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ANNUAL MEETING OF SHAREHOLDERS
June 25, 2018

Dear Shareholder:

You are cordially invited to attend the 2018 Annual Meeting of Shareholders of Universal Corporation, which will be
held at our headquarters located at 9201 Forest Hill Avenue, Stony Point II Building, Richmond, Virginia 23235, on
Thursday, August 2, 2018, commencing at 2:00 p.m., Eastern Time. At the Annual Meeting, you will be asked to (i)
elect as directors the three nominees to the Board of Directors named in the accompanying Proxy Statement to serve
three-year terms; (ii) cast a non- binding advisory vote to approve named executive officer compensation; and (iii)
ratify the appointment of Ernst & Young LLP as the independent registered public accounting firm for the fiscal year
ending March 31, 2019.

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 plan to attend the
Annual Meeting, it is important that your shares be represented and voted at the Annual Meeting. Registered
shareholders may vote by signing, dating, and returning the enclosed proxy card or voting instruction, or they may
vote over the Internet or by telephone. Instructions for using these convenient services are set forth in the instructions
for voting that are attached to the enclosed proxy card or voting instruction. 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. I hope you will be able to attend the Annual Meeting, but even if you cannot, please vote your
shares as promptly as possible.

Sincerely,
GEORGE C. FREEMAN, III

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 Thursday, August 2, 2018, at 2:00 p.m., Eastern
Time, for the following purposes:

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

ey

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

to ratify the appointment of Ernst & Young LLP as the independent registered public accounting firm for the fiscal

3) : .
year ending March 31, 2019; and

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

Only holders of record of shares of our Common Stock at the close of business on June 12, 2018 shall be entitled to

vote at the Annual Meeting.

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 you vote and we urge you to vote online, by phone or complete, sign,
date, and return the enclosed proxy card in the envelope provided.

By Order of the Board of Directors,
PRESTON D. WIGNER

Secretary
June 25, 2018
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PROXY STATEMENT

FOR THE ANNUAL MEETING OF SHAREHOLDERS
OF UNIVERSAL CORPORATION

TO BE HELD AUGUST 2, 2018
APPROXIMATE DATE OF MAILING - JUNE 25, 2018

This Proxy Statement sets forth certain information with respect to the accompanying proxy to be used at the 2018
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 headquarters located at 9201 Forest Hill Avenue, Stony
Point II Building, Richmond, Virginia 23235, as the place of the Annual Meeting. The Annual Meeting will be called
to order at 2:00 p.m., Eastern Time, on Thursday, August 2, 2018.

The Board of Directors solicits this proxy and urges you to vote immediately. Unless the context otherwise indicates,

9 ¢ 99 ¢

reference to “Universal,” “we,” “us,” “our,” or “the Company” means Universal Corporation.

Our Annual Report on Form 10-K for the fiscal year ended March 31, 2018, which we refer to as the fiscal year 2018
Annual Report, is being mailed concurrently with this Proxy Statement to our shareholders. Unless otherwise
specifically stated, our fiscal year 2018 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?

The Board of Directors asks that you vote on the matters listed in the Notice of Annual Meeting of Shareholders,
which are more fully described in this Proxy Statement. We are providing this Proxy Statement and related proxy

A:card or voting instruction to our shareholders in connection with the solicitation by the Board of Directors of
proxies to be voted at the Annual Meeting. A proxy, if duly executed and not revoked, will be voted and if it
contains any specific instructions, it will be voted in accordance with those instructions.

Q:Who is eligible to vote?

You may vote only if you owned shares of Universal Corporation common stock, which we refer to as Common
Stock, at the close of business on June 12, 2018, the record date established by the Board of Directors under

A:Virginia law for determining shareholders entitled to notice of and to vote at the Annual Meeting. We had
outstanding as of the record date 24,955,628 shares of Common Stock, each of which is entitled to one vote per
share.

Q:What is a proxy?

A proxy is your legal designation of another person to vote the stock you own. If you designate someone as your
proxy or proxy holder in a written document, that document also is called a proxy or a proxy card. Messrs. Preston

A:D. Wigner and David C. Moore have been designated as proxies or proxy holders for 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.
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Q: What is a voting instruction?

A voting instruction is the instruction form you receive from your bank, broker, or other nominee if you hold your
A: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.
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Q:What am I voting on at the Annual Meeting?
A:You will be voting on the following matters:

The election of the three nominees to the Board of Directors set forth in this Proxy Statement to serve three-year
terms;
The approval of a non-binding advisory resolution approving the compensation of our named executive officers;
The ratification of the appointment of Ernst & Young LLP as the independent registered public accounting firm for
the fiscal year ending March 31, 2019; and
Any other business properly raised at the Annual Meeting or any adjournments or postponements thereof.

