
ANNUAL REPORT

UNIVERSAL 
CORPORATION2023



For over 100 years, Universal Corporation has been finding innovative solutions to serve our customers and meet their 

agri-products needs. We built a global presence, solidified long-term relationships with customers and suppliers, adapted 

to changing agricultural practices, embraced state of the art technology, and emerged as the recognized industry leader.

Today, we are a global business-to-business agri-products supplier to consumer product manufacturers, operating in over 

30 countries on five continents, that sources and processes leaf tobacco and plant-based ingredients. We strive to be the 

supplier of choice for our customers by leveraging our farmer base, our commitment to a sustainable supply chain, and 

our ability to provide high-quality, customized, traceable, value-added agri-products essential to our customers. Tobacco 

has been our principal focus since our founding in 1918, and we are the leading global leaf tobacco supplier. Through our 

plant-based ingredients platform, we provide a variety of value-added manufacturing processes to produce high-quality, 

specialty vegetable- and fruit-based ingredients as well as botanical extracts and flavorings for the food and beverage 

end markets.

Universal Corporation has a long history of operating with integrity, honesty, and a focus on quality. We are a vital 

link in the leaf tobacco supply chain, providing expertise in working with large numbers of farmers, efficiently selling 

various qualities of leaf to a broad global customer base, adapting to meet evolving customer needs, and delivering 

products that meet stringent quality and regulatory specifications. Going forward, we will build on our history by seeking 

opportunities in both tobacco and plant-based ingredients to leverage our global assets and expertise. We will continue 

our commitment to leadership in setting industry standards, operating with transparency, providing products that are  

responsibly-sourced, and investing in and strengthening the communities where we operate.

ABOUT US
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NET INCOME PER DILUTED SHARE*

in dollars

OPERATING INCOME

in millions of dollars
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Fiscal Year Ended

March 31, 2022

$ 2,103,601

160,315

174,335

103,604

86,577

$ 3.47

3.12

58.07

$ 1,229,287

1,340,543

Fiscal Year Ended

March 31, 2021

$ 1,983,357

147,810

169,199

96,314

87,410

$ 3.53

3.08

58.99

$ 1,262,201

1,307,299

OPERATIONS

Sales and other operating revenues 

Operating income 

Segment operating income  

Net income  

Net income attributable to Universal Corporation

PER COMMON SHARE

Net income attributable to Universal Corporation

 common shareholders—diluted* 

Dividends declared 

Market price at year end

AT YEAR END 

Working capital

Total Universal Corporation shareholders’ equity

Fiscal Year Ended

March 31, 2023

$ 2,569,824

181,072

183,455

130,236

124,052

$ 4.97

3.16

52.89

$ 1,360,903

1,397,088

FINANCIAL HIGHLIGHTS

* Attributable to Universal Corporation common shareholders after deducting amounts attributable to non-controlling interests in 

consolidated subsidiaries.
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BOARD OF DIRECTORS Universal Corporation

Catherine H. Claiborne 
Senior Vice President, 

Administration and Secretary

Friedrich G. Bossert 
Managing Director,  

Dark Air-Cured

J. Patrick O’Keefe 

Senior Vice President, 

Universal Global Ventures, Inc.

Steven S. Diel 
Director, 

Universal Global Ventures, Inc.

Kent DeVries 

President, 

Silva International, Inc.

Gregory P. Robertson 

President, 

Shank’s Extracts, LLC

George C. Freeman, III 
Chairman, President and  

Chief Executive Officer

George C. Freeman, III 1 * 2

Chairman, President and  

Chief Executive Officer 

Universal Corporation

Lennart R. Freeman 1 3 4

Retired President and  

Chief Executive Officer, 

North American Division, 

Swedish Match AB

Thomas H. Tullidge, Jr. 2 3 5

Chief Strategy Officer,  

Legal and Finance 

Cary Street Partners  

Financial LLC

Cesar A. Bünecker 
Managing Director,  

South America

Rory E. Micklem 
Managing Director,  

Africa

Airton L. Hentschke 
Executive Vice President and 

Chief Operating Officer

Domenico Cardinali 
Managing Director,  

Europe 

Jonathan R. Wertheimer 
President,  

Socotab, L.L.C.

