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Dalal Street, Fort Bandra Kurla Complex, Bandra East
Mumbai — 400 001 Mumbai — 400 051
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Sub: Notice convening 36" Annual General Meeting and Annual Report for FY2019-20
Dear Sir/Madam,

This is further to our letter dated 3 August 2020 intimating about the 36" Annual General Meeting
(“AGM”) of UPL Limited scheduled on Monday, 31t August 2020 at 3 p.m. (IST) through Video
Conferencing (VC) / Other Audio-Visual Means (OAVM) in compliance with the applicable provisions
of the Ministry of Corporate Affairs and SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 (“SEBI Listing Regulations”) read with the Circulars issued from time to time.

In continuation to the aforesaid letter and pursuant to Section 108 of the Companies Act, 2013,
Regulations 30, 34 and 44 of the SEBI Listing Regulations, we are enclosing herewith Notice convening
the 36" AGM and the Annual Report for FY2019-20.

The aforesaid documents are available on the website of the Company www.upl-ltd.com and are also
being dispatched to all the eligible shareholders whose email IDs are registered with the RTA /
Company / Depositories.

The details such as manner of (i) registering / updating email addresses, (ii) casting vote through
e-voting and (iii) attending the AGM through VC / OAVM has been set out in the Notice of the AGM.

The Company has fixed Monday, 24t August 2020 as the “Cut-off Date” for the purpose of determining
the members eligible to vote on the resolutions set out in the Notice of the AGM or to attend the AGM.

The remote e-voting facility commences on Friday, 28™ August 2020 from 9.00 a.m. (IST) and ends on
Sunday, 30" August 2020 at 5.00 p.m. (IST). Those shareholders, who will be present in the AGM
through the VC facility and have not cast their vote on the Resolutions through remote e-voting and are
otherwise not barred from doing so, shall be eligible to vote through e-voting system during the AGM.
We request you to take the above on record.

Thanking you,

Yours faithfully,
for UPL Limitgd
¥

7

Sandeep Deshmukh
Company Secretary and
Compliance Officer
(ACS-10946)

Encl: As above

Registered Office: 3-11, GIDC, Vapi 396 195, Gujarat, India. P +91 260 2432716 CIN:L24219GJ1985PLC025132


http://www.upl-ltd.com/

-

0y - 5 | : - s e ¥ “A: e
R & : | :&

ols feeds sustalnabje growth for al’l..;“,_‘;;h:. S5

A

. Annual Report 2019 % :,_‘:-. \_



Our purpose is to create...

A network for agriculture, activating connections
across the world’s agriculture system. Powering
new levels of sustainable growth - for farmers, for
producers, for customers and partners, for societies
everywhere.

OpenAg™ in action

Qurs is a world of no limits and no borders.
Not a hard-wired linear value chain,
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An agriculture network
that feeds sustainable
growth for all.

No limits, no borders.
OpenAg™ b
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Corporate Identity

Making food systems
more sustainable

We are committed to creating sustainable and robust
food systems that can withstand the perils of climate
change or any other crisis, enabling farmers across
geographies to protect their crops; and ensuring food
security for billions of people.

We have huge market access to the world’s food
basket and are focused on high-growth regions.

Our aim is to transform agriculture through OpenAg,
an agriculture network that feeds sustainable growth
for all. No limits, no borders.

We offer an integrated portfolio of both patented
and post-patent agricultural solutions, including crop
protection, BioSolutions and seed treatments, for
various row crops and specialty crops spanning the
entire crop value chain.

3]
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Vision
Our vision is to be an icon for
growth, technology and innovation.

Mission
Change the game - to make every

single food product more sustainable.

UPL LIMITED

) Val

ALWAYS HUMAN®

We are all about connecting
with people, in a human way -
showing respect, demonstrating
trust, celebrating diversity.

For us, technology is an enabler,
not the endgame. We see the
value in human connectivity and
how it creates new opportunities
for everyone. With this, comes
our promise to protect people’s

safety ifevery way wecan..