We are not aware of any matters that are to come before the Annual Meeting other than those described in this Proxy
Statement. If other matters do properly come before the Annual Meeting, however, it is the intention 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.

Q: 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 majority of the shares entitled to vote (i.e., a majority 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. This is referred to as a quorum. Abstentions,
withheld votes, and broker shares that are voted on any matter are included in determining the number of votes

A: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 shares that are not voted on
any matter will not be included in determining whether a quorum is present. In the event that a quorum is not
present at the Annual Meeting, it is expected that the Annual Meeting will be adjourned or postponed to solicit
additional proxies. It is very important, therefore, that you vote your shares.

Q: 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.

“What vote is needed to approve the non-binding advisory resolution approving the compensation of our named
Q 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 Executive Compensation, Nominating and Corporate Governance Committee, which we refer
A:to as the Compensation and Governance 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 and
Governance Committee will consider shareholder concerns and evaluate whether any actions are necessary to
address those concerns.

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

The Board of Directors recommends that shareholders vote “FOR” all of the proposed 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, 2019.
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Q:How do I vote?

Registered shareholders (shareholders who hold Common Stock in certificated form as opposed to through a bank,
A:broker, or other nominee) may vote in 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 or voting instruction.

Registered shareholders are urged to deliver proxies and voting instructions by using the Internet, by calling the
toll-free telephone number, or by completing and mailing the enclosed proxy card or voting instruction. The Internet
and telephone voting procedures are designed to authenticate shareholders' identities, to allow shareholders to give
their proxies or voting instructions, 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 or voting instructions by completing, signing, and dating the enclosed proxy card or voting
instruction 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 this has not occurred,
please contact the institution that holds your shares. Street name shareholders may also be eligible to vote their shares
electronically by following the voting instructions provided by the bank, broker, or other nominee that holds the
shares, using either the Internet address or the toll-free telephone number provided on the voting instruction, or
otherwise complete, date, and sign the voting instruction and return it promptly in the enclosed postage-paid envelope.

The deadline for voting electronically over the Internet or by telephone is 11:59 p.m., Eastern Time, on August 1,
2018.

Q:Can I attend the Annual Meeting?

The Annual Meeting is open to all holders of our Common Stock as of the close of business on the record date,
June 12, 2018. 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.

Q:What do I need in order to attend the Annual Meeting in person?

Any shareholder of record as of the record date may attend the Annual Meeting; however, street name shareholders
must have a legal proxy from their bank or broker and bring that proxy to the Annual Meeting to confirm you are
A:the beneficial owner, and they must bring evidence of stock holdings, such as a recent brokerage account statement.
Upon arrival at the Annual Meeting, you will also be required to present government-issued photo identification,

such as a driver's license or passport.

Q:Can I withhold my vote?
A:You may withhold your vote with respect to the election of directors.

Q:Can I change or revoke my proxy?

A:
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Any shareholder who gives a proxy may change or revoke his or her proxy at any time before it is voted at the
Annual Meeting. A shareholder may change or revoke his or her proxy by:

giving written notice of revocation to our Corporate Secretary, whose address is on page 5 of this Proxy Statement;
executing a proxy dated as of a later date; or
voting in person at the Annual Meeting.

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. If you decide to 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.
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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 I 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 all 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, 2019; and according to the
discretion of the proxy holders on any other business proposal properly raised at the Annual Meeting.

As to 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.

Q: Will my shares be voted if I do not provide my proxy?

It will depend on how your ownership of shares of Common Stock is registered. If you own your shares as a
registered holder, which means that your shares of Common Stock are registered in your name with our transfer

A: agent, your unvoted shares will not be represented 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, unless you attend the Annual Meeting to vote them in
person.

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 shares in
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 the rules of the New York Stock Exchange, which we also
refer to as the NYSE, to vote shares for which their clients do not provide voting instructions on certain “routine”
matters.

The rules of the NYSE, however, do not permit your bank, broker or other nominee to vote your shares on proposals
that 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 referred to as a “broker non-vote.” Under circumstances where a broker is not permitted to,
or does not, exercise its discretion, assuming proper disclosure to us of such inability to vote, broker non-votes will
not be counted as voting 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 the three nominees for director, or (ii) the
approval of the non-binding advisory resolution approving the compensation of our named executive officers, in the
absence of your specific instructions as to how to vote with respect to these matters. Under the rules of the NYSE,
these matters are not considered “routine” matters. Based on NYSE rules, we believe that the ratification of the
appointment of Ernst & Young LLP is a routine matter for which brokerage firms may vote on behalf of their clients if
no voting instructions are provided. Therefore, if you are a street name shareholder and you do not return your voting

10
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instruction card, your bank, broker or other nominee may vote your shares “FOR” the ratification of the appointment of
Ernst & Young LLP as our independent registered public accounting firm. Please return your proxy card so your vote
can be counted.

