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OpenAg™
Reimagining |
Sustainability

How companies respond to challenges is
what defines them.

Our 3 way focus to deliver sustainability
to the world:

® By reducing environmental impacts

® By actively building and promoting
economic resilience for farmers

P By increasing the food security,

At UPL, Realising Sustainability has long supply and safety of food value chains

been our dream and over the past decade
we have been working to deliver this.

We have made it our mission to reimagine
sustainability in everything we do - it is
the basis for every project we start, every
process we design and every business

we launch.

Reimagining sustainability with an open
network to create sustainable growth for
all - no limits, no borders.

Agriculture is facing many challenges

and because of our focus in this area, we

are confident UPL will be at the heart of

the solution.

With a rapidly expanding portfolio of

differentiated and sustainable products, Food
our deep research and development Security
pipeline of innovative projects, together with

our cutting-edge digital capabilities - we are

in the strongest position to support farmers

more sustainably, around the world.

Sustainability is a big concept Sustainability

and so it is vital to define our
intent and impact clearly, and
in ways that are measurable
and unique to UPL.
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CORPORATE PORTRAIT

Fostering a sustainable
ecosystem

UPL leads the agri-solutions space through differentiated products,
biosolutions, and collaborations across the food value chain to create
sustainable food systems. Our offerings enhance the resilience of farmers
against climate risks and ensure maximum farm yield at affordable costs,
thereby growing their incomes.

Our interventions span the entire lifecycle of a diverse crop base worldwide. Our wide product
portfolio comprises patented and post-patent agricultural solutions, including crop protection,
BioSolutions and seed treatment, for various row and specialty crops.

We aim to transform agriculture through OpenAg, an agriculture network that feeds sustainable
growth for all. No limits, no borders. This transformation has been accelerated through our early
adoption of digitisation.

Our philosophy

Our mission is to
Change the game - to
make every single food

Qur vision is to be an icon
for growth, technology and
InNnovation.

product more sustainable.

Values

1. The world of

00606606

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 in every way we can.

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.

*

AGILE

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.

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.

ONE TEAM, ONE FOCUS

We 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
create innovative solutions and
experiences for them.

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
hat we love to do.




Demonstrating
leadership

A
) #1 #1

BioSolutions
company

Agro chemicals
company in the

Agrochemicals
company in ESG

13,9.

March 31, 2021

world by Sustainalytics”

& ¢ =
138+  80%+

Country presence Share of revenue
across 6 continents  from branded
products

Financial

1,421

Patents granted

Q.
1, 400

Product :
formulatlon#

Social

Registrations as on

Despite the global headwinds emanating from the pandemic-induced
disruptions, we delivered a strong performance across parameters, which
demonstrates the resilience of our business model.

338,694 crore ¥36.42

Revenues Earnings per share
8% y-0-y 57% y-o-y

A 5 year CAGR: 21%
38,559 crore <J882 crore

EBITDA' Cumulative cost synergy

15% y-0-y achieved as on March 31, 2021

5 year CAGR: 26%

J3,692 crore

Profit after Tax?

32% y-o0-y,
A 5 year CAGR: 26%

3,140 crore

Net Debt Reduction in
FY 2021

We continue to support communities,

increasingly in a pandemic
scenario and help them achieve
holistic transformation.

<100 crore

CSR spend”

Tmn

CSR beneficiaries

1. The world of UPL

Successful =«
_acquisitions in the

- —last twenty: flve years

-

_____'_...;-"‘"“"-rh

e o

~10, OOO+ +43

Employees$ S Manufacturlng
' faC|I|t|e§f

-

Environment

#Products where Net Sales> $ 0:01 Mn
*Includes Crop Protection and.Advanta globally

"Based on Sustainalytics Report dated25th
September 2020

We are optimising resource consumption and adopting green energy at our
manufacturing operations. We are providing sustainable agriculture solutions
and also facilitating sustainable farming practices. These helps lower the
carbon footprint leading to better environmental performance.

19% 29%

Electric Power from renewable Revenues from differentiated
Sources at our two largest and sustainable products,
manufacturing plants in FY 2021

50,000 m3

60%
Rainwater harvested

Zero Liquid Discharge Manufacturing
Plants, as on March 31, 2021 and reused, annually

*Including %75 crore contributed to PM CARES Fund

5 mn acres

Mechanised spraying in
India, as on March 31, 2021

11,000

Villages across 3 lakh hectares
in India covered under
ProNutiva program, as on
March 31, 2021

Consider FY 2020 EBITDA before adjustment of purchase price allocation on acquisition of Arysta. Increase based on reported numbers is 20%

2Profit before exceptional items and minority interest
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OFFERINGS

Solution driven innovations

At UPL, our thoughtfully designed product and solutions portfolio addresses
the evolving needs of our customers across the crop lifecycle while protecting
and enhancing yield. The portfolio comprises Seeds, BioSolutions, crop
protection chemicals and pre- and post-harvest solutions. Our innovation
interventions revolve around identifying the pain points of the farmers and
offering a comprehensive solution platform to them.

SOLUTIONS
i Y

‘ t =|== é \

4 - -
Seeds Crop Plant stress and Post-harvest

protection stimulation solutions
¥y (
=
Aquatics Soil health and

water technologies

¢
PV Sseeds

Our Advanta division provides innovative high-quality
seeds to ensure sustainable crop production and
profitability for the farmers. With the help of one
biotech and research stations, we develop disease
resistant and high-yielding seed varieties. Our key
differentiators include superior germplasm combined
with technology and bioscience credibility helping us
achieve ace position across several crop seeds.

Key attributes

* High-quality oil
* High yield
* Disease and pest resistant

* Drought and salinity tolerance

!
o Crop protection

We are among the foremost players of crop protection
products with an aim to upgrade crop adaptability
and ensure food security. We customise best-in-class
formulation technology as per localised needs to offer
products meeting our customer requirements. Our
pervasive product portfolio addresses issues across
the lifecycle of a crop. Our carefully created solutions
are developed after identifying the key pain points of
our farmers for a more effective outcome.