NOTHING'S IMPOSSIBLE

There isn’t any limit to our
ambition or our ability to grow.
We are not afraid to run with
new ideas, work with new
partners, anticipate new needs,

push ourselves beyond our

comfort zones or simply ask
‘Why not?’. We dare to change
the game and create a new food
economy for the world.

WIN-WIN-WIN

We serve a cause bigger than
ourselves - sustainability of
global food systems. We win
when we create sustainable
solutions based on responsible
choices, when everyone we
serve and partner with grows
too, and when together we
achieve sustainable growth for
society as a whole - the biggest
win of all.

LIVE UPL

WORK UPL

aTYOM ¥NO OLIWODTIM

NETEAM, ONE FOCUS

~ ANe are one team, for maximum

impact. One team with shared
goals: We all play for the team
and no one plays against the
team. We have a laser-like
focus on what our customers
need, anticipating their future
needs and on how we can
greate innovative solutions and

7, /experiences-for them:

ANNUAL REPORT 207520

VAGILE

No one is faster or more
efficient. We thrive on targets
and challenges that, while
possibly daunting at first glance,
only excite and energise us.
Wherever we operate, speed and
agility are in our DNA. The world
needs our urgency.

KEEP IT SIMPLE, MAKE IT FUN

Food systems are highly
complex and present huge
challenges. We cut through this
by keeping it simple. People
value simplicity, customers
especially. And everyone likes
fun, so let’'s have some, doing
what we love to do.
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*Considers Arysta numbers for full year FY2019 and before adjustment for purchase price allocation
**Considers Arysta numbers for two months for FY2019 (acquisition in Feb 2019) and after adjustment for purchase price allocation
# Percentage based on CSR spent in India as a percentage of UPL Limited standalone profits

As on March 31, 2020
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Completion of Integration

Crafting new pathways
and possibilities

In FY2019, we acquired Arysta LifeScience in an all-cash US$ 4.2 billion
deal. Today, the combined entity has emerged as the world’s fifth largest
crop protection solutions company, with sales of US$ 5 billion in FY2020.

During the year under review, we successfully completed the integration
in record time across products, systems, businesses, markets, cultures,
IT platforms, R&D pipeline and global teams.

Our teams are rallied around our strategic purpose. Moreover, we have
started delivering on cost and revenue synergies with unwavering focus
on value creation for all those who have a stake in our progress.

UPL and Arysta confluence has
created a new global leader

& @

Creating a Tier-1 Agile company with End-to-end offerings
player with the scale great customer from seeds to
to win using expanded advocacy and post-harvest

geographic reach

&

Leader in high-growth  Best-in-class asset and

BioSolutions and R&D efficiency with

emerging markets unique manufacturing
capabilities

customer insights,
driven by innovation

UPL LIMITED

A

T773cr |} ©

Cost synergies
achieved in FY2020

T 1,693 cr

Revenue synergies
achieved in FY2020

A closer look at integration outcomes

We integrated Arysta ahead of plan and delivered on the synergy targets.

Cost synergies

Z Optimising manufacturing

% footprint

@ Increasing procurement
O efficiency

Enhancing R&D efficiency curve by
in-sourcing R&D activities to bolster
efficiency and by expanding bandwidth

to access emerging technologies
Consolidating into one shared IT platform,
hence reduction of IT infrastructure cost

Integrating headquarter operations and
other support functions

sy,
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Revenue synergies

Leveraging complementary portfolios
(solution selling): Meeting grower/
channel requirements through
complementary Al portfolio and access to
new crops with a broader base of generic
and proprietary products

Cross-sell through expanded geographic
reach: Both companies expanding sales
by leveraging each other’s complementary
geographic presence



Offerings

Innovation
continues unabated

Crop solutions that had ushered in powerful societal and economic
outcomes in the past have to be improved upon in response to
emerging challenges and evolving market realities. Hence,

we are committed to driving our innovation engine faster to offer a
comprehensive solutions portfolio to growers and other supply chain
partners to protect and enhance crop yield in all phases of the crop
cycle, combining BioSolutions and Crop Protection.

