareholder value
by having a combined role of Chairman of the Board, President, and Chief Executive Officer.

The Company's Corporate Governance Guidelines permit the individual who serves as Chief Executive Officer to serve
as Chairman of the Board of Directors. In order to ensure that independent directors continue to play a leading role in our
governance, however, the Board of Directorsestablished the position of aL ead Independent Director in our Corporate Governance
Guidelines.

The L ead Independent Director iselected by theindependent directorsand ensuresthat (i) the Board of Directors operates
independently of management, and (i) directors and sharehol ders have an independent |eadership contact. The Lead Independent
Director, who must satisfy our independence standards, isresponsiblefor presiding over the executive sessions of the independent
directors and performing such other duties as may be delegated to the position by the Board of Directors. The Lead Independent
Director aso has the following additional roles and responsibilities:

« chair Board of Directors meetings when the Chairman of the Board of Directors is not present or when there is a potential
conflict of interest;

« call meetings and set agendas for executive sessions of the independent directors;

« presideover meetingsof theindependent directorsand, asappropriate, provide prompt feedback to the Chief Executive Officer
and Chairman of the Board of Directors;

« serveasaliaison between the independent directors and the Chief Executive Officer and Chairman of the Board of Directors
and senior management to report or raise matters;

+ serveasa“sounding board” and mentor to the Chief Executive Officer and Chairman of the Board of Directors; and

«  perform such other duties and responsibilities asmay be del egated to the L ead I ndependent Director by the Board of Directors
from time to time.
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Mr. Moore currently serves as our Lead Independent Director. Inlight of his pending retirement at the conclusion of the
Annual Meeting, the independent members of the Board of Directors recently elected Mr. Thomas H. Johnson to serve as Lead
Independent Director to succeed Mr. Moore effective at the conclusion of the Annual Meeting. The Board of Directorshistorically
has elected a Lead Independent Director each year for a one year term commencing at the conclusion of the applicable Annual
Meeting. Mr. Johnson, therefore, will serve as Lead Independent Director until the conclusion of the 2021 Annual Meeting.

The Board of Directors also has five standing committees: the Audit Committee, the Compensation Committee, the
Executive Committee, the Financeand Pension I nvestment Committee, and the Nominating and Corporate Governance Committee.
Each committee has a separate chairman and each of the Audit, Compensation and Nominating and Corporate Governance
Committees are composed solely of independent directors.

Given our current circumstances, relative size and operating strategies, we believe having a combined Chairman of the
Board of Directors and Chief Executive Officer, as well as having a Lead Independent Director and independent standing
committees, isthe most appropriate structure for us and our shareholders. We believe this structure demonstrates clear leadership
to our employees, shareholders, and other interested parties and eliminates potential for redundancies and confusion. The Lead
Independent Director protects the role of the independent directors by providing leadership to the independent directors and
working closely with the Chief Executive Officer and Chairman of the Board of Directors.

As part of the Board of Directors annual assessment process, the Board of Directors evaluates our board leadership
structure to ensure that it remains appropriate for us. The Board of Directors recognizes that there may be circumstancesin the
future that would lead it to separate the roles of Chief Executive Officer and Chairman of the Board of Directors, but believes that
the absence of apolicy requiring either the separation or combination of therolesof Chairman and Chief Executive Officer provides
the Board of Directors with the flexibility to determine the best leadership structure for us.

Board of Directors' Role in Risk Oversight

The Board of Directors is responsible for our risk oversight. Management is responsible for our risk management,
including providing oversight and monitoring to ensure our policies are carried out and processes are executed in accordance
with our performance goals and risk tolerances. In carrying out its risk oversight function, each of the five standing committees
of the Board of Directorsis responsible for risk oversight within their area of responsibility and regularly reports to the Board of
Directors. In addition, management holds regular meetings in which they identify, discuss, and assess financial risk from current
macro- economic, industry, and company-specific perspectives.

TheAudit Committeeisresponsiblefor discussing with management, the independent registered public accounting firm
and theinternal auditors our policies and procedures with respect to risk assessment and risk management. As part of itsregular
reporting process, management reports and reviews with the Audit Committee our material risks, including (i) proposed risk
factors and other public disclosures, and (ii) mitigation strategies and our internal controls over financial reporting. The Audit
Committee also engages in regular periodic discussions with the Chief Financial Officer and other members of management
regarding risks as appropriate.

The Finance and Pension Investment Committee assists the Board of Directors in control of our financial policies and
resources and monitors our financial strategic direction. As part of its responsibilities, the Finance and Pension Investment
Committee oversees our financial policies, including financial risk management, and reviews and approves significant financial
policies and transactions. It also has oversight of the investmentsin our ERISA-regulated pension and savings plans.

In addition to the Audit Committee and Finance and Pension Investment Committee, each of the other committees of
the Board of Directors considers risks within its area of responsibility and regularly reports to the Board of Directors on issues
related to the Company’s risk profile. For example, the Compensation Committee considers succession planning and risks that
may be a result of our executive compensation programs, and has oversight responsibility for the Company’s review of
compensation policies and procedures to determine whether they present significant risks. In addition, the Nominating and
Corporate Governance Committee considersrisksrel ated to corporate governance, environmental, and social responsibility issues,
aswell as succession planning risk regarding our Chief Executive Officer and the members of the Board of Directors.

We believe the current leadership structure of the Board of Directors supports the risk oversight functions described
above by providing independent leadership at the committee level, with ultimate oversight by the full Board of Directors asled
by the Chairman of the Board of Directors and Chief Executive Officer and the Lead Independent Director.

22



Compensation Risk Assessment

As part of its oversight of our executive compensation program, the Compensation Committee considers the impact of
our executive compensation program, and theincentives created by the compensation awardsthat it administers, on our risk profile.
The Compensation Committee hasimplemented compensation program design features to mitigate the risk that our compensation
programs encourage misconduct or imprudent risk-taking. In addition, wereview all of our compensation policiesand procedures,
including the incentives that they create and factors that may reduce the likelihood of excessiverisk taking, to determine whether
they present a significant risk to us. At the Compensation Committee's direction, our Senior Vice President and Chief Financial
Officer and his staff, our Vice President, General Counsel, and Secretary, and a member of our internal audit team, conducted a
risk review assessment of our compensation programsin fiscal year 2020. The Compensation Committee reviewed the findings
of the assessment and concluded (i) that our compensation programs are designed with the appropriate balance of risk and reward
in relation to our overall business strategy and (i) that the balance of compensation elements discourages excessive risk taking.
The Compensation Committee, therefore determined that the risks arising from our compensation policies and practices for
employeesarenot reasonably likely to haveamaterial adverseeffect onthe Company. The Compensation Committeeal so concluded
that the performance measures and performance targets do not encourage excessive or unnecessary risk taking. Initsdiscussions,
the Compensation Committee considered the attributes of our programs, including:

« the baance between annual and longer-term performance opportunities;
» the baance between performance-based and non-performance-based pay;

« dignment of our programs with business strategies focused on long-term growth and sustained shareholder value, ensuring
the performance goals established for senior management reflect the objectives set by the Compensation Committee to
increase focus on the achievement of the Company's strategic plan;

«  placement of an appropriate portion of our executive pay “at risk” and dependent upon the achievement of specific corporate
and individual performance goals that are objectively determined with verifiable results. These corporate goals have pre-
established thoughtful threshold, target and maximum award limits;

» theuseof multiple performance metricsthat are based on the general performance of the corporation and the use of economic
profit as a risk-adjusted metric;

« theuse of rolling three-year Performance Shares to lengthen the overall measurement period;

* the Compensation Committee's ability to exercise negative discretion and to consider non-financial and other qualitative
performance factors in determining actual compensation payouts,

e stock ownership guidelines that are reasonable and align executives short- and long-term interests with those of our
shareholders;

« therecoupment policy to authorize the potential recovery or adjustment of cash incentive awardsand long-term equity awards
paid to named executive officers and other recipients in the event there was a restatement of incorrect financial results and
upon the occurrence of certain specified events; and

» the policy prohibiting the use of hedging and derivatives trading by executives and directors.

In addition to the fiscal year 2020 risk review assessment, the Company engaged Willis Towers Watson Public Limited
Company, whom we refer to as Willis Towers Watson, to review the overall design and alignment to market of our executive
compensation programs, including compensation philosophy, annua and long-term incentive plans, stock ownership guidelines,
benefit plans and executive perquisites, severance policies, corporate governance, and outside director practices. Following their
benchmarking review and audit of the Company’s executive compensation, Willis Towers Watson found that the Company’s
executive programs were aligned with the target of the 50th percentile of the Company’s peer group and the industry in which the
Company competes, and any recommended changes were intended to improve market alignment for program design and
governance. One such recommended change, as announced in the Company’s Form 8-K filed with the SEC on May 29, 2020, is
with respect to the adoption by the Company of a"double-trigger" severance plan for its executive officersin connection with a
potential change-in-control of the Company, which previously was applicable to only certain executive officers. As previously
announced, adoption of the Change in Control Severance Policy proposed by Willis Towers Watson, and reviewed and
recommended by the Compensation Committee, was approved by the Board of Directors of the Company and effective as of
May 26, 2020. For afull description of the Change in Control Severance Policy, please see the Form 8-K filed with the SEC on
May 29, 2020 as well as the section “Change of Control Agreements’ on page 44 of this Proxy Statement.
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Committees of the Board
Audit Committee

Theresponsibilitiesof the Audit Committeeincludethereview of the scope and the results of thework of theindependent
registered public accounting firm and internal auditors, the review of the adequacy of internal accounting controls, and the
selection, appointment, compensation, and oversight of our independent registered public accounting firm. The Audit Committee
operates under a written charter last amended by the Board of Directors on April 20, 2009. The Audit Committee's charter is
available under the “Corporate Governance” section of our Internet website at http://investor.universalcorp.com/corporate-

governance.

The members of the Audit Committee are Messrs. Lawton (Chairman), L. Freeman, Moore, Sledd and Tullidge and Ms.
Williams. The Board of Directors has determined that each of the Audit Committee membersisindependent as defined under the
applicable independence standards set forth in regulations of the SEC and the NY SE listing standards. The Board of Directors
has also determined that all of the Audit Committee members are financially literate as defined by the NY SE listing standards.
Finally, in accordance with the applicable regulations of the SEC, the Board of Directors has further determined that the Audit
Committee contains at |east one “audit committee financial expert” as defined by such regulations. That person is Mr. Lawton,
the Chairman of the Audit Committee. Thefact that the Board of Directorsdid not identify additional Audit Committee members
as “audit committee financial experts’ does not in any way imply that other members do not meet that definition.

TheAudit Committee met six timesduring fiscal year 2020. Additional information with respect to the Audit Committee
is discussed below in the section entitled “Audit Information” on page 68 of this Proxy Statement.

Compensation Committee

The current members of the Compensation Committee are Mr. Johnson (Chairman), Mrs. Cantor, Mr. L. Freeman and
Mr. Lawton. The Compensation Committee performs the responsibilities of the Board of Directors relating to compensation of
our executives, including establishing and maintaining a competitive compensation program for our directors and executivesin
order to attract, retain and motivate key contributors to our success. The Compensation Committee's responsibilities include,
among others, reviewing and setting or approving corporate goal sand objectivesrel evant to compensation of the Chief Executive
Officer and other executive officers, evaluating the performance of the Chief Executive Officer and our other executive officers
in light of those goals and objectives, and determining and approving compensation levels for the Chief Executive Officer and
our other executive officers based on this evaluation; making recommendations to the Board of Directors with respect to annual
andlong-termincentive compensation plans; eval uating the performance of, and determining the sal ari es, incentive compensation,
and executive benefits for senior management; and administering our equity-based and other executive compensation plans.

OnApril 9, 2019, the Board of Directors approved changesto the Company’s Bylaws and to the charter of the formerly-
named Executive Compensation, Nominating and Corporate Governance Committee. The purpose of the approved changeswas,
in part, to divide the Executive Compensation, Nominating and Corporate Governance Committee into two committees: the
Compensation Committee and the Nominating and Corporate Governance Committee. The Board approved such changes in
consideration of best practices with respect to corporate governance by creating a separate committee dedicated to corporate
governanceand director nominating responsibilities. Such changesal so resultedin the Compensation Committee being dedicated
to compensation matters. The Compensation Committee operates under the written charter amended and approved by the Board
of Directors on April 9, 2019. The charter, as well as the Company’s amended Bylaws, are available under the “Corporate
Governance” section of our Internet website at http://investor.universalcorp.com/corporate-governance.

The Chairman of the Compensation Committee works with management to establish the agenda for Compensation
Committee meetings. Data and materials are prepared for review by the Compensation Committee using market data from both
broad-based and targeted national and regional compensation surveys. Competitive industry analysisis enhanced through review
of peer company proxy data, professional research consortiums, and nationally recognized compensation databases provided by
the Compensation Committee's external compensation consultant.

The Compensation Committee periodically meets with certain members of management in order to assess progress
toward meeting long-term objectives approved by the Board of Directors. The Compensation Committee reviewsthe performance
and compensation of the Chief Executive Officer withinput from both thefull Board of Directorsand the Chief Executive Officer's
self-evaluation. The Compensation Committee approves the compensation of the other executive officers, based upon the
evaluation and recommendation of the Chief Executive Officer. Where it deems appropriate, the Compensation Committee
engagesitsindependent compensati on consultant or other appropriateadvisorsto analyzecompensation trendsand competitiveness
of pay packages and to support the Compensation Committee's duty to establish each of the executive officers targeted overall
compensation levels.
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The Compensation Committee reports regularly to the Board of Directors on matters relating to the Compensation
Committee's responsibilities. For additional information regarding the compensation-related activities of the Compensation
Committee, see the sections entitled “Compensation Discussion and Analysis’ and “Report of the Compensation Committee”
beginning on pages 28 and 45 of this Proxy Statement, respectively.

The Board of Directors has determined that the members of the Compensation Committee are “non-employee
directors’ (within the meaning of Rule 16b-3 of the Exchange Act), “outside directors’ (within the meaning of former Section
162(m) of the Internal Revenue Code) and “independent directors’ (as defined under the applicable NY SE listing standards and
our Corporate Governance Guidelines). In addition, no Compensation Committee member is a current or former employee of
oursor any of our subsidiaries. Whilethe Compensation Committee'scharter doesnot specify qualificationsrequired for members,
Mr. Johnson has been a member of other public company boards of directors and is a former chief executive officer of public
companies, Mr. L. Freeman has extensive experience asaformer senior executive officer of alargeinternational tobacco products
manufacturer, Mrs. Cantor possesses extensive legal, investment, and financial skills as well as significant public company
directorship experience, and Mr. Lawton has had significant experience as a senior executive of a public company. The
Compensation Committee met threetimesduring fiscal year 2020, and took actionin lieu of ameeting once by unanimous consent
during such period.

In performing its responsibilities with respect to executive compensation decisions, the Compensation Committee
receives information and support from our Human Resources Department and a nationally-recognized executive compensation
consultant. For fiscal year 2020, Willis Towers Watson served as an independent, executive compensation consultant to the
Compensation Committee and had aggregate feesfor fiscal year 2020 of approximately $94,060 for these services. Management
did not engage Willis Towers Watson to provide any other services of significance to the Company. Willis Towers Watson does
provide consultancy servicesto the Company regarding its International Savings Plan and certain administrative servicesrelated
to our retirees health reimbursement accounts. These additional consultancy services are managed by separate groups within
Willis Towers Watson with no direct reporting responsibility to the executive compensation group and each of these consultancy
groups have separate physical locations. In addition, Willis Towers Watson was engaged to perform these separate services after
completion of acomprehensive bid process. For more information with respect to the Compensation Committee's compensation
consultant, see “ Compensation Discussion and Analysis’ beginning on page 28 of this Proxy Statement.

Executive Committee

The Executive Committee hasthe authority to act for the Board of Directors on most matters during theinterval s between
Board of Directorsmeetings. Themembersof the Executive CommitteeareMessrs. G. Freeman (Chairman), L. Freeman, Johnson,
Lawton and Moore. The Executive Committee met two times during fiscal year 2020.

Finance and Pension Investment Committee

OnApril 9, 2019, the Board of Directors approved changesto the Company’s Bylaws and to the charters of the formerly
named Finance Committee and Pension Investment Committee. The purpose of the approved changes was, in part, to combine
the Finance Committee and the Pension Investment Committee into one committee: the Finance and Pension Investment
Committee. The Board approved such changes in consideration of certain overlapping interests between the two former
committees, as well as efficiencies with respect to the functions of the two separate committees. The Finance and Pension
Investment Committee operates under the written charter approved by the Board of Directors on April 9, 2019. The charter, as
well asthe Company’samended Bylaws, are avail able under the Corporate Governance” section of our Internet website at http://
investor.universalcorp.com/corporate-governance.

The Finance and Pension Investment Committee has the responsibility of establishing our financial policies and
controlling our financial resources. In addition, it retains and monitors the performance of an investment manager and, with the
assistanceof theinvestment manager, establishesinvestment objectivesand policies, and monitorsthe performanceof investments,
of theretirement plans and other qualified employee benefit plans of Universal Leaf Tobacco Company, Incorporated, which we
refer to as Universal Leaf. The members of the Finance and Pension Investment Committee are Mr. Sledd (Chairman), Mrs.
Cantor, Messrs. G. Freeman, Moore, and Tullidge and Ms. Williams. The Finance and Pension Investment Committee met four
times during fiscal year 2020.
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Nominating and Corporate Governance Committee

Asnoted above, on April 9, 2019, the Board of Directors approved changes to the Company’s Bylaws and to the charter
of theformerly-named Executive Compensation, Nominating and Corporate Governance Committee. Thepurposeof theapproved
changes was, in part, to divide the Executive Compensation, Nominating and Corporate Governance Committee into two
committees: the Compensation Committee and the Nominating and Corporate Governance Committee. The Board approved
such changesin consideration of best practices with respect to corporate governance by creating a separate committee dedicated
tocorporategovernanceand director nominating responsibilities. TheNominating and Corporate Governance Committeeoperates
under the written charter approved by the Board of Directorson April 9, 2019. The charter, aswell as the Company’s amended
Bylaws, are available under the “Corporate Governance” section of our Internet website at http://investor.universalcorp.com/
corporate-governance.

The Nominating and Corporate Governance Committee performs a two-fold function. First, the Nominating and
Corporate Governance Committee is responsible, subject to approval of the Board of Directors, for determining and devel oping
criteriafor Board of Directorsmembership, for identifying specificindividual s qualified to be members of the Board of Directors,
and for making recommendations to the Board of Directors with respect to such nominations. Second, the Nominating and
Corporate Governance Committee is responsible for devel oping and recommending to the Board of Directors a set of corporate
governance principles applicable to the Company, overseeing the Company’s environmental and socia responsibility and
sustainability programs and practices, and overseeing the evaluation of the Board of Directors and its acting committees. The
Nominating and Corporate Governance Committee monitors developments in, and makes recommendations to the Board of
Directorsconcerning, corporategovernance practices, including following regul atory and | egi sl ative devel opments, and considers
corporate governance best practices in performing its duties. The members of the Nominating and Corporate Governance
Committee are Mrs. Cantor (Chairman), Messrs. Johnson, Sledd, Tullidge and Ms. Williams.

The Nominating and Corporate Governance Committee employs several methodsfor identifying and eval uating director
nominees. The Nominating and Corporate Governance Committee considers candidates for Board of Directors membership
suggested by its members, other Board of Directors members, and by management, and will also consider candidates suggested
by our shareholders. The Nominating and Corporate Governance Committee periodically assesses whether any vacancies on
the Board of Directors are expected dueto retirement or otherwise and in the event that vacancies are anticipated, the Nominating
and Corporate Governance Committee considers possible director candidates. The Nominating and Corporate Governance
Committee also has the authority to retain a third-party executive search firm to identify candidates should the Nominating and
Corporate Governance Committee deem it necessary based upon the director membership criteria described in the Corporate
Governance Guidelines and the Nominating and Corporate Governance Committee's own assessment of the perceived needs of
the Board of Directors at that point in time. Shareholders entitled to vote for the election of directors may submit candidates for
formal consideration by the Nominating and Corporate Governance Committee in connection with an Annual Meeting if we
receive timely written notice, in proper form, for each such recommended director nominee. If the noticeis not timely and in
proper form, the nominee will not be considered by the Nominating and Corporate Governance Committee. To betimely for the
2021 Annual Meeting, the notice must be received within the time frame set forth in the section entitled “ Proposals for 2021
Annual Meseting” on page 71 of this Proxy Statement. To be in proper form, the notice must include each nominee's written
consent to be named as a nominee and to serveif elected, and information about the shareholder making the nomination and the
person nominated for el ection. Theserequirementsare morefully described in our Bylawsand Corporate Governance Guidelines.