Key offerings
( \
¢ | e
¢ ¢ ¢
/
Soil and Fungicides Herbicides
Seed Health
{
: & ¢
C | :
ProNutiva Insecticides Adjuvants

and acaricides

(2) (3) (a) () (&) (7) (. 9

Key crops

Sorghum Corn Sunflower Wheat
(grains and forage)

Vegetables Pearl millets Mustards Alfalfa
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Plant stress and stimulation

Our extensive Plant Stress & Stimulation (PSS) pipeline
is starting a new era in sustainable agriculture as a

key part of integrated crop production intensification
programs. Our PSS portfolio supports crop stimulation,
nutrition as well as protection and when combined
with conventional products, improves crop resilience
to weather risks and biotic stress for improved yield,
quality and consequent grower financial wellbeing in a
sustainable way. The portfolio is effectively designed to
open potential at each of the five crop life cycle stages
for sustainable and intensified production.

Key offerings

Growth Vitality Technology

NUE/Fruit Set Technology

Finishing Technology

Anti-stress Technology

s

Post-harvest solutions

At UPL we strive to reduce post-harvest losses
through our differentiated products and solutions.
Our innovative solutions are aimed at reducing crop
wastage and enhancing income of our farmers.

Key offerings

Grain storage

Fruit storage

Potato storage

Research and developments

Innovation

¢

Soil health and water technologies

UPL Zeba™ is a patented, granular, free flowing
technology in of soil conditioner / amendment, intended
for in-furrow application. It enables growers to directly
increase the efficiency of water usage along with soil
solution nutrition, for the benefit of plants, soil and the
environment. Being degradable, Zeba leaves no residues
across a wide range of applications.

Aquatics

Invasive aquatic plants and algae present a challenge to
all water users, as well as resource managers. At UPL, we
are committed to protecting our waterbodies; including
lakes, ponds, reservoirs, streams, rivers and canals
against their impacts. The product portfolio comprises
solutions for aquatic plant and algae management.

We have developed digital tools ( UPL Aquatics app and
Cascade-Teton) to help find our customers the right
aquatic solutions.

1. The world of UPL

©060®6 600 | &

SOLUTIONS

pronutiva’

Crop Protection + BioSolutions

ProNutiva® is an exclusive program that integrates
natural biosolutions (bioprotection, biostimulants
and bionutrition) with conventional crop protection
products to meet or exceed the real-world needs of
today’s growers. The integration of biosolutions with
conventional plant protection products answers the
latest challenges in agriculture by:

e Supporting sustainable
agricultural practices
* Improving grower economics

* Meeting evolving food chain requirements

Farmer engagement and services

The field of agriculture is rapidly evolving. Staying
updated with the latest advancements is a challenge
especially for the far flung or marginal farmers. UPL
addresses this challenge by working on a local level
continuously and ensuring that the latest in farming
practices is easily accessible to them at appropriate
times which includes mechanised spraying, soil testing,
crop advisory, among others.
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GLOBAL REACH

Deepening reach
across markets

We provide complete agri-solutions across different geographies. We are
focusing on the product chain for the farmers at all stages, from seeds to post-
crop care, leading to a wider reach and range compared to our global peers.
Through OpenAg, we address specific needs of the farmers in different parts of
the world, thereby increasing the total addressable market.

North America

193 1

Products Plant

Latin America

550 9

Products

000000 ococoe
e eeccccccce
0000000000
00000000

IR RN NN NN

Plants

Europe

498 10

Products

22200 ™ North Carolina

®ecccegecccccccccce

MeXJco,B..::":”'.

Plants

RS Saltilo -

A
ROW Abasola e

876

Products

Costa Rica“ .

Plants

India

178 15

Products

o: Ituveravacgec:®
000000 OOGOOOLSIS
..........

Plants

©00ccccoce
[N N N
eo o000

::!&: :
.. .Argentlna

Products where Net Sales > $ 0.01 Mn

Sales mix by region

G © 0 @666 | x

18 15 26 38

North America Latin America

B Industry B UPL

®: ‘H Netherlands: ¢

BelglumB Qliegesiizeoee:

UKh Shropsh.|re eecccce

.St Malo sssscsse
Frame.!h:'“ ‘ ':::::'

Spamh. . Pennsylvanla ceess

Seville
o0 0000 OOS
0000 OOEOOSOSNSIS L]

eeccccee
eecocococe
eececococe
eeccocoee
eeccocee

.
eecccece

21 17 35 30

Europe Rest of the world
(including India)

® Fjeld station
A Future field station

oy Manufacturing Facility

H NewAg tech
® Chemistry

20+

R&D R&D
Professionals Facilities

750+

>2.5%

Annual

revenue
reinvested

.« . cee into R&D
Sniiiiiiiiiiiiiiiiiiiioiiiiiiiiiiiiiiiiiii bekore
colliiiiiiiiiiiiiiiiiiiitBachinaciiiiiiiiiiiiiiine :
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Setting benchmarks

Profit and Loss

REVENUES (Fcrore) EBITDA (Fcrore)
16,680 17,506 31,616 35756 38,694 A 3,429 3,517 6,312 7,452 8,559 A
8% 15%
A a
21% I 26%
FY2017  FY2018  FY2019  FY2020  FY 2021 FY2017  FY2018  FY2019  FY2020'  FY 2021
EBITDA MARGIN (%) CASH FROM OPERATIONS (Fcrore)

19.8 20.2 20.0 20.8 221 2,669 2,839 2,356 8,739 7,212 v
17%

I | | I | I 22%

FY2017  FY2018  FY2019  FY2020'  FY 2021 FY2017  FY2018  FY2019  FY2020  FY 2021
PROFIT AFTER TAX? (Zcrore) EPS (%)
1,814 2,093 2,026 2,798 3,692

A 34.06 26.51 19.52 23.24 36.40
32%

A
28%

FY 2017 FY 2018 FY 2019 FY 2020' FY 2021 FY 2017 FY 2018 FY 2019 FY 2020 FY 2021

@ 2. Robust performance despite challenges @ @ @

Balance Sheet

NET WORTH (Fcrore) FIXED ASSETS (Tcrore)

7,397 9,169 14715 19,282 20,887 A 4,444 5,324 17376 18512 18,499
8%

A
I 23%

FY 2017 FY 2018 FY 2019 FY 2020 FY 2021 FY 2017 FY 2018 FY 2019 FY 2020 FY 2021

NET DEBT TO EBITDA (X) RETURN ON CAPITAL EMPLOYED (%)

1.0 1.1 4.2 3.0

FY 2017 FY 2018 FY 2019 FY 2020 FY 2021 FY 2017 FY 2018 FY 2019 FY 2020 FY 2021

@ Y-0-Ygrowth () 5-year CAGR

TEBITDA and EBITDA Margin for FY 2020 before adjustment of purchase price allocation impact of Arysta acquisition.
2Profit before exceptional items and minority interest

15

2.2 232 234 7.6 12 13.9
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CHAIRMAN'S MESSAGE

In pursuit of sustainability
beyond limits

Dear Shareholders,

The year gone by will go down in living memory as an
extraordinary one, with the world being driven apart by
the onset of the pandemic. It was also a year when the
faith in our collective ability to stave off such a crisis that
has few parallels in history, was vigorously reinforced -
beyond borders, beyond limits.