11
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Q: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
A: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, 2019, abstentions and broker non-votes will have no effect on the
proposal and will not count either in favor of, or against, the proposal.

Q: 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 results in a
A:Current Report on Form 8-K filed with the U.S. Securities and Exchange Commission within four business days
after the Annual Meeting.

Q: Who pays for the solicitation of proxies?

We will pay all of the costs associated with this proxy solicitation. Proxies are being 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 materials to the beneficial owners of shares of Common Stock. It

A:is contemplated that additional solicitation of proxies will 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 $7,500, 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.

Q:Could other matters be decided in 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 is the 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?

Our Corporate Governance Guidelines, including our independence standards for members of the Board of
Directors, Code of Conduct, and the charters of the Audit Committee, the Compensation and Governance

A:Committee, and all other standing committees, are available under the “Governance” section of our Internet website
at http://investor.universalcorp.com/corporate-governance.cfm, and are available in print to any shareholder upon
request by contacting us at the following address or phone number:

Universal Corporation
P.O. Box 25099

12



Richmond, Virginia 23260
Attention: Investor Relations
Telephone: (804) 359-9311
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Q:How do I communicate with the Board of Directors?

Shareholders and other interested parties may at any time direct communications to the Board of Directors as a
whole, 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 Corporate Secretary. The

A:“Governance - Contact the Board” section of our Internet website at
http://investor.universalcorp.com/contactboard.cfm 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
Corporate Secretary at the following address:

Universal Corporation

P.O. Box 25099

Richmond, Virginia 23260
Attention: Corporate Secretary
Telephone: (804) 359-9311

Shareholders making such communications 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 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
process for such screening has been approved by our non-employee directors.

sk sk st sk sk sk sk sk sk s sk sk sk sk sk sk sk skockok

IMPORTANT NOTICE REGARDING THE AVAILABILITY OF PROXY MATERIALS FOR THE
SHAREHOLDER MEETING TO BE HELD ON AUGUST 2, 2018.

Our Proxy Statement and fiscal year 2018 Annual Report are both available free of charge under the “Investor -
Financial Information” section of our Internet website at http://investor.universalcorp.com/financials.cfm.

Our 2018 Annual Report to Shareholders, which includes a copy of our fiscal year 2018 Annual Report (excluding
exhibits) as filed with the U.S. Securities and Exchange Commission ("SEC"), is being mailed to shareholders with
this Proxy Statement.

We will provide additional copies of our fiscal year 2018 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. Requests should be directed to Investor Relations at the address or phone number provided on page 5 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 is referred to herein as the Exchange Act,
as well as reports on Forms 3, 4 and 5 filed by our directors and executive officers pursuant to Section 16 of the
Exchange Act, as soon as reasonably practicable after such documents are electronically filed with, or furnished to, the
SEC. The information 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.

14
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PROPOSAL ONE

ELECTION OF DIRECTORS

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

Five members of our board of directors have previously been elected to terms expiring in 2019 or 2020, as indicated
below. The Compensation and Governance Committee has recommended to our Board of Directors, and our Board of
Directors has approved, the nomination of the three remaining nominees set forth below 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, 2018, except as otherwise noted. All of the nominees and incumbent directors listed below except for Mr.
Thomas H. Tullidge, Jr. are directors previously elected by the shareholders. Each nominee has consented to being
named in this Proxy Statement and to serve if elected. Mr. John B. Adams, 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 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 in the election of directors. With a plurality vote, the nominees receiving the highest vote totals
for 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 as directors. If, at the time of the
Annual Meeting, any nominee should be unavailable to serve as a director, it is intended 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 nominees will be unavailable to serve. In lieu of
designating a substitute nominee, however, the Board of Directors may adopt a resolution pursuant to our Articles of
Incorporation to reduce the number of directors.

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 his or her term of office as a director. Also set forth below is a brief discussion of the
specific 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” EACH DIRECTOR
NOMINEE IN PROPOSAL ONE.