The Nominating and Corporate Governance Committee evaluatesall director candidatesin accordance with the director
membership criteriadescribed in the Corporate Governance Guidelines. The Nominating and Corporate Governance Committee
doesnot differentiate between Board of Directors candidates submitted by sharehol ders and candidates submitted by itsmembers,
other Board of Directors members or by management with respect to evaluating candidates. All Board of Directors candidates
are considered based upon various criteria, such astheir broad-based business skills and experience, prominence and reputation
intheir profession, their global businessand social perspective, concernfor thelong-terminterests of the sharehol ders, knowledge
of our industry or related industries, diversity, and personal and professional integrity, ethics, and judgment - all in the context
of an assessment of the perceived needs of the Board of Directorsat that point in time. Becausethe needs of the Board of Directors
change from time to time, the Nominating and Corporate Governance Committee evaluates the totality of the merits of each
prospective nomineethat it considers and has not established specific minimum qualifications that must be met by potential new
directors. TheBoard of Directors, however, believesthat asamatter of policy there should beasubstantial mgjority of independent
directors on the Board of Directors.

It also isimportant to the Nominating and Corporate Governance Committee that the members of the Board of Directors
work together in a cooperative fashion. When considering a director standing for re-election as a nominee, in addition to the
attributesdescribed above, the Nominating and Corporate Governance Committeeal so considersthat individual ‘spast contribution
and future commitment to us. The Nominating and Corporate Governance Committee will also seek to ensure that the Board of
Directors, and consequently the Audit Committee, have at |east three independent members that satisfy the NY SE financial and
accounting experience requirements and at least one member who qualifies as an audit committee financial expert.
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After completing potential director nominees eval uations, the Nominating and Corporate Governance Committee makes
arecommendation to the full Board of Directors as to the persons who should be nominated by the Board of Directors, and the
Board of Directors determines the nominees after considering the recommendation and report of the Nominating and Corporate
Governance Committee. Thereisno difference in the manner by which the Nominating and Corporate Governance Committee
evaluates prospective nominees for director based upon the source from which the individual was first identified.

Mr. G. Freeman, Mr. L. Freeman and Ms. J. Williams were each recommended by the Nominating and Corporate
Governance Committee for nomination for election at the Annual Meeting as directors to serve a three-year term until their
respective successors are elected and qualified, or until their earlier resignation or removal. The Nominating and Corporate
Governance Committee did not receive any Board of Director recommendations from any shareholder in connection with the
Annual Meeting.

Annual Meeting Attendance

We expect and encourage each member of the Board of Directors to attend our Annual Meetings when it is reasonably
practical for the director to do so. It is possible that, due to concerns regarding the ingoing COVID-19 pandemic, members of
our Board may attend the 2020 Annual Meeting by telephone or electronic means. All persons serving as Board members at the
time attended the Company’s 2019 Annual Meeting of Shareholders.

Board's Role in Environmental, Social and Governance (ESG) Matters

Corporate responsibility is an important priority for the Board of Directors and the Company. We have along history of
strong commitment to being an ethical and responsible company acting with integrity and respect for each other, our communities
and the environment. The Board of Directors considered such commitment when it approved the charter for the Nominating and
Corporate Governance Committee on April 9, 2019. In the charter, the Board of Directors tasked the Nominating and Corporate
Governance Committee with the responsibility for overseeing our environmental and social responsibility and sustainability
programs and practices, including considering potential long- and short-term trends and impacts that environmental and social
responsibility and sustainability issues may have related to Universal’s business.

TheNominating and Corporate Governance Committeeisal so responsiblefor overseeing the Company’ s public reporting
on environmental and social responsibility and sustainability programs and practices. The Company’s current programs and
practicesare comprehensively discussed in our “ Practices’ section http://www.universalcorp.com/Practices and "Impact" section
http://www.universalcorp.com/Impact of our Internet website, and in our publicly-released 2019 Sustainability Report. The 2019
Sustainability Report is available under the “Practices - Social Responsibility” section of our Internet website at:  http://
www.universalcorp.com/Practices/SocialResponsibility. This 2019 Sustainability Report builds on our 2018 Sustainability
Review with metrics, facts, and figures that represent our business throughout the world, and touches on such important issues
as supply chain integrity, environmental impacts, social impacts and good agricultural practices. Data disclosed in the 2019
Sustainability Report reflects activities that occurred during the fiscal years 2019 and 2020, and had been prepared in accordance
with the GRI Standards: Core option. We encourage you to review our 2019 Sustainability Report. In December 2020, we will
publicly release our 2020 Sustai nability Report which will build on the disclosures and metricsincluded in our 2019 Sustainability
Report.

Inadditiontothe2019 Sustai nability Report, the Company hasimplemented other ESG policiesand procedures, including
thosein the aforementioned 2018 Sustai nability Review, aswell asits Sustainability and Supply Chain Integrity Policy and Social
Responsibility Policy, all of which can befound on our websiteat: http://www.universalcorp.com/Practices/SocialResponsibility.
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COMPENSATION DISCUSSION AND ANALYSIS

Fiscal Year 2020 Compensation Discussion and Analysis

ThisCompensation Discussion and Analysisand the executive compensation tabl esthat follow describethe compensation
of the Company’s named executive officers:

*  George C. Freeman, |11, Chairman, President and Chief Executive Officer;

« Airton L. Hentschke, Senior Vice President and Chief Operating Officer;

* Johan C. Kroner, Senior Vice President and Chief Financia Officer;

»  Preston D. Wigner, Vice President, General Counsel and Secretary; and

*  Theodore G. Broome, Executive Vice President and Sales Director, Universal Leaf.

We refer to these five executives as our named executive officers. Information about named executive officers' salaries
and any changestheretoinfiscal year 2020 can befound under “ Base Salaries’ on page 38. Information about annual cashincentive
targets and awards appears under “ Annual Cash Incentives Awards’ beginning on page 39. Information about long-term targets
and awards appears under “Long-Term Equity Participation” beginning on page 41.

Executive Summary

Guiding Philosophy

Universal Corporation sources, processes, and supplies agri-products. Tobacco has been our principal focus since our
founding in 1918, and we are the leading global leaf tobacco supplier. The largest portion of our business involves procuring and
processing leaf tobacco for manufacturers of consumer tobacco products throughout the world. As such, our business is subject
to risks, including changesin general economic, political, market, and weather conditions, as well as government regulation, and
fluctuations in foreign exchange rates. Our executive compensation program reflects a strong tie of pay to performance in order
to link theinterests of executive officersto the interests of shareholders and promote the creation of long-term shareholder value.

The goal of our executive compensation and benefits program is to attract, motivate, reward, and retain the management
talent required to achieve our business objectives, at compensation levels that are fair, equitable and competitive with those of
comparable companies. This goal is furthered by the Compensation Committee's policy of linking compensation to individual
and corporate performance and by encouraging significant stock ownership by senior management in order to support our business
strategy and align the financial interests of management with those of the shareholders.

The following objectives serve as guiding principles for all compensation decisions:

«  compensation should be set based on the responsibilities, skills, experience and achievements of each executive officer, taking
into account competitive market rates,

»  compensation should be linked to individual and corporate performance by aligning our executive compensation program to
company-wide performance, which we define in terms of economic performance and increases in shareholder value;

» thereshould be an appropriate mix and weighting among base salary, cash incentives and equity awards, such that an adequate
amount of each executive officer's total compensation is performance-based or “at risk.” Further, as an executive's
responsibilities increase, the portion of “at risk” compensation for the executive should increase as a percentage of total
compensation;

»  compensation should avoid any arrangements that pay for falure;

e compensation programs should be designed to provide appropriate performance incentives without encouraging executives
to take excessive risks in managing the business and which emphasize our commitment to our core values;

» strong emphasis should be placed on equity-based compensation and equity ownership in order to align the financial interests
of senior management with those of the shareholders and to ensure the proper focus on long-term business strategies; and

e compensation goal sand obj ectivesshoul d betransparent and easy to communicate, bothinternally and externally. Sharehol ders
should be supplied with clear, comprehensive compensation disclosure.

28



Company Performance

Fiscal year 2020 was highlighted by a stable performance in our tobacco operations, as well as a foundational step in
building out abroader plant-based agri-products servicesplatform with our acquisition of FruitSmart, Inc., anindependent specialty
fruit and vegetable ingredient processor serving global markets.

Consolidated revenues decreased by $317.2 million (17%) over the prior fiscal year, to $1.9 billion, on lower sales and
processing volumes. Timing of shipments at certain origins, as well as currency remeasurement and foreign currency exchange
comparisons, were unfavorably impacted by the COVID-19 pandemic. Netincomefor the fiscal year ended March 31, 2020, was
$71.7 million, or $2.86 per diluted share, compared with $104.1 million, or $4.11 per diluted share, for the prior fiscal year. The
results for the fiscal year ended March 31, 2020 included restructuring and impairment costs of $7.5 million, $7.4 million of
transaction and acquisition purchase accounting costs for the FruitSmart acquisition, and $2.7 million of additional income tax
expensefor resolution of atax matter related to aforeign subsidiary. Theresultsfor thefiscal year ended March 31, 2019 included
restructuring and impairment costs of $20.3 million, as well as a $7.8 million reduction in income tax expense from reversing a
portion of aliability previously recorded for dividend withhol ding taxes on the cumul ative retained earnings of aforeign subsidiary.
Theseitemsreduced diluted earnings per share by $0.63 and $0.34 for thefiscal yearsended March 31, 2020 and 2019, respectively.
Excluding the non-recurring items for both years, net income decreased by $25.3 million and diluted earnings per share decreased
by $0.96 for fiscal year 2020 compared to fiscal year 2019. Operating income for the fiscal year ended March 31, 2020, which
included therestructuring and impairment costs and transaction and acquisition purchase accounting costs noted above, was $126.4
million, adecrease of $34.8 million compared to the prior fiscal year. Segment operating income, which excludes the restructuring
and impairment costs, was $138.1 million for the fiscal year ended March 31, 2020, a decrease of $48.7 million from the prior
fiscal year. An unfavorable remeasurement and currency variance largely attributable to the COVID-19 pandemic accounted for
$13.1 million of this decrease.

The following charts show afive-year history of our diluted earnings per share and our operating income:

» During fisca year 2020, we generated $10.9 million in net cash flows from our operations, returned $108.8 million to
shareholders through dividends and common share repurchases, and continued to maintain our strong balance sheet.

*  Overthelast threefiscal years, we have generated over $250 million in net cash flow from operations and returned over $250
million to shareholders through a combination of dividends and share repurchases.

«  Net debt as a percentage of total capitalization was approximately 22% at March 31, 2020, up from 10% at March 31, 2019,
primarily reflecting lower cash balances. Our net debt as a percentage of total capitalization remains at a very manageable
level.
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The following charts show afive-year history of our net cash flow from operations, our funds returned to shareholders,
and our net debt as a percentage of total capitalization.

* InMay 2018, we announced an enhanced capital allocation strategy that included a 36% increase in the dividend, raising our
annual per share dividend to $3.00. In May 2020, we announced our 50" consecutive annual dividend increase, increasing
our annual Common Stock per share dividend to $3.08. Based on the March 31, 2020 closing price of our Common Stock,
as quoted on the NY SE, our dividend yield was 6.88%.

Thefollowing charts show afive-year history of our dividends declared per share of Common Stock and the market price
of our Common Stock on the last business day of each fiscal year:

e We continued to advance our goa of providing compliant leaf produced in a sustainable and competitive manner for our
customers, and we maintained our position as the leading global |eaf tobacco supplier.
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Webelieve our compensation philosophy isappropriateand aligned with theinterests of our sharehol ders, asdemonstrated
by our Common Stock performance. The following performance graph compares the cumulative total shareholder return on our
Common Stock for thelast threefiscal yearswith the cumulativetotal return for the same period of the Standard & Poor's Smallcap
600 Index andthepeer groupindex. Thepeer grouprepresentsPyxusinternational, Inc. (formerly named Alliance Onel nternational ,
Inc.). Thegraph assumesthat $100 wasinvested in Universal Corporation Common Stock at the end of the Company's 2016 fiscal
year, and in each of the comparative indices, in each case with dividends reinvested.
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Executive Compensation

The Compensation Committee, Board of Directors and management of the Company take pridein our performance-based
compensation program and remain committed to maintaining the integrity of the program in good times and bad. Our executive
compensation program primarily consists of moderate base salary and variable at-risk annual cash and equity incentive awards
that are benchmarked to the 50" percentile of the peer group market. While the Compensation Committee utilizes market data
and other statistical information on executive compensation, it is not over-reliant on such data. The Compensation Committee
recoghizesitsresponsibility to avoid thetendency to permit benchmarking to beacontributor to escal ating executive compensation.
Over the last five years, the base salary of our Chief Executive Officer has increased by an average of only 3.2% per year. For
fiscal year 2021, increasesin the total direct opportunity compensation of our Chief Executive Officer and our named executive
officers were 2% except for our Chief Financial Officer, whose base salary was not increased, however, his percentage of Long-
Term Performance Pay was increased to better align him with our peer group. This adjustment is further described on page 39 of
this Proxy Statement.

The following charts show the relative components of total compensation for our Chief Executive Officer and our other
named executive officersin terms of Base Salary, Short-Term Performance Pay, and Long-Term Performance Pay:

@ Base Salary is the actual amount paid in fiscal year 2020. Short-Term Performance Pay is the actual amount earned in fiscal year 2020
based on performance. Long-Term Performance Pay isthe value on the grant date of Restricted Stock Units and Performance Sharesawards
granted in fiscal year 2020. See Summary Compensation Table for the amounts of all elements of reportable compensation described in
this section.

@ This chart excludes the Chief Executive Officer.

Our annual cash incentive payments under the Annual Incentive Plan (i.e., our Short-Term Performance Pay) are based
on the Company's achievement against pre-established performance goals for adjusted diluted earnings per share and economic
profit. Infiscal year 2020, our reported performance was weaker than expected and we did not achieve performance goalsin the
aggregate. That performance corresponded to aweighted payout of 72.5% of an executive'sindividual target cash bonusopportunity
amount based on the pre-approved percent-of-target performance tables.

No one form of compensation will perfectly align the financial interests of senior management with those of the
shareholders, but we believe our equity award program playsasignificant rolein striving to achievethe appropriate balance. Stock
ownership, supported by our equity award program (i.e., our Long-Term Performance Pay), is the most effective way to ensure
that management is properly motivated to create long-term shareholder value. To that end, we maintain robust stock ownership
guidelines applicable to all named executive officers and other executive officers. Asof the record date, June 9, 2020, all of our
current named executive officers, except Mr. Kroner, who became anamed executive officer as of September 1, 2018, arein excess
of their ownership targets and collectively hold beneficial ownership of approximately 1.9% of our Common Stock. Our named
executive officers in the aggregate, beneficially own approximately $21.6 million of Common Stock equating to approximately
seven times their combined base salaries. As significant long-term shareholders, our executives are exposed to the same risks as
are our investors.
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We do not use, offer, or provide our executives with many of the types of perquisites that other companies offer their
executives, such as:

personal use of corporate aircraft; * company cars or vehicle allowances;
membership duesin socia organizations; + employment, severance or retention agreements; or
excise tax gross-ups, »  other tax reimbursements.

any other tax gross-ups;

During fiscal year 2020, we maintained only two Change of Control Agreementswith our named executive officers, each
of which contained a“doubletrigger” aswell as non-competition and non-solicitation clauses, but did not contain any obligations
to gross-up severance payments. As of May 26, 2020, both Change of Control Agreements were terminated following the
implementation of the new Change of Control Severance Policy applicable to senior management. Please see section “ Change of
Control Agreements’ on page 44 of this Proxy Statement for further information on this new policy effective May 26, 2020.

We have arecoupment or “clawback” provision applicable to all performance-based compensation. We also maintain a
policy prohibiting hedging and derivatives trading in our Common Stock (please see the section “Prohibitions on Hedging” on
page 36 of this Proxy Statement for further information).

At the 2019 Annual Meseting of Shareholders, approximately 96.8% of the votes cast supported our executive
compensation policies and procedures for our named executive officers. Given the high level of support from our shareholders,
as demonstrated by the results of their vote, we did not make any significant changes in our policies or programs in response to
their vote.

Compensation Committee Activities in Fiscal Year 2020

In fiscal year 2020, the Compensation Committee reviewed the existing mix, form and calibration of the executive
compensation programs and confirmed its commitment to the principles and structure it followed during fiscal year 2019. Some
of the significant actions the Compensation Committee undertook in fiscal year 2020 included:

e Conducted aformal review and assessment with Willis Towers Watson of all of the Company’s executive compensation plans,
programs and poalicies, including the long-term and short term incentive award program structure and change in control
severance policies,

e Conducted aformal review and evaluation with Willis Towers Watson of the Company's peer group and adopted a new peer
group list for use beginning with fiscal year 2021,

« Reaffirmed the Compensation Committee's objective of setting total direct opportunity compensation for our executives at
level scompetitivewiththe market median for executivesin comparabl e positionsat compani esof comparablesize, complexity,
and operational characteristics;

« Evaluated the mix of pay to ensure that the appropriate balance among base salary, annual cash incentives, and long-term
performance-based award opportunities is maintained;

« Evaluated aternative performance metrics and reaffirmed the use of economic profit and adjusted earnings per share as
performance goals in the annual incentive plan and adjusted earnings per share as a performance goa in the long-term
performance award program;

+ Reviewed and approved the performance targets and calibration ranges for economic profit and adjusted earnings per share
to reflect current and anticipated business conditions and to ensure adequate performance stretch in the annual incentive plan
and performance-based stock unit goals;

« Reaffirmedthat five-year restricted stock unitsand three-year performance-based stock units, whichwerefer to as Performance
Shares, are appropriate forms of long-term incentive awards,

« Reaffirmed the stock ownership guidelinesfor all of our directors, named executive officers, and other executive officersand
directors of our operating subsidiary, and monitored compliance with the guidelines;

*  Reviewed the Company's succession planning and | eadership development program to ensure continuity and development of
Company leadership;

+  Conducted areview and assessment of potential risks arising from our compensation policies and programs;
« Reaffirmed the “clawback” provision in our performance-based awards; and

« Reaffirmed acommitment to provide very limited perquisites to executives.
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Retaining Experts to Aid in Discharge of Duties

The Compensation Committee has sole authority to retain experts, consultants and other advisorsto aid in the discharge
of itsduties. The Compensation Committee meetswith itsindependent outsi de advisor from time to time to discuss devel opments
and best practicesand conduct assessments of executive compensation matters. All work compl eted by the outside advi sor, whether
for the Compensation Committee or management, is subject to the approval of the Compensation Committee. In fiscal 2020,
Willis Towers Watson conducted a formal review and assessment of the Company's executive compensation plans and policies,
including the executive compensation program structure and the change in control severance policies. Willis Towers Watson had
aggregatefeesof approximately $94,060for all the executive compensation servicesinfiscal 2020. The Compensation Committee
does not delegate authority to its outside advisor. Willis Towers Watson also provided consulting services for the Company's
International Savings Plan and provided administrative services to establish Health Reimbursement Accounts for retirees. The
total cost for these additional services was $61,074. The Compensation Committee assessed the independence of Willis Towers
Watson pursuant to Item 407(e)(3)(iv) of Regulation S-K and concluded that no conflict of interest exists that would prohibit
Willis Towers Watson from independently representing the Compensation Committee.

Peer Group Analysis

On an annual basis, the Compensation Committee determines the total compensation target for each of our executive
officers. The Compensation Committee then setsthe mix of the different components of compensation desired to achievethetotal
compensation target. From timeto time, the Compensation Committee requeststhat its outside advisor benchmark the component
totals to confirm that such amounts are within reason of our peer group. The Compensation Committee targets the 50" percentile
in measuring competitiveness.

During fiscal year 2020, the Compensation Committee requested that Willis Towers Watson review and, if necessary,
update our then-current peer group list. Willis Towers Watson evaluated the peer group list to discover relevant comparator
companies not within our peer group and potentially to identify companies included in our peer group that may no longer be
considered comparable. Characteristicsconsideredinthisevaluationincludedindustry rel evance, similarity of businessoperations,
markets, relevant size, and market capitalization, aswell as business operations conducted in similar environments. Willis Towers
Watson identified one change to the peer group list that would better align that list with us in terms of the overall characteristics
considered. That change wasto exclude McCormick & Company, Inc. dueto their size and to replace them with B& G Foods, Inc.
Although the leaf tobacco industry is highly competitive, Universal and Pyxus International, Inc., formerly Alliance One
International, Inc., are the only global, independent, publicly traded competitors. We, therefore, lack true “peers’ within our own
industry. The Compensation Committee reviewed the proposed list with Willis Towers Watson and approved the use of the new
peer group list beginning with fiscal year 2021. The new peer group list consists of the following companies:

Pyxus International, Inc. Flowers Foods, Inc. Seaboard Corporation
The Andersons, Inc. Fresh Del Monte Produce Inc. Seneca Foods Corporation
B&G Foods, Inc. Ingredion Incorporated SunOptalnc.

