
ANNUAL MEETING OF SHAREHOLDERS

July 1, 2026

Dear Universal Shareholders, 

Universal Corporation’s approach to governance and strategic execution is grounded in accountability, transparency, 
and a steadfast commitment to long-term shareholder value. As we execute our three-pillar corporate strategy to maximize and 
optimize our Tobacco business, grow our Ingredients business, and strengthen our Company for the future, we remain focused 
on balancing short-term performance expectations with long-term objectives. 

During fiscal year 2026, we continued to make progress across our business while maintaining strong oversight of risk, 
strategy, and capital allocation. Our Tobacco business continued to demonstrate the consistency and resilience that has defined 
Universal for decades, and our Ingredients segment navigated persistent market headwinds, remaining actively engaged while 
applying disciplined judgement and drawing on a diverse range of experience and perspectives. 

Looking to fiscal year 2027 and beyond, we believe investing in our Tobacco and Ingredients businesses, and in our 
Company, promotes sustainable growth, business durability through market cycles, and long-term profitability. That investment 
is fundamental to delivering value to our customers, employees, supply chain partners, and you, our shareholders.

Our executive compensation program is designed to align pay with performance and reinforce our strategic priorities. 
A significant portion of total compensation is tied to performance-based metrics that reflect both financial results and 
operational execution, this reinforces accountability for disciplined capital stewardship and execution against strategic 
priorities. It also ensures our leadership team is incentivized to create sustained shareholder value while managing the business 
with the long view in mind. 

Sustainability and risk management are embedded in our governance framework and are essential to our long-term 
success. Our Board maintains active oversight of environmental, social, and governance policies and practices, including those 
related to climate risks, supply chain responsibility, and human capital management. These areas support the resilience of our 
operations, the strength of our supply chain, and our ability to operate responsibly across our global footprint.

At the center of it all are our shareholders. In fiscal year 2026, we continued our long-standing commitment to 
returning value to shareholders, and in May 2026, our Board approved our 56th consecutive annual dividend increase. That 
milestone reflects the consistency of our business and our commitment to long-term shareholder returns. We also increased our 
focus on maintaining open and constructive engagement with our shareholders throughout the year, and those conversations 
continue to shape how we think about governance and stewardship. 

At Universal, how we govern the Company reflects our commitment to accountability, aligned incentives, and 
thoughtful oversight. I am confident this approach supports responsible decision-making today and positions the Company to 
deliver durable, long-term value in the years ahead.

On behalf of our management team and Board of Directors, I thank you for your continued confidence and investment 
in Universal Corporation.

Sincerely,

PRESTON D. WIGNER
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 II Building, Richmond, Virginia 23235, on Tuesday, August 4, 2026, at 11:00 a.m., Eastern Time, for 
the following purposes:

(1) to elect as directors the three nominees to the Board of Directors named in the accompanying Proxy Statement to serve 
three-year terms;

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

(3) to ratify the appointment of Ernst & Young LLP as the independent registered public accounting firm for the fiscal year 
ending March 31, 2027; and

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

Admission Pre-Registration Requirement. If you plan to attend the Annual Meeting in person, you must pre-register in 
advance. This will allow us to arrange the meeting space and expedite the admission process when attendees arrive. To pre-
register, please follow the instructions on page 3 in the accompanying Proxy Statement. Although guests are welcome if they 
pre-register, only holders of record of shares of our Common Stock at the close of business on June 4, 2026, shall be entitled to 
vote at the Annual Meeting.

Vote Your Shares. 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 is important that your shares be represented and voted at the Annual Meeting. We urge 
you to vote over the Internet, by phone or completing, signing, dating and returning 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 pre-register and 
attend the Annual Meeting, but even if you cannot attend please vote your shares as promptly as possible.

By Order of the Board of Directors,

CATHERINE H. CLAIBORNE
Vice President, General Counsel and Secretary

July 1, 2026 
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oversupply for certain tobacco styles, resulting in only slightly lower Tobacco Operations segment revenues and sales volumes 
in fiscal year 2026, compared to fiscal year 2025. Our Ingredients Operations segment delivered growth in revenues and sales 
volumes despite persistent market headwinds. Fiscal year 2026 results, however, were negatively impacted by a non-cash, 
goodwill impairment charge related to our Shank’s operation, as well as increased tobacco inventory write-downs, primarily for 
dark air-cured tobacco. This performance corresponded overall to a weighted payout of 26% of the executives' individual target 
cash bonus opportunity based upon pre-approved percent-of-target performance tables.

We have a Change of Control Policy applicable to senior management. Please see the section “Change of Control 
Policy” on page 49 of this Proxy Statement for further information.

We have a Clawback Policy that applies to our current and former executive officers, including our named executive 
officers, and subjects incentive-based compensation received on or after October 2, 2023 to recovery if we are required to 
prepare an accounting restatement due to material noncompliance with any financial reporting requirement under the securities 
laws. Additionally, we have a “clawback” provision applicable to cash-incentive awards and performance-based equity awards, 
which applies to the extent that it would not duplicate recovery required by the Clawback Policy. Please see the section 
“Clawback in the Event of Restatements or Ethical Misconduct” on page 45 of this Proxy Statement for further information 
about our Clawback Policy.

