IMPORTANT NOTICE
NOT FOR DISTRIBUTION TO ANY PERSON OR ADDRESS IN THE UNITED STATES

IMPORTANT: You must read the following before continuing. The following applies to the preliminary
offering circular (this “Offering Circular”) following this page, and you are therefore advised to read this
carefully before reading, accessing or making any other use of this Offering Circular. In accessing this
Offering Circular, you agree to be bound by the following terms and conditions, including any
modifications to them any time you receive any information as a result of such access.

NOTHING IN THIS ELECTRONIC TRANSMISSION CONSTITUTES AN OFFER OF SECURITIES
FOR SALE IN THE UNITED STATES OR ANY OTHER JURISDICTION WHERE IT IS UNLAWFUL
TO DO SO. THE SECURITIES (THE “SECURITIES”) DESCRIBED HEREIN HAVE NOT BEEN, AND
WILL NOT BE, REGISTERED UNDER THE UNITED STATES SECURITIES ACT OF 1933, AS
AMENDED (THE “SECURITIES ACT”) AND, SUBJECT TO CERTAIN EXCEPTIONS, MAY NOT BE
OFFERED OR SOLD WITHIN THE UNITED STATES.

THIS OFFERING CIRCULAR MAY NOT BE FORWARDED OR DISTRIBUTED TO ANY OTHER
PERSON AND MAY NOT BE REPRODUCED IN ANY MANNER WHATSOEVER, AND IN
PARTICULAR, MAY NOT BE FORWARDED TO ANY ADDRESS IN THE UNITED STATES. ANY
FORWARDING, DISTRIBUTION OR REPRODUCTION OF THIS DOCUMENT IN WHOLE OR IN
PART IS UNAUTHORISED. FAILURE TO COMPLY WITH THIS DIRECTIVE MAY RESULT IN A
VIOLATION OF THE SECURITIES ACT OR THE APPLICABLE LAWS OF OTHER JURISDICTIONS.
IF YOU HAVE GAINED ACCESS TO THIS TRANSMISSION CONTRARY TO ANY OF THE
FOREGOING RESTRICTIONS, YOU ARE NOT AUTHORISED AND WILL NOT BE ABLE TO
PURCHASE ANY OF THE SECURITIES DESCRIBED HEREIN.

Confirmation of your Representation: In order to be eligible to view this Offering Circular or make an
investment decision with respect to the Securities described herein, investors must not be located in the
United States. The Offering Circular is being sent at your request and by accepting the e-mail and
accessing this Offering Circular, you shall be deemed to have represented to Merrill Lynch (Singapore)
Pte. Ltd., J.P. Morgan Securities plc, MUFG Securities EMEA plc, Codperatieve Rabobank U.A,
Singapore Branch, UBS AG Singapore Branch, Australia and New Zealand Banking Group Limited,
Barclays Bank PLC, Citigroup Global Markets Limited, DBS Bank Ltd. and Société Générale (together,
the “Joint Bookrunners” or the “Joint Lead Managers”) that your stated electronic mail address to
which this e-mail has been delivered is not located in the United States and that you consent to delivery
of this Offering Circular by electronic transmission.

You are reminded that this Offering Circular has been delivered to you on the basis that you are a person
into whose possession this Offering Circular may be lawfully delivered in accordance with the laws of the
jurisdiction in which you are located and you may not, nor are you authorised to, deliver this Offering
Circular to any other person.

The materials relating to the offering of the Securities do not constitute, and may not be used in connection
with, an offer or solicitation by or on behalf of the Issuer (as defined in the Offering Circular) and the Joint
Lead Managers in any place where offers or solicitations are not permitted by law. If a jurisdiction requires
that the offering of the Securities be made by a licensed broker or dealer and the Joint Lead Managers or
any affiliate of the Joint Lead Managers are licensed brokers or dealers in that jurisdiction, the offering
of the Securities shall be deemed to be made by the Joint Lead Managers or such affiliate on behalf of the
Issuer in such jurisdiction.