Cal-Maine Foods, Inc. Lancaster Colony Corporation TreeHouse Foods, Inc.
Darling Ingredients, Inc. Sanderson Farms, Inc.

Stock Ownership Guidelines

The Compensation Committee believesthat it isimportant to align the interests of members of senior management with
those of our shareholders. While the Compensation Committee considers this principle when determining the appropriate mix of
base salary, annual cash incentive awards, and long-term equity awards, the Compensation Committee also established stock
ownership guidelines that encourage the accumulation and retention of Common Stock.

Our current stock ownership guidelines for senior management are expressed as a multiple of base salary, ranging from
2.5t0 6.0 times base salary. The Compensation Committee believes this methodology provides for greater individualization of
ownership guidelines. Theguidelineswork in concert with the long-term incentive plan and areintended to foster strong executive
ownership of our Common Stock. The Compensation Committee believes that it is important to achieve and maintain these
guideline amounts as minimum target levels of ownership. The Compensation Committee reviews compliance with our stock
ownership guidelines on an annual basis.



Under our stock ownership guidelines, executives must comply within five years from the date of the executive's
appointment to aqualifying position and certain executives are provided additional time when they receive promotionsthat result
in higher ownership targets. The guidelines apply to our named executive officersin the following manner:

Ownership Guideline

Target
George C. Freeman, 111 6.0 times base salary
Airton L. Hentschke 5.0 times base salary
Johan C. Kroner 5.0 times base salary
Preston D. Wigner 4.0 times base salary
Theodore G. Broome 3.5 times base salary

Only shares beneficially owned (as defined by the SEC's rules and regulations) by our executive officers, excluding such
executives Performance Shares but including the executive officers' restricted stock unit awards (and corresponding dividend
equivalent rights), are counted in determining compliance with the guidelines. The table below sets forth each of our named
executive officers stock holdings and value on the record date, June 9, 2020, and the ownership multiple as it pertains to the
ownership guidelines.

Value of Shares Ownership Actual
Shares held held Guideline as a Ownership as a
as of asof Multiple of Base ~ Multiple of Base
June 9, 2020 June 9, 2020 Salary Salary
(#) (%)
George C. Freeman, 11 283,046 13,090,878 6.0 136
Airton L. Hentschke 78,986 3,653,103 5.0 6.0
Johan C. Kroner @ 16,330 755,263 5.0 1.6
Preston D. Wigner 50,797 2,349,361 4.0 55
Theodore G. Broome 38,848 1,796,720 35 4.4

@ Based on $46.25 per share, the closing price of a share of our Common Stock as quoted on the N SE on the record date, June 9, 2020.
@ Mr. Kroner was promoted to Senior Vice President and Chief Financial Officer as of September 1, 2018.

All of our named executiveofficersexceed their ownershiptargetsor arein compliancewith our stock ownershipguidelines
at the present time. Mr. Kroner, who became a named executive officer as of September 1, 2018, has until 2023 to reach his
ownership target in accordance with our stock ownership guidelines. As of the record date, June 9, 2020, our named executive
officersown approximately 1.9% of the outstanding Common Stock. We believe significant stock ownership isthe most important
factor in aligning the interests of management with those of our shareholders.

In addition, the Compensation Committee maintainsstock ownership guidelinesapplicabletothenon-employeedirectors.
Information with respect to the non-employee directors' stock ownership guidelinesis set forth in “ Non-Empl oyee Director Stock
Ownership Guidelines’ on page 65 of this Proxy Statement.

Limitations on Deductibility of Compensation

Section 162(m) of the Internal Revenue Code (the “Code”) generally precludes a tax deduction by any publicly-held
company for compensation paid to any “covered employee” to the extent the compensation paid to such covered employee exceeds
$1 million during any taxable year of the Company. The Tax Cuts and Jobs Act was enacted in the United States in December
2017 and included changes to Section 162(m) of the Code effective in 2018. Prior to 2018, “covered employees’ included the
Chief Executive Officer of the Company and the three other highest paid officers of the Company (other than the Chief Financia
Officer). For 2018 and later years, “covered employees’ will include the Chief Executive Officer of the Company, the Chief
Financial Officer of the Company, the three other highest paid officers of the Company and any employee who qudified as a
“covered person” for any tax year beginning after 2017. For years beginning prior to January 1, 2018, the $1 million deduction
limit did not apply to “qualified performance-based compensation” that is based on the attainment of pre-established, objective
performance goals established under a stockholder-approved plan. Effective for the years beginning on or after January 1, 2018,
there is no exception for “qualified performance-based compensation” from the Section 162(m) limitation. A transition rule
however providesthat the “ qualified performance-based compensation” exemption will continueto apply to awardsthat are made
on or before October 2, 2017, pursuant to alegally binding contract in effect at such timethat is not materially modified thereafter.
A number of requirements must be met under Section 162(m) of the Code in order for particular compensation to so qualify for
the exception such that there can be no assurance that “ qualified performance-based compensation™ will be fully deductible under
al circumstances. We believe that it is important to preserve flexibility in administering compensation programs to promote
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various corporate goas. Accordingly, we have not adopted apolicy that all compensation must qualify as deductible under Section
162(m) of the Internal Revenue Code. Amounts paid under our compensation programs may not be deductible as the result of
Section 162(m). While our policy isgenerally to preserve corporate tax deductions, the Compensation Committee may conclude
that certain compensation arrangements arein our best interests and the best interests of our shareholders despite the fact that such
arrangementsmight not, inwholeor part, qualify for tax deductibility. Weintend to design our executivecompensation arrangements
to be consistent with our best interests and the interests of our shareholders. To the extent we determine it to be consistent with
our best interests and the interests of our shareholders, we intend to preserve, to the extent practicable, the applicability of the
transition rule to awardsthat were granted on or before October 2, 2017. However, thereis no guarantee that such transition status
can or will be applicable.

Clawback in the Event of Restatements or Ethical Misconduct

All of our cash incentive awards, aswell as performance-based equity awards are subject to arecoupment or " clawback"
provision. The purpose of the clawback provision is to authorize the potential recovery or adjustment of awards when the
performance measures on which such awards were based are restated in a manner that would have decreased the amount of the
award had the restated performance measure been used to calculate the original award, or when the award is otherwise deemed
inappropriate by the Compensation Committee dueto the occurrence of certain stated events. Intheevent of amaterial restatement
of our financial statements, we may seek recoupment of incentive compensation and equity awards paid under our incentive plans
for all relevant performance periods. The clawback provision applied to all cash incentive and equity awards made during fiscal
year 2020.

Management has aso implemented additional effective controls to minimize potential unintended or willful reporting
errors. In addition, the Compensation Committee also has the discretion to reduce or eliminate an executive's incentive
compensation and equity awards or seek a recoupment of the same, in the event of ethical misconduct. The Compensation
Committee reviews cash incentive payments, performance-based equity awards, and other performance-based awards that are
made to al current and former officers on the basis of having met or exceeded performance goals. Appropriate action will be
taken after considering all factors and circumstances.

In addition to the clawback provision, our Benefit Restoration Plan includes aforfeiture provision whereby a participant
will forfeit all rightsin and to any benefits payable under the Benefit Restoration Plan, if we terminate the participant's employment
as aresult of a participant's fraud, dishonesty, or embezzlement where the participant has been materially, unjustly enriched by
such conduct.

Prohibitions on Hedging

The Company prohibits all directors, officers and employees from engaging in speculative trading and hedging shares
of Company securities, including Common Stock. This includes prohibitions against short-selling Company securities and
transactions in any derivative of Company securities, including publicly traded options for hedging and similar transactions.
Directors, executive officers and employees are prohibited from writing call or put options relative to the Company’s securities.
Further, directors, officers and employees are restricted from buying Company securities on margin or using Company securities
as collateral for aloan. In addition, directors and executive officers are prohibited from pledging Company securities without
prior approval from the General Counsel and then only if the amount of Company securities pledged is not significant and such
director or executive officer can clearly demonstrate the financial capacity to repay the loan without resorting to the pledged
securities. Additionally, the Company’s Code of Conduct prohibits trading for directors, officers and certain employees during
designated blackout periods and requires approval by the Company’s legal department prior to any trade

2017 Stock Incentive Plan

The Universal Corporation 2017 Stock Incentive Plan was approved by the Compensation Committee and subsequently
our shareholders at our 2017 Annual Meeting. This plan replaced our 2007 Stock Incentive Plan. The 2017 Stock Incentive Plan
serves as the core program for the performance-based compensation components of our named executive officers tota
compensation. The 2017 Stock Incentive Plan defines the incentive arrangements for eligible participants and:

« authorizesthe granting of annual cash incentive awards, stock options, SARS, Performance Shares, restricted stock, restricted
stock units and other incentive awards, all of which may be made subject to the attainment of performance goals approved
by the Compensation Committee;

«  provides for the enumeration of the business criteria on which an individual's performance goals are to be based;

«  establishes the maximum share grants or awards (or, in the case of incentive awards, the maximum compensation) that can
be paid to a participant in the 2017 Stock Incentive Plan; and

+  prohibitsrepricing or the exchange of options or stock appreciation rights without the approval of shareholders.

The Compensation Committee will continue to administer awards previously granted under the 2007 Stock Incentive
Plan.
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Components of Executive Compensation

The Compensation Committee targets a specific mix of compensation components, with the intent to make each
component of total direct opportunity compensation competitivewith other companiesof similar sizeand operational characteristics
whilealsolinking compensationto individual and corporate performance and encouraging stock ownership by senior management.
In fiscal 2020, the Compensation Committee engaged itsindependent advisor to assess the market alignment and competitiveness
of the Company's executive compensation programs, which included a peer group review, acompensation comparison review and
a review of the overall design and aignment to the market of the company's executive compensation programs, including
compensation philosophy, annual and long-term incentive plans, stock ownership guidelines, benefit plans and executive
perquisites, severance policies, change of control policies, corporate governance and outside directors practices. Based upon this
review, the Compensation Committee believes that the various elements of our compensation program effectively achieve the
objective of aligning compensation with performance measures that are directly related to our financial goals and creation of
shareholder value, without encouraging executives to take unnecessary and excessive risks.

The major components of our executive compensation program are the following:
Total Direct Opportunity Compensation

+ Base salary. Base sdlary is intended to reflect the market value of an executive officer's role and responsibility, with
differentiation for individual capabilities and experience in their positions.

« Annual cash incentive awards. Annual cash incentive awards in the form of market competitive, performance-based, cash
bonuses are designed to focus our executives on pre-set goals each year and to drive profitability, growth, and sharehol der
value.

+ Long-term equity participation. Long-term equity participation is designed to recognize executives for their contributions
to the Company, to highlight the strategic importance of each executive'srole, to promote retention, and to align the interests
of management and shareholders in long-term growth and stock performance by rewarding executives for the creation of
shareholder value.

Total Indirect Compensation

«  Other benefits. We believe that providing competitive health and welfare benefits at a reasonable cost is an important part
of any employee’s compensation package and promotes employee health. Our named executive officers participate in the
same health and welfare benefits as our salaried employees. These health and welfare benefits for fiscal year 2020 included
health, dental, vision, life insurance, accidental death and dismemberment insurance, and disability benefits. These benefits,
including plan design and cost, are analyzed annually.

« Retirement and other post-termination compensation. Please see"Retirement and Post-Termination Compensation™ on page
44 of this Proxy Statement.

In determining executive compensation, the Compensation Committee reviews all components of the Chief Executive
Officer'sand each other named executive officer'stotal compensation, including retirement benefits and the costs of all perquisites
received to ensure such compensation meets the goals of the program. As a part of this review, the Compensation Committee
considers corporate performance information, compensation survey data, the advice of its independent advisor, and the
recommendations of management. The Compensation Committee also takes into consideration individual and overall company
operating performance to ensure executive compensation reflects past performance as well as future potential and adequately
differentiatesbetween empl oyees, based onthe scopeand compl exity of theemployee'sjob position, market comparisons, individual
performance and experience, and our ability to pay. The Chief Executive Officer's performance is reviewed annually by the
Compensation Committee prior to considering changesin compensation. The Chief Executive Officer's performanceisevaluated
in light of company performance, as described in greater detail below, and non-financial goals and strategic objectives selected
by the Compensation Committee. Based on its review, the Compensation Committee believes total compensation for each of the
named executive officersis reasonable and not excessive.
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In addition, the Compensation Committee eval uates the amount of compensation apportioned to base salary, annual cash
incentiveawards, andlong-term equity participation, whichwerefer to astotal direct opportunity compensation. The Compensation
Committee setstarget levelsfor each component of total direct opportunity compensation based on itsdesireto link compensation
toindividual and corporate performance and to ensure that a sufficient amount of compensation is performance-based or “at risk."
The Compensation Committee set the following target percentages for the components of our named executive officers total direct
opportunity compensation for fiscal year 2021:

Target

Target Long-

Cash Term

Base Incentive  Equity Target
Salary Award Award Total

George C. Freeman, Il1 25.0% 25.0% 50.0% 100%
Airton L. Hentschke 30.0% 25.0% 45.0% 100%
Johan C. Kroner 32.5% 25.0% 42.5% 100%
Preston D. Wigner 37.5% 25.0% 37.5% 100%
Theodore G. Broome 37.5% 27.5% 35.0% 100%

1. Base Salaries

The Compensation Committee approved the following base salaries for fiscal years 2019, 2020 and 2021 for our named
executive officers, which became effective April 1, 2018, 2019 and 2020, respectively:

Fiscal Year  Fiscal Year  Percentage  Fiscal Year  Percentage

2019 2020 Increase 2021 Increase
%) $) (%) %) (%)
George C. Freeman, 111 918,000 945,500 3.00 964,400 2.0
Airton L. Hentschke 580,300 597,700 3.00 609,600 20
Johan C. Kroner 450,000 463,500 3.00 463,500 0.0
Preston D. Wigner 406,300 418,500 3.00 426,900 2.0
Theodore G. Broome 388,900 400,600 3.00 408,000 2.0

For fiscal years 2019, 2020 and 2021, the Compensation Committee eval uated executive compensation based on periodic
assessments conducted by Willis Towers Watson of the competitiveness of the executives salary with salaries of executivesin our
peer group. Fiscal years2020 and 2021 base salarieswere determined in accordance with the responsibilities, skillsand experience
of each executive, personal performance of the executive in light of individual levels of responsibility, and the competitiveness
of the executive's salary with the salaries of executivesin our peer group. While the Compensation Committee considered each
of these factors in their totality, the Compensation Committee did not assign a specific value to each factor. For purposes of
assessing the competitiveness of salaries, the Compensation Committee reviewed compensation datafor our peer group described
above from its independent outside consultant to determine ranges of total compensation and the individual components of such
compensation. While the Compensation Committee considered many factors including the advice of senior management, the
Committee felt it was prudent to increase base salaries of named executive officers for fiscal year 2020 by 3.0%, and 2.0% for
fiscal year 2021 (except for Mr. Kroner, whose base salary remained the same, but whose performance-based compensation was
increased. Further information about Mr. Kroner's compensation for fiscal 2021 is described on page 39 below.)

Aspart of the compensation setting processfor fiscal years 2020 and 2021, the Compensation Committee met periodically
with Mr. G. Freeman, our Chairman, President and Chief Executive Officer, reviewing his performance and the Company's
performance. The Compensation Committee also evaluated Mr. G. Freeman's compensation level, considering the average base
salaries of the chief executive officers at the companies included in the peer group approved for use beginning with fiscal year
2018 and the new peer group list approved for use beginning in fiscal 2021. The Compensation Committee believed the new base
amount was appropriate and not excessive when viewed in context with chief executive officer compensation for the peer group.
The Compensation Committee also reviewed avariety of compensation surveys and published statistical reports. The Committee
also considered affordability within the Company's business plans. After consultation with Willis Towers Watson, as well as
management, Mr. G. Freeman'stotal direct opportunity compensation wasincreased for fiscal year 2020 by 3% or $110,000. This
total increase was apportioned $27,500 to base salary, $27,500 to the target annual cash incentive award, and $55,000 to the target
annual long term incentive award. Mr. G. Freeman'stotal direct opportunity compensation was increased for fiscal year 2021 by
2.0%, or $76,600. Thistotal increase was apportioned $18,900 to base salary, $18,900 to the target annual cash incentive award
and $37,800 to the target annual long-term incentive award.
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For fiscal year 2021, the Compensation Committee re-evaluated the apportionment of Mr. Kroner's compensation that
was established with his promotion to Senior Vice President and Chief Financial Officer in 2018 between base salary, annual cash
incentive awards and the long-term equity participation. The Compensation Committee determined that it should increase Mr.
Kroner's performance-based compensation, to better align it with chief financial officersin our peer group, and consistent with
growth in hisnew role. After consultation with Willis TowersWatson, aswell as management, Mr. Kroner'stotal direct opportunity
compensation was increased for fiscal year 2021 by 15% or $190,200. This total increase was apportioned $0 to base salary,
$47,600 to the target annual cash incentive award, and $142,600 to the target annual long-term equity awards.

2. Annual Cash Incentives Awards

TheAnnual Incentive Plan providesthat participantsin the planinclude personswho are executive officersof the Company
or any Subsidiary (as defined in the Annual Incentive Plan) for purposes of the Exchange Act, selected from time to time by the
Compensation Committeeto participateinthe Annual Incentive Plan. These executive officers, whichinclude our named executive
officers, may receive annual cash incentive awardsthat vary from year to year based upon corporate and individual performance.
We believe annual cash incentive awards drive our key employees to strive to maximize shareholder value and provide a means
for recognizing individual contribution to our overall results. The cash incentive awards earned for fiscal year 2020 by our named
executive officerswere approved by the Compensation Committee on May 28, 2020, and are set forth in the Column, “ Non-Equity
Incentive Plan Compensation”, in the “ Summary Compensation Table” on page 46 of this Proxy Statement.

Annual cash incentive payments under the Annual Incentive Plan are paid based on the Company's achievements agai nst
pre-established performance metrics as set by the Compensation Committee. The annual cash incentive awards to our named
executive officers in fiscal year 2020 were based 50% on the generation of economic profit, a metric very similar to economic
value added, and 50% on the generation of adjusted earnings per share. We use economic profit and adjusted earnings per share,
as these performance measures strongly encourage capital discipline and better investment decisions and lead to enhanced cash
flow. The Compensation Committee also believes that these measures are representative of our overall performance, and they
providetransparency to investors and enable period-to-period comparability of financial performance. For purposesof the Annual
Incentive Plan, economic profit is described as consolidated earnings before interest and taxes after certain adjustments, minus a
capital charge equal to our weighted average cost of capital times average funds employed, and we define “ adjusted earnings per
share” asthe fully-diluted earnings per share of Common Stock, adjusted to exclude extraordinary gains and losses, restructuring
and impairment, and annual cash incentive award accrual sunder the Annual Incentive Plan. Economic profit and adjusted earnings
per share should not be considered as alternatives to net income or earnings per share determined in accordance with accounting
principles generally accepted in the United States.

During fiscal year 2020, the Compensation Committee conducted a formal review and assessment of the Company's
executive compensation program, including the annual incentive and long-term award program. During this review, the
Compensation Committee considered alternative performance metrics and reaffirmed the use of adjusted earnings per share asa
performance goal in the annual incentive and long-term performance award program asit isaperformance measure that isdirectly
related to our financial goals and is an important driver of shareholder value. The Compensation Committee recognizes that the
short and long-term incentive arrangements are based on similar metrics, but it considers profitability asour key driver of financial
health and performance. The Company does not provide forward earnings guidance and is not required to do so. As such, we do
not disclose performance targets applicable to our annual incentive plan or our performance shares until after they are earned. We
also believe that such disclosure would result in competitive harm to the Company. Our business is not capital intensive and we
believe that adequate free cash flow is generated at acceptable levels of profitability.