We maintain a policy prohibiting hedging and derivatives trading in our Common Stock by our directors, officers, and 
employees. Please see the section “Prohibitions on Hedging” on page 21 of this Proxy Statement for further information about 
hedges and speculative trading.

We provide our shareholders with an annual advisory vote (“say on pay”) on the compensation of our named executive 
officers. At the 2025 Annual Meeting of Shareholders, approximately 97% of the votes cast supported our executive 
compensation program. Given the high level of support from our shareholders, as demonstrated by the results of the say on pay 
vote, the Committee did not make any significant changes to our executive compensation program for fiscal year 2026 in 
response to the say on pay vote.

Compensation and Human Resources Committee Activities in Fiscal Year 2026

In fiscal year 2026, the Committee reviewed the existing mix, form and calibration of our executive compensation 
program. Some of the significant actions the Committee undertook in fiscal year 2026 included:

• evaluated and reviewed compensation tally sheets of all the named executive officers providing a concise breakdown of the 
various components of executive compensation; 

• evaluated the mix of pay to ensure that the appropriate balance among base salary, annual cash incentive, and long-term 
performance-based award opportunities is maintained and consistent with our peer group;

• evaluated performance metrics used by the Company and its peers and reaffirmed the use of adjusted earnings per share 
and adjusted economic profit as performance goals in the Annual Incentive Plan and the 3-year average adjusted earnings 
per share as a performance goal in the long-term performance award program;

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

• reaffirmed that restricted stock units and performance-based stock units are appropriate forms of long-term incentive 
awards;

• reaffirmed the stock ownership guidelines for all executive officers, and monitored compliance with the guidelines;
• discussed the Company’s succession planning and leadership development program to ensure continuity and development 

of Company leadership;
• reaffirmed the equity award program for other senior leaders;
• provided oversight and guidance of the Company’s compensation risk analysis regarding the Company’s assessment of 

potential risks arising from our compensation policies and practices;
• reaffirmed the “clawback” provision in our performance-based awards; 
• reaffirmed a commitment to provide very limited perquisites to executives in fiscal year 2026;
• a joint session with the Nominating, Governance and Risk Committee to review the “Foundation of Executive 

Compensation,” a training session delivered by Meridian.
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Retaining Experts to Aid in Discharge of Duties

The Committee has sole authority to retain experts, consultants and other advisors to aid in the discharge of its duties. 
The Committee meets with its independent outside advisor from time to time to discuss developments and best practices and 
conduct assessments of executive compensation matters. All work completed by the outside advisor, whether for the Committee 
or management, is subject to the approval of the Committee. The Committee does not delegate authority to its outside advisor.

In performing its responsibilities with respect to executive compensation decisions, the Compensation and Human 
Resources Committee receives information and support from our human resources department and a nationally-recognized 
executive compensation consultant. During the fiscal year, the Committee conducted a competitive request-for-proposal process 
to evaluate and select a new executive compensation consulting firm. Following this process, the Committee engaged Meridian 
Compensation Partners to serve as its independent executive compensation advisor, effective August 2025. With Meridian’s 
support, the Committee continued its evaluation of executive compensation and reaffirmed its objective of maintaining total 
direct compensation opportunities at levels competitive with the market median for comparable roles within its peer group.

 Meridian has served as the independent executive compensation consultant since August 2025. In fiscal year 2026, 
PwC had aggregate fees of $51,300 for their executive compensation services. The Committee assessed the independence of 
PwC and Meridian pursuant to Item 407(e)(3)(iv) of Regulation S-K and concluded that no conflict of interest exists that would 
prohibit PwC or Meridian from independently representing the Committee.

Peer Group Analysis

On an annual basis, the Committee determines the total compensation target for each of our executive officers. The 
Committee then sets the mix of the different components of compensation desired to achieve the total compensation target. The 
Committee periodically requests that its outside advisor benchmark the component totals to confirm that such amounts are 
within reason of our peer group. The Committee, generally, targets the 50th percentile in measuring competitiveness.

The Compensation Committee reviews the peer group annually in consultation with its independent compensation 
consultants. During fiscal year 2026, no changes were made to the peer group. Characteristics considered in this evaluation 
included business sector, with a focus on companies in tobacco, packaged foods and meats and agricultural products, as well as 
revenue, assets, market capitalization and operational complexity. Although our industry is highly competitive, Universal and 
Pyxus International, Inc. are the only global, independent, publicly traded competitors. We, therefore, lack true “peers” within 
our own industry. The peer group used to inform fiscal year 2026 compensation decisions consists of the following companies:

Pyxus International, Inc. Flowers Foods, Inc. Hain Celestial Group, Inc.

J&J SnackFoods Corp. Fresh Del Monte Produce Inc. Seneca Foods Corporation

B&G Foods, Inc. John B. Sanfilippo & Son, Inc. Darling Ingredients, Inc.

Cal-Maine Foods, Inc. The Marzetti Company (formerly 
“Lancaster Colony Corporation”)

TreeHouse Foods, Inc.
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