This Offering Circular has been sent to you in an electronic form. You are reminded that documents
transmitted via this medium may be altered or changed during the process of electronic transmission and
consequently none of the Joint Lead Managers, nor any person who controls any of them nor any of their
respective directors, officers, employees, agents or affiliates accepts any liability or responsibility
whatsoever in respect of any difference between the Offering Circular distributed to you in electronic
format and the hard copy version available to you on request from the Joint Lead Managers. You are
responsible for protecting against viruses and other destructive items. Your use of this electronic mail is
at your own risk and it is your responsibility to take precautions to ensure that it is free from viruses and
other items of a destructive nature.

The Mauritius Financial Services Commission is not responsible for the contents of this Offering Circular
and shall not be liable to any action in damages suffered in connection with this Offering Circular.
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UPL Corporation Limited

(a public limited company incorporated under the laws of Mauritius)
U.S.$400,000,000 Perpetual Subordinated Capital Securities
Issue price: 100.00 per cent.

Perpetual Subordinated Capital Securities (the “Securities”) will be issued in an initial aggregate principal amount of U.S.$400,000,000 by UPL Corporation Limited (the
“Issuer”). Subject to the provisions of the Securities relating to deferral of interest (see “Terms and Conditions of the Securities — Interest — Interest Deferral”), each Security
bear interest on their principal amount at the applicable interest rate (“Interest Rate”) payable semi-annually in arrear on 27 May and 27 November of each year (each an
“Interest Payment Date”): (i) in respect of the period from, and including, 27 February 2020 (the “Issue Date”), to, but excluding, 27 May 2025 (the “First Reset Date”) at
5.250 per cent. per annum and, with respect to the First Interest Payment Date only, such interest will amount to U.S.$39.375 per Calculation Amount; (ii) in respect of the period
from, and including, the First Reset Date to, but excluding, 27 May 2030 (the “First Step-up Date”), shall be a fixed rate per annum (expressed as a percentage) equal to the
sum of: (1) the then prevailing U.S. Treasury Rate; and (2) the Initial Spread; (iii) in respect of the period from, and including, the First Step-up Date to, but excluding, 27 May
2045 (the “Second Step-up Date”), the Interest Rate shall be reset on each Reset Date to a fixed rate per annum (expressed as a percentage) equal to the sum of: (1) the
then-prevailing U.S. Treasury Rate; (2) the Initial Spread; and (3) 0.25 per cent (the “Initial Step-up Margin”); (iv) in respect of the period from, and including, each Reset
Date falling after the Second Step-up Date to, but excluding, the immediately following Reset Date, the Interest Rate shall be reset on each Reset Date to a fixed rate per annum
(expressed as a percentage) equal to the sum of: (1) the then-prevailing U.S. Treasury Rate; (2) the Initial Spread; (3) the Initial Step-up Margin; and (4) 0.75 per cent. (the
“Second Step-up Margin”) (see further “Terms and Conditions of the Securities”™).

Upon the occurrence of a Change of Control Triggering Event (as defined in “Terms and Conditions of the Securities”), unless (x) an irrevocable notice in writing to redeem
the Securities has been given by the Issuer to Holders, the Trustee and the Principal Paying Agent pursuant to Condition 5(h) of the Terms and Conditions of the Securities by
the 30th day following the occurrence of the Change of Control Triggering Event or (y) the Change of Control Triggering Event is remedied by the 30th day following the
occurrence of the Change of Control Triggering Event, the Interest Rate will increase by 5.00 per cent. per annum with effect from (A) the next Interest Payment Date
immediately following the occurrence of the Change of Control Triggering Event or (B) if the date on which the Change of Control Triggering Event occurs is prior to the most
recent preceding Interest Payment Date, such Interest Payment Date, provided that the maximum aggregate increase in the Interest Rate pursuant to Condition 4(e) of the Terms
and Conditions of the Securities shall be 5.00 per cent. per annum.