UPL LIMITED

Products

%/ SEEDS

Through our group company Advanta, we are providing
farmers with innovative high-quality seeds and with local
expertise to ensure sustainable crop production and

profitability of farmers. Over the years, UPL has established

one biotech and 22 research stations to develop more
disease-resistant and high-yielding seed varieties.

Our unique, superior, and proprietary germplasm,
combined with technology and bioscience capability,
provides us market leadership in several crop seeds. We
help farmers by deploying world-class crop technologies
with biotechnology for value-added traits like:

*  HIGH-QUALITY OIL
*  HIGH YIELD

e DISEASE AND PEST RESISTANT
*  DROUGHT AND SALINITY TOLERANCE

Crops

Sorghum
(grain and forage)

Vegetable

Pearl millets Mustard Alfalfa

ANNUAL REPORT 2019-20

[: CROP PROTECTION

Being among the leading global producers and
exporters of crop protection products, we are
committed to upgrading crop adaptability and

food security through our offerings. We apply
best-in-class formulation technology with a localised
approach to formulating mixtures that are highly
flexible and responsive to customer requirements.
We address every stage of the life cycle of crops and
plants and aim to outperform the crop protection
chemistry market by focusing on high-growth,
high-value and high-differentiation segments
through innovative products and well-designed
treatment plans.

Offerings

Insecticides
and
Acaricides

@

@ @

Seed

Qment

@
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Plant stress and stimulation

We offer an extensive portfolio of plant stress and
stimulation that supports crop stimulation, nutrition
as well as protection; and when combined with
conventional products, improves crop resilience to
withstand risks and biotic stress for improved yield,
quality and profitability to growers.

A portfolio specifically designed to unlock crop
development potential at each of the five crop life cycle
stages for sustainable and intensified production.

Offerings

Post-harvest solutions

We are determined to reduce food wastage/

loss caused by pests, diseases, and improper
storage practices. We offer detailed post-harvest
solutions across the agri-market sector to improve
marketability and income of farmers.

Growth
Vitality
Technology

NUE/Fruit
Set
Technology

Anti-Stress
Technology

Finishing
Technology

Soil and water technologies

We offer superior plant formulations based on
mineral and non-mineral nutrients by the plantin the
most technologically efficient manner for agriculture,
nursery, industries and home and gardens. UPL's
Zeba is a patented soil enhancement technology, the
culmination of a research-led by USDA. An excellent
water management tool that also improves soil
health, Zeba is environment-friendly and leaves no
residue. With its wide range of applications across
terrains, crops and climate zones, it will surely change
the face of agriculture.

Grain Fruit

Potato
Storage

. Research &
Innovation

We offer products that are non-toxic to humans and fish
(when used according to the label). These products are
designed to interfere with plant processes and therefore
have no impact on fish or humans. The products and
solutions focus on aquatic plant and algae management,
which include algicides and herbicides in irrigation
canals, ponds and freshwater lakes. Our digital tools
(UPL Aquatics, Cascade-Teton app, BioBase UPL
treatment tool) help create the right aquatics solutions.

Aquatics

UPL LIMITED

No

1%, SOLUTIONS

ProNutiva®

ProNutiva® is leading the way, with the integration
of naturally-derived crop production tools and
conventional crop protection chemistries to create
novel crop solutions that meet the evolving demands
of the entire food chain.

Offerings

BioProtection

Environment-friendly and sustainable pest and disease
solutions that ensure better crop protection through
use of naturally-derived substances. Our BioProtection
solutions not only provide improved pest and disease
control but facilitate pest resistance and chemical
residue management for improved harvested crop
yield, quality and grower profitability.