On behalf of the UPL family, I take this opportunity to
express our solidarity with the frontline workers for their
commitment and dedication towards ensuring the well-
being of all. In such an eventful year, being conferred
with the Padma Bhushan, one of India’s highest civilian
awards, was indeed a moment of pride and a testament
to the hard work and determination of everyone at UPL to
build a more sustainable world.

When we started
journey more the
50 years back, we
believed that bus
prosperity was
strongly correlat
with inclusive
development of
communities.

Since inception, UPL has ventured into areas where
others feared to tread. It would not have been possible
without the strong research and innovation capabilities
that we have built over the years. This has been backed
by our strong resolve to deliver products and solutions to
farmers globally which help protect their produce, ensure
income and enhance the sustainability of the global food
supply chain. In the process, we have built a resilient
business model that has the strength to win against

all odds, reflected in our industry-leading performance
across growth and profitability parameters.

Q. 2. Robust performance d

Weathering the storm

The pandemic created widespread disruptions across the
globe, adversely impacting global trade and supply chain.
Being an ‘essential’ products and solutions provider, we
kept all our plants operational across the globe. With our
deep backward integration created over the past years, we
navigated the supply chain challenges with relative ease
as a large part of our raw materials are manufactured
in-house. That said, the health and well-being of our
employees remained a top priority, and all our plants
were operated under stringent Covid-safe protocols

and guidelines.

Contributing to the community

When we started our journey more than 50 years back, we
believed that business prosperity was strongly correlated
with inclusive development of communities. This

belief was further reinforced by the onset of the global
pandemic. We reached out to the communities in distress
through various focused interventions across the globe.
When the nation faced a shortage of medical grade liquid
oxygen during the much more intense second wave, we
converted our nitrogen plants to produce medical grade
oxygen and installed oxygen plants at eight hospitals

in India.

World at an inflection point

The need to feed the world sustainably has never been
more pronounced. Leaders across the globe are looking
for sustainable solutions that rejuvenate the existing
agricultural ecosystem plagued with the challenges

of a burgeoning population, depleting arable land,

and above all, climate change. Agriculture globally is

in dire need of transformation, and today’s painfully
slow rate of technology innovation and on-farm
deployment are hindering development. There has been
an increasing adverse impact of climate change on the
agriculture sector. Soil conditions across the world is
deteriorating rapidly and several regions are facing acute
water shortage.

In this emerging world order, UPL is reimagining
sustainability, driven by our relentless pursuit of goals
that are often deemed impossible to achieve by most.
Over the past few years, we have invested in transforming
ourselves from an agrochemical company to a provider of
holistic and long-term solutions for the entire food value

Our ability to delve deeper

issues and understand farm
is enabling us to find solutic
that are relevant for tomorr
and beyond.

ONORORORORC -

In this emerging world ord:
is reimagining sustainabilit
by our relentless pursuit of
that are often deemed impx«
achieve by most.

chain. With our global network of R&D centres, we are
deploying country-specific strategies to lower wastage
of produce, raise farm productivity and profitability,
and reduce the negative impact of agriculture on

the environment.

Our OpenAg network is creating partnerships and
innovative collaborations beyond borders and limits to
transform agriculture. Our ability to delve deeper into
issues and understand farmer needs is enabling us to find
solutions that are relevant for tomorrow and beyond.

Well prepared, well positioned

We are proud of the UPL we have built. That spirit remains
unchanged as we look into the future with renewed hope
and optimism. With our strong knowledge in chemistry,
presence across the value chain, multi-country and
multi-crop presence, we are positioned attractively to
continue outperforming our peers and add value to each
stakeholder in the agricultural value chain.

Our Jhagadia plant witnessed an incident of fire last fiscal,
leading to an unfortunate loss of invaluable human lives.
This should not have had happened. We have diligently
investigated the root cause and implemented measures
to safeguard our people from any such incidents in the
future, across locations.

To conclude, I express by my sincerest appreciation to our
people for their active contribution in taking UPL to where
it is today. Without their constant support, this journey
would have been difficult. Together we will continue to
make UPL stronger.

R.D. Shroff

Chairman and Managing Director
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Dear Shareholders,

I hope that this finds you safe, healthy and in good spirit.

2020 was an incredibly difficult year for the world,

and India was no exception. As the pandemic spread

like wildfire and claimed a ghastly toll on human life

and livelihoods, global economic activity contracted
significantly. Just as there were visible signs of recovery,

a fierce second wave put paid to hopes of an early

return to pre-Covid level economic activity. That said, the
situation is now improving steadily, and I hope that we
will soon see light at the end of this rather long tunnel.
The accelerated pace of vaccinations across countries and
better healthcare delivery is certainly helpful in containing
the spread. In parallel, the large fiscal and monetary
stimulus measures adopted by governments and central

banks worldwide are acting as a countervailing force to
economic decline and also spurring demand, consumption
and industrial activity.

At UPL, we did well to gauge the severity and implications
of this crisis at the outset — an unprecedented shock

to global economies, healthcare systems, supply

chain networks and end markets everywhere. Besides
recalibrating our business strategy, and in line with our
core value of being ‘Always human’, our COVID response
team began work proactively from March 2020. We put as
many resources as we had at our disposal to provide relief
to our own people, partners, customers, communities and
the larger stakeholder fraternity.