If following an increase in the Interest Rate after a Change of Control Triggering Event, such Change of Control Triggering Event is cured or no longer exists, upon written
notice of such facts being given to the Holders (in accordance with Condition 14), the Trustee and the Principal Paying Agent, the Interest Rate shall be decreased by 5.00 per
cent. per annum with effect from (and including) the Interest Payment Date immediately following the date falling 30 days after the date on which the Trustee (as defined in
“Terms and Conditions of the Securities”) receives notice of the cure of the Change of Control Triggering Event provided that the maximum aggregate decrease in the Interest
Rate pursuant to Condition 4(e) shall be 5.00 per cent. per annum.

The Issuer may, at its sole discretion, elect to defer (in whole or in part) any Interest which is otherwise scheduled to be paid on an Interest Payment Date to the next Interest
Payment Date by giving notice to the holders of the Securities (the “Holders”, and each, a “Holder”), the Trustee and the Principal Paying Agent not more than ten business
days nor less than five business days prior to a scheduled Interest Payment Date, unless a Compulsory Interest Payment Event (as defined in “Terms and Conditions of the
Securities”) has occurred. Any interest so deferred shall remain outstanding in full and constitute “Arrears of Interest” and the Issuer shall be subject to the restrictions as
described in “Terms and Conditions of the Securities — Interest Deferral-Restrictions in the case of Deferral”. Save for certain restrictions, the Issuer may, at its sole discretion,
elect to further defer any Arrears of Interest by complying with the foregoing notice requirement and is not subject to any limit as to the number of times interest and Arrears
of Interest can or shall be deferred. See “Terms and Conditions of the Securities — Interest — Interest Deferral”.

The Securities are perpetual securities in respect of which there is no fixed redemption date. However, the Issuer may, on giving not more than 40 nor less than 10 days’
irrevocable notice to the Trustee, the Principal Paying Agent in writing and to the Holders (in accordance with Condition 14), redeem all but not some only of the Securities:
(i) on any date during the period commencing on (and including) 27 February 2025 (the “First Call Date”) up to (and including) the First Reset Date or on any Interest Payment
Date thereafter at their principal amount together with any interest accrued to but excluding the date fixed for redemption (including any Arrears of Interest); (ii) upon the
occurrence of a Gross-Up Event (as defined in “Terms and Conditions of the Securities”) at their principal amount together with any interest accrued to but excluding the date
fixed for redemption (including any Arrears of Interest); (iii) upon the occurrence a Tax Deductibility Event, an Equity Credit Classification Event or an Accounting Event (each
as defined in “Terms and Conditions of the Securities”) at 101 per cent. of their principal amount (where such redemption occurs prior to the First Call Date), or their principal
amount (where such redemption occurs on or after the First Call Date), together, in each case, with any interest accrued to but excluding the date fixed for redemption (including
any Arrears of Interest); (iv) if the aggregate principal amount of the Securities outstanding is less than or equal to 25 per cent. of the aggregate principal amount originally
issued, at their principal amount, together with any interest accrued to but excluding the date fixed for redemption (including any Arrears of Interest) or (v) if a Change of Control
Triggering Event occurs, at 101 per cent. of their principal amount (together with any interest accrued to but excluding the date fixed for redemption (including any Arrears
of Interest)). See “Terms and Conditions of the Securities — Redemption and Purchase”.

Approval in-principle has been received from the Singapore Exchange Securities Trading Limited (the “SGX-ST”) for the listing of, and quotation for, the Securities on the
SGX-ST. The SGX-ST assumes no responsibility for the correctness of any of the statements made or opinions expressed or reports contained in this Offering Circular. Admission
to the Official List of the SGX-ST and quotation of the Securities on the SGX-ST is not to be taken as an indication of the merits of the Issuer, its subsidiaries and associated
companies or the Securities. The Securities will be traded on the SGX-ST in a minimum board lot size of $$200,000 (or its equivalent in other currencies) for so long as the
Securities are listed on the SGX-ST and the rules of the SGX ST so require.

Investing in the Securities involves certain risks. See “Risk Factors” beginning on page 22.