The executive officerswho participatein the Annual Incentive Plan are eligibleto receive an annual cash incentive award
equal to a percentage of their base salary in the event certain threshold levels are met for economic profit, a metric very similar
to economic value added, and adjusted earnings per share. Thefollowing table setsforth thethreshold, target and maximum levels
for the economic profit and adjusted earnings per share metrics that were applicable for fiscal year 2020 awards:

FY 2020

Threshold Level Target L evel Maximum L evel Results
Economic Profit $(61.0) million $1.5 million $64.0 million $(18.0) million
Adjusted Earnings Per Share $2.53 per share $4.10 per share $5.67 per share $3.45 per share
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Based on the definition of adjusted earnings per share provided above, areconciliation of the adjusted earnings per share
of $3.45 achieved for fiscal year 2020 to our reported diluted earnings per share of $2.86 is as follows:

Adjusted Earnings Per Share $ 345
Per share effect of annual cash incentive award accrual excluded from adjusted earnings per share (0.07)
Per share effect of restructuring and impairment (0.25)
Per share effect of FruitSmart M&A expenses & purchase accounting adjustment $ (0.27)
Reported Diluted Earnings Per Share $ 286

Withareductionin carryover salesand smaller African and Brazilian crop sales, aswell astheimpactsfromthe COVID-19
on timing of shipmentsand currency comparisons, our diluted earnings per share declined compared to fiscal year 2019. However,
our tobacco operations continued to perform largely in line with expectations. The Compensation Committee recognized that our
performance would likely suffer from the lack of carryover and smaller crops, and therefore established the performance targets
on May 23, 2019 to better reflect current and anticipated business conditions and to ensure adequate, yet reasonabl e, performance
stretch in the fiscal year 2020 Annual Incentive Plan goals. The performance targets for adjusted earnings per share were set to
$4.10, $4.20 and $3.75 for fiscal years 2020, 2019, and 2018, respectively. The performance target for economic profit remained
unchanged at $1.5 million throughout the period. The Compensation Committee believed that these goals better reflected the
cyclical market supply imbalance and reinforced management's commitment to taking the appropriate long-term approach to our
business.

Each executive officer participating in the Annua Incentive Plan is eligible to receive an annua cash incentive award
based on apercentage of hisor her base salary, which wecall thetarget bonus opportunity percentage. Thetarget bonusopportunity
percentage for each executive officer, except the Chief Executive Officer, isinitialy set by our Chief Executive Officer and is
based on the executive officer's experience in his or her present position and job responsibilities. Our Chief Executive Officer
submits the recommended target bonus opportunity percentages to the Compensation Committeefor its review and approval each
year. For our Chief Executive Officer, the Compensation Committee determines the target bonus opportunity percentage. The
Compensation Committee also reviews its outside advisor's compensation data for our peer group when evauating the
recommended target bonus opportunity percentages.

Each year, the Compensation Committee approves percent-of-target performance tables for each performance measure.
As the Company performance deviates from targeted performance, the percentages in the tables increase or decrease at an
accelerated rate. Once the economic profit and adjusted earnings per share performance measures have been calculated for the
applicablefiscal year, the Compensation Committee compares the cal culated performance to the preapproved tables to determine
the percentage to apply to the executives target bonus opportunity amounts. The Compensation Committee applies the resulting
percentage to the target bonus opportunity amount to determine the annual cash incentive award each executive is eligible to
receive. Annual cashincentiveawardsare capped at two timesthetarget bonus opportunity percentagefor each criterion, regardless
of how much the Company's performance exceeded the target level for either criteria. In addition, the Compensation Committee
reserves the right to exercise negative discretion in adjusting any incentive awards, but the Compensation Committee has no
discretion to increase the awards. The Compensation Committee does not award any discretionary, non-performance based annual
cash incentive awards if the performance goals are not achieved.

Using Mr. G. Freeman as an example, we generated negative economic profit and positive adjusted earnings per share
during fiscal year 2020, with adjusted earnings per share and economic profit exceeding the threshold levels, but below the target.
The economic profit and adjusted earnings per share performance measures for the year corresponded to 72.5% achievement of
the target levels on the Compensation Committee's pre-approved tables. Therefore, Mr. G. Freeman's cash incentive award for
fiscal year 2020 was 72.5% of histarget bonus opportunity amount or $685,500.
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The following table lists the target bonus opportunity percentages, the target bonus opportunity amounts, the maximum
bonus opportunity amounts, and the actual cash incentive awards for fiscal year 2020 for our named executive officers:

Target Target Maximum
Bonus Bonus Bonus Actual 2020
Opportunity Opportunity Opportunity Bonus
Percentage Amount Amount Paid
(%) $) $) $)

George C. Freeman, 11 100% 945,500 1,891,000 685,500
Airton L. Hentschke 83% 498,100 996,200 361,100
Johan C. Kroner 67% 309,000 618,000 224,000
Preston D. Wigner 67% 279,000 558,000 202,300
Theodore G. Broome 73% 293,800 587,600 213,000

On May 28, 2020, the Compensation Committee established the performance measures applicable for the annual cash
incentive awards to be awarded for fiscal year 2021.

3. Long-Term Equity Participation

The Compensation Committee administers the Universal Corporation 2017 Stock Incentive Plan and the 2007 Stock
Incentive Plan, asamended and restated, pursuant to which the Compensation Committeegrantsto key executiveofficersrestricted
stock units and Performance Shares based upon a determination of competitive aggregate compensation levels. The primary
objectives of issuing long-term equity awards are to encourage significant ownership of Common Stock by management and to
provide long-term financial incentives linked directly to market performance of our Common Stock. Long-term equity awards
are aligned with the interests of our shareholders as the awards deliver value based on shareholder return and promote retention
of management. The Compensation Committee believes that significant ownership of Common Stock by senior management is
the optimal method to align the interests of management and the shareholders. Our compensation structure is designed to deliver
asignificant portion of total direct opportunity compensation in the form of long-term equity awards with 35% to 50% for named
executive officers.

With the exception of new hires or promotions, long-term incentives are awarded annually on a day between one and
twelve business days following the public release of our annual earnings. The Compensation Committee selected this timing,
because it enables usto consider the prior year performance of the Company and the participants and our expectations for the next
performance period, while also guaranteeing that annual awards will be made after we publicly disclose our performance for the
year. The awards also are made as early as practicablein our fiscal year in order to maximize the time period for the incentives
associated with the awards. The Compensation Committee's schedule is determined between six and twelve monthsin advance,
though changes may occur, and the proximity of any awards to market events other than earnings announcementsis coincidental .

We currently use restricted stock units and Performance Shares as the preferred forms of long-term equity participation.
Restricted stock unitsare used as a cost-effective additi on to the compensation mix because such awards do not requiretheissuance
of Common Stock until vesting. Our use of Performance Shares as along-term equity award places greater emphasis on our long-
term financia performance and subjects a higher percentage of the long-term incentive awardsto risk based on such performance.
Performance Shares focus greater attention and rewards on the key underlying drivers of shareholder value, and are granted
annually, with overlapping multi-year performance cycles. Performance Shares vest on the last day of the performance period
selected by the Compensation Committee and are earned and paid out based on the Company's achievement of certain performance
measures sel ected by the Compensation Committee. Performance Shares do not carry any dividend rights. Similar to annual cash
incentive awards under the Annual | ncentive Plan, asthe actual performance exceeds the performance measure threshold sel ected
by the Compensation Committee, the amount of Performance Share payout increases, with 100% payout occurring if performance
reaches atarget level set by the Compensation Committee. Payout can exceed 100% if the performance exceeds the target level,
but it is capped at a maximum of 150%. Conversely, the payout is reduced if actual performance fals short of the selected
performance measure target. At thetime of vesting, the vested Performance Shares are payable in shares of Common Stock.
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For awardsgrantedin fiscal years 2018-2020, the Compensation Committee selected average adjusted earnings per share
as the appropriate criterion for use with Performance Shares and set the performance period at three fiscal years, which began
April 1 of eachfiscal year. Adjusted earnings per shareiscal culated inthe same manner asit iswith Annual Incentive Plan awards.
The threshold levels for adjusted earnings per share performance were set based on levels of performance that were believed to
be achievable. The target levelsfor adjusted earnings per share performance were set based on levels of performance that were
believed to be aggressive, but obtainable. Given thecyclical nature of our core businessand its maturity, it isdifficult to set multiple
year performancetargets. Themaximum|evelsfor adjusted earningsper shareperformancewere set based onlevel sof performance
that were believed to be realizable only with exceptional performance. As previously mentioned, we do not disclose performance
targets at the time of awards as we believe that to do so would prove detrimental to our business. For fiscal year 2021, the
Compensation Committee, in connection with the executive compensation assessment performed by Willis Towers Watson,
concluded that this structure is aligned with our peer group and industry standards.

For the fiscal year 2020 long-term equity awards, awarded in May 2019, the Compensation Committee determined that
one-half should consist of three-year Performance Shares and the remaining one-half should consist of five-year restricted stock
units. The Compensation Committee used an equal mix of Performance Shares and restricted stock units because it believes that
such mix represents the appropriate balance for our Company in rewarding stock appreciation and relative shareholder return,
whilealso placing sufficient emphasison our overall financial performance. The same structurewasapproved by the Compensation
Committee for fiscal year 2021. All restricted stock units are awarded with five-year cliff vesting and earn dividend equivalent
units during the same period. These dividend equivalent units only vest when the underlying award of restricted stock units vest.
In addition, our named executive officers have additional vesting restrictions or holding period requirements on their restricted
stock unit awards in accordance with Section 409(a) of the Internal Revenue Code.

On June 2, 2016, we awarded Performance Shares for the three-year performance period from April 1, 2016 through
March 31, 2019. Those awards vested on March 31, 2019 and the payout was approved by the Compensation Committee on May
23, 2019. The performance measure was the three-year average adjusted earnings per share with earnings per share calculated in
the same manner as it is with the Annual Incentive Plan awards. We generated average adjusted earnings per share for the
performance period covering fiscal years 2017 through 2019 that exceeded the target levels. The following table sets forth the
threshold, target and maximum levels for the adjusted earnings per share metrics applicable for the fiscal year 2017 award:

Average

Threshold Target Maximum 2017-2019
Level Level Level Result
Average Adjusted Earnings per Share $ 223 % 380 $ 466 $ 4.37

A reconciliation of average adjusted earnings per share of $4.37 for the performance period covering fiscal years 2017
through 2019 is as follows:

Fiscal Year 2017 $ 4.05
Fiscal Year 2018 4.20
Fiscal Year 2019 4.87
3-year Average Adjusted Earnings Per Share $ 4.37

The average adjusted earnings per share performance measure for the performance period exceeded the target level on
the Compensation Committee'spre-approved percent-of -target performancetable. Thepayoutsof thefiscal year 2017 Performance
Share awards were, therefore, made at 130% of the target award levels.
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Thefollowing tableliststhetarget Performance Share opportunities, the maximum Performance Share opportunities and
the actual number of shares of Common Stock paid out:

Actual Target Maximum Target
Payout Award Award Actual Award Actual
asa% at Grant at Grant Award Value Award
of Target (Shares) (Shares) (Shares) at Grant® Value®
George C. Freeman, 11 130.0% 15,450 23,175 20,085 $ 759,677 $ 1,186,421
Airton L. Hentschke 130.0% 7,650 11,475 9945 $ 376151 $ 587,451
Johan C. Kroner 130.0% 525 788 682 $ 25814 $ 40,286
Preston D. Wigner 130.0% 4,050 6,075 52656 $ 199,139 $ 311,004
Theodore G. Broome 130.0% 3,100 4,650 4030 $ 152427 $ 238,052

@ This column represents grant date fair value determined in accordance with FASB ASC Topic 718. Amounts for Performance Shares are
determined assuming a price per share of $49.17 which represents a discount to the closing price of $55.63 as of the date of grant due to
the lack of dividend rights.

@ This column represents market value based on the May 24, 2019 stock price of $59.07

Infiscal year 2020, the Compensation Committee granted Performance Shares and restricted stock unitsto key executives
pursuant to the 2017 Stock Incentive Plan. The Compensation Committee granted atotal of 46,300 Performance Shares and

55,490 restricted stock unitsto 32 executives. The number of Performance Shares and restricted stock units granted to our named
executive officersin fiscal 2020, were as follows:

Performance Restricted
Shares Stock Units

George C. Freeman, 11 16,550 16,550
Airton L. Hentschke 7,850 7,850
Johan C. Kroner 4,050 4,050
Preston D. Wigner 3,650 3,650
Theodore G. Broome 3,275 3,275

Additional details regarding the fiscal year 2020 equity participation awards for each of our named executive officersis
set forth in the “ Grants of Plan-Based Awards’ table on page 48 of this Proxy Statement.

4. Other Benefits

The Compensation Committee believes employee benefits are an essential component of our competitive total
compensation package. These benefits are designed to attract and retain our employees. The named executive officers may
participate in the same benefit plans as our salaried employees, which include health, dental, vision and life insurance, disability
benefits, and our 401(k) savings plan. Our 401(k) savings plan includes a defined company match component, and we have
disclosed all company matches for our named executive officers in Column (i), “All Other Compensation”, in the “ Summary
Compensation Table”, and separately disclosed each amount in Footnote 5 to that table on pages 46 and 47 of thisProxy Statement.

Inaddition, weprovidecertain other benefitsto our executives, including our named executiveofficers. TheCompensation
Committee believes these other benefits provide security for current and future needs of the executives and their families and
therefore assist in attracting and retaining them. These other benefits are structured to be within the competitive range relative to
our peer group. In general, we do not provide our executives with many of the types of perquisites that other companies offer
their executives, such asthe personal use of a corporate aircraft, car allowances, social memberships or club dues, or preventative
health evaluations. We also do not utilize tax gross-ups. The Compensation Committee re-evaluates and has approved the very
limited types of perquisites that we offer on aregular basis. The additional benefits we provide or have provided to some of our
executivesduring fiscal year 2020 consist of financial planning and tax preparation servicesand matching giftsfromthe Company's
charitable foundation and are included in the amounts set forth in Column (i) “All Other Compensation”, in the “Summary
Compensation Table”, and separately disclosed in Footnote 5 to that table on pages 46 and 47 of this Proxy Statement.
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5. Retirement and Post-Termination Compensation

Our named executive officers are covered by a defined benefit retirement plan, a supplemental retirement plan, deferred
income plans, and a401(k) savings plan. Certain of our named executive officers al so had Change of Control Agreements during
fiscal year 2020 addressing achange of control in our company. Additional detailsand all amountsearned by our named executive
officers or contributed by us to our named executive officers through those benefits are disclosed in this Proxy Statement where
noted bel ow.

A. Defined Benefit Retirement Plan

Our salaried employees, including our named executive officers, participate in a defined benefit retirement plan, the
Employees Retirement Plan of Universal Leaf Tobacco Company, Incorporated and Designated Affiliated Companies, which we
refer to asthe Pension Plan. Further detail regarding the Pension Plan and disclosure of the estimated value of pension benefits
for our named executive officersis set forth in the “Pension Benefits’ table and related footnotes beginning on page 52 of this
Proxy Statement.

B. Benefit Restoration Plan

To the extent benefits payable to our employees at retirement pursuant to the Pension Plan exceed amounts that may be
payable under applicable provisions of the Internal Revenue Code, such benefits will be paid under our supplemental retirement
plan called the Universal Leaf Tobacco Company, Incorporated 1996 Benefit Restoration Plan, which we refer to as the Benefit
Restoration Plan. Further information about the Benefit Restoration Plan is set forth in the "Pension Benefits' table and related
footnotes beginning on page 52 of this Proxy Statement.

C. Deferred Income Plans

We offer all employees, including our named executive officers, the opportunity to participate in the Employees 401(k)
Savings Plan of Universal Leaf Tobacco Company, Incorporated and Designated Affiliated Companies, which we refer to asthe
401(k) Plan. Further information about the 401(k) Plan is set forth under "Non-Qualified Deferred Compensation” beginning on
page 54 of this Proxy Statement.

D. Change of Control Agreements

During fiscal year 2020, we did not offer severance agreements to our named executive officers, nor did we offer them
agreements for employment or retention with our company. However, to ensure that we had the continued dedicated service of
certain named executive officers notwithstanding the possibility, threat, or occurrence of achange of control, we had two "double-
trigger" changeof control agreementsthat had beenin existencesince 2009, and whichwerefer to as Change of Control Agreements.
Following the executive compensation evaluation performed by Willis Towers Watson, the Compensation Committee reviewed
and proposed for adoption by the Company a "double-trigger" Change in Control Severance Policy (the “Policy”) to provide
eligibleexecutiveswith the opportunity to receive severance benefitsif aChangein Control of the Company occursin combination
with other specified events, a change recommended by Willis Towers Watson to align with market practices. The purpose and
intent of this Policy isto attract and retain key executives and to improve productivity by reducing distractions resulting from a
potential Changein Control situation, all of which arein the best interest of the Company and its shareholders. The Compensation
Committee submitted the adoption of the Policy to the Board of Directors for approval, and the Board of Directors approved,
effective May 26, 2020, the establishment of the Policy. Following the establishment of the Change in Control Severance Policy,
as previously announced on the Company’s current report on Form 8-K issued on May 29, 2020, the Company terminated its
existing Change of Control Agreements with Mr. G. Freeman and Mr. Wigner on May 26, 2020, since both Mr. G. Freeman and
Mr. Wigner are eligible executives under the Palicy.

The Compensation Committee believes that this Policy serves the best interests of Universal Corporation and our
shareholders by ensuring that if a hostile or friendly change of control is ever under consideration, our executives are able to
perform their duties and responsibilities and advise the Board of Directors about the potentia transaction in the best interests of
shareholders, without being unduly influenced by the distracting uncertainty and risk associated with a change of control, such as
fear of the economic consequences of losing their jobs as aresult of a change of control. The terms and conditions of the Change
of Control Agreements asthey existed with Mr. G. Freeman and Mr. Wigner as of March 31, 2020, are described under " Summary
of Termination Payments and Benefits" beginning on page 56 of this Proxy Statement.



Advisory Votes on Executive Compensation

At the 2017 Annual Meeting of Shareholders, alarge majority of our shareholders approved, on anon-binding basis, the
holding of the non-binding vote on the compensation of our named executive officerson an annual basis. Aspreviously disclosed,
the Board of Directors and management determined to implement an annual advisory vote on the compensation of our named
executive officers. Asaresult, we are including the non-binding advisory resolution approving the compensation of our hamed
executive officers again in this Proxy Statement. See "Proposal Two" on page 67 of this Proxy Statement.

Asrequired by the Dodd-Frank Wall Street Reform and Consumer Protection Act of 2010 and the subsequent rules and
regulationspromulgated by the SEC, we areincluding anon-binding advisory resol ution approving the compensation of our named
executive officers. The vote on this proposal will be non-binding on us and the Board and will not be construed as overruling a
decision by us or the Board of Directors. Thisvotewill not create or imply any change to our fiduciary duties or create or imply
any additional fiduciary duties for us or the Board of Directors. However, the Board of Directors values the opinions that our
shareholders express in their votes and will consider the outcome of the vote when making future decisions on named executive
officer compensation as it deems appropriate.

At the 2019 Annual Meeting of Shareholders, approximately 96.8% of the shares cast on the proposal were voted for the
non-binding advisory resolution approving the compensation of our named executive officers. The Board of Directors believes
that the voting results indicate our shareholders approval of our named executive officer compensation objectives, program and
rationale. The Board of Directors implemented the same objectives, program and rationale for the compensation of our named
executive officersin fiscal year 2020, as disclosed in the “ Compensation Discussion and Analysis’, the compensation tables and
the accompanying narrative on pages 28 through 62 in this Proxy Statement.

REPORT OF THE COMPENSATION COMMITTEE
We have reviewed and discussed the “Compensation Discussion and Analysis’ section of this Proxy Statement with

management. Based on that review and discussion, we have recommended to the Board of Directors that the “ Compensation
Discussion and Analysis’ section be included in this Proxy Statement.

COMPENSATION COMMITTEE

Thomas H. Johnson, Chairman
DianaF. Cantor

Lennart R. Freeman

Michael T. Lawton

Richmond, Virginia
May 28, 2020

COMMITTEE INTERLOCKS AND INSIDER PARTICIPATION
None of the members of the Compensation Committee during fiscal year 2020 or as of the date of this Proxy Statement

isor has been aUniversa officer or employee, and none of our executive officers served on the compensation committee or board
of any company that employed any member of our Compensation Committee or Board of Directors.
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EXECUTIVE COMPENSATION

The individuals named below include the Chairman, President, and Chief Executive Officer, the Chief Financial Officer
and the other named executive officers as of March 31, 2020. Information relating to total compensation is provided, where
applicable, for the fiscal years ended March 31, 2018, 2019 and 2020.