Johan C. Kroner 
Executive Vice President and 

Chief Financial Officer

Clayton G. Frazier 
Managing Director,  

North America

Theodore G. Broome 
Executive Vice President and 

Sales Director 

Candace C. Formacek 
Senior Vice President and 

Treasurer

Preston D. Wigner 
Senior Vice President,  

General Counsel and Assistant 

Secretary

Paul G. Beevor 
Managing Director, 

Asia

Arthur J. Schick, Jr. 2 3 5

President 

Alpha Sierra Global LLC

Michael T. Lawton 1 3 * 4

Retired Executive  

Vice President and 

Chief Financial Officer  

Domino’s Pizza, Inc.

Thomas H. Johnson 1 4 * 5 

Chief Executive Officer  

The Taffrail Group, LLC 

Robert C. Sledd 2 * 4 5

Managing Partner 

Pinnacle Ventures, LLC

Jacqueline T. Williams 2 3 5

Retired Director,  

Ohio Department  

of Commerce

Diana F. Cantor 2 4 5 *

Partner 

Alternative Investment 

Management, LLC

* Universal Leaf Tobacco Company, Inc. titles unless otherwise noted.

1 Executive Committee

2 Finance and Pension 
Investment Committee

3 Audit Committee

4  Compensation Committee

5 Nominating and Corporate 
Governance Committee

* Committee Chairman

 Lead Independent Director

DIRECTORS*
Universal Leaf Tobacco Company, Inc. | Universal Global Ventures, Inc. 
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George C. Freeman, III
Chairman, President and  

Chief Executive Officer

Airton L. Hentschke
Senior Vice President and Chief 

Operating Officer

Johan C. Kroner
Senior Vice President and Chief 

Financial Officer

Scott J. Bleicher
Vice President and  

Controller

Catherine H. Claiborne
Vice President and  

Assistant Secretary 

Benjamin S. Dessart
Vice President,  

External Affairs

Steven S. Diel
Vice President,  

Business Development 

Candace C. Formacek
Vice President and  

Treasurer

Joseph W. Hearington, Jr.
Vice President,  

Internal Auditing

Beth Ann Luther
Vice President, 

Taxes

J. Patrick O’Keefe
Vice President, 

Ingredients

Harvard B. Smith
Vice President and  

Chief Compliance Officer

Preston D. Wigner
Vice President, General Counsel 

and Secretary

Jennifer S. Rowe
Assistant Vice President,  

Capital Markets

OFFICERS Universal Corporation

Henry H. Harrell 
Allen B. King

CHAIRMEN EMERITUS
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In fiscal year 2023, Universal executed on some of our key strategic 

objectives, including continuing to maintain leadership in leaf 

tobacco and expanding and enhancing the scope of our plant-based 

ingredients platform. 

At Universal, we offer our customers a unique value proposition and 

are a supplier of choice, providing high-quality, customized, traceable, 

value-added agri-products that are essential to meeting their needs 

in today’s dynamic markets. Year after year, we’ve demonstrated 

our resilience and ability to navigate ongoing industry and macro 

challenges. Looking ahead, we are well positioned to build on our 

track record of operational excellence as we advance our strategies to 

deliver value to our shareholders.

In fiscal 2023, we reported: 

• Net income of $124.1 million, or $4.97 per diluted share, compared with fiscal year 2022’s net income of $86.6 

million, or $3.47 per diluted share. Excluding certain non-recurring items, net income and diluted earnings per share 

decreased by $0.2 million and $0.02, respectively, for the fiscal year 2023, compared to the fiscal year 2022. 

• Operating income of $181.1 million, which increased by $20.8 million, compared to an operating income of $160.3 

million for fiscal year 2022.

• Segment operating income of $183.5 million, an increase of $9.1 million, compared to the same period in fiscal year 

2022.

• Consolidated revenues of $2.6 billion, an increase of $466.2 million, compared to the same period in fiscal year 

2022, primarily driven by higher tobacco sales volumes and prices as well as the addition of the business acquired in 

October 2021 in the Ingredients Operations segment. 