BioStimulation

Crop production intensification and sustainability can
be enhanced through the use of our Plant Stress &
Stimulation portfolio throughout all stages of the Crop
Life Cycle (Unlock 5).These consist of naturally-derived
substances or micro-organisms that, when applied

to seeds, plants or the rhizosphere, stimulate natural
processes to enhance or benefit nutrient uptake,
nutrient use efficiency, tolerance to abiotic stress and
enhanced crop yield and quality.

BioNutrition

With the emphasis on sustainable agricultural practices,
the demand for and use of nutrition products that
address crop production and environmental issues
simultaneously is increasing. We have formulated this
product to enhance nutrient availability, uptake and
plant use efficiency.

Farmer engagement

We are working with local farmers continuously and
ensuring that the latest in farming practices are easily
accessible to them at appropriate times. UPL Centre
for Agriculture Excellence (CAE), Nahuli, Gujarat
provides free training of modern scientific agriculture.
We conduct sessions for sharing knowledge and
innovation. We are also providing expert advice,
quality products, along with necessary guidance to
enhance farming practices.

ANNUAL REPORT 2019-20
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Geographic Presence

Widening focus, footprint
across continents

We are ensuring reliable supply and
competitive offerings to customers
through our manufacturing and through
cultivating strong supplier partnerships. Plants: 1
We enjoy a unique combination of our R&DFacilities:s
in-house active ingredient and ‘close to
customer’ formulation facilities.

NORTH AMERICA
Products: 211

MARKET OF SALES UPL % OF SALES
BY CATEGORY (%)* BY CATEGORY

@ Herbicides Insecticides @ Fungicides
MARKET OF SALES UPL % OF SALES
BY REGION (%)* BY REGION

Q0

@ North America Latin America @ Europe
@ Rest of the World

*Source: Phillips McDougall; IMAP-Kynetec, FY2020 actual numbers for UPL Ltd.

UPL LIMITED

REST OF THE
WORLD
Products: 1088
Plants: 17
R&D Facilities: 11

EUROPE
Products: 459
Plants: 13
R&D Facilities: 6

Full-time equivalents (FTESs)

I I
R&D FTEs 72 112 208 309
Commercial FTEs 128 692 392 1,332
Total FTEs 320 1,818 1,355 6,087

ANNUAL REPORT 2019-20
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Key Performance Indicators

Encouraging financial outcomes

Profit and loss

REVENUES* (zincrore) EBITDA* (z in crore)

235756 cr " 27,452 o
, Cr , Cr

FY2016 14,660 FY2016 2,711

FY2017 16,680 FY2017 3,429

FY2018 17,506 FY2018 3,517

FY2019 31,616 FY2019 6,312

FY2020 35,756

FY2020 7,452

EBITDA MARGIN* (%) CASH FROM OPERATIONS (z in crore)
/\ 80 bps y-o0-y /\ 44% (CAGR)

20.8% X 8,739 cr

FY2016 18.5 FY2016 1,396

FY2017 19.8 FY2017 2,669

FY2018 20.2 FY2018 2,839

FY2019 20.0 FY2019 2,356

FY2020

FY2020 8,739

PAT**@ (zincrore) EPS** (7)
/\ 21% (CAGR) /\ 5% (CAGR)

22,801 cr 2 23.24

FY2016 1,081 FY2016 18.54

FY2017 1,814 FY2017 34.06

FY2018 2,093 FY2018 26.51

FY2019 2,026 FY2019 19.52

FY2020 2,801

FY2020 23.24

*Considers Arysta numbers for full year FY2019 and before adjustment for purchase price allocation
**Considers Arysta numbers for two months for FY2019 (acquisition in Feb 2019) and after adjustment for purchase price allocation

@ Profit before exceptional items and minority interest

UPL LIMITED

Balance sheet

NET WORTH (zincrore) FIXED ASSETS (z in crore)
/\ 27% (CAGR) /\ 34% (CAGR)