The Securities described in this Offering Circular have not been, and will not be, registered under the United States Securities Act of 1933, as amended (the “Securities Act”)
and, subject to certain exceptions, may not be offered or sold within the United States. For a description of these and certain further restrictions on offers and sales of the
Securities and the distribution of this Offering Circular, see “Subscription and Sale”.

The Securities are expected to be rated “Ba2” by Moody’s Investors Service, Inc. (“Moody’s”) and “BB” by S&P Global Ratings, a division of S&P Global Inc. (“S&P”). Such
ratings of the Securities do not constitute a recommendation to buy, sell or hold the Securities and may be subject to revision or withdrawal at any time by either such rating
organisation. Each such rating should be evaluated independently of any other rating of the Securities, the Issuer’s other securities or of the Issuer.

The Securities will initially be represented by beneficial interests in a global certificate (the “Global Certificate™) in registered form which will be registered in the name of
a nominee of, and shall be deposited on or about the Issue Date with, a common depositary for Euroclear Bank SA/NV (“Euroclear”) and Clearstream Banking S.A.
(“Clearstream, Luxembourg”). Beneficial interests in the Global Certificate will be shown on, and transfers thereof will be effected only through, records maintained by
Euroclear and Clearstream, Luxembourg. Except as described in the Global Certificate, certificates for the Securities will not be issued in exchange for interests in the Global
Certificate.

IMPORTANT - EEA AND UK RETAIL INVESTORS - The Securities are not intended to be offered, sold or otherwise made available to and should not be offered, sold
or otherwise made available to any retail investor in the European Economic Area (“EEA”) or in the United Kingdom (“UK”). For these purposes, a retail investor means a
person who is one (or more) of: (i) a retail client as defined in point (11) of Article 4(1) of Directive 2014/65/EU (as amended, “MiFID II”); or (ii) a customer within the meaning
of Directive (EU) 2016/97 (the “Insurance Distribution Directive”), where that customer would not qualify as a professional client as defined in point (10) of Article 4(1)
of MiFID II. Consequently no key information document required by Regulation (EU) No 1286/2014 (as amended, the “PRIIPs Regulation™) for offering or selling the Securities
or otherwise making them available to retail investors in the EEA or in the UK has been prepared and therefore offering or selling the Securities or otherwise making them
available to any retail investor in the EEA or in the UK may be unlawful under the PRIIPS Regulation.

MIFID II product governance / Professional investors and ECPs only target market — Solely for the purposes of the manufacturer’s product approval process, the target
market assessment in respect of the Securities has led to the conclusion that: (i) the target market for the Securities is eligible counterparties and professional clients only, each
as defined in Directive 2014/65/EU (as amended, “MiFID II”); and (ii) all channels for distribution of the Securities to eligible counterparties and professional clients are
appropriate. Any person subsequently offering, selling or recommending the Securities (a “distributor”) should take into consideration the manufacturer’s target market
assessment; however, a distributor subject to MiFID II is responsible for undertaking its own target market assessment in respect of the Securities (by either adopting or refining
the manufacturer’s target market assessment) and determining appropriate distribution channels.

Singapore SFA Product Classification — In connection with Section 309B of the Securities and Futures Act (Chapter 289) of Singapore (the “SFA”) and the Securities and
Futures (Capital Markets Products) Regulations 2018 of Singapore (the “CMP Regulations 2018”), the Issuer has determined, and hereby notifies all relevant persons (as defined
in Section 309(A)(1) of the SFA), that the Securities are ‘prescribed capital markets products’ (as defined in the CMP Regulations 2018) and Excluded Investment Products (as
defined in MAS Notice SFA 04-N12: Notice on the Sale of Investment Products and MAS Notice FAA-N16: Notice on Recommendations on Investment Products).