CONTINUING AS THE LEADING GLOBAL LEAF TOBACCO SUPPLIER

Strengthening and investing for growth in our leaf tobacco business remains a top priority. We continue to pursue 

opportunities to expand services we provide customers, drive further supply chain efficiencies and cost reductions, and 

expand our market share. In fiscal year 2023, we were able to successfully meet customer demand for leaf tobacco despite 

tight supply conditions, underscoring the depth of our operational expertise. In line with our commitment to responsibly 

source our products, we also continued to promote Good Agricultural Practices and a sustainable farmer base. As we look 

to the future, we will build on our long-standing relationships with our customers and suppliers and ensure they continue 

to meet the needs of this ever-evolving market. 

ENHANCING OUR PLANTBASED INGREDIENTS PLATFORM

Part of our capital allocation strategy since 2018 has been to invest in and develop our plant-based ingredients platform 

to support future growth and position us for long-term success. We continue to develop and enhance our plant-based 

TO OUR SHAREHOLDERS
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ingredients platform and made considerable progress on our vision for the segment over the course of the past fiscal 

year. Our objective is to provide a total solution-based approach for our customers that utilizes our broad spectrum of 

capabilities in fruits, vegetables and botanical extracts and flavorings. We increased the scope of our platform by adding 

sales and product development resources in fiscal year 2023 as well as announcing in May our plan to expand our plant-

based ingredients platform’s manufacturing capabilities. We are excited about our progress and prospects for the future.

FURTHERING OUR SUSTAINABILITY GOALS FOR THE BENEFIT OF THE STAKEHOLDERS WE SERVE

During fiscal year 2023, in addition to executing on our financial and operational objectives, we also continued to benefit 

from a supply chain focused on sustainability. For the second consecutive year, we were recognized for our work in engaging 

our suppliers on climate change, and named a Supplier Engagement Leader by CDP, a non-profit charity that directs a 

global disclosure system for investors, companies, cities, states and regions to manage their environmental impacts. 

We remain committed to a wide array of initiatives focused on environmental impact as well as agricultural labor practices. 

These efforts include ensuring access to personal protective equipment for our contracted farmers and their workers and 

progressing towards our goal of collecting five million liters of rainwater annually for operational use by calendar year 

2025. As we look to the year ahead, we are excited to continue to position Universal to achieve our sustainability goals. 

DELIVERING ON OUR DISCIPLINED CAPITAL ALLOCATION STRATEGY

With respect to capital allocation, we will continue to pursue opportunities for growth and enhancement in our tobacco 

and plant-based ingredients operations. For tobacco, we intend to strengthen and invest for growth in the segment, as we 

have for over a century. For plant-based ingredients, we are pleased with how our platform is developing and will continue 

to explore opportunities to enhance the capabilities of our platform.

At Universal, we take great pride in our more than 100-year history of providing innovative solutions to meet our customers’ 

needs, and our over 50-year track record of returning excess capital to shareholders. To that end, this year, we were 

proud to announce our 53rd annual dividend increase to an annualized rate of $3.20 per common share, reiterating our 

commitment to delivering value to our shareholders. 

Finally, I’d like to express my appreciation and gratitude for our incredible Universal team, without whom our recent 

successes would not have been possible. I would also like to thank our customers, growers and shareholders for their 

continued support of our business as we continue our commitment to a sustainable supply chain and to deliver innovative, 

high-quality, value-added tobacco and plant-based ingredients products. I look forward to Universal’s future success as we 

maintain and advance our leadership position in tobacco and plant-based ingredients.

George C. Freeman, III

Chairman, President and Chief Executive Officer 
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COMPELLING COMBINATIONS MAKE A BETTER WHOLE 

TOBACCO

At Universal Corporation, we have over 100 years of experience in providing our customers with the types, grades, and 

quantities of leaf tobacco that they need for their products. Leaf tobacco is not a homogenous or commodity product. 

Depending on where the leaf tobacco is grown, it can have different taste and smoking characteristics, and a single 

grower’s tobacco crop may have hundreds of different grades of leaf tobacco. 

We strive to be our customers’ supplier of choice by being able to secure for them the style, volume, and qualities to 

leaf tobacco that they need to build successful end products. We have expertise in delivering compliant, traceable, 

competitively-priced leaf tobacco. We are committed to a sustainable supply chain and value our longstanding customer, 

farmer and community relationships.