319,282 cr 218,512 cr

FY2016 5,889 FY2016 3,929

FY2017 7,397 FY2017 4,444

FY2018 9,169 FY2018 5,324

FY2019 14,715 FY2019 17,376

FY2020 19,282

FY2020 18,512

GEARING RATIO* (times) RETURN ON CAPITAL EMPLOYED (%)
. /\ 360 bps y-o0-y

0.49 times 11.2%

FY2016 0.69 FY2016 18

FY2017 0.47 FY2017 23.2

FY2018 0.29 FY2018 23.4

FY2019 0.53 FY2019 7.6

FY2020 0.47 Fy2020 [EEED

*Gearing ratio is defined as long term liabilities divided by capital employed

ANNUAL REPORT 2019-20
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We are creating a network
with our partners to be able to
touch and transform farming
practices across our wide
geographic reach.

UPL LIMITED

With deep understanding of small-holder markets, we have established a
highly diversified business across all key crops and geographies. We enjoy a
leading position in emerging markets, which will account for ~80% of projected
agricultural production in the next three decades.

Driving advanced crop
performance monitoring in Africa

We launched an initiative for using
drones, Unmanned Aerial Vehicles (UAVs)
and other aerial/vision technologies to
make recommendation to growers. One
of the primary objective being monitoring
crops at specific stages, recommending
rectification, and advancing solutions
and ultimately predicting yield. This is

a value addition for both grower and
distributors, by monitoring every inch

of the farm for early problem detection
and accordingly responding with relevant
actions. We completed the commercial
launch in South Africa, followed by

a global roll-out.

UPL'S DRONE FLEET SOLUTION

FARMER PLACES LOAD FARM OR REQUEST
ORDER BLOCK ON WEB FLIGHT

DISCUSS & CROPVISION DATA ON
DECIDE ANALYSING & CcLouD
REPORT

CORRECTIVE
ACTION

ANNUAL REPORT 2019-20

Enabling satellite enabled
application services in India

We launched Adarsh Farm

Service (AFS) in India, which uses
state-of-the-art spraying machines
specially adapted to small farms. The
sprayers are supported by georeferenced
sensor systems that monitor the

correct application.

The concept has led to transformation

in farming through better efficacy,
enhanced yields and building close
relationship with the farming community.
Moreover, it reduces operator exposure
during spraying operations.
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‘O'penlnnovation -
-

We are driving collaborative
iINNovation to continuously
and swiftly map and resolve
customers' future needs, leading
to significant gains.

UPL LIMITED

As an innovation-driven company, we invest in reinforcing R&D capabilities
coupled with focusing on off-patent molecules. We drive innovation
‘from field to lab’ and involve farmers and distribution partners.

We enjoy 1,000+ strong network with scientific community, research
organisations, R&D companies and governments enabling us to constantly
enhance our knowledge bandwidth. We are focusing on our core
competencies, reduction of time to market and achievement of
best-in-class R&D capital allocation.

Global network of field stations, chemistry and formulation R&D labs
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@ Existing field testing facilities

2 5 + 7 O O @ Planned additions to the field

testing network

R&D facilities across

four continents,
including a new
network of field @® GLP analytical
research stations

R&D Professionals @® Synthesis and/or formulations

ANNUAL REPORT 2019-20
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PROPRIETARY PIPELINE

33

New active

ingredients in
early stage

14

New active
ingredients in
late stage

R&D platform creating
a strong pipeline

We are creating one of the leading R&D
pipelines in the industry, leveraging
our research capabilities, along with
our strong complementary formulation
development expertise.

Potential for UPL

Proprietary Als

PIPELINE EARLY STAGE  LATE STAGE
Herbicides 5 1
Insecticides 10 3
Fungicides 15 7
BioStimulants 4 2
Seed 4 1
Treatments

Total 38 14

Peak sales value of
our proprietary
pipeline accounts for
US$ 1,000-1,500 million
with projects reaching
sales maturity
progressively in
5 to 8 years.