Joint Global Coordinators and Joint Bookrunners

BofA Securities J.P. Morgan MUFG
Rabobank UBS
Joint Bookrunners
ANZ Barclays Citigroup Global Markets Limited
DBS Bank Ltd. Société Générale

Corporate & Investment Banking
Offering Circular dated 20 February 2020



IMPORTANT NOTICE

This Offering Circular includes particulars given in compliance with the rules of the SGX-ST for the
purpose of giving information with regard to the Issuer and its subsidiaries (together with the Issuer, the
“Group”), its joint ventures and associates and the Securities. The Issuer accepts full responsibility for the
accuracy of the information contained in this document and confirms, having made all reasonable
enquiries, that to the best of its knowledge and belief there are no other facts the omission of which would
make any statement herein misleading.

SGX-ST takes no responsibility for the contents of this document, makes no representation as to its
accuracy or completeness and expressly disclaims any liability whatsoever for any loss howsoever arising
from or in reliance upon the whole or any part of the contents of this document.

Each person receiving this Offering Circular acknowledges that such person has not relied on the managers
named in the section entitled “Subscription and Sale” (each a “Joint Lead Manager” or “Joint
Bookrunner” and together, the “Joint Lead Managers” or “Joint Bookrunners”), any other person
affiliated with the Joint Lead Managers, the Trustee (as defined in the section entitled “Terms and
Conditions of the Securities” (the “Terms and Conditions” or “Conditions”)) or the Agents (as defined
in the Terms and Conditions) in connection with its investigation of the accuracy of such information or
its investment decision.

No person has been or is authorised to give any information or to make any representation not contained
in this Offering Circular and any information or representation not so contained must not be relied upon
as having been authorised by or on behalf of the Issuer, the Joint Lead Managers, the Trustee or the Agents
or any of their respective affiliates, directors, officers, employees, representatives, agents or advisers. The
delivery of this Offering Circular at any time does not imply that the information contained herein is
correct as at any time subsequent to its date. This Offering Circular does not constitute an offer of, or an
invitation by or on behalf of the Issuer, any of the Joint Lead Managers, the Trustee or the Agents or any
of their respective affiliates, directors, officers, employees, representatives, agents or advisers to subscribe
for or purchase, any of the Securities and may not be used for the purpose of an offer to, or a solicitation
by, anyone in any jurisdiction or in any circumstances in which such offer or solicitation is not authorised
or is unlawful. The distribution of this Offering Circular and the offering of the Securities in certain
jurisdictions may be restricted by law. Persons into whose possession this Offering Circular comes are
required by the Issuer, and the Joint Lead Managers to inform themselves about and to observe any such
restrictions. Distribution of this Offering Circular to any person other than the recipient is prohibited. For
a description of certain further restrictions on offers and sales of Securities and the distribution of this
Offering Circular, see “Subscription and Sale”.

None of the Joint Lead Managers, the Trustee or the Agents or any of their respective affiliates, directors,
officers, employees, representatives, agents or advisers has independently verified the information
contained in this Offering Circular. Accordingly, no representation or warranty, express or implied, is
made or given by any of the Joint Lead Managers, the Trustee or the Agents or any of their respective
affiliates, directors, officers, employees, representatives, agents or advisers as to the accuracy,
completeness or sufficiency of the information contained in this Offering Circular, and nothing contained
in this Offering Circular is, or shall be relied upon as, a promise, representation or warranty by any of the
Joint Lead Managers, the Trustee or the Agents or any of their respective affiliates, directors, officers,
employees, representatives, agents or advisers. This Offering Circular is not intended to provide the basis
of any credit or other evaluation nor should it be considered as a recommendation by the Issuer, any of
the Joint Lead Managers, the Trustee or the Agents or any of their respective affiliates, directors, officers,
employees, representatives, agents or advisers that any recipient of this Offering Circular should purchase
the Securities. Each person receiving this Offering Circular acknowledges that such person has not relied
on the Joint Lead Managers, the Trustee, the Agents or any of their respective affiliates, directors, officers,
employees, representatives, agents or advisers in connection with its investigation of the accuracy of such
information or its investment decision, and each such person must rely on its own examination of the
Issuer and the Group (as defined below) and the merits and risks involved in investing the Securities. See



“Risk Factors” for a discussion of certain factors to be considered in connection with an investment in the
Securities. Each investor contemplating purchasing Securities should make its own independent
investigation of the financial condition and affairs, and its own appraisal of the creditworthiness, of the
Issuer. Each potential purchaser of the Securities should determine for itself the relevance of the
information contained in this Offering Circular and its purchase of the Securities should be based upon
such investigations with its own tax, legal and business advisors as it deems necessary.