Incumbent Directors Whose Terms Expire in 2018 and Are Nominated for Election (Class III Directors)

DIANA F. CANTOR, 60, is currently a Partner at Alternative Investment Management, LLC, an independent
privately-held investment management firm, a position she has held since January 2010. In this role, she provides
executive oversight as a member 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 Virginia Retirement System,
for which she is responsible for the oversight and administration of the Commonwealth of Virginia's retirement
system, the 20th 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

16



Edgar Filing: UNIVERSAL CORP /VA/ - Form DEF 14A

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 as a Vice President of Richmond Resources, Ltd., a real estate development, construction and
management company, and as a Vice President at Goldman, Sachs & Co., overseeing the firm’s leveraged 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 a member of its Audit &
Finance Committee and Nominating and Corporate Governance Committee. She also serves as a director of Domino's
Pizza, Inc., a global pizza restaurant chain and franchise pizza delivery company, since 2005, and is both Chairman of
its Audit Committee and a member of its Nominating and Corporate Governance Committee. Mrs. Cantor previously
served as a director and member of the Audit Committee of Revlon, Inc., a global cosmetics company, from 2013 to
2015, as a director of The Edelman Financial Group, Inc., a provider of investment advice, from 2011 to

7
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2012, and as a director and Chairman of the Audit Committee of Media General, Inc., a provider 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 has served as a director for Universal Corporation since 2012 and is Chairman of
the Finance Committee and a member of the Pension Investment and the Executive Compensation, Nominating and
Corporate Governance Committees.

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 offers the Board
of Directors valuable insights on governance best practices and executive leadership.

ROBERT C. SLEDD, 65, is Managing Partner of Pinnacle Ventures, LLC, a venture capital firm, and Sledd
Properties, LLC, an investment company, and has held these roles since 2008 and 2001, respectively. From January
2010 until January 2014, Mr. Sledd served as the Senior Economic Advisor to the former Governor of Virginia and
was responsible for the development of Virginia’s strategic economic development 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”). During his tenure at PFG, Mr. Sledd oversaw the development and
implementation of its strategic plan and took the company public in 1993, becoming Chairman and Chief Executive
Officer in 1995. Under his leadership, 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 a director on the board of Pool Corporation, a wholesale distributor of swimming
pool supplies, equipment, and related leisure products, and is a member of the Audit and Compensation Committees.
Over this time, Pool Corporation has been among the top performing companies on the Nasdaq. Since 2007, he has
served on the board of Owens & Minor, Inc., a distributor of national name-brand medical and surgical supplies and a
healthcare supply chain management company, and is a member of the Audit and Governance Committees. He has
served as a director for Universal Corporation since 2009, and is Chairman of the Pension Investment Committee, as
well as a member of the Audit and Finance Committees.

Mr. Sledd brings extensive executive leadership and strategic business experience in founding, expanding, executing
an IPO and overseeing the sale of PFG, providing the Board of Directors with relevant expertise related to matters of
management, corporate governance and strategic growth. Having served on the board of directors of several publicly
traded companies, he has gained experience related to corporate governance matters in addition to experience in
executive and risk oversight.

New Nominee to Join the Board of Directors as a Class III Director

THOMAS H. TULLIDGE, JR., 61, is Chief Strategy Officer, Legal and Finance, and a co-founder of Luxon
Financial, LLC., a wealth management, insurance, and asset management service provider. In this role, he is
responsible for developing, communicating, executing, and sustaining corporate strategic initiatives. Previously, Mr.
Tullidge held several senior level positions within 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 a wide range of industries in addition to healthcare and technology, including Business Services,
Media and Entertainment, and Restaurants. Prior to joining First Union, he was a partner at Jefferson Capital Partners,
Ltd., a private 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 McGuire Woods Battle & Boothe, LLP. He serves as a member of Luxon Financial’s
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Executive Committee, and as a director of Carpenter Co., the world's largest producer of comfort cushioning products,
and of Gray Lumber Company, a privately held real estate investment firm. In addition, Mr. Tullidge serves as a
director of the Jamestown-Yorktown Foundation, Inc.

Mr. Tullidge’s extensive experience in structuring, negotiating, and executing mergers and acquisitions, joint ventures,
and other complex corporate finance transactions domestically and internationally will provide the Board of Directors
valuable executive leadership, financial and corporate strategy perspective.
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Incumbent Directors Whose Terms Expire in 2019 (Class I Directors)

THOMAS H. JOHNSON, 68, serves as Chief Executive Officer of 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., a private 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 positions within 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 America and Europe, with operations in 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 is listed on the London and New York Stock exchanges. Following the merger, he continued to serve as a
director of CCEP as the Senior Independent Director and a member of the Remuneration Committee and the
Corporate Social Responsibility committees. Previously, Mr. Johnson was a director and member of the Audit and
Compensation Committees of Tumi Holdings, Inc., a global distribution company offering travel and business
products in multiple categories, until their merger with Samsonite International S.A. in 2016. Mr. Johnson has served
on several other boards including Superior Essex, Inc., a manufacturer 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
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