UPL LIMITED

For a bigger cause

Saudi Arabia’s government banned the
export of PepsiCo potato chips into the
Gulf region as they equate exporting of
chips to exporting water. PepsiCo
challenged itself to improve water
efficiency of its direct agricultural supply
chain by 15%. In high-water-risk-areas, this
volume is equivalent to the entire water
use of all PepsiCo’sdirect operations.

This was the perfect opportunity to see
how UPL technology might change the

Overall impact

face of agriculture in areas where saving
water is critical and growing conditions
are challenging. Zeba is our patented
starch-based smart climate technology,
a ground-breaking innovation that
absorbs water and releases it back

to plants when they need it, creating
healthier plants, more uniform crops and
higher yields. PepsiCo worked in close
collaboration with UPL to trial Zeba in
multiple locations, and the early results,
we're pleased to say, were excellent.

With Zeba's smart climate technology, PepsiCo has been able
to demonstrate its water conservation initiatives to the region’s
government, and its potato farming operations in the Middle East have

seen game-changing results, including:

Water saving per tonnes of potatoes
grown, improved product yield
and quality

ANNUAL REPORT 2019-20

REDUCTION OF
ENVIRONMENTAL IMPACT

Zeba also reduces the
leaching of nitrates, which
makes more nutrients
available to the plant
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We are connecting and >
collaborating in. new,ways, to &
resolve challenges and to create
new opportunities together.

UPL LIMITED

We build collaborative partnerships with stakeholders across the food
value chain comprising of innovators, food producers and processors,
start-ups, policy makers and many others for creating the building
blocks of a more sustainable future of food and agriculture.

CASE
STUDY

Helping cocoa farmers in
West Africa produce more

West African countries of Ivory Coast,
Ghana, Cameroon, Nigeria and Togo
account for more than 70% of the
world’s cocoa production. There was an
opportunity, and a challenge, to increase
the yield and profit of thousands of
small-hold growers through the
development of a BioStimulant.

We collaborated with Croda International
Plc on the product development of
BANZAI TM, the first proven chemical
BioStimulant foliar spray, specifically
designed for cocoa. BANZAI TM actively

Impact

In 4 years of product trials BANZAI™,
delivered a 40% yield uplift while
helping reduce residues on the
crop. Such impressive results lead
to the creation of UPL's advertising
campaign, which was inspired

by the words of Firiki Soro, an
Ivory Coast small-hold grower, who
stated “BANZAI changed my life”.
He saw a significant increase in his
cacao yield using BANZAI TM and
set up his own shop to sell it to his
neighbours and improve his
income further.

ANNUAL REPORT 2019-20

promotes the production and retention
of pods, is environmentally non-toxic
and benign, eliminating concerns about
product residues for production of cocoa
paste and, ultimately, chocolate.

We became the exclusive distributor of
BANZAI™, with a marketing campaign

that secured the biostimulator as a key
element of sustainability for food chain
cocoa projects. We also provided technical
support, training, fundraising and payment
solutions for West African farmers.

Average yield increase with BANZAI
(Kg/ha)

With
BANZAI 915

+40%

UPL’s continued focus is on spreading
awareness of BANZAI ™'s potential
within the West African cocoa growing
communities, on increasing sales,

and on rolling out availability to other
cocoa-growing regions.
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SSWe are inviting\all stakeholders)
O Join'us in our efforts to drive
positive change in the lives of
farmers and the communities
around us.

UPL LIMITED

We have taken a strong resolve to eliminate

all forms of child labour in seed supplier farms
and to ensure education for children. We have
undertaken several rural development projects
across emerging countries.

Working with farmers in Africa
to produce more

During FY2020, we signed an agreement
with the Alliance for a Green Revolution
in Africa (AGRA). This will see us working
jointly to strengthen the farming
ecosystem, including last-mile service
delivery. This will increase farmers’ access
to yield enhancing technologies and
increase investments in seed production,
distribution and training of farmers on
good agronomic practices. Moreover,
this will be achieved by supporting
farmers’ access to extension support
through the Village Based Advisor (VBA)
models and demo plots.