Through pioneering innovation, we successfully
converted our captive nitrogen plants to produce oxygen
to support the unprecedented demand from hospitals
during the second wave and also shared the experience
with 100+players to come forward for the cause. On the
business front, we delivered a strong operational and
financial performance, despite overwhelming headwinds.

I am pleased to report that a focused approach, a robust
business model, and a solid execution discipline saw

us deliver an industry-leading performance, not just in
revenue terms but also across EBITDA and PAT. The cross-
border restrictions during the year created supply chain
disruptions globally. At UPL, we were able to restrict its
impact to a great degree owing to our deep backward
integration and strategically located manufacturing
facilities across the world.

Our revenues grew by 8% from ¥ 35,756 crore in FY 2020
to ¥ 38,694 crore in FY 2021. In the same period, EBITDA
grew by 15% from ¥ 7,452 crore to ¥ 8,559 crore and Profit
after Tax strengthened by 32% from ¥ 2,798 crore to

¥ 3,692 crore. This growth and margins are more satisfying
because they were achieved in an environment that

had the added challenges of high inflation and currency
fluctuations that adversely impacted us. We have been
able to strengthen our EBITDA margin by 130 bps, a
reflection of our growing contribution from value-added
products and cost synergies arising out of the Arysta
acquisition. We are also focused on being cost-competitive
as a core value and are global cost leaders. While our
industry reported a CAGR of 3% in the last five years, we,
on the other hand, reported 21% CAGR in revenues and
26% CAGR in EBITDA.

With better operational performance, we were also able
to strengthen our balance sheet, by reducing net debt
by ¥ 3,140 crore. This validates our commitment towards
maintaining an investment grade credit rating and
creating long-term value for our stakeholders.

Reduction in net debt in FY 2021

Our purpose of OpenAg is centred around reimagining
sustainable agriculture. This reimagination is based on
three pillars — sharpening our focus on reducing our
environmental footprint, concerted efforts towards
creating economic resilience for farmers and ensuring
food security and safety of the food value chain. Every
project and investment of ours is directed towards these.

Agricultural activity is adversely impacted by climate
change, and farmers are vulnerable to significant

risks. However, transformative practices in agriculture
can reduce carbon emissions and mitigate the impact

of global warming. We are uniquely placed with our
technology platform, wide portfolio of differentiated and
biosolutions products, and our diverse and expansive
product pipeline. We are thus attractively positioned to
make a big difference to put the world in balance.

We are working with farmers across crop segments

and offering them solutions integrated with technology
to make them more sustainable. We are no longer a
chemicals company, but a crop focused solutions company
that leverages access, technology and knowhow to
increase farmer incomes. We have already demonstrated
solutions, which help in substantially reducing chemical
consumption in agriculture. One such example is UPL's
ProNutiva, which is an exclusive solution which integrates
BioSolutions with conventional crop protection products
to substantially reduce the use of inputs, enable the crops
to grow better, and increase their climate resilience.
These efforts are driven by our best-in-class research

and development efforts, that further our reimagining
sustainability agenda.

Our OpenAg innovation model is driven through our
Open Skies strategies globally. This strategy is designed
to develop a platform of solutions to address key farmers
pain points, often reinventing or creating new segments.
This proven model enables UPL to launch solutions with
more agility, to reduce innovation costs, lower risk and
with faster go-to-market and breakevens. With an open
approach to collaboration, we have access to a broad set
of technologies including Artificial Intelligence to address
existing and emerging issues of farmers.
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With an open network to create sustainable
growth for all - no limits, no borders.

Through agility, creativity
and collaboration, we

are committed to solving
pain points that drive
sustainable agriculture
and farmer resiliency.

We help farmers be
more resilient by making
agriculture simpler,
more predictable and
sustainable

At UPL, we connect and collaborate with partners in
diverse and novel ways to resolve challenges and create
new opportunities together. We believe that Open
Collaboration enriches the global agricultural network
by connecting people and creating infinite and relevant
opportunities for all. Our sustainable collaboration help
bring positive change in the lives of farmers, consumers
and society.

Our collaboration with FMC provides us access to
commercialise Chlorantraniliprole (CTPR) insecticide

in key markets prior to patent expiration. This will help
us develop a new family of value-added solutions to
growers, with 17 formulations in the pipeline. On the
other hand, our deal with Meiji will give us access to
Flupyrimin. It was discovered by Meiji and is a patented
insecticide. With these agreements, UPL will now have a
complete portfolio for rice in Asia and India, while also
strengthening our Crop Establishment offering and help
us generate substantial revenue from differentiated and
sustainable solutions.

At UPL, our continuous endeavour is towards creating a
strategy that ensures resilience to current and potential
impact of not just our operations but agriculture as

a whole to the our environmental. We are working
relentlessly to reduce environment footprint while offering
innovative solutions that aid in global food security.

We connect and
collaborate in new ways
centric approach, with to resolve challenges
the identification of and create new

major farmer pain points  opportunities together
in key crops

Strategies are created
through a customer-

Our dedicated Green Cell comprising scientists and
technocrats is working in the areas of emission control,
liquid and solid waste management to reduce the impact
of our operations and products on the environment.
During the year, the Cell has embarked on critical liquid
waste treatment and filed a number of patents on

the subject.

We are gradually increasing our solutions portfolio

that supports sustainable agriculture. We have already
emerged as the largest BioSolutions player in the world
and carved out a separate business segment, Natural
Plant Protection (NPP), for focused growth. Our products
like Zeba, ProNutiva programs and initiatives such as
mechanised spraying and carbon sequestration program
are driving sustainability in agriculture. Our initiative
around avoidance of stubble burning in Punjab and
Haryana are reinforcing our position towards sustainable
farming, and not creating additional carbon load.

To reinforce our sustainability commitments, we have
committed our support to the UNGC initiative and believe
that the participation will play a critical role in achieving

the Sustainable Development Goals. The partnership
further aligns to our OpenAg™ purpose as we aim

to generate a deeper impact on society by creating
sustainable growth for all. UPL has also committed

to science-based targets that are designed to work
towards keeping global temperature increase below 2
degree celsius.