SUMMARY COMPENSATION TABLE

Change in
Pension Value
and
Nonqualified
Non-Equity Deferred
Name and Fiscal Stock Option Incentive Plan Compensation All Other
Principal Position Year Salary®  Awards®  Awards®  Compensation® Earnings® Compensation® Total
6] % ® ) ® ®) %
@) (b) (©) (®) ) () (h) M ()]

George C. Freeman, 111 2020 945,500 1,807,757 — 685,500 1,110,615 18,369 4,567,741
Chairman, President and
Chief Executive Officer 2019 918,000 2,315,596 — 1,102,500 984,516 25,775 5,346,387

2018 900,000 1,629,056 — 995,000 167,046 20,097 3,711,199
Airton L. Hentschke 2020 597,700 857,456 — 361,100 282,733 15,017 2,114,006
Senior Vice President and
Chief Operating Officer 2019 580,300 1,096,213 — 580,800 220,831 17,197 2,495,341

2018 568,900 769,984 — 524,100 119,876 13,406 1,996,266
Johan C. Kroner® 2020 463,500 442,382 — 224,000 197,859 21,857 1,349,598
Senior Vice President and
Chief Financial Officer 2019 377,100 341,616 — 263,700 86,456 19,721 1,088,593
Preston D. Wigner 2020 418,500 398,690 — 202,300 286,555 15,152 1,321,197
Vice President, General
Counsel, and Secretary 2019 406,300 511,156 — 325,200 222,217 15510 1,480,383

2018 398,300 362,720 — 293,500 50,470 13,708 1,118,698
Theodore G. Broome 2020 400,600 357,728 — 213,000 397,825 14,146 1,383,299
Executive Vice President
and Sales Director 2019 388,900 455,729 — 342,500 297,571 15,495 1,500,195
Universal Leaf Tobacco
Co., Inc. 2018 373,900 318,175 — 303,100 232,519 13,876 1,241,570

@ salary amountsincludecash compensation earned by each named executiveofficer during fiscal years 2018, 2019 and 2020, whereapplicable,

aswell asany amountsearnedin such fiscal years, but contributed into the 401(k) Plan and/or deferred at the el ection of the named executive
officer into our deferred compensation program. For adiscussion of the deferred compensation program and amounts deferred by the named
executive officersin fiscal year 2020, including earnings on amounts deferred, see “Non-qualified Deferred Compensation” beginning on
page 54 of this Proxy Statement. Mr. Kroner was promoted effective September 1, 2018.

@ Theamount representsthe aggregate grant date fair value of stock or options awarded in the applicable fiscal year in accordance with FASB

ASC Topic 718. This amount does not reflect our accounting expense for these award(s) during the year and does not correspond to the
actual cash value that will be recognized by the named executive officer when received. Performance Share awards do not have dividend
rights and therefore reflect alower grant date fair value than the closing price of our Common Stock on the date of grant. For fiscal years
2018, 2019 and 2020 Performance Share awards, the grant date value per share was $60.37, $57.17, and $50.16, respectively. Amounts
for fiscal years 2018, 2019 and 2020 include Performance Share awards cal culated at target levels. |f these Performance Share awards paid
at maximum (150% of target), the aggregate grant date fair value of all stock awards for each of the named executive officers would have
been at the time of the grant: for fiscal year 2018, Mr. G. Freeman: $2,015,424; Mr. Hentschke: $952,603; Mr. Wigner: $448,747; and Mr.
Broome: $393,637; for fiscal year 2019, Mr. G. Freeman: $2,852,994; Mr. Hentschke: $1,350,620; Mr. Kroner: $420,849; Mr. Wigner:
$629,783; and Mr. Broome: $561,494; and for fiscal year 2020, Mr. G. Freeman: $2,222,831; Mr. Hentschke: $1,054,334; Mr. Kroner:
$543,956; Mr. Wigner: $490,232; and Mr. Broome: $439,865. Assumptions used in the calculation of these award amounts are included
in Notes 1 and 12 to the consolidated financial statements, included in our Annual Report on Form 10-K for the year ended March 31, 2018,
in Notes 1 and 13 to the consolidated financial statements, included in our Annual Report on Form 10-K for the year ended March 31, 2019,
in Notes 1 and 15 to the consolidated financial statements, included in our Annual Report on Form 10-K for the year ended March 31, 2020,
and incorporated by reference into this Proxy Statement. Beginning in fiscal year 2007, fair value expense for stock-based compensation
was recognized ratably over the period from grant date to the earlier of (a) the vesting date of the award, or (b) the datethe granteeiseligible
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©

©®)

(b)

©

(d

to retire without forfeiting the award. For employees who are aready eligible to retire at the date an award is granted, the total fair value
of the award isrecognized as expense at the date of grant. Information on individual equity awards granted to the named executive officers
in fiscal year 2020 is set forth in the section entitled “ Grants of Plan-Based Awards’ on page 48 of this Proxy Statement.

The amounts represent cash awardsto the named executive officers under our performance-based annual cash incentive plan for fiscal years
2018, 2019 and 2020, where applicable, which is discussed in the section entitled “ Annual Cash Incentives Awards’ beginning on page 39
of this Proxy Statement. While such amounts were earned for fiscal years 2018, 2019 and 2020 performance, they were not paid to the
named executive officers until June 12, 2018, June 14, 2019, and June 15, 2020 respectively.

The amounts represent the actuarial increasesin the present values of the named executive officers benefits under our pension plans during
fiscal years 2018, 2019 and 2020, as applicable, determined using interest rate and mortality rate assumptions consistent with those used
inour financial statements. For all named executive officers the amounts only reflect changes in pension value because they had no above
market interest earnings for fiscal years 2018, 2019, and 2020. For additional information on our pension plans, see the section entitled
“Retirement and Post-Termination Compensation” on page 44 of this Proxy Statement and the tables entitled “ Pension Benefits’ on page
52 of this Proxy Statement and “Non-qualified Deferred Compensation” on page 54 of this Proxy Statement. For afull description of the
pension plan assumptions used by usfor financial reporting purposesfor fiscal years 2018, 2019 and 2020, see Note 13 to our consolidated
financial statements included in our Annual Report on Form 10-K for the year ended March 31, 2020, and incorporated by reference into
this Proxy Statement.

The table below reflects the types and dollar amounts of perquisites, additional compensation, and other personal benefits provided to the
named executive officers during fiscal year 2020. For purposes of computing the dollar amounts of the items listed below, we used the
actual out-of-pocket coststo us of providing the perquisite or other personal benefit to the named executive officer. The named executive
officers paid any taxes associated with these benefits without reimbursement from us. Each perquisite and personal benefit included in the
table below is described in more detail in the narratives immediately following the table:

G.C.
Freeman, A.L. J.C. P.D. T.G.
Column (i) Components i Hentschke Kroner Wigner Broome
$) $) $) %) $)
Professional Fees @ 4,500 — 2,688 — —
401(k) Match ® 13,868.74 14,217.50 14,168.75 14,152.49 14,146.25
Matching Gifts © — - 5,000 1,000 —
Home Leave - Expatriates @ — 799 — — —
TOTALS 18,368.74 15,016.5 21,856.75 15,152.49 14,146.25

Financial Planning and Tax Preparation Services. Only Mr. G. Freeman and Mr. Kroner are eligibleto bereimbursed for financial planning
and tax preparation services they incur during the fiscal year, subject to an annual cap of $15,000. All reimbursed amounts paid to these
named executive officers during fiscal year 2020 pursuant to our financial planning and tax preparation policy are individually disclosed
in the perquisites table above.

401(k) Company Match. Each named executive officer is eligible to participate in the 401(k) Plan, which offers them an opportunity to
defer income and receive matching contributions from us subject to certain limits. Company contributions made to the named executive
officersduring fiscal year 2020 are set forth in thetable above. Information about the 401(k) Planisset forthin the section entitled “ Deferred
Income Plans’ beginning on page 44 of this Proxy Statement.

Matching Gifts. Each named executive officer is eligible to participate in our matching gifts program in which our charitable foundation
matches employees' contributions to charities. The maximum amount applicable to al participants that can be matched in any fiscal year
of our foundation is $5,000 per participant. The named executive officers participated in the matching gifts program in amounts set forth
above.

Home Leave - Expatriates. Mr. Hentschke is a Brazilian expatriate working in our Richmond, Virginia headquarters and is entitled to one
round-trip, economy class airline ticket per year for himself and his dependents.
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GRANTS OF PLAN-BASED AWARDS

The following table presents information regarding grants of plan-based awards to the named executive officers during

the fiscal year ended March 31, 2020.

All Other All Other Grant
Stock Option Market  Date Fair
; ; Awards: Awards: Exercise Price of Value of
ESUB}%%?. EgﬁfrEqu?éOUts Estlmzacz(éé:rultzlarlfiglayouts Number Number of or Base Option Stock
Incentive Plan Awards® Incentive Plan Awards® of Shares Securities Price of Awards and
Name and of Stock  Underlying Option on Grant Option
GrantDate  Threshold  Target Max. Threshold Target Max. orUnits®  Options Awards Date Awards®
(%) ©) ®) # # #) # # ($/Sh) ($/sh) 6
(a&hb) (© (d) (e) ) )] (h) (M) ()] (k) (U] (m)

George C. Freeman, 11

0 945500 1,891,000
5/23/2019 0 16,550 24,825 59.07 830,148
5/23/2019 16,550 59.07 977,609

Airton L. Hentschke

0 498,100 996,200
5/23/2019 0 7,850 11,775 59.07 393,756
5/23/2019 7,850 59.07 463,700

Johan C. Kroner

0 309,000 618,000
5/23/2019 0 4,050 6,075 59.07 203,148
5/23/2019 4,050 59.07 239,234

Preston D. Wigner

0 279,000 558,000
5/23/2019 0 3,650 5,475 59.07 183,084
5/23/2019 3,650 59.07 215,606

Theodore G. Broome

@

@

®

©

0 293,800 587,600
5/23/2019 0 3,275 4,913 59.07 164,274
5/23/2019 3,275 59.07 193,454

Amounts represent potential annual cash incentive awards for fiscal year 2020. The actual amount of the annual cash incentive award
earned by each named executive officer for fiscal year 2020 is reported in Column (g), “Non-Equity Incentive Plan Compensation,” in the
“Summary Compensation Table” on page 46 of this Proxy Statement. For additional information with respect to the annual cash incentive
awards under the Incentive Plan, see the section entitled “ Annual Cash Incentives Awards’ beginning on page 39 of this Proxy Statement.

Amountsrepresent potential vesting of Performance Shares granted during fiscal year 2020. Performance Sharesvest inthe event thethree-
year performance measures corresponding to the Performance Shares are met or exceeded. For additional information with respect to
Performance Shares granted pursuant to our Stock Incentive Plan, see the section entitled “ Long-Term Equity Participation” beginning on
page 41 of this Proxy Statement and in Column (g) in the table entitled “ Outstanding Equity Awards at Fiscal Year End” on page 49 of this
Proxy Statement.

Amounts represent the award of restricted stock units. Each restricted stock unit will convert one-for-one into shares of Common Stock
upon vesting. Additional information with respect to restricted stock unit awards is set forth in the section entitled “Long-Term Equity
Participation” beginning on page 41 of this Proxy Statement, and in Column (i) in the table entitled “ Outstanding Equity Awards at Fiscal
Year End” on page 49 of this Proxy Statement.

Represents the grant date fair value of the award determined in accordance with FASB ASC Topic 718. The full grant date fair value of
the Performance Sharesis calculated at the target performance level and will vest, if at al, at the end of athree-year measurement period,
if certain performance targets are met. Amounts for Performance Share awards are determined assuming a price per share of $50.16 as of
May 23, 2019, which represents a discount to the closing price of Common Stock as of the date of grant due to the lack of dividend rights.
Each Performance Share will convert one-for-one into a share of Common Stock upon vesting if the performance target is met. Grant date
fair valuefor therestricted stock unit awardsisbased on thegrant datefair val ue of the underlying sharesof Common Stock. Theassumptions
used in determining the grant date fair values of these awards are set forth in Note 15 to the consolidated financial statementsincluded in
our Annual Report on Form 10-K for the year ended March 31, 2020, and incorporated by reference into this Proxy Statement.
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OUTSTANDING EQUITY AWARDS AT FISCAL YEAR END

The following table presents information concerning the number and value of outstanding restricted stock units and
Performance Shares held by the named executive officers as of March 31, 2020.

Option Awards Stock Awards
Equity
PSA's Incentive
Equity Plan
Incentive Awards:
Plan Market or
Awards: Payout
Number of Value of
Unearned Unearned
Shares, Shares, Market
Number of Number of Units or Units or Number of Value of
Securities Securities Other Other Shares or Shares or
Underlying Underlying Rights Rights Units of Units of
Unexercised Unexercised Option Option That Have That Have Stock That Stock That
Options Options Exercise Expiration Not Not Have Not Have Not
Name and Grant Date Exercisable  Unexercisable Price Date Vested® Vested® Vested® Vested?
#) #) (%) #) (%) #) (%)
@ (b) (©) (e) M (9) (h) (M ()]
George C. Freeman, 11
May 22, 2015 21,951 970,454
June 2, 2016 18,221 805,550
June 1, 2017 14,598 645,378
May 25, 2018 20,567 909,267
May 24, 2019 17,240 762,180
June 1, 2017 12,800 565,888
May 25, 2018 18,800 831,148
May 24, 2019 16,550 731,676
Airton L. Hentschke
May 22, 2015 10,854 479,855
June 2, 2016 9,021 398,818
June 1, 2017 6,898 304,961
May 25, 2018 9,736 430,429
May 24, 2019 8,177 361,505
June 1, 2017 6,050 267,470
May 25, 2018 8,900 393,469
May 24, 2019 7,850 347,049
Johan C. Kroner
June 2, 2016 619 27,366
June 1, 2017 458 20,248
May 25, 2018 1,968 87,005
September 17, 2018 1,081 47,791
May 24, 2019 4,218 186,478
June 1, 2017 400 17,684
May 25, 2018 1,800 79,578
September 17, 2018 1,000 44,210
May 24, 2019 4,050 179,051
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Option Awards Stock Awards
Equity
Incentive
Equity Plan
Incentive Awards:
Plan Market or
Awards: Payout
Number of Value of
Unearned Unearned Number
Shares, Shares, of Market
Number of Number of Units or Units or Shares or Value of
Securities Securities Other Other Units of Shares or
Underlying Underlying Rights Rights Stock Units of
Unexercised Unexercised Option Option That Have  That Have That Stock That
Options Options Exercise Expiration Not Not Have Not Have Not
Name and Grant Date Exercisable  Unexercisable Price Date Vested® Vested? Vested® Vested@
# # (%) # %) # (&)
(@ (b) (©) (e) () (@ (h) (M) ()]
Preston D. Wigner
May 22, 2015 5,764 254,826
June 2, 2016 4,778 211,235
June 1, 2017 3,250 143,683
May 25, 2018 4,540 200,713
May 24, 2019 3,802 168,086
June 1, 2017 2,850 125,999
May 25, 2018 4,150 183,472
May 24, 2019 3,650 161,367
Theodore G. Broome
May 22, 2015 4,417 195,276
June 2, 2016 3,655 161,588
June 1, 2017 2,850 125,998
May 25, 2018 4,046 178,874
May 24, 2019 3,412 150,845
June 1, 2017 2,500 110,525
May 25, 2018 3,700 163,577
May 24, 2019 3,275 144,788

@ Amountsin Column (g) represent Performance Shares. Performance Shares vest at the end of their corresponding three-year performance
period if certain performance targets are met or exceeded. Amountsin Column (g) assume 100% vesting of the award, which represents
the target amount payable. Each Performance Share converts one-for-one into a share of Common Stock upon vesting if the performance
targetismet. See*Compensation Discussion and Analysis’ beginning on page 28 of thisProxy Statement. Amountsin Column (i) represent
unvested restricted stock units and accumulated dividend equivalent rights. Restricted stock units have five-year cliff vesting, meaning all
restricted stock unitsvest on thefifth anniversary of the date they aregranted. At thetime of vesting, restricted stock units are automatically
converted into an equal number of shares of Common Stock. Restricted stock unit awards accumulate dividend eguivalent rights, which
track actual dividend amounts and are added to the total number of restricted stock units to be converted into shares of Common Stock at
the time of vesting. These dividend equivalent units only vest when the underlying restricted stock units vest.

@ Based on the closing price of $44.21 for our Common Stock, as quoted on the N'Y SE on March 31, 2020, the |ast trading day of fiscal year

2020.
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OPTION EXERCISES AND STOCK VESTED

Thefollowing table presentsinformation concerning the vesting of stock awards for the named executive officers during
the fiscal year ended March 31, 2020. There were no other exercises of options, SARS, or similar instruments for the named

executive officers during the fiscal year ended March 31, 2020.

Stock Awards Option Awards
Number Number of
of Shares Value Shares Value
Acquired  Realized Acquired Realized
on on on on
Name Vesting Vesting Exercise Exercise
# $ # ®
(a) (b) (c) (d) (e)
George C. Freeman, 11 38541 2,263,329 — -
Airton L. Hentschke® 15,114 889,062 — —
Johan. C. Kroner® 1,171 68,819 — —
Preston D. Wigner® 10,063 590,967 — —
Theodore G. Broome™ 7,782 456,981 - -

@ Amounts represent the number of shares of Common Stock underlying stock awards vesting in Fiscal 2020. The amounts in Column (b)
represent the vesting of restricted stock awardsthat were granted in fiscal year 2015 and the vesting of Performance Sharesthat weregranted

in fiscal year 2017.
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PENSION BENEFITS

The following table shows the actuarial present value of accumulated benefits as of March 31, 2020, under each of our
defined benefit plans, which are our only defined benefit plansthat provide for payments or other benefitsto the named executive
officers at, following, or in connection with retirement.

Present Value of

Number of Years Accumulated Payments During
Name Plan Name Credited Service® Benefit® Last Fiscal Year

#) %) $)

(a) (b) (©) (d) (e)
George C. Freeman, 111 Pension Plan 22.75 933,726 —
Benefit Restoration Plan 22.75 7,695,765 —
Airton L. Hentschke Pension Plan 7.25 257,072 —
Benefit Restoration Plan 7.25 828,061 —
Johan. C. Kroner Pension Plan 26.75 703,693 —
Benefit Restoration Plan 26.75 112,021 —
Preston D. Wigner Pension Plan 17.00 573,814 —
Benefit Restoration Plan 17.00 1,099,374 —
Theodore G. Broome Pension Plan 24.00 1,340,509 —
Benefit Restoration Plan 24.00 2,069,932 —

@ We have not granted, and we do not have a policy with respect to granting, extra years of service to named executive officers under the
Pension Plan or the Benefit Restoration Plan. Additional information with respect to the Pension Plan and the Benefit Restoration Planis
set forth in the section entitled “ Retirement and Post-Termination Compensation” beginning on page 44 of this Proxy Statement.

@ Present valuewas determined assuming retirement at age 65 for the Pension Plan and Benefit Restoration Plan. Thepresent valuecalculation
used an interest rate consistent with assumptions used for our financial reporting under FASB ASC Topic 715 and apostretirement mortality
assumption table for the Consumer Goods and Food & Drink Industry that is based on recent mortality data and closely tracks the actual
mortality experience of our plans. Other assumptions made in the valuation are discussed in our Annual Report on Form 10-K for the year
ended March 31, 2020, in the section entitled “ Pension and Other Postretirement Benefit Plans,” the section entitled “ Critical Accounting
Estimates and Assumptions,” and in Note 13 to the consolidated financial statements, and are incorporated by reference into this Proxy
Statement.

Retirement Benefits

Our named executive officers are covered by the Pension Plan, the Benefit Restoration Plan, deferred income plans, and
the 401(k) Plan. As of March 31, 2020, we aso had Change of Control Agreements with two of our named executive officers
addressing a change of control in our company. Additional details, and all amounts earned by our named executive officers or
contributed by the Company to our named executive officers through those plans, are disclosed in this Proxy Statement.

Defined Benefit Retirement Plan. Our salaried employees, including our named executive officers, participate in the
Pension Plan, which isadefined benefit retirement plan. The Pension Plan isacompany-funded, qualified plan under the Internal
Revenue Code, with the purpose of providing a fixed benefit for the life of the participant (and/or the spouse if the joint and
survivor option is el ected) beginning at the time of the participant's retirement or termination. The Pension Plan also has survivor
benefits for the participant's spouse.