Under the new agreement, the partners
will further facilitate technology
adaptation and introduction to financial
solutions among small-holder farmers.
Some of the countries to be covered in
this partnership include Kenya, Tanzania,
Ethiopia, Ghana, Nigeria, Mali, Burkina
Faso, Malawi, Mozambique, Zambia and
Ivory Coast.

ANNUAL REPORT 2019-20

Tortillas taste better

We launched ‘Two Tortillas for
Self-Sufficiency’, an initiative which
reinforces the commitment to small
Mexican farmers to repay them for the
extraordinary work they accomplish

by feeding the world. Objective of this
campaign is to support small farmers with
limited resources to increase the yield of
their crops, thereby contributing to the
self-sufficiency of corn in Mexico.

Under this initiative, the farmers brought
two tortillas for our staff. In exchange
they received a package with Tarang,
Biozyme, Kayak Seed and protective
equipment, as well as technical talks on
the use of agrochemicals and proper
waste management to ensure the optimal
application of aforesaid products, which
specialises in improving yield.
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We have built extensive partnerships with food and fibre value chains 03
and enjoy one of the most complete BioSolutions portfolios among
top companies in the industry. Moreover, we are scaling up our digital 04
service offerings. 0
06
F Expanding leadership on sustainable o
input technologies o

Fruit sizing

* Movement of sugars + Fruit finish
from vegetative tissues
to wood or reproductive
tissues

Flowering/fruit set
O

+ Flowering + Cell division for size and
quality potential

3SOddNd HLIM DNISSIUO0Ud

« Pollination

+ Fruit set and retention -

Leaves/chlorophyll

+ Leafarea

+ Chlorophyll

+ Photosynthesis activity
+ CO:2 fixation

We are solving farmer’s problems
With sustainable offerings
spanning from seed to Roots/emergence

Stems and branches

&

* Root architecture + Stem/stalk diameter

+ Thicker stems and strength

+ Increased branching * Inter-node length

h d . + Root mass and *+ Accelerated shoot or
g architecture bud emergence
p O St a rve St a n S e r\/| C e S ‘ + Bud development + Uniform emergence

UPL LIMITED ANNUAL REPORT 2019-20




01

Value proposition Evolve go-to-market 03
« Competitive product, price, performance and i
Competiive pro strategy from supplymg 0t
Competitive spray programmes with focus on p rOd u CtS tO Offe rin g =
yield and quality . .
Low or zero chemical pest, water and carbon sma rt farm I ng SOIUt'OnS For a bigger cause &
management programmes with focus on yield
and resource use efficiency Our resource efficiency and innovation Me>.<ico is one of the main exporters of ,lAfter five years of’ field trials, we created e
efforts will move most of our business agrlcultu.ral products to the USA,.and the Pa.sap.orte Verde' (Green Passport),
to enhance solution providing and yalue of its expor.ts at US$ 30 billion makes  which includes 30 UPL products ar.1d T
it the third most important source of product platforms such as ProNutiva®,

to drive smart farming partnerships

in the next five years. This will create
opportunities for margin expansion

and defensible market position.

foreign exchange income for the country.  and the ‘Aplique Bem’ (ApplyWell) crop
However, in recent years, global legislation protection training programme that is
has reinforced food safety requirements, provided free of charge.
including stricter regulations on levels of

chemical residue. Of USA's rejected
Latin-American exports, 78% were
Mexican and, of that, 60% were due to
excess chemical residue and/or use of
non-authorised crop protection product.

Reliable product
supplier

Product focused supply of
post-patent and proprietary crop
protection formulations

Impact

We entered into a non-promotional
agreement with Global Gap to further expand
the concepts behind the programme, and
‘Pasaporte Verde’ products are now being
ProNutiva® solution used by several major berry and vegetable
. exporters, including California-based
prowder Driscoll’s. As a unique proposition from
us that cannot be emulated by other crop
protection companies, ‘Pasaporte Verde’,
together with ProNutiva®, has already
achieved a 7.5%-8% market share. We aim to
invest further resources into ‘Pasaporte Verde’

Complete crop solutions,
combining conventional and
biological products

so that more exporters can benefit from the
scheme, expanding it to other crops in the
near future.