INGREDIENTS

Over the last three years, Universal Corporation has built a plant-based ingredients platform to support future growth 

and position us for long-term success. Through this platform, and similar to our tobacco business, we want to be our 

customers’ supplier of choice providing them with the plant-based ingredients that they need to create successful end 

products. Our vision for the platform is to deliver a total solution-based approach for our customers that utilizes our broad 

capabilities in fruits, vegetables and botanical extracts and flavorings.

Our consolidated sales efforts allow us to introduce additional products from across our platform to our existing customers, 

while also pursuing opportunities with new customers. We also see potential in providing our customers with product 

offerings that combine ingredients from across our platform; for example, combining fruit juice, dehydrated vegetables, 

and botanical extracts into a new beverage concept or into a smoothie.

SUSTAINABILITY

We are committed to a sustainable supply chain and our customers value Universal’s high quality, customized, traceable, 

value added agri-products. We focus our sustainability efforts on environmental factors affecting sustainability throughout 

the supply chain, including reforestation, natural resource consumption, waste management, and carbon emissions while 

also training contracted farmers on Good Agricultural Practices. In addition, we also engage in supply chain due diligence 

activities related to the environment and human rights. We are committed to investing in infrastructure and social programs 

that improve living conditions, promote education and support the communities where we operate to be more resilient.

UNIVERSAL CORPORATION
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*$100 invested on 3/31/18 in stock or index, including reinvestment of dividends. Fiscal year ending March 31.

Copyright© 2023 Standard & Poor’s, a division of S&P Global. All rights reserved.

CUMULATIVE TOTAL SHAREHOLDER RETURN

The performance graph compares the cumulative total shareholder return on Universal Corporation common stock for 

the last five fiscal years with the cumulative total return for the same period of the Standard & Poor’s SmallCap 600 Stock 

Index and the peer group index. The peer group represents Pyxus International, Inc. (formerly Alliance One International, 

Inc.). The graph assumes that $100 was invested in Universal Corporation common stock at March 31, 2018, and in each 

of the comparative indices, in each case with dividends reinvested. The returns shown are based on historical results and 

are not intended to suggest future performance.

PERFORMANCE GRAPH Comparison of 5 Year Cumulative Total Return*
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ANNUAL MEETING

The Annual Meeting of Shareholders will be held on 

Tuesday, August 1, 2023. The meeting will be held at the 

offices of the Company, 9201 Forest Hill Avenue, Richmond, 

Virginia. Pre-registration is required for attendance.

INDEPENDENT REGISTERED PUBLIC  

ACCOUNTING FIRM

Ernst & Young LLP 

The Edgeworth Building 

2100 East Cary Street, Suite 201 

Richmond, Virginia 23223

INVESTOR RELATIONS

Contact: 

     Candace C. Formacek 

        Vice President and Treasurer

     Jennifer S. Rowe 

        Assistant Vice President, Capital Markets  

     (804) 254-3789

Information Requests: 

     (804) 254-3789  

     or  

     Email: investor@universalleaf.com

DIVIDEND PAYMENTS

Dividend declarations are subject to approval by the 

Company’s Board of Directors. Dividends on the Company’s 

common stock have traditionally been paid quarterly in 

February, May, August, and November to shareholders of 

record on the second Monday of the previous month.

SEC FORM 10K

Shareholders may obtain additional copies of the Company’s 

Annual Report on Form 10-K filed with the Securities and 

Exchange Commission on its website or by writing to the 

Treasurer of the Company. 

STOCK LISTED

New York Stock Exchange

STOCK SYMBOL

UVV

DIVIDEND REINVESTMENT PLAN

The Company offers to its common shareholders an 

automatic dividend reinvestment and cash payment plan 

to purchase additional shares. The Company bears all 

brokerage and service fees. Booklets describing the plan in 

detail are available upon request.

TRANSFER AGENT & REGISTRAR &  

DIVIDEND REINVESTMENT PLAN AGENT

Broadridge Corporate Issuer Solutions 

P.O. Box 1342 

Brentwood, New York 11717 

Toll-Free: (866) 804-4445 

Outside U.S.: (702) 414-6868 

Email: shareholder@broadridge.com 

or 

Universal Corporation 

Investor Relations 

(804) 254-3789

SHAREHOLDER INFORMATION



P.O. Box 25099
Richmond, VA 23260

www.universalcorp.com