Further, our commitment towards creating an agriculture
network that feeds sustainable growth for all has helped
us in being ranked #1 in the agrochemicals sector globally
by Sustainalytics. With the overall ESG risk score, we have
not only outperformed our peer group, but also raised
the bar for the industry. Similarly, we were also included
in the DJSI Yearbook, notably the only company from our
sector. This is one of the ways in which we will achieve our
mission to change the game and make every single food
product more sustainable.

AgChem company in
ESG by Sustainalytics

Our farmers are facing mounting challenges and
sustainability may not be top-of-mind priority for them,

as they work towards ending the year with a profit.
Sustainability for a farmer becomes attractive only when it
reduces their risks, costs and helps secure and strengthen
profitability. At UPL, we are focussed on developing
technologies that are aimed at protecting farmer incomes,
while reducing the environment impact of farming and
making the food supply more sustainable, as part of our
reimagining sustainability vision, and creating a win-win
for all participants.

In the aftermath of the pandemic, more than ever,
efficient and effective food supply chains are essential
to lowering the risks of food insecurity, malnutrition and
price fluctuations. It is also important for agriculture and

its ancillary businesses to create jobs. We believe that
agri-commodity prices will remain strong in the near
future which will encourage farmers to invest in advanced
and green technologies to improve their yield. We are
continuously expanding and tying up manufacturing
capabilities to meet the demand, as the high-commodity
price environment is likely to last a few years. Our
technology integrated solutions are aimed at protecting
the food supply ecosystem and help us strengthen our
market presence and share, going forward. This is across
our key markets of Latin America, which was fast growing
and Asia and Africa, which we believe will grow rapidly
over the next decade.

We are focused on driving sustainable agriculture and
achieve transformational growth through innovative
technology. We will continue to tap new growth engines,
and markets to continue our growth journey.

I take this opportunity thank the 10,000+UPL members
across the globe. Their determination and dedication on
the face of an unknown adversary was unmatched and
helped us emerge stronger. We are confident that we will
continue to create new performance benchmarks together
in the coming years. I also thank all our stakeholders
across the world and partners without whose support our
journey would not be complete or successful.

Once again, I wish you the best of health and happiness.

Warmly,

Jai Shroff
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Dear Shareholders,

I am delighted to be writing to you in my first
communication as COO. It is a privilege to be part of

the leadership team of such a vibrant and meaningful
enterprise, and I am looking forward to working together
with our team and all of you to build a more sustainable
future. I thank my predecessor Diego for his invaluable
contribution to UPL's growth in the past few years.

We have built a strong business model for UPL, helping us
outperform. Consistently.

Even as the pandemic caused global social and economic
disruptions, our presence in an ‘essentials’ category helped
us manage continuous operations, despite restricted
mobility and other challenges to business as usual. Global
cost leadership, backward integration and synergies post

-
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We have built a
strong business
model for UPL,
helping us
outperform.
Consistently.

Arysta acquisition helped our business address supply-side
challenges as well as meet farmer needs.

Good performance across regions

This resulted in 8% revenue and 15% EBITDA growth
despite an overwhelmingly tepid scenario. We have also
been steadily lowering debt, further strengthening our
balance sheet validated by our investment grade rating
from global agencies. And, barring a few, we have been
able to maintain our growth momentum in the majority of
our markets.

We were able to gain market share in most of our markets
in Latin America and emerged as the largest player in the
BioSolutions space, quite different from our earlier avatar

@ 2. Robust performance despite challe

We were able to gain market
share in most of our markets

in Latin America and emerged

as the largest player in the
BioSolutions space, quite different
from our earlier avatar of being a
chemicals company.

of being a chemicals company. Most Latin American
countries reported nearly double-digit growth, and on a
cumulative basis, we grew revenues in this region by 8%,
from 13,764 crore in FY 2020 to ¥ 14,863 crore in FY 2021.

The North American market remained subdued during the
year owing to supply chain constraints and open orders.
Revenues remained largely flat at 5,691 crore.

The European market saw strong traction for new
products, outpacing the impact of the banned products.
There has been an improvement in profitability, driven

by accelerated sales of Differentiated & Sustainable
Solutions. FY 2021 saw excellent performance of Argos® in
its launch year, in addition to Fazor® in potatoes. Among
the markets, we witnessed strong growth in Benelux,
Germany, Poland, Italy and Iberia while the France
revenues were impacted owing to a declining market.

FY 2021 witnessed favourable monsoon resulting in
higher acreages and growth of Sustainable Solutions in
India. Besides, the new launches helped us in creating a
more comprehensive portfolio that allowed us to improve
customer stickiness. As a result, we witnessed 22% y-0-y
growth in revenue from to ¥ 4,677 crore.

The Rest of the World market segment was driven by

a double-digit growth in South East Asia. China also
witnessed accelerated growth, driven by volume gains
in branded sales and the Yoloo acquisition. The African
markets remained flat owing to Covid-19 induced
challenges. The segment reported 3% y-o0-y growth in to
¥ 7,042 crore.

We raised $500 million through a sustainability linked
loan - the first-of-its-kind by a subsidiary of an Indian
Company. The proceeds from the sustainability linked
loan were used to repay the acquisition debt. This loan
is based on our strong sustainability and ESG record
and confidence in our ability to improve further and
has resulted in a reduction of interest cost. We are now
turning our focus on sustainability and ESG into a clear
competitive advantage.

21%

Innovation rate in FY 2021

®OEOEO0® | a

Reimagining sustainability with
OpenAg

With our core purpose of OpenAg, we are reimagining
sustainability in everything we do. Our overriding
objective is to reduce farmers’ costs, improve crop yield
and quality, leading to sustainable solutions and safer
food ecosystems.

Building on our inherent strengths

Over the next five years, we intend to increase the share
of differentiated and sustainable solutions to half our
revenue. This will be achieved on the back of the inherent
strengths we have built over the years. Our Open Skies
program enables us to reimagine sustainability and
provide differentiated solutions to each of our 20 key
markets. We first try to understand crop patterns, soil
conditions and the key pain points of farmers, and then
design targeted solutions, positioning us as a ‘field-
to-lab’ company against the conventional ‘lab-to-field’
approach. The result is lower cost and higher probability
of coming up with a successful innovation, which can be
commercialised with speed.

Our Open Collaboration approach is helping us leverage
technology and product collaboration with global players
and accelerating our product pipeline. Our recent
collaboration with FMC and Meiji for their two active
ingredients will provide us new ways to resolve challenges
and create new opportunities together.