Smart farming partner

Precision Farming solutions,
combining products and digital
agronomic services

UPL LIMITED
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Staying close to farmers and taking insights from them is critical to 03
our business model. We are the go-to partner for the latest economic
indicators, global trends and consumer insights. We use advanced 04

technology to capture and share data with partners and customers.

05

Integrated solutions platform for
banana growers in Latin America

Our Trust++ solution allows thousands

of banana growers access to quality
fungicides, which facilitate the permanent
monitoring of Sigatoka (leaf-spot

disease of banana plants caused by the
ascomycete fungus Mycosphaerella
fijiensis). The platform urges banana
farmers to ‘know more and work

better’ by providing them easy access

to information on contemporary
technologies, markets and global
developments, weather reports and
online record books for inventory control,
among others. We are not merely
providing a platform; we are creating

a community.

™ We provide comprehe
: solutions after deep
understanding of the farmer’s
and customer’s aspirations anc
daily challenges.

15,000+

dCres

Covered by the
Trust++ service
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Dear Shareholders,

Before I share my thoughts about our performance for
the reporting year, let me take you through the journey
that has made us what we are today. It all started

in 1969 in a small town called Vapi, Gujarat in a very
modest way. Many of you may be aware, that we made
the first indigenous red phosphorus in India and were
awarded the President’s Gold Seal for this research
and development. In 1975, we ventured into the export
market; and over the decades, we have crafted an
exciting story of growth and evolution. In our story,
everyone wins. Today, it embraces the entire world and
over seven billion people, who need at least 21 billion
meals every day.

dressing globall

We have now prominent presence in global food
systems, which is both a challenge and an opportunity
for us. The challenge is to find sustainable answers

to feed the growing population of the world, with
scarcer resources. The opportunity is that we have the
experience, expertise, technology and empowered
global team to bring together all the different players in
the food system. We have access to 90% of the world’s
food basket and are focused on facilitating progress for
the entire agricultural value chain, including growers,
distributors, suppliers and innovation partners.

We are building a network that redefines the way a
whole industry thinks and works. Opening it all up,

to refreshing ideas, innovative ways and new answers.

UPL LIMITED

A CHERISHED MILESTONE

We celebrated our 50th anniversary in FY2020

and it is a rare occasion for all of us to introspect about
what we can achieve now and in the next half-a-century
and beyond. We have grown many-fold since inception

both organically and through acquisitions.

The year 1994 marked UPL's first international acquisition.

Over the last 25 years, we have made over 40 acquisitions
and have been successful in accelerating growth in a
profitable and sustainable manner. The Arysta LifeScience
acquisition represented the largest of them in our
existence and possibly the most important.

Following the acquisition of Arysta LifeScience,

we became one of the top 5 agricultural solutions
companies worldwide. As a new company, we now
offer an integrated portfolio of both patented and
post-patent agricultural solutions for various arable
and specialty crops, including biological, crop
protection, seed treatment and post-harvest
solutions spanning the entire crop value chain.

PERFORMING AMID CHALLENGES

Frankly speaking, the global operating environment
for the entire stretch of FY2020 remained challenging
with sub-optimal growth rates, heightened trade
uncertainties, liquidity challenges followed by the
global pandemic, which is still adversely impacting
lives and livelihoods. At UPL, we have been able to sail
through the crisis and deliver on our commitments to
all stakeholders.

During the year, we also completed the successful
integration of Arysta LifeScience, the company we
acquired in February 2019, in a record time of just over
one year. We are now fully integrated, and recorded a
strong set of numbers in the first year itself. As always,
we have constantly challenged ourselves to deliver
more with less resources and set new benchmarks in
the process.

As a global manufacturer and distributor of critical
crop care solutions, we have been fortunate that

our products have been cl