To the fullest extent permitted by law, none of the Joint Lead Managers, the Trustee or the Agents or any
of their respective affiliates, directors, officers, employees, representatives, agents or advisers accepts any
responsibility for the contents of this Offering Circular. Each of the Joint Lead Managers, the Trustee and
the Agents and their respective affiliates, directors, officers, employees, representatives, agents or advisers
accordingly disclaims all and any liability, whether arising in tort or contract or otherwise, which it might
otherwise have in respect of this Offering Circular or any such statement. None of the Joint Lead
Managers, the Trustee or the Agents or any of their respective affiliates, directors, officers, employees,
representatives, agents or advisers undertakes to review the results of operations, financial condition or
affairs of the Issuer or the Group during the life of the arrangements contemplated by this Offering
Circular nor to advise any investor or potential investor in the Securities of any information coming to the
attention of the Joint Lead Managers, the Trustee or the Agents or any of their affiliates, directors, officers,
employees, representatives, agents or advisers.

IN CONNECTION WITH THE ISSUE OF THE SECURITIES, MUFG SECURITIES EMEA PLC
(THE “STABILISATION MANAGER”) OR ANY PERSON ACTING ON ITS BEHALF MAY,
SUBJECT TO APPLICABLE LAWS, OVER-ALLOT SECURITIES OR EFFECT TRANSACTIONS
WITH A VIEW TO SUPPORTING THE MARKET PRICE OF THE SECURITIES AT A LEVEL HIGHER
THAN THAT WHICH MIGHT OTHERWISE PREVAIL. HOWEVER, THERE IS NO ASSURANCE
THAT THE STABILISATION MANAGER (OR ANY PERSON ACTING ON BEHALF OF THE
STABILISATION MANAGER) WILL UNDERTAKE STABILISATION ACTION. ANY
STABILISATION ACTION MAY BEGIN ON OR AFTER THE DATE ON WHICH ADEQUATE PUBLIC
DISCLOSURE OF THE TERMS OF THE OFFER OF THE SECURITIES IS MADE AND, IF BEGUN,
MAY CEASE AT ANY TIME, BUT MUST END NO LATER THAN THE EARLIER OF 30 DAYS AFTER
THE ISSUE DATE OF THE SECURITIES AND 60 DAYS AFTER THE DATE OF THE ALLOTMENT
OF THE SECURITIES. ANY STABILISATION ACTION OR OVER-ALLOTMENT MUST BE
CONDUCTED BY THE RELEVANT STABILISATION MANAGER(S) (OR PERSON(S) ACTING ON
BEHALF OF ANY STABILISATION MANAGER(S)) IN ACCORDANCE WITH ALL APPLICABLE
LAWS AND RULES.

None of the Issuer, the Joint Lead Managers, the Trustee, the Agents or any of their respective affiliates,
directors, officers, employees, representatives, agents or advisers is making any representation to any
offeree or purchaser of the Securities offered hereby regarding the legality of any investment by such
offeree or purchaser under applicable legal investment or similar laws. Each prospective purchaser of the
Securities should consult with its own advisors as to legal, tax, business, financial and related aspects of
a purchase of the Securities.