Effective January 1, 2014, the Pension Plan was changed to implement anew benefit formulafor credited service accrued
beginning January 1, 2014. The revised benefit formulais based on a compensation average for all compensation earned (often
referred to as a Career Average) on or after January 1, 2014 multiplied by a designated percentage. The Excess Benefit portion
of the formulawas eliminated. The normal retirement benefit under the Pension Plan for service accrued beginning January 1,
2014 is calculated asfollows:

Designated Percentage of ; -
" ; . Years of service beginning
Benefit: Average Compensation for Multiplied by

Al Years January 1, 2014
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The Pension Plan benefit for credited service accrued through December 31, 2013 is a percentage of the participant's
average compensation, multiplied by the participant's credited years of service under the Pension Plan prior to the change described
above. Average compensation is calculated by taking the highest average of annual salary and annual cash incentive awards for
any three consecutive calendar-year periods during the participant's participation in the Pension Plan. The normal retirement
benefit under the Pension Plan for service accrued through December 31, 2013 is calculated as follows:

™ Designated Percentage of - All years of service through
Base Benefit: Average Compensation Multiplied by December 31, 2013
PLUS
Designated Percentage of Participant's first 35 years of
Excess Benefit: Average Compensation less Multiplied by service through
Covered Compensation December 31, 2013

Covered compensation, for purposes of the excess benefit, is defined as the average of the Social Security Taxable Wage
Base for the 35 calendar-year period ending December 31, 2013.

Benefitsare paid asastraight life annuity for the participant'slifetimefor asingle participant, or a50% joint and survivor
annuity, if elected, for married participants for their joint lifetime. Benefits are normally payable when the participant reaches
age 65; however, participants may begin receiving early retirement benefits when they reach age 55 and elect to retire with at least
five years of service. If benefits are paid prior to age 65, the benefit is reduced based on the participant's age. Prior to 2014, the
benefit reduction for early retirement was based on the participant's age and years of service. Thiswas changed as of January 1,
2014 to amore standard reduction schedule that is based only on age.

Benefit Restoration Plan. To the extent benefits payable to our employees at retirement pursuant to the Pension Plan
exceed amounts that may be payable under applicable provisions of the Internal Revenue Code, such benefits will be paid under
our supplemental retirement plan called the Universal Leaf Tobacco Company, | ncorporated 1996 Benefit Restoration Plan, which
we refer to as the Benefit Restoration Plan. The Benefit Restoration Plan is a non-qualified defined benefit pension plan that
provides eligible individuals the difference between the benefits they would actually accrue under the Pension Plan, but for the
maximum benefit limitations and the limitation on compensation pursuant to the Internal Revenue Code that may be recognized
under the Pension Plan and deferrals of their compensation under our two non-qualified deferred income plans, which are defined
and discussed below. Benefits under the Benefit Restoration Plan are paid in one lump sum payment at retirement and benefits
under the Deferred Income Plans are paid out at or after retirement in accordance with the election option chosen by a participant
prior to deferral except where Section 409A restrictions apply. The purpose of the Benefit Restoration Plan is not to provide
employees with additional benefits but to ensure that our employees who earn more than the amounts set forth in the Internal
Revenue Code for maximum benefit limitations receive a retirement benefit that is proportionately equivalent to the benefit
provided to our other salaried employees participating in the Pension Plan. We maintain the Pension Plan and Benefit Restoration
Plan to ensure an overall competitive compensation and benefits offering and to attract and retain top talent. Our Compensation
Committee believesit is essential that our overall compensation and benefits, including retirement benefits, be competitive in the
market.

Retirement benefits under the Benefit Restoration Plan mirror those of the Pension Plan and as such, identical changes
to the Pension Plan described in the previous section were implemented to this plan effective January 1, 2014. The Compensation
Committee approved all changes to both the Pension Plan and the Benefit Restoration Plan after completing their evaluation and
ensuring that the reduction in retirement benefits were consistently applied to all participants, inclusive of our named executive
officers.

The retirement benefit under the Benefit Restoration Plan is paid in a lump sum. Like the Pension Plan, the benefit
payable under the Benefit Restoration Plan normally is distributed when the participant reaches age 65. Participants may receive
an early distribution of their retirement benefit when they reach age 55 and elect to retire with at |east five years of service, but
such early retirement benefit is reduced based on the participant's age. Prior to 2014, the benefit reduction for early retirement
was based on the participant's age and years of service. This was changed as of January 1, 2014 to a more standard reduction
schedule that is based only on age.
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NON-QUALIFIED DEFERRED COMPENSATION

We offer all employees, including our named executive officers, the opportunity to participate in our qualified deferred
compensation plan, the 401(k) Plan. Participants can contribute percentages on amonthly basis up to 100% of total compensation
excluding annual cash incentive awards, subject to statutory limitations. We match the monthly contributions up to 5% on a
monthly basis, subject to a2019 calendar year contribution limit of $19,000. All of our named executive officers participated in
the 401(k) Plan in fiscal year 2020.

Inadditionto our 401(k) Plan, wehave anon-qualified deferred incomeplan availableto certain executives: TheUniversal
Leaf Tobacco Company, Incorporated Deferred Income Plan, which replaced a predecessor plan frozen prior to January 1, 2005
to comply with Section 409A of theInternal Revenue Code (together the DIP plan). The DIPPlan isdesigned to permit participants
to accumulate additional incomefor retirement and other personal financial goalsthrough thedeferral of their annual cashincentive
award and portions of their salary. Deferred compensation arrangements are common executive programs and we believe that
these arrangements help us in the recruitment and retention of executive talent for which we are competing.

The DIPPlanisanon-qualified savings plan, with eligibility based on aparticipant's position in the Company and certain
of its subsidiaries. Participants elect to make contributions through the deferral of up to 50% of their salary, and up to 100% of
their annual incentive award. The Company does not provide any contribution or match to the DIP Plan. The DIPPlan isunfunded
and unsecured by us and provides the participants a variety of investment options from which to choose. No named executive
officers deferred income in the DIP Plan in fiscal years 2020, 2019 or 2018.

The following table presents information concerning our deferred compensation plans that provide for the deferral of
compensation of the named executive officers on a basis that is not tax qualified.

Executive Registrant Aggregate Aggregate Aggregate

Contributions Contributions Earnings in Withdrawals/ Balance at

Name in FY 2020 in FY 2020 FY 2020 Distributions”®  FYE 2020®

$) ©)) ©)) ©)) ©))

George C. Freeman, |lI — — (50,593) — 1,050,816
Airton L. Hentschke — — (76,988) — 233,180
Johan C. Kroner — — — — —
Preston D. Wigner — — (942) — 17,814

Theodore G. Broome — — — — _

@ Amounts represent a portion of base salary and annual incentive awards deferred into the DIP Plans.

@ The DIP Plan does not provide for company matches or contributions.

®  Amounts represent earnings on funds held for named executive officers in the DIP Plans except for Mr. Hentschke, Mr. Kroner and Mr.

Broome. Mr. Hentschke, Mr. Kroner and Mr. Broome have not elected to defer income under the DIP Plans. The amount shown for Mr.
Hentschke represents the estimated earnings on his vested balance in the Company's Brazil Previleaf Pension Plan (PPP). The PPPisa
defined contribution plan established by the Company for eligible employees of one of our Brazilian subsidiaries. Mr. Hentschke has not
been an active member of the PPP since his transfer to the United States in January 2013, and therefore no longer receives Company
contributions to the PPP.

@ The DIP Plans permit withdrawals under certain circumstances, including hardship, and participants may elect to have annual deferrals

distributed from the DIP Plans upon retirement or after a specified number of years after the compensation is deferred.

®  Amounts represent the balances at the end of fiscal year 2020 in the DIP Plans for named executive officers. The fair market value of Mr.

Hentschke's vested balance in the Company's Brazil PPPisincluded, and reflects also aforeign exchange impact. Executive contributions
are included in the aggregate balance that are reported as compensation to the named executive officers in the “* Summary Compensation
Table” in our 2019 Proxy Statement and 2018 Proxy Statement are asfollows: Mr. G. Freeman: $0 (2019) and $0 (2018), Mr. Hentschke:
$0 (2019) and $0 (2018), Mr. Wigner: $0 (2019) and $0 (2018), and Mr. Broome: $0 (2019) and $0 (2018).



In addition to our qualified and non-qualified deferred compensation plans, the Company took the appropriate actionsto
potentially maximize the deductibility of its compensation and benefit programs and avoid the limitations on deductibility under
Section 162(m) of the Internal Revenue Code. The Tax Cut and JobsAct was enacted in the United Statesin December 2017 and
included changesto Section 162(m). Additional information about Section 162(m) is set forth in the section entitled “Limitations
on Deductibility of Compensation” on page 35 of this Proxy Statement.

The vesting of certain restricted stock units awards to Mr. G. Freeman was subject to Code Section 162(m) and certain
payments have been deferred until Mr. G. Freeman retires. The following table presents information concerning those deferrals.

Executive Registrant Aggregate Aggregate Aggregate
Contributions  Contributions Earningsin  Withdrawals/ Balance at
Name in FY 2020 in FY 2020 FY 2020 Distributions ~ FYE 2020?
$) 9) %) 9) 9)
George C. Freeman, 11 — — (344,670) — 1,471,309

@ Amount represents earnings and change in market value during fiscal year 2020.

@ Amount represents market value of the restricted stock units based on the March 31, 2020 closing price of stock on the NY SE of $44.21.
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SUMMARY OF TERMINATION PAYMENTS AND BENEFITS

Potential Payments Upon Termination or Change of Control

During fiscal year 2020, we maintained Change of Control Agreements with only Messrs. G. Freeman and Mr. Wigner.
Thetermsand conditionsin the Change of Control Agreementsareidentical for each executive officer who has such an agreement.

A “change of control” is defined in the Change of Control Agreements, and is generally deemed to have occurred if:

« any individua, entity, or group acquires 20% or more of either the outstanding shares of Common Stock or the combined
voting power of our outstanding voting securities;

+ amajority of our directors are replaced;

* wereorganize, merge, consolidate, or sell all or substantialy all of our assets except for certain situations in which control
of outstanding shares of Common Stock or outstanding voting securities is maintained; or

«  our shareholders approve a complete liquidation or dissolution of Universal Corporation.
The Change of Control Agreements:
« do not contain any obligation to gross-up severance payments for potential excise taxesincurred by the executive officer;

« containa“doubletrigger” instead of a“singletrigger,” meaning that payments are not made until thereis a change of control
and the executive officer is effectively terminated within three years of the change of control;

«  contain non-competition and non-solicitation clauses; and

« contain certain administrative elements intended to address the requirements of Section 409A of the Internal Revenue Code
applicable to deferred compensation.

Prior to their termination on May 26, 2020, the Change of Control Agreements provided that the executive officer will
have generaly the same authority, duties, and responsibilities during the three years after a change of control of Universal
Corporation or until the executive officer'snormal retirement at age 65 (if earlier), as such executive officer did immediately prior
to the change of control. Each Change of Control Agreement also provided for the payment, during such period, of an annual
base salary and annual cash incentive award at least at the same levels as prior to the change of control. The executive officer
would also participate at least at the same levels in incentive, savings and retirement plans, and welfare benefit plans as were
offered prior to the change of control.

Each Change of Control Agreement provided benefitsin the event of the executive's death or disability, or in the event
the executive's employment is terminated for “cause” or for “good reason.” |If the executive officer is terminated other than for
cause, death, or disability within three years after a change of control, or if the executive officer terminates his employment for
good reason within such three-year period, the executive officer was entitled to receive certain severance benefits.  Severance
benefits included alump sum severance payment based on an amount equal to 2.99 times the sum of his annual base salary and
the higher of such executive officer's most recent targeted bonus opportunity under our cash incentive plan and such executive
officer's prior year's annual cash incentive award. This payment would be madein full if the date of termination of employment
was more than three years prior to the executive officer's normal retirement at age 65, and it would be prorated if such period was
lessthan threeyears. Therewould be no such payment if the executive officer had reached normal retirement. Severance benefits
also included certain other payments and benefits, including continuation of benefits under retirement plans, continuation of
employee welfare benefits, and outplacement services for the executive officer up to a maximum amount of $10,000.

Severance and Change of Control Benefits for the Named Executive Officers

The following tables summarize the value of the termination payments and benefits that each of our named executive
officerswould receiveif their employment had terminated on March 31, 2020, under the circumstances shown. Thetablesexclude
amounts accrued through March 31, 2020, that would be paid in the normal course of continued employment, such as accrued but
unpaid salary and earned annual cash incentive award for the fiscal year ended March 31, 2020.

Under our benefit programs, an individua is eligible for retirement after reaching age 55, with at least five years of
service. The amounts in the tables for “Retirement” assume that al of our named executive officers have reached age 55 by
March 31, 2020, even though that was not the case for Messrs. Hentschke, Kroner and Wigner.
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Summary of Termination Payment and Benefits: George C. Freeman, 111

For Cause

Termination Termination

by Executive by Company Involuntary

Other Than Other Than Termination

Retirement, Retirement, Following a

Death or Death or Change in
Benefit Retirement Death Disability Disability Disability Control
® 6] ¥ ¥ 6] ®
(@) (b) © (d) ©) (f)
Change of Control® — — — — — 5,654,090
Acceleration of Equity Awards
Restricted Stock Units® 4,092,829 4,092,829 4,092,829 — — 4,092,829
Performance Shares® 2128712 2128712 2128712 — — 2,128,712
Qualified Retirement Benefits
Pension Plan® 56,883 33,406 89,018 56,883 56,883 56,883
401(k) Savings Plan® 666,046 666,046 666,046 666,046 666,046 666,046
Non-qualified Retirement Benefits
Benefit Restoration Plan® 8,372,998 3,880,160 8,372,998 8,372,998 8,372,998 8,372,998
Deferred Income Plan (DI P)(G) 65,785 1,050,816 1,050,816 1,050,816 1,050,816 1,050,816
Deferred Payment of Restricted Stock® 1,471,309 1,471,309 1,471,309 1,471,309 1,471,309 1,471,309
Other Benefits
Health and Welfare Plans® — 3,100,000 — — — —
Long-Term Disability Plan® — — 567,300 — — —
Total 11,618,052 11,618,052 23,493,683

@

@

(©)]

O]

©®

©)

®

©

16,854,562 16,423,278 18,439,028

Amount represents cash payment due pursuant to the change of control double trigger (change of control and involuntary termination) in the
executive's Change of Control Agreement. The paymentsdo not include any form of tax gross-up amount because the Change of Control Agreement
does not provide for such payments.

Restricted stock units and the corresponding dividend equivalent rights automatically vest and are paid in shares of Common Stock at the time of
the events specified in the table for which amounts are shown. Amounts for restricted stock units represent the value of Common Stock as of
March 31, 2020. Performance Shares vest on the last day of the performance period and are earned and paid out based on the degree to which our
financial performance exceeds athreshold level. Participants are entitled to a prorated number of Performance Sharesif they retire, die or become
disabled during the performance period. Amounts for Performance Shares are based on the market value of the underlying shares of Common
Stock as of March 31, 2020 and assuming a payout equating to the target level of performance.

For all columns except Column (b), amounts represent an annual payment to the executive at March 31, 2020, payable for thelife of the executive,
assuming with respect to Columns (a), (d), (€), and (f), the executive elects the 50% joint and survivor annuity option, which is the default option
under the Pension Plan. For Column (c), the annual payment assumes the executive elects the straight life annuity option. For Column (b), the
amount represents an annual payment to the executive's survivor at March 31, 2020, payable for the life of the survivor.

Amounts represent a lump sum distribution at March 31, 2020 from the 401(k) Savings Plan.

Amountsrepresent alump sum payment at March 31, 2020 including the balance from the terminated individual trust agreement maintained through
the Benefit Restoration Plan. A participant will forfeit al rightsin and to any benefits payable under the Benefit Restoration Plan if the Company
terminates the participant's employment as aresult of a participant's fraud, dishonesty or embezzlement where the participant has been materialy,
unjustly enriched by such conduct.

Amount in Column (a) represents afirst payment of annual payments for retirement as elected in the executive's DIP Plan agreements. Amounts
in Columns (b) through (f) represent alump-sum payment for all remaining circumstances as elected in the executive's DIP Plan agreements.

Amounts represent the value of restricted stock units that vested, but payment was deferred until termination of employment in order to preserve
the Section 162(m) deduction. Moreinformation regarding these restricted stock unitsis discussed in the section entitled "Non-Qualified Deferred
Compensation" on page 54 of this Proxy Statement. More information on Section 162(m) is discussed in the section entitled “Limitations on
Deductibility of Compensation” on page 35 of this Proxy Statement.

Amounts represent payment due under the standard Group Term Life Insurance Program, which is the death benefit amount on March 31, 2020.
In case of accidental death, the benefit amount would increase by $5,600,000 (includesAD& D and Business Travel Accident Insurance).

Amountsrepresent 60% of annual base salary asof March 31, 2020, whichis payablefrom three different sources: the Pension Plan, Social Security,
and a company supplement. Payments under the long-term disability plan continue until the recipient reaches age 65.
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Summary of Termination Payment and Benefits: Airton L. Hentschke

For Cause

Termination Termination

by Executive by Company Involuntary

Other Than Other Than Termination

Retirement, Retirement, Following a

Death, or Death or Change in
Benefit Retirement Death Disability Disability Disability Control
$) %) %) %) %) $)
(@) (b) (© (d) (€ ®
Change of Control® — — — — — —
Acceleration of Equity Awards
Restricted Stock Units® 1,975,568 1,975,568 1,975,568 — — 1,975,568
Performance Shares® 1,007,988 1,007,988 1,007,988 — — 1,007,988
Qualified Retirement Benefits
Pension Plan® 15,801 — 30,226 15,801 15,801 15,801
401(k) Savings Plan® 246,315 246,315 246,315 246,315 246,315 246,315
Non-qualified Retirement Benefits
Benefit Restoration Plan® 850,721 — 850,721 850,721 850,721 850,721
Deferred Income Plan (DI P)(G) 233,180 233,180 233,180 233,180 233,180 233,180
Other Benefits
Health and Welfare Plans” — 1,600,000 — — — —
L ong-Term Disability Plan® — — 358,620 — — —
Total 4,329,573 1,346,017 1,346,017 4,329,573

@ Mr. Hentschke does not have a Change of Control Agreement.

5,063,051

4,702,618

@ Restricted stock units and the corresponding dividend equivalent rights automatically vest and are paid in shares of Common Stock at the

(©)

©

©®)

()

®)

time of the events specified in the table for which amounts are shown. Amounts for restricted stock units represent the value of Common
Stock as of March 31, 2020. Performance Shares vest on the last day of the performance period and are earned and paid out based on the
degree to which our financial performance exceeds athreshold level. Participants are entitled to a prorated number of Performance Shares
if they retire, die or become disabled during the performance period. Amounts for Performance Shares are based on the market value of
the underlying shares of Common Stock as of March 31, 2020 and assuming a payout equating to the target level of performance.

For al columns except Column (b), amounts represent an annual payment to the executive at March 31, 2020, payable for the life of the
executive, assuming with respect to Columns (@), (d), (e), and (f), the executive elects the straight life option, which is the default option
under the Pension Plan. For Column (c), the annual payment assumes the executive elects the straight life annuity option. For Column
(b), the amount represents an annual payment to the executive's survivor at March 31, 2020.

Amounts represent alump sum distribution at March 31, 2020 from the 401(k) Savings Plan.

Amounts represent a lump sum payment at March 31, 2020 from the Benefit Restoration Plan. A participant will forfeit all rightsin and
toany benefitspayableunder the Benefit Restoration Plan if the Company terminatesthe participant'semployment asaresult of aparticipant's
fraud, dishonesty or embezzlement where the participant has been materially, unjustly enriched by such conduct.

Amount in Column (@) represents a first payment of annual payments for retirement as elected in the executive's DIP Plan agreements.
Amountsin Columns (b) through (f) represent alump-sum payment for all remaining circumstances as elected in the executives DIP Plan
agreements. In Mr. Hentschke's case, the amounts include his vested account balance in the Company's Brazil Previleaf Pension Plan.

Amounts represent payment due under the standard Group Term Life Insurance Program, which is the death benefit amount on March 31,
2020. In case of accidental death, the benefit amount would increase by $5,288,000 (includes AD&D and Business Travel Accident
Insurance).