Our R&D program is focussed on disease control, insect
protection, pest resistance management, soil health

and carbon sequestration. Our R&D spend will continue
to grow with our revenues as we shift from generics to
patented, sustainable products especially in developing
bio-control and bio-stimulants; combining biosolutions
with conventional chemicals and combining existing
molecules, by leveraging early-stage technologies in some
cases, to develop high-value products. We are increasingly
using Al at our OpenAg research farm in Brazil to test
visualisation and sensors. Through our partnerships, we
are working on mainstreaming outcome-based solutions
for farmers over the next few years to further increase our
market reach. These initiatives will lead to an estimated
US$ 2.5 billion of risk-adjusted revenues in the next

5 years with 15 molecules in the development pipeline.

One of our key differentiators is our extensive global
manufacturing presence, which is backward integrated
with the production of key raw materials, making us

cost competitive, gain market share faster and achieve
attractive, industry-leading margins. Our deep knowledge
in chemistry is helping us reinvent the manufacturing
process of existing molecules to enhance efficacy. Frugal
manufacturing along with strong R&D prowess helped us
reach a successful innovation rate of 21% in FY 2021. We
intend to increase it to ~30% in the next 3-5 years with the
objective of enhancing or reinventing our product line.
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Transforming UPL to the next phase

From a crop protection to a food
value chain company

Increased share of
differentiated and
sustainable products
from 29% today to 50%
by FY26

From a product driven approach to
solution driven approach

30% innovation rate in
next five years from
21% today

Leveraging collaboration to access
new technology

Estimated risk-

adjusted revenues of
US$ 2.5 bn, in the next
5 years

@ 2. Robust performance despite challe

Innovating for better farming
at scale

As a next step towards reimagining sustainability, we

have embarked on smart farming solutions as part of our
digital services to provide real-time advice, alternative
finance and an omnichannel sales platform with the intent
of providing convenience and efficiency to farmers. We
have expanded our ProNutiva offerings where we are
combining crop protection chemicals with BioSolutions

to offer sustainable farming with lesser environment
footprint while ensuring higher yield.

One of the other breakthroughs from us is the Nurture
platform where we are aiming to make agriculture
profitable for farmers and environmentally sustainable
today and in the future. We make multiple interventions
with solutions spanning practices, products and services
across the crop cycle. We combine sustainable, scientific,
high-yield practices for growth, harvest, post-harvest and
supply chain with centralised access to diverse, curated
products, services and intelligence across input and
output for sustainable farming at scale. (Details can be
accessed at www.nurture.farm)

We combine sustainable, scientific,
high-yield practices for growth,
harvest, post-harvest and supply
chain with centralised access to
diverse, curated products, services
and intelligence across input and
output for sustainable farming

at scale.

®OEOO0® |

I am confident that our growth trajectory will continue to
remain above-average, and our margins will consistently
expand with increasing sales of Differentiated and
sustainable solutions at the front end with cost synergies
under the hood. We will also continue to reduce our
debt, while investing in our operations and strategic
acquisitions to maintain growth momentum. Stringent
focus on fixed cost management will also be one of our
key focus areas.

Making a difference collectively

We now stand at an important juncture where sustainable
food supply is the critical need of the hour. With our
differentiated products and solutions, we are now able

to intervene across the food value chain and ensure
protection while reducing the impact on the environment
while conserving finite resources like water.

The potential for our business to create new value is
incredible and our ambition going forward is to deliver
industry-leading performance over the next few years.

This is supported by strong agri-commodity prices across
the world. The prices of commodities such as soyabean,
corn and cotton, among others has increased significantly
and expected to remain robust in the foreseeable future.
We therefore expect demand for our products to remain
strong as farmers maximise value per hectare. We
specifically expect bio-stimulant products, which deliver
increased yield to the farmers, to outperform.

We have a fantastic and proactive team around the world,
and I look forward to activating all this creative energy,
as we work together to elevate OpenAg to the next level.
I thank them for their resilience during these challenging
times. However, I am deeply saddened by the loss of lives
in a fire incident at the Jhagadia plant in Bharuch. Safety
of our people is immensely important to us. We have
conducted a thorough investigation of the incident and
implemented new protocols to prevent recurrence.

Going forward, we will strengthen our efforts on all these
areas and emerge as a truly human, truly global, and truly
sustainable enterprise. I seek your continued cooperation.

Carlos Pellicer
Chief Operating Officer
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COVID-19 RESPONSE

O ur fl g ht a g a I N St People welfare and sanitisation 100+ 4

To counter the pandemic-related challenges, we

o collaborated with people, organisations and governments  Players mentored for Hospitals were made

WO rl d _WI d e e m e r e n C around the world. We supplied sanitising solutions, PPE conversion of nitrogen self-sufficient in oxygen
kits, face masks and food packages to help the community ~ plants into medical by conversion of nitrogen
navigate through the crisis. oxygen plants plants into oxygen

The pandemic had far-reaching impact on business and societies across HITF -

v e O U 5.3 million litre 4 15,000-

€ world. IS. our coreva ue.o ways Human and Agility that fed us to Sodium Hypochlorite solutions for sanitising New oxygen plants Migrant labours in India

respond to this emergency with speed and empathy. On one hand we enabled government offices, municipalities and villages for hospitals received food packages

continued food supply by being an integral part of the food value chain, on the . ) and ration kits

other hand we contributed to sanitisation, supplies and welfare efforts for the 1.15 million litre

communities. Our initiatives were not just limited to India, we embarked on Sanitising solutions were sprayed through 200+

. o . mechanised sprayers, covering 700+ villages in India
various initiatives across countries of our presence.

Business continuity Employee safety and care

We have been categorised under essential segments As the pandemic loomed large, we immediately mobilised
of the economy. This helped us to continue our plant our employees to work from home, until further
operations despite the lockdown. We converted some of notice. The employees were kept updated on the latest
our plants to manufacture hand sanitisers which were developments and kept connected to foster the feeling
distributed to health authorities, medical professionals of being ‘One team. One focus’. We installed sanitisation
and other frontline workers. facilities and temperature checks at factory gates. We

have initiated vaccination drive for our employees and
their family members.