The distribution of this Offering Circular and the offer and sale of the Securities may, in certain
jurisdictions, be restricted by law. Each purchaser of the Securities must comply with all applicable laws
and regulations in force in each jurisdiction in which it purchases, offers or sells the Securities or
possesses or distributes this Offering Circular, and must obtain any consent, approval or permission
required for the purchase, offer or sale by it of the Securities under the laws and regulations in force in
any jurisdiction to which it is subject or in which it makes purchases, offers or sales. There are restrictions
on the offer and sale of the Securities, and the circulation of documents relating thereto, in certain
jurisdictions, including the United States, the European Economic Area, the United Kingdom, Hong Kong,
the PRC, the British Virgin Islands, Japan and Singapore, and to persons connected therewith. See
“Subscription and Sale”.



PRESENTATION OF FINANCIAL INFORMATION

Financial Information

This Offering Circular contains: (i) consolidated financial information as of 31 December 2019 and for the
nine months ended 31 December 2019 and 31 December 2018, derived from the Issuer’s unaudited
reviewed condensed consolidated interim financial statements as of and for the nine months ended
31 December 2019, contained elsewhere in this Offering Circular, and (ii) the Issuer’s consolidated
financial information as of and for the years ended 31 March 2017, 2018 and 2019, derived from the
Issuer’s audited consolidated financial statements for the years ended 31 March 2017, 2018 and 2019, all
of which have been prepared in accordance with International Financial Reporting Standards (the “IFRS”)
as issued by the International Accounting Standards Board and the requirements of the Companies Act
2001.

In this Offering Circular, references to “FY” prior to a year refer to the financial year ended 31 March of
that year. For example, “FY2017, “FY2018” and “FY2019” refer to the financial years ended 31 March
2017, 2018 and 2019, respectively.

The Issuer has carried out certain reclassifications and corrections of errors (“restatements”) in the
Q3FY2020 Financial Statements. In particular, in relation to the acquisition of Arysta, as valuation was
still ongoing during the preparation of the FY2019 financial statements, Arysta’s assets and liabilities
reflected in the FY2019 financial statements were provisional in nature. The Issuer has retrospectively
revised the comparative balance sheet amounts of FY2019 to reflect the final acquisition-date fair values
of the acquired assets and liabilities in the Issuer’s reviewed condensed consolidated interim financial
statements as of and for the nine months ended 31 December 2019 (“Q3FY2020 Financial Statements”).
For more information, please refer to Note 36 of the interim condensed consolidated financial statements.

Such restatements have not been carried out for the audited financial statements of the Issuer as of and
for FY2017, FY2018 and FY2019. As a result of such restatements, the Issuer’s financial information
discussed in this Offering Circular is not presented on a comparable basis for the nine months ended
31 December 2018 and 2019, and FY2017, FY2018 and FY2019. The Issuer’s financial information as of
FY2019 contained in the Issuer’s Q3FY2020 Financial Statements have been restated. Unless otherwise
specified, all references in this Offering Circular to the financial information of the Issuer as of FY2019
is derived from the FY2019 financial statements.

Non-GAAP measures

See “Selected Financial Information” and “Management’s Discussion and Analysis of Financial Condition
and Results of Operations” for a description of certain non-GAAP measures and ratios, including EBITDA
and certain financial ratios, used in this Offering Circular. The non-GAAP measures presented in this
Offering Circular are supplemental measures of the Issuer’s performance that are not required by, or
presented in accordance with, IFRS and should not be considered as an alternative to net profit, operating
profit or any other performance measures derived in accordance with IFRS. They have limitations as
analytical tools, and investors should not consider them in isolation from, or as a substitute for, your own
analysis of the Issuer’s financial condition or results of operations, as reported under IFRS. These
non-GAAP measures are not standardised terms, hence a direct comparison between companies using such
terms may not be possible.



PRESENTATION OF INDUSTRY AND MARKET DATA

In this Offering Circular, the Issuer relies on and refers to information regarding its business and the
markets in which the Issuer operates and competes. The market data and certain economic and industry
data and forecasts used in this Offering Circular were obtained from governmental and other publicly
available information and industry publications, including industry and market data published by Phillips
McDougall THS Markit and other third-party sources. In particular, the Issuer bases its estimates on the
growth of the markets in which the Issuer operates and its respective market share on a combination of
internal market analysis, expert interviews and, to the extent available, external empirical analyses such
as Phillips McDougall IHS Markit which allows the Issuer to also estimate its market position. The Issuer
calculates its current market share across products by comparing its sales volume to the estimated total
volume of the market, derived from external market analyses provided by Phillips McDougall IHS Markit.