Amounts represent 60% of annual base salary as of March 31, 2020, which is payable from three different sources: the Pension Plan, Social
Security, and a company supplement. Payments under the long-term disability plan continue until the recipient reaches age 65.
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Summary of Termination Payment and Benefits: Johan C. Kroner

For Cause

Termination Termination

by Executive by Company Involuntary

Other Than Other Than Termination

Retirement, Retirement, Following a

Death or Death or Change in
Benefit Retirement Death Disability Disability Disability Control
® 6] ¥ ¥ 6] ®
(@ (b) (c) (d) (e) (f)
Change of Control® = = = = = =
Acceleration of Equity Awards
Restricted Stock Units® 368,888 368,888 368,888 — — 368,888
Performance Shares® 320,523 320,523 320,523 — — 320,523
Qualified Retirement Benefits
Pension Plan® 46,039 28,820 77,684 46,039 46,039 46,039
401(k) Savings Plan® 785,578 785,578 785,578 785,578 785,578 785,578
Non-qualified Retirement Benefits
Benefit Restoration Plan® 106,970 56,080 106,970 106,970 106,970 106,970
Deferred Income Plan (DIP)®© — — — — — —
Other Benefits
Health and Welfare Plans” — 1,545,000 — — — —
L ong-Term Disability Plan® — — 278,100 — — —
Total 1,627,998 3,104,889 1,937,743 938,587 938,587 1,627,998

@

@

(©)

©

©®)

(6)
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Mr. Kroner does not have a Change of Control Agreement.

Restricted stock units and the corresponding dividend equivalent rights automatically vest and are paid in shares of Common Stock at the
time of the events specified in the table for which amounts are shown. Amounts for restricted stock units represent the value of Common
Stock as of March 31, 2020. Performance Shares vest on the last day of the performance period and are earned and paid out based on the
degree to which our financial performance exceeds athreshold level. Participants are entitled to a prorated number of Performance Shares
if they retire, die or become disabled during the performance period. Amounts for Performance Shares are based on the market value of
the underlying shares of Common Stock as of March 31, 2020 and assuming a payout equating to the target level of performance.

For al columns except Column (b), amounts represent an annual payment to the executive at March 31, 2020, payable for the life of the
executive, assuming with respect to Columns (a), (d), (€), and (f), the executive elects the 50% joint and survivor annuity option, whichis
the default option under the Pension Plan. For Column (c), the annual payment assumes the executive el ectsthe straight life annuity option.
For Column (b), the amount represents an annual payment to the executive's survivor at March 31, 2020.

Amounts represent alump sum distribution at March 31, 2020 from the 401(k) Savings Plan.

Amounts represent alump sum payment at March 31, 2020 from the Benefit Restoration Plan. A participant will forfeit al rightsin and
toany benefitspayableunder the Benefit Restoration Planif the Company terminatesthe participant'semployment asaresult of aparticipant's
fraud, dishonesty or embezzlement where the participant has been materially, unjustly enriched by such conduct.

Amount in Column (a) represents a first payment of annual payments for retirement as elected in the executive's DIP Plan agreements.
Amountsin Columns (b) through (f) represent alump-sum payment for all remaining circumstances as elected in the executive's DIP Plan
agreements.

Amounts represent payment due under the standard Group Term Life Insurance Program, which is the death benefit amount on March 31,
2020. In case of accidental death, the benefit amount would increase by $5,818,000 (includes AD&D, voluntary AD&D, and Business
Travel Accident Insurance).

Amounts represent 60% of annual base salary as of March 31, 2020, which is payable from three different sources: the Pension Plan, Social
Security, and a company supplement. Payments under the long-term disability plan continue until the recipient reaches age 65.
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Summary of Termination Payment and Benefits: Preston D. Wigner

For Cause

Termination Termination

by Executive by Company Involuntary

Other Than Other Than Termination

Retirement, Retirement, Following a

Death or Death or Change in
Benefit Retirement Death Disability Disability Disability Control
% % % % % %
(@ (b) (c) (d) (e) (f
Change of Control® — — — — — 2,085,525
Acceleration of Equity Awards
Restricted Stock Units® 978,543 978,543 978,543 — — 978,543
Performance Shares® 470,838 470,838 470,838 — — 470,838
Qualified Retirement Benefits
Pension Plan® 37,113 23,750 65,279 37,113 37,113 37,113
401(k) Savings Plan® 601,621 601,621 601,621 601,621 601,621 601,621
Non-qualified Retirement Benefits
Benefit Restoration Plan® 1,282,740 582,290 1,282,740 1,282,740 1,282,740 1,282,740
Deferred Income Plan (DIP)®© 17,814 17,814 17,814 17,814 17,814 17,814
Other Benefits
Health and Welfare Plans™ — 1,955,000 — — — —
Long-Term Disability Plan® — — 251,100 — — —
Total 3,388,669 4,629,856 3,667,935 1,939,288 1,939,288 5,474,194

@

@

(©)

©

©®)
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Amount represents cash payment due pursuant to the change of control double trigger (change of control and involuntary termination) in
the executive's Change of Control Agreement. The paymentsdo not include any form of tax gross-up amount because the Change of Control
Agreement does not provide for such payments.

Restricted stock units and the corresponding dividend equivalent rights automatically vest and are paid in shares of Common Stock at the
time of the events specified in the table for which amounts are shown. Amounts for restricted stock units represent the value of Common
Stock as of March 31, 2020. Performance Shares vest on the last day of the performance period and are earned and paid out based on the
degree to which our financial performance exceeds athreshold level. Participants are entitled to a prorated number of Performance Shares
if they retire, die or become disabled during the performance period. Amounts for Performance Shares are based on the market value of
the underlying shares of Common Stock as of March 31, 2020 and assuming a payout equating to the target level of performance.

For al columns except Column (b), amounts represent an annual payment to the executive at March 31, 2020, payable for the life of the
executive, assuming with respect to Columns (), (d), (€), and (f), the executive elects the 50% joint and survivor annuity option, whichis
the default option under the Pension Plan. For Column (c), the annual payment assumes the executive el ectsthe straight life annuity option.
For Column (b), the amount represents an annual payment to the executive's survivor at March 31, 2020, payable for thelife of the survivor.

Amounts represents a lump sum distribution at March 31, 2020 from the 401(k) Savings Plan.

Amounts represent alump sum payment at March 31, 2020 from the Benefit Restoration Plan. A participant will forfeit al rightsin and
toany benefitspayableunder the Benefit Restoration Planif the Company terminatesthe participant'semployment asaresult of aparticipant's
fraud, dishonesty or embezzlement where the participant has been materially, unjustly enriched by such conduct.

Amount in Column (a) represents a first payment of annual payments for retirement as elected in the executive's DIP Plan agreements.
Amountsin Columns (b) through (f) represent alump-sum payment for all remaining circumstances as elected in the executive's DIP Plan
agreements.

Amounts represent payment due under the standard Group Term Life Insurance Program, which is the death benefit amount on March 31,
2020. In case of accidental death, the benefit amount would increase by $4,093,000 (includes AD&D and Business Travel Accident
Insurance).

Amounts represent 60% of annual base salary as of March 31, 2020, which is payable from three different sources: the Pension Plan, Social
Security, and a company supplement. Payments under the long-term disability plan continue until the recipient reaches age 65.
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Summary of Termination Payment and Benefits: Theodore G. Broome

For Cause

Termination Termination

by Executive by Company Involuntary

Other Than Other Than Termination

Retirement, Retirement, Following a

Death or Death or Change in
Benefit Retirement Death Disability Disability Disability Control
%) $) $) ) $) %)
(@) (b) (c) (d) (e) ()
Change of Control® — — — — — —
Acceleration of Equity Awards
Restricted Stock Units®® 812,581 812,581 812,581 — — 812,581
Performance Shares® 418,890 418,890 418,890 — — 418,890
Qualified Retirement Benefits
Pension Plan® 87,710 43,855 87,710 87,710 87,710 87,710
401(k) Savings Plan® 490,553 490,553 490,553 490,553 490,553 490,553
Non-qualified Retirement Benefits
Benefit Restoration Plan® 2,107,610 1,146,877 2,107,610 2,107,610 2,107,610 2,107,610
Deferred Income Plan (DIP)®© — — — — — —
Other Benefits
Health and Welfare Plans” — 1,389,000 — — — —
Long-Term Disability Plan® — — — — — —
Total 2,685,873 2,685,873 3,917,344

®

@

©

©

©®)
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®

3,917,344 4,301,756 3,917,344

Mr. Broome does not have a Change of Control Agreement.

Restricted stock units and the corresponding dividend equivalent rights automatically vest and are paid in shares of Common Stock at the
time of the events specified in the table for which amounts are shown. Amounts for restricted stock units represent the value of Common
Stock as of March 31, 2020. Performance Shares vest on the last day of the performance period and are earned and paid out based on the
degree to which our financial performance exceeds athreshold level. Participants are entitled to a prorated number of Performance Shares
if they retire, die or become disabled during the performance period. Amounts for Performance Shares are based on the market value of
the underlying shares of Common Stock as of March 31, 2020 and assuming a payout equating to the target level of performance.

For al columns except Column (b), amounts represent an annual payment to the executive at March 31, 2020, payable for the life of the
executive, assuming with respect to Columns (a), (d), (€), and (f), the executive elects the 50% joint and survivor annuity option, whichis
the default option under the Pension Plan. For Column (c), the annual payment assumes the executive el ectsthe straight life annuity option.
For Column (b), the amount represents an annual payment to the executive's survivor at March 31, 2020, payable for thelife of the survivor.

Amounts represent alump sum distribution at March 31, 2020 from the 401(k) Savings Plan.

Amountsrepresent alump sum payment at March 31, 2020 including the balance fromthe terminated individual trust agreement maintained
through the Benefit Restoration Plan. A participant will forfeit all rightsin and to any benefits payable under the Benefit Restoration Plan
if the Company terminatesthe participant'semployment asaresult of aparticipant'sfraud, dishonesty or embezzlement wherethe participant
has been materially, unjustly enriched by such conduct.

Amount in Column (a) represents a first payment of annual payments for retirement as elected in the executive's DIP Plan agreements.
Amountsin Columns (b) through (f) represent alump-sum payment for all remaining circumstances as elected in the executive's DIP Plan
agreements.

Amounts represent payment due under the standard Group Term Life Insurance Program, which is the death benefit amount on March 31,
2020. In case of accidental death, the benefit amount would increase by $4,084,000 (includes AD&D and Business Travel Accident
Insurance).

Long-term disability is not available after age 65.
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CEO PAY RATIO FOR FISCAL YEAR 2020

Overview

Universal Corporation isthe leading global leaf tobacco supplier. Our employee population was initially evaluated for
the fiscal 2018 CEO pay ratio as of January 31, 2018, when we had 21,150 employees, with 94% of our employee population
located outside of the U.S. We included all full-time, part-time and seasonal employees who were employed by consolidated
subsidiaries. These employees were located in 26 countries, many of which arein less developed countries and rural areas with
lower wage geographies where the average annua salary is significantly less than the average annual salary in the U.S. Our
employee population of unskilled, seasonal workers was 13,522, or approximately 64% of the Company’s total employee
population.

Methodology

Themethodology and the material assumptions, adjustments, and estimatesthat we used to identify our median employee
in fiscal year 2018 were as follows:

e We selected January 31, 2018 as the determination date, which iswithin the last three months of our fiscal 2018 year-end;

*  Wecollected the actual base salary for full and part-time empl oyees (other than Mr. G. Freeman) and actual pay from February
1, 2017 through January 31, 2018 for our seasona employees,

«  Full-time employees that were hired between February 1, 2017 and January 31, 2018 were annualized as permitted by SEC
rules;

«  Part-time employees who were hired during this same time period with a set schedule were counted using their annualized
salary based on the hours hired to work. Part-time employees who have a variable schedule were counted using their actual

pay;

«  Foreign currency was converted to U.S. dollars using an average of the relevant currency conversion rates over the period
February 1, 2017 through January 31, 2018; and

*  Wedid not make any cost of living adjustments for any employee located outside of the U.S.
Calculation

In accordance with the SEC rules, because there has been no change in our employee population and employee
compensation arrangements that we reasonably believe would significantly affect our pay ratio, we selected a median employee
identified in fiscal year 2018 to compute the fiscal 2020 CEO pay ratio. Because the fiscal 2018 median employee was on leave
for an extended period we used an employee whose compensati on was substantially similar to the original median employee based
onthefiscal 2018 methodology. Using the methodol ogy described above, we estimated that for fiscal year 2019, our global median
employee was an unskilled, seasonal worker located in the Philippines. For fiscal year 2020, we used the same employee from
2019. We then calculated the elements of that employee’s compensation for fiscal year 2020 in accordance with the requirements
of Item 402(c)(2)(x) of Regulation S-K, resulting in total annual compensation of $1,826.

For the total annual compensation of the Company’s Chief Executive Officer (the“CEQ”), Mr. G. Freeman, we used the
amount reported in the Summary Compensation Table on page 46 of $4,567,741. Based on thisinformation, for fiscal year 2020,
the estimated ratio of the annual compensation of Mr. G. Freeman to the median annual total compensation of all employees
(except Mr. G. Freeman) was 2,502 to 1.

Our Ratio in Context

We are not permitted to annualize the compensation of seasonal workers under the SEC rules. Asaresult, our pay ratio
isinflated dueto the global nature of our workforce and our significant reliance on unskilled, seasonal workers during the tobacco
processing periods throughout the world. As a comparison, for fiscal year 2018 we identified the median U.S. employee in the
same manner as described above. Because the fiscal years 2018 and 2019 median U.S. employee were no longer employed by
the Company, for fiscal year 2020 we used another U.S. employee whose compensation was substantially similar to the original
median U.S. employee. Thisresultedinatotal annual compensation of the median U.S. employeefor fiscal year 2020 of $20,102.
Theratio of the CEO to the median U.S. employee’s total annual compensation was 227 to 1.

The CEO pay ratios included above are reasonable estimates, calculated in a manner consistent with Item 402(u) of
Regulation S-K. Given the different methodol ogies that various public companies will use to determine an estimate of their CEO
pay ratio, theestimated CEO pay ratioinformation provided herein should not be used asabasi sfor compari son between companies.
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EQUITY COMPENSATION INFORMATION

Shares of Common Stock are authorized for issuance with respect to our compensation plans. The following table sets
forth information as of March 31, 2020, with respect to compensation plans under which shares of Common Stock are authorized

for issuance.
Number of Securities Weighted-Average Number of Securities
to Be Issued Exercise Price of Remaining Available
upon Exercise of Outstanding for Future Issuance
Outstanding Optionsi Options, under Equity
Plan Category Warrants and Rights® Warrants and Rights Compensation Plan
*) ©) *)
Equity compensation plans approved by
sharehol ders:
2007 Stock Incentive Plan® —
2017 Stock Incentive Plan 718,783
Equity compensation plans not approved by
shareholders® — — —
Total — — 718,783

@ There are no outstanding options, warrants, and rights.

@ The 2007 Stock Incentive Plan was succeeded and replaced by the 2017 Stock Incentive Plan. As of March 31, 2020, a total of 238,555
shares have been reserved for issuance to fulfill previous outstanding awards under the 2007 Stock Incentive Plan.

@ All of the Company's equity compensation plans have been approved by shareholders.
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DIRECTORS' COMPENSATION

The following table presents information relating to total compensation for our non-employee directors for fiscal year

2020:
Change in
Pension Value
And
Fees Non-qualified
Earned or Non-Equity Deferred
Paid in Stock Option Incentive Plan Compensation All Other
Name® Cash®  Awards®®  Awards Compensation  Earnings®  Compensation® Total
%) $) $) %) %) %) %)
DianaF. Cantor 85,000 82,847 — — — 2,500 170,347
Lennart R. Freeman 82,500 82,847 — — — 5,000 170,347
Thomas H. Johnson 84,167 82,847 — — — — 167,014
Michael T. Lawton 89,167 82,847 — — — 5,000 177,014
Eddie N. Moore, Jr. 97,500 82,847 — — — 4,000 184,347
Robert C. Sledd 87,500 82,847 — — — 5,000 175,347
Thomas H. Tullidge, Jr. 82,500 82,847 — — — 5,000 170,347

@

@

®

©

®)

(6)

Ms. Williamsis not included in this table because she joined the Board of Directors during fiscal year 2021.
Represents fees paid in cash during fiscal year 2020.

These amounts represent the aggregate grant date fair value of the annual restricted stock unit award recognized in fiscal year 2020 in
accordance with FASB ASC Topic 718. These amountsreflect our accounting expense for these awards, and do not correspond to the actual
value that will be recognized by each of the non-employee directors. The assumptions used in the cal culation of these award amounts are
includedin Notes 1 and 13 to the consolidated financial statementsincluded in our Annual Report on Form 10-K for theyear ended March 31,
2020, and incorporated by reference into this Proxy Statement.

On August 28, 2019, each non-employee director was awarded 1,650 shares of restricted stock units. The methodology for determining
the amount awarded is set forth on page 65 of this Proxy Statement. The grant date fair value of the award for each non-employee director
was $82,847, based on the closing price of $50.21 for our Common Stock as quoted on the NY SE on the grant date. Asof March 31, 2020,
the aggregate amount of common stock, restricted stock, restricted stock units and dividend equivalent units held by each non-employee
director was asfollows: Mrs. Cantor held 12,393 shares; Mr. L. Freeman held 10,649 shares; Mr. Johnson held 20,350 shares; Mr. Lawton
held 7,356 shares; Mr. Moore held 28,186 shares; Mr. Sledd held 13,665 shares; and Mr. Tullidge held 4,321 shares.

We do not maintain any defined benefit or actuarial plans for non-employee directors. The company maintains an Outside Directors 1994
Deferred Income Plan, as amended, which we refer to asthe Directors DIP. The Directors' DIPwas frozen at the end of the 2017 plan year.
The non-employee directors did not earn above-market or preference earnings on compensation they deferred into the Directors DIP. Mr.
Mooreisthe only active Director that isaparticipant in the Directors DIP. The table below presents information concerning the Directors
DIP, which provided for the deferral of compensation on a basis that is not tax qualified.

Director Registrant Aggregate Aggregate Aggregate
Contributions  Contributions Earningsin  Withdrawals/  Balance at
Name in FY 2020 FY 2020@ FY 2020  Distributions® 2020 FYE
$ $ $ ® $)
Eddie N. Moore, Jr. — — (4,378) — 69,915

@ We did not match non-employee director deferrals or otherwise contribute to the Directors' DIP.

® There were no withdrawals or distributions from the Directors DIP by active directors. The Directors DIP permits
withdrawals under certain circumstances including hardship, and participants elect to have annual deferrals distributed
after a specified number of years after the compensation is deferred.

Each director isalso eligibleto participatein our matching gifts program in which our charitable foundation matchesdirectors' contributions
to charities. The maximum amount that can be matched in any fiscal year of our foundation is $5,000 per director. The directors participated
in the matching gifts program in the amounts set forth above. None of the directors received perquisites, persona benefits, or other
compensation in excess of $10,000 for fiscal year 2020. We maintain life insurance policies which fund the Directors Charitable Award
Program discussed in the section below entitled " Director Compensation.” Wedid not incur any costswith respect to the insurance policies
during fiscal year 2020.
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Director Compensation

During fiscal year 2017, the Compensation Committee reviewed the level of compensation paid to our non-employee
directors as the current fees had not changed since 2009. The Committee's independent consultant was engaged to analyze the
competitiveness of the Board of Directors compensation program utilizing the new peer group list adopted during fiscal year 2017.
Based on that review, the Compensation Committee recognized that the level of compensation had fallen behind the 50™ percentile
of our peer group. The review also indicated a decline in the prevalence of board and committee meeting fees. Based on the
Committee's review with its independent compensation consultant, the Compensation Committee determined that the following
changes with respect to non-employee director compensation were appropriate and consistent with broadly observed market
practices. The Compensation Committee also determined that, based on its compensation consultant's recommendation, our
director compensation levels as amended are reasonable and in line with our peer group practices. Effective as of the 2017 Annual
Meeting of Shareholders, anon-employeedirector receives an annual cash retainer of $65,000 and an annual equity award equating
invalueto $100,000. Inaddition, the Chairman of the Audit Committeereceivesan annual retainer of $15,000, whilethe Chairmen
of the Finance and Pension | nvestment Committee, the Compensation Committee and the Nominating and Governance Committee
each receives annual retainers of $10,000. All other non-employee directors serving on the Audit Committee receive annual cash
retainers of $7,500, while non-employee directors serving on the Finance and Pension Investment Committee, the Compensation
Committee, the Executive Committee and the Nominating and Governance Committee receive annual cash retainers of $5,000
for each committee on which they serve. The Lead Independent Director receives an annual cash retainer of $15,000. Board and
Committee member meeting feeswere discontinued and all cash paymentsare now made quarterly. The Compensation Committee
also eliminated the election for directors to receive their annual board retainer in shares of Common Stock. In fiscal 2020, the
Compensation Committee only made one change to the Board of Directors compensation program which wasto change the RSUs
to one-year cliff vesting from three-year cliff vesting. The Compensation Committee affirmed the Board of Directorscompensation
program and made no other changes.