Pioneered innovation to
save lives

The MaxPro team of UPL explored competencies
within the organisation and came forward with

an in-house solution for generation of medical Bringing farm services for

grade oxygen. =~ .

The team converted four Nitrogen PSA plants to sanitisation

Oxygen and skid mounted them to the hospitals to

help them achieve with oxygen self-sufficiency. In o .

addition, we also installed direct oxygen plants to Our community interventions come from our

various hospitals covering about 1,000 beds. values of Always Human. We used our innovative
farm-use sprayers for public deployment of

We passed on the learning to 100+ industry players. sanitising public places and streets. We provided

This helped in ensuring steady supply of oxygen to trained operators for sanitisation services.

~3,500 beds across multiple hospitals.

72 hour:

Time taken from ideation to execution
to convert nitrogen plants into
oxygen plants
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A New era

Smart Farming °

UPL has embarked on the ProNutiva program to enhance
productivity and quality of crop for farmers by applying
sustainable agronomy practices. The ProNutiva program is

a solutions portfolio with a combination of conventional and
BioSolution products and services. It includes products for

crop establishment, crop protection and crop nutrients and
services for weather forecasting, rain gauging, soil testing, farm
mechanisation, crop advisory among others.

© G

Joao Emilio Rocheto, Rocheto Group

G.A.P. certifi
Group

Rocheto Group accounts for about 35% of the
Brazilian frozen pre-fried potatoes market. The
Group partnered with UPL to achieve the GAP
certification. The Group brought various changes
in the areas of environment, employee safety and
food safety to get the certification. One of the main
objectives was to achieve 10% reduction in the use
of agrochemicals. UPL helped Rocheto to analyse in
detail all links of the potato value chain - from the
farm to the consumer. UPL's ProNutiva program
was essential to the success of the business plan.

ACHIEVEMENTS LEADING TO G.A.P.
CERTIFICATION

Employees training
and engagement on
usage of products

Improvement of
produce quality

Reduction of
chemical residues
on the produce

Reduction of
produce waste

Global G.A.P. standards are committed to ensuring Good
Agricultural Practices (GAP). It is the most widely accepted private
sector food certification in the world.

(a) (5) (6 (7.) (8. 29

Amar Kashit

Improving fe

Maharashtra is India’s leading onion-producing
state. UPL undertook the ProNutiva program with
a farmer in the region to evaluate its effectiveness
and assess crop health and yields as a part of

the program.

ACHIEVEMENTS WITH ProNutiva
PROGRAMME

~12%

Increase in plant length

280

Increase in the leaf girth

13%

Increase in bulb girth
witnessed

Growth in bulb weight

15% oo

Increase in :
equatorial diameter :

25% o

Increase in polar
diameter of onion

Increase in
weight of onion

Overall, it led to a 15% increase in
farm yield.
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Effective
solutions through

OpenAg
INNnovation

We are putting significant emphasis on innovation to identify and
resolve farmers’ pain points and drive sustainable agriculture.

Sharpening our focus

Always an innovation-driven company, we are
relentlessly stepping up our R&D capabilities and
unveiling new frontiers of crop solutions. We are
providing evolved chemistry-based crop solutions
to farmers. Our ‘field to lab’ approach helps us gain
deeper insights about on-ground challenges, basis
which we build platforms of solutions.

Our consistent focus on R&D is validated by our
growing investments over the years and are
working towards adding to our capabilities and
committing resources to drive efficiencies; one of
our main near-term priorities is to increase our
network of field research stations worldwide. We
enjoy longstanding relationships with research
institutes, R&D-focused companies and various
governments. This helps build our repository of
knowledge on improved agricultural practices and
crop protection efforts.

Recent investments

Launched a global R&D hub, the OpenAg Center,
in Research Triangle Park, NC, USA

OpenAg Farm launched in Brazil in an area

of 25,000 ha divided into 7 farms, partnering
with multiple growers to optimise plant health
and sustainability

Opened new field trial stations in Bujalmoro,
Spain and Shray Hill, Shropshire, UK

Additional field trial stations planned in Mexico,
Brazil and North America

OpenAg Farm

The OpenAg Farm aims to seamlessly connect our
R&D to farming and experience farmer challenges.
We launched a 25,000 hectare OpenAg farm in

the state of Mato Grosso in Brazil. We partnered
with various farmers and farming companies and
through this collaboration, we identify challenges
at the farm level and devise adequate solutions for
sustainable agricultural practices.

25,000 ha

Size of OpenAg Farm in Brazil

31
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Innovation rate (%)

20.8 20.¢

FY 2020 FY 2021 FY 2022
Est.

15 80%

New molecules
in development

New Products
Pipeline Peak Sales

pipeline for Differentiated and
Sustainable Products

Jarostaw Pyta

Reducing storage disease
using Plantivax

The conventional treatment for storage disease
resulted in 7 active residue substances while
the use of Plantivax resulted in elimination of

3 residual substances on the Red Jonaprince
variety apple in Poland.

“I am pleasantly surprised by the effect of
Plantivax, which has demonstrated an analogous
protection of apples against storage diseases at
the level of conventional protection. Thanks to that
spraying program, I achieved a 50% reduction in
crop protection product residues. In fruit samples
with ProNutiva technology, after Plantivax, only

3 active substances were detected in laboratory
tests, and in fruit samples after my standard
program - as many as 6 active substances. The
fruits were well-reserved and only received 1.9% as
second-class fruits. This give me the confidence to
try other solutions from UPL.” - Jarostaw Pyta - fruit
grower from Franopol near Biata Rawska, 30 ha
farm, 4 years in the ProNutiva program

(1: (2: 3. Reimagining Sustaina

Silvio Langreberto Maluta

© 6606

Ernest Milla and his family

UPL contributes to the victory of national champions
in the Maximum Soy Productivity Challenge in Brazil

In FY 2021, two of UPL’s farmer partners emerged
as winners of the CESB challenge for Maximum
Soy productivity.

The national champion, with a farm based in
Pinh&o (PR), Ernest Milla, produced of 129.16 bags
per hectare, surpassing by 9% the average reached
in the previous edition. Of the UPL products, he
used the fungicides Eminent Gold and Unizeb Gold,
the herbicide Select and the insecticides Perito and
Sperto, in addition to the physioactivators Foltron
and K-fol.