In fiscal year 2020, non-employee directors received annual restricted stock unit grants equating in value to $100,000
pursuant to the 2017 Incentive Stock Plan. The Compensation Committee cal culated restricted stock unit grants annually based
on the daily, volume-weighted, average price of Common Stock for the period of June 1 to July 31, with the resulting share grant
number rounded to the nearest 50 units. All restricted stock units are awarded with one-year cliff vesting and earn dividend
equivalent rights. On August 28, 2019, each non-employee director was awarded 1,650 shares of restricted stock units.

As part of our overall program of charitable giving, we previously offered the directors the opportunity to participate in
aDirectors Charitable Award Program, or the Charitable Program. The Charitable Program is funded by life insurance policies
purchased by us on the directors. The directors derive no financia or tax benefits from the Charitable Program, because all
insurance proceeds and charitable tax deductions accrue solely to us. We, however, will donate up to $1,000,000 in aggregate to
oneor more qualifying charitabl e organi zationsrecommended by that director. We make donationsinten equal annual installments,
with the first installment to be made at the later of the director's retirement from the Board of Directors or age 72; the remaining
nine installments are paid annually, beginning after the director's death. The Charitable Program was re-evaluated in fiscal years
2013 and 2014, and the Compensation Committee decided to terminate the Charitable Program for all new directors that joined
the Board of Directors after 2008. Three current directors are participants in this program.

Each director is also igible to participate in our matching gifts program in which our charitable foundation matches
directors' contributions to charities. The maximum amount that can be matched in any fiscal year of our foundation is $5,000 per
director.

Non-Employee Director Stock Ownership Guidelines

The Compensation Committee originally adopted share ownership guidelines during fiscal year 2008 applicable to the
non-employee directors and were set at threetimesthe annual cash retainer the directorsreceive asaboard member. If the amount
of the annua cash retainer changes in the future, the applicable share ownership requirement will automatically adjust
proportionately with the change. Non-employee directors have five yearsto comply with the share ownership guidelines. During
fiscal year 2018, the directors annual cash retainer was increased to $65,000 and the ownership guideline was raised to five times
the annual retainer. Therefore the revised guidelines require that each of our non-employee directors own no less than $325,000
worth of Common Stock. Only shares of Common Stock beneficially owned (as defined by the SEC's rules and regulations) by
our non-employee directors, including the directors' restricted stock and restricted stock units, are counted in determining
compliancewith the guidelines. All of our non-employee directors exceed their share ownership targets or are in compliance with
the stock ownership guidelines as of March 31, 2020 (excluding Ms. Williams because she was not a director as of such date).
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CERTAIN TRANSACTIONS

Our Board of Directorsadopted awritten rel ated person transacti on policy that governsthereview, approval, or ratification
of covered related person transactions. The Audit Committee manages this policy. The policy generally provides that we may
enter into arelated person transaction only if the Audit Committee approves or ratifies such transaction in accordance with the
guidelines set forth in the policy and if:

« thetransaction is on terms comparable to those that could be obtained in arm's length dealings with an unrelated third party;
« thetransaction is approved by the disinterested members of the Board of Directors; or
« thetransaction involves compensation approved by our Compensation Committee.

In the event our management determines to recommend a related person transaction to the Audit Committee, such
transaction must be presented to the Audit Committee for approval. After review, the Audit Committeewill approve or disapprove
such transaction and at each subsequently scheduled Audit Committee meeting our management will update the Audit Committee
astoany material changetotheproposedrel ated persontransaction. Inthoseinstancesinwhich our General Counsel, inconsultation
with our Chief Executive Officer or our Chief Financial Officer, determines that it is not practicable or desirable for us to wait
until the Audit Committee meeting, the Chairman of the Audit Committee possesses delegated authority to act on behalf of the
Audit Committee. The Audit Committee (or the Chairman) approves only those related person transactionsthat arein, or are not
inconsistent with, Universal Corporation's best interests and the best interests of our shareholders, asthe Audit Committee (or the
Chairman) determinesin good faith.

For purposes of this policy, “related person transaction” is a transaction, arrangement, or relationship (or any series of
similar transactions, arrangements, or relationships) in which Universal Corporation (or any of our subsidiaries) was, is, or will
be a participant and the amount involved exceeds $120,000 and in which any related person had, has, or will have a direct or
indirect interest.

For purposes of determining whether atransaction is arelated person transaction, the Audit Committee relies upon ltem
404 of Regulation S-K, promulgated under the Exchange Act.

A “related person” is defined as:

« any person who s, or at any time since the beginning of our last fiscal year was, one of our directors or executive officers or
anominee to become one of our directors;

« any person who is known to be the beneficial owner of more than 5% of any class of our voting securities;

« any immediate family member of any of the foregoing persons, which means 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 of the director, executive
officer, nominee or more than 5% beneficial owner, and any person (other than atenant or employee) sharing the household
of such director, executive officer, nominee, or more than 5% beneficia owner; and

« any firm, corporation, or other entity in which any of the foregoing personsis employed or is a general partner or principal
or inasimilar position or in which such person has a 5% or greater beneficial ownership interest.

There have been no transactions since the beginning of fiscal year 2020 between our directors or officers, either directly
or indirectly, and us, nor are there any proposed transactions. Additionally, there are no legal proceedings to which any director,
officer, or principal shareholder, or any affiliate thereof, is a party that would be material and adverse to us.
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PROPOSAL TWO
ADVISORY VOTE TO APPROVE EXECUTIVE COMPENSATION

Our executive compensation program is designed to incent and reward executives to contribute to the achievement of
our business objectives and to attract, retain and motivate talented executives to perform at the highest level and contribute
significantly to our success. Theprogramisintendedtoaligntheinterestsof thenamed executiveofficerswith those of sharehol ders,
provide an appropriate and balanced mix of short-term and long-term compensation elements, and reward the achievement of
performance measures that are directly related to our financial goals and the creation of shareholder value, without encouraging
unnecessary and excessive risks.

The Compensation Committee believes that the amounts of fiscal year 2020 actual total compensation for the named
executive officers are consistent with these objectives and the competitive market. Based on its review, which included the
executivecompensation programreview performed by WillisTowersWatson duringfiscal year 2020, the Compensation Committee
believestotal compensation for each of the named executive officersis reasonable and not excessive. The compensation of the
named executive officers is described in the “Compensation Discussion and Analysis,” the compensation tables and the
accompanying narrative on pages 28 to 62 of this Proxy Statement. The “Compensation Discussion and Analysis’ and the
accompanying tables and narrative provide a comprehensive review of our executive compensation program and its elements,
objectives and rationale. Shareholders are urged to read that disclosure before voting on this proposal.

For the reasons stated above and pursuant to Section 14A of the Securities Exchange Act, the Board of Directors is
reguesting approval of the following non-binding resol ution:

“RESOLVED, that our shareholders approve, on a non-binding advisory basis, the compensation of the named
executive officers as disclosed in the Proxy Statement for the 2020 Annual Meeting of Shareholders pursuant to
the compensation disclosure rules of the Securities and Exchange Commission, including the Compensation
Discussion and Analysis, the fiscal year 2020 Summary Compensation Table, the other related tables and the
accompanying narrative to these compensation tables on pages 28 to 62 of this Proxy Statement.”

The sharehol der vote on this proposal will be non-binding on us and the Board of Directors and will not be construed as
overruling a decision by us or the Board of Directors. However, the Board of Directors and the Compensation Committee value
the opinions that shareholders express in their votes and will consider the outcome of the vote when making future executive
compensation decisions as they deem appropriate.

Recommendation of the Board of Directors
THE BOARD OF DIRECTORS RECOMMENDS THAT SHAREHOLDERS VOTE “FOR” THE APPROVAL OF

THE NON-BINDING ADVISORY RESOLUTION APPROVING THE COMPENSATION OF OUR NAMED
EXECUTIVE OFFICERS.
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AUDIT INFORMATION

Fees of Independent Registered Public Accounting Firm

Ernst & Young LLP served as our independent registered public accounting firm for the fiscal years ended March 31,
2020 and 2019. The aggregate amounts of fees billed to us by Ernst & Young LLPfor those years were as follows:

Fiscal Year Fiscal Year
2020 2019

®) ®)

Audit Fees

Includes fees associated with the integrated audits of our financial statements
and internal controls over financial reporting, review of our Annual Report on
Form 10-K, reviews of our interim financial statements and Quarterly Reports
on Form 10-Q, statutory audits of foreign subsidiaries, and other attestation
services related to regulatory filings. For 2020, these services included
additional procedures with respect to the accounting for and disclosure of the
acquisition of FruitSmart, as well as procedures related to data migration and
business process changes associated with the replacement of an accounting
system in a portion of the Company's domestic operations. For 2019, these
services included additional procedures with respect to the accounting for and
disclosure of restructuring and impairment costs related to the Company's
operations in Tanzania, as well as procedures related to data migration and
business process changes associated with the replacement of an accounting
system in a portion of the Company's operations. 3,079,841 3,148,341

Audit-Related Fees

Includesfeesfor servicesthat arereasonably rel atedtothereview of our financial
statementsthat are not reported under the category “ Audit Fees.” Theseservices
include various technical accounting consultations, including the
implementation of new lease and revenue recognition accounting guidance,
procedures performed to certify financial information in certain governmental
filings outside the United States, and agreed-upon testing and validation
procedures related to product costing information developed for two of the

Company's operating regions. 65,256 119,503
Tax Fees
Includes fees for corporate tax compliance, tax advice, and tax planning. 137,991 192,506

All Other Fees

Includes fees for assistance in completing certain governmental filings in
countries outside the United States and assi stance with research about the agri-
productsindustry. TheAudit Committee has concluded that the servicescovered
under this category are compatible with maintaining Ernst & Young LLP's
independence with respect to Universal Corporation. 184,631 37,015

Pre-approval Policies and Procedures

We have written guidelines regarding the engagement of our independent registered public accounting firm and all other
independent auditors to perform services for us. All audit and non-audit services provided by an independent auditing firm
(including its member accounting and law firms outside the United States) to us or any of our wholly-owned or majority-owned
affiliates must be pre-approved by the Audit Committee. All audit and non-audit services listed above were pre-approved by the
Audit Committee pursuant to the terms of our pre-approval policies and procedures.

A detailed report of al audit and non-audit services planned for the fiscal year is presented to the Audit Committee for
its consideration, discussion, and approval. In addition, the Audit Committee pre-approves a spending account to pay the feesfor
unplanned audit and non-audit services that do not exceed specified dollar thresholds and are consistent in nature and scope with
the planned services. The Chairman of the Audit Committee has pre-approval authority with respect to further additional services
that exceed the dollar thresholds or are not consistent in nature or scope with the planned services. All services paid through the
spending account or pre-approved by the Chairman must be presented to the full Audit Committee at its next scheduled meeting.
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Audit Committee Report

In accordance with the Audit Committee Charter, the Audit Committee assists the Board of Directors in fulfilling its
responsibility for oversight of the integrity of the accounting, auditing and financial reporting practices of Universal Corporation.
Each member of the Audit Committeeis“independent” asrequired by the applicable listing standards of the NY SE and the rules
of the SEC. During the fiscal year ended March 31, 2020, the Audit Committee met six times, and the Audit Committee reviewed
and discussed the financial information contained in Universal Corporation’s Annual Report on Form 10-K, interim financia
information contained in the Company’s Quarterly Reports on Form 10-Q, and discussed press rel eases announcing earnings with
the Chief Financia Officer and the independent registered public accounting firm prior to public release.

The Audit Committee members are not professional accountants or auditors, and their functions are not intended to
duplicate or to certify the activities of management or Universal Corporation’s independent registered public accounting firm.
Management is responsible for Universal Corporation's internal controls, financial reporting process, and compliance with laws
and regulations and ethical business standards. The independent registered public accounting firm is responsible for performing
an independent audit of Universal Corporation's consolidated financial statements in accordance with the standards of the Public
Company Accounting Oversight Board (United States) and issuing a report thereon. The Audit Committee's responsibility isto
monitor and oversee these processes on behalf of the Board of Directors.

In this context, the Audit Committee has reviewed and discussed the audited financial statements with management and
the independent registered public accounting firm. The Audit Committee has discussed with the independent registered public
accounting firm the mattersrequired to be discussed by Statement on Auditing Standards No. 61, asamended (AICPA, Professional
Standards, Vol. 1, AU Section 380), as adopted by the Public Company Accounting Oversight Board in Rule 3200T. In addition,
the Audit Committee has received from the independent registered public accounting firm the written disclosures and the letter
required by the applicable requirements of the Public Company Accounting Oversight Board regarding its communication with
the Audit Committee concerning independence and discussed with the independent registered public accounting firm its
independence from Universal Corporation and management. Moreover, the Audit Committee has considered whether the
independent registered public accounting firm's provision of non-audit services to Universal Corporation is compatible with
maintai ning the independent registered public accounting firm's independence.

In reliance on the reviews and discussions referred to above, the representation of management that the audited financial
statementswere prepared in accordance with generally accepted accounting principles, and the report of theindependent regi stered
public accounting firm to the Audit Committee, the Audit Committee recommended to the Board of Directors that the audited
financial statements be included in Universal Corporation's Annual Report on Form 10-K for the fiscal year ended March 31,
2020, for filing with the Securities and Exchange Commission. By recommending to the Board of Directors that the audited
financial statements be so included, the Audit Committee is not opining on the accuracy, completeness, or presentation of the
information contained in the audited financial statements.

AUDIT COMMITTEE

Michael T. Lawton, Chairman
Lennart R. Freeman

Eddie N. Moore, Jr.

Robert C. Sledd

Thomas H. Tullidge, Jr.

Jacqueline T. Williams (Audit Committee membership commenced
April 1, 2020)

Richmond, Virginia
May 28, 2020

The Audit Committee Report does not constitute solicitation material and shall not be deemed filed or incorporated by

reference into any of our other filings under the Securities Act or the Exchange Act, except to the extent that we specifically
incorporate this report by reference therein.
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PROPOSAL THREE
RATIFICATION OF APPOINTMENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

The Audit Committee has appointed Ernst & Young LLP, an independent registered public accounting firm, as our
independent registered public accounting firm for the fiscal year ending March 31, 2021. Subject to change due to the ongoing
COVID-19 pandemic, arepresentativeof Ernst & Young LL Pisexpected to be present at the Annual Meeting with an opportunity
to make a statement and to be available to respond to appropriate questions.

Ernst & Young LLP'sprincipal functionisto audit the consolidated financial statementsand internal control over financia
reporting of the Company and its subsidiaries and, in connection with that audit, to review certain related filings with the SEC and
to conduct limited reviews of the financial statements included in our quarterly reports.

Appointment of our independent registered public accounting firm is not required to be submitted to a vote of the
shareholders of the Company for ratification by our Bylaws or otherwise. However, the Board of Directors is submitting the
appointment of Ernst & Young LLPto the shareholdersfor ratification as amatter of good corporate practice. |f the shareholders
do not ratify the appointment, the Audit Committee will consider whether to retain the firm. In such event, the Audit Committee
may retain Ernst & Young LL P, notwithstanding the fact that the shareholders did not ratify the appointment or may select another
nationally recognized accounting firm without resubmitting the matter to shareholders. Even if the appointment is ratified, the
Audit Committeereservestheright, in itsdiscretion, to select adifferent nationally recognized accounting firm at any time during
theyear if it determinesthat such achange would bein the best interests of the Company and its shareholders. Under the Sarbanes-
Oxley Act of 2002 and therules of the SEC promulgated thereunder, the Audit Committeeissolely responsiblefor the appointment,
compensation and oversight of the work of our independent registered public accounting firm.

Recommendation of the Board of Directors
THE BOARD OF DIRECTORS AND AUDIT COMMITTEE RECOMMEND THAT SHAREHOLDERS VOTE

“EOR” RATIFICATION OF THE APPOINTMENT OF ERNST & YOUNG LLPAS OUR INDEPENDENT
REGISTERED PUBLIC ACCOUNTING FIRM FOR THE FISCAL YEAR ENDING MARCH 31, 2021.
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PROPOSALS FOR 2021 ANNUAL MEETING

Under the regulations of the Exchange Act, any shareholder desiring to make a proposal to be acted upon at the 2021
Annual Meeting must cause such proposal to be delivered, in proper form, to our Secretary at the address provided on page 6 of
thisProxy Statement no later than February 23, 2021 in order for the proposal to be considered for inclusionin our Proxy Statement
for that meeting. We anticipate holding the 2021 Annual Meeting on August 3, 2021.

Our Bylaws and Corporate Governance Guidelines also prescribe the procedure a shareholder must follow to nominate
directors, and our Bylaws prescribe the procedure asharehol der must follow to bring other business, before shareholders' meetings
outside of the proxy statement process. For a shareholder to nominate a candidate for director or to bring other business before
ameeting, notice must be received by our Secretary not less than 60 days and not more than 90 days prior to the date of the Annual
Meeting. Based upon an anticipated date of August 3, 2021 for the 2021 Annual Meeting, we must receive such notice no later
than June 4, 2021, and no earlier than May 5, 2021. Notice of anomination for director must describe various matters regarding
the nominee and the sharehol der giving the notice. Notice of other businessto be brought before the Annual Meeting must include
adescription of the proposed business, the reasons therefor, and other specified matters. Any corporate shareholder may obtain
acopy of our Bylaws or Corporate Governance Guidelines, without charge, upon written request to our Secretary at the address
provided on page 6 of this Proxy Statement. The Bylaws and Corporate Governance Guidelines can also be obtained, free of
charge, by visiting the “ Corporate Governance” section of our Internet website at http://investor.universalcorp.com/corporate-

governance.

CERTAIN MATTERS RELATING TO PROXY MATERIALS AND ANNUAL REPORTS

Electronic Access to Proxy Materials and Annual Reports

This Proxy Statement and our fiscal year 2020 Annual Report are avail able under the “ Investors- Financial Information”
section of our Internet website at http://investor.universalcorp.com/financial-information. Paper copies of these documents may
be requested by contacting Investor Relations at the address or phone number provided on page 6 of this Proxy Statement.

“Householding” of Proxy Materials and Annual Reports for Record Owners

The SEC rules permit usto deliver asingle Proxy Statement and Annua Report to any household at which two or more
shareholdersof record reside at the same address. Each shareholder will continueto receive aseparate proxy card. Thisprocedure,
known as “householding,” reduces the volume of duplicate information you receive and helps to reduce our expenses. We will
deliver promptly upon written or oral request a separate Proxy Statement and Annual Report to a shareholder at a shared address
that only received a single set of such materials for this year. If a shareholder whose household only received a single set of
materials would prefer to receive his or her own copy of the Proxy Statement and Annua Report, he or she may request the
materials by contacting our Secretary at the address or phone number provided on page 6 of this Proxy Statement. If shareholders
sharing an address are till receiving multiple copies of the Proxy Statement and Annual Report, he or she may request delivery
of only a single copy of such materials by contacting our Secretary at the address or phone number provided on page 6 of this
Proxy Statement.
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OTHER MATTERS

The Board of Directors is not aware of any matters to be presented for action at the Annual Meeting other than as set
forth in this Proxy Statement. However, if any other matters properly come before the Annual Meeting, or any adjournment or
postponement thereof, the person or persons voting the proxies will vote them in accordance with their best judgment.

OUR 2020 ANNUAL REPORT TO SHAREHOLDERS, WHICH INCLUDESA COPY OF OURFISCAL YEAR 2020 ANNUAL
REPORT (EXCLUDING EXHIBITS), AS FILED WITH THE SECURITIESAND EXCHANGE COMMISSION, IS BEING
MAILED TO SHAREHOLDERS WITH THIS PROXY STATEMENT. ADDITIONAL PRINTED COPIES OF THE FISCAL
YEAR 2020 ANNUAL REPORT CAN BE OBTAINED WITHOUT CHARGE BY CONTACTING USAT THEADDRESS OR
PHONE NUMBER PROVIDED ON PAGE 6 OF THISPROXY STATEMENT ORBY VISITING OUR INTERNET WEBSITE
AT HTTP://INVESTOR.UNIVERSALCORP.COM/CONTACT-US. AN ELECTRONIC VERSION OF OUR FISCAL Y EAR 2020
ANNUAL REPORT TO SHAREHOLDERS CAN BE OBTAINED WITHOUT CHARGE BY VISITING OUR INTERNET

WEBSITEAT HTTP://INVESTOR.UNIVERSALCORP.COM/FINANCIAL-INFORMATION.

By Order of the Board of Directors
Preston D. Wigner, Secretary
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