“Aresult like this cannot be built without a
partnership. I would like to thank UPL, which is
always with us, providing products so that we can
work more objectively and correctly”, says Luiz
Gabriel de Moraes Junior, consultant on the farm.

Owned in Itapeva (SP), the national champion of
irrigated soy - Silvio Langreberto Maluta - also
had the benefits of Biozyme, a physioactivator for
foliar and seed application, in addition to K-fol,

and the insecticide Perito and the fungicide
Unizeb Gold. It reached a total of 121.29 bags
per hectare, which was 8% higher than what the
previous year’s winner achieved.

Consultant Robson Diogo Ribeiro
dos Santos highlights the efficiency
of UPL’s soy portfolio. “With
Biozyme and K-fol, we noticed a
greater entanglement, a better
floral set and plant development, in
addition to a greater uniformity in
grain filling.”

CESB is a non-profit organisation that aims to contribute to
the growth of productivity in the Soybean culture in Brazil.
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Partnering progress

Across all our areas of presence, we strive to collaborate with growers, innovators,
distributors, food service providers, digital technology companies and academies,
among others. These collaborations facilitate the creation of building blocks for a

more sustainable future of food and agriculture.

.

I ¥

Our key collaborations

—

-

We collaborated with FMC in March 2021 We collaborated with Telesense in
;K . to gain early access to Chlorantraniliprole January 2021 for their innovative post-
| 2 (CTPR). harvest digital solution - scalable sensor
Adds a core active ingredient to develop on an artificial intelligence platform.
new family of value-added solutions
to growers and have 17 formulation Monitors the temperature, humidity
concepts in pipeline and carbon dioxide (CO,) levels of

stored grains

Early access to commercialise

Chlorantraniliprole (CTPR) insecticide in Provides data-driven insights on

key markets prior to patent expiration how grain is processed, stored
and transported

Responsibility to manufacture and supply
Chlorantraniliprole to FMC in India

US$ 5 billion

Total addressable market

OUTCOMES

‘ Reduction of
Bo produce waste

. y L LR}
collaboration unveils meiji
Improvement of
Flupyrimin, which was discovered by Meiji, @ produce quality
is a patented insecticide with a new MOA

subgroup.

o
The most recent license agreement
provides us exclusive access to Flupyrimin Enhancing
formulations for foliar application on rice sustainability

in several countries in Southeast Asia

Prior agreements provide us exclusive \

access for rice in India and for crop
O O e establishment applications globally 'P'Ili SOIL HEALT
'-...__i_l___,-"' INSTITUTE
Enables us to have the complete portfolio

for rice in Asia and India Soil Health Institute
We partnered with the Soil Health
The culture of collaboration is embedded in UPL and is one Strengthening our crop Institute in May 2021. Its mission is to
establishment offering safeguard and enhance the vitality in

of the biggest drivers of our Open Ag strategy.

the productivity of soil through scientific
research and advancement. Our two-

US$ 2.5 billion tne right salutions for formars and

Total addressable market enhance soil health.



Digitisation driving farming

Over the past several years, digitisation is quietly evolving agri
practices, and enabling farmers to take pre-emptive measures
in crop protection. We identified the emergence of this reality
and are taking proactive steps to ensure that we can provide
sustainable farming solutions.

Farm management

Digital solutions that provide the farmers with real-
time agronomic advice such as efficiency irrigation,
early pest detections, yield predictions and reducing
the carbon footprint.

Commercialisation

Provide an omni-channel platform, which will empower
the farmers to place input orders and sell their outputs
online. Besides, it will enable them to reduce their
costs significantly.

FinTech

This would enable us to leverage farmers’

. . . . - - L )
D | | t | S a t I O n tO = F data to offer insurance or credit with better
customised rates.

‘ ‘ ° o
[
This intelligence service can be offered to farmers and
distributors that help optimise their business such as
CRM tools for distributors or access to sectors, trends
and competitive information.

We are increasing our digital interventions to make
agriculture more simple, predictable, precise and
sustainable for farmers across geographies.

Business Intel
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offerings to help

transform
agriculture

UPL launched NPP (Natural Plant Protection)
a new global division that will focus on

UPL’s comprehensive portfolio of natural
and biologically derived agricultural inputs
and technologies.

Consolidating biosolution

Focused approach

UPL is the world’s largest manufacturer and distributor of biosolutions,
with products and technologies derived from various natural sources
such as botanicals, marine extracts, viruses, microbials or fermented
extracts, whose environmental impact is almost negligible. UPL’'s newly
carved division, NPP’s extensive portfolio will continue to play a vital
role in addressing abiotic stress soil health, residues, and resistance
management in developed and developing markets alike.

NPP’s global offering will benefit from our extensive global distribution
footprint, with innovation, research and development capability
supported by our unique, proven ability to bring innovative products to
market quickly and on a global scale

The biosolutions is a fast-growing section within the agriculture industry
and is set to double to ~US$10 billion by 2025.

The focus of NPP

Combining UPL's current BioSolutions portfolio under a
common umbrella for enhanced focus

Growth through in-house development and external
partnerships

Additional targeted investments

NPP will have the ability to cross-pollinate across regions to increase
the speed and depth of its market penetration, add products and
platforms to its portfolio, and create global partnerships and training
programs, contributing to environmental conservation, farmer
resilience, and improved food value chains worldwide.

~US$ 10 billion

BioSolutions market by 2025'

DT Biocontrol report
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OPERATING CONTEXT

Addressing the global
challenge of feeding the world

Burgeoning population and the scarcity of natural resources and arable
land are major risks facing the world. We require sustainable solutions and
technologies to extract more out of the land with less use of water, energy,
chemicals, leading to lower carbon footprint and food wastage.

The world needs sustainable
agriculture

While there are significant food security challenges,
getting healthy and nutritious diet is even more difficult
for a large proportion of the world’s population. More
than 17 people die from hunger every minute, while 1

in 11 people globally suffer from food insecurity and 2<ns1:XMLFault xmlns:ns1="http://cxf.apache.org/bindings/xformat"><ns1:faultstring xmlns:ns1="http://cxf.apache.org/bindings/xformat">java.lang.OutOfMemoryError: Java heap space</ns1:faultstring></ns1:XMLFault>