Industry publications, surveys and forecasts generally state that the information contained therein has been
obtained from sources believed to be reliable, but that there can be no assurance as to the accuracy and
completeness of such information. The Issuer believes that these industry publications, surveys and
forecasts are reliable, but the Issuer has not independently verified any of the data from third party
sources. The information from Phillips McDougall THS Markit in this Offering Circular has been
accurately reproduced and, as far as the Issuer is aware and able to ascertain from such information, no
facts have been omitted which would render the information reproduced herein inaccurate or misleading.
Forecasts and other forward-looking information obtained from these sources are subject to the same
qualifications and uncertainties as the other forward-looking statements in this Offering Circular.

There can be no assurance that any of the assumptions underlying any statements regarding the crop
protection products industry are accurate or correctly reflect the Issuer’s position in the industry. Market
data and statistics are inherently predictive and speculative and are not necessarily reflective of actual
market conditions. Such statistics are based on market research, which itself is based on sampling and
subjective judgements by both the researchers and the respondents, including judgements about what types
of products and transactions should be included in the relevant market. In addition, the value of
comparisons of statistics for different markets is limited by many factors, including that (i) the markets
are defined differently, (ii) the underlying information was gathered by different methods and
(ii1) different assumptions were applied in compiling the data. Accordingly, the market statistics included
in this Offering Circular should be viewed with caution and no representation or warranty is given by any
person, including the Issuer and the Joint Lead Managers, as to their accuracy.

Elsewhere in this Offering Circular, statements regarding the crop protection products industry are not
based on published statistical data or information obtained from independent third parties, but are based
solely on the Issuer’s experience, its internal studies and estimates, and its own investigation of market
conditions. There can be no assurance that any of these studies or estimates are accurate, and none of the
Issuer’s internal surveys or information have been verified by any independent sources. While the Issuer
is not aware of any misstatements regarding the Issuer’s estimates presented herein, the Issuer’s estimates
involve risks, assumptions and uncertainties and are subject to change based on various factors, including
those discussed under the heading “Risk Factors” in this Offering Circular.

The THS Markit (as defined below) reports, data and information referenced herein (the “IHS Markit
Materials”) are the copyrighted property of IHS Markit Ltd. and its subsidiaries (“IHS Markit”) and
represent data, research, opinions or viewpoints published by THS Markit, and are not representations of
fact. The IHS Markit Materials speak as of the original publication date thereof and not as of the date of
this document. The information and opinions expressed in the IHS Markit Materials are subject to change
without notice and THS Markit has no duty or responsibility to update the IHS Markit Materials. Moreover,
while the IHS Markit Materials reproduced herein are from sources considered reliable, the accuracy and
completeness thereof are not warranted, nor are the opinions and analyses which are based upon it. IHS
Markit is a trademark of IHS Markit. Other trademarks appearing in the IHS Markit Materials are the
property of IHS Markit or their respective owners.



CERTAIN DEFINITIONS

In this Offering Circular, references to “India” are to the Republic of India, references to “Indian
Government” or the “Gol” are to the Government of India and references to the “RBI” are to the Reserve
Bank of India as constituted under the Reserve Bank of India Act, 1934 of the Republic of India.
References to specific data applicable to particular subsidiaries or other consolidated entities are made by
reference to the name of that particular entity.

Unless otherwise specified or the context requires, references in this Offering Circular to the “Issuer” is
to UPL Corporation Limited, and references to the “Group” are to the Issuer and its consolidated
subsidiaries, as the context requires.

All references in this document to “U.S. dollars” and “U.S.$” refer to United States dollars; all references
to “Rupee”, “Rupees”, “INR”, “Rs.” and “¥” refer to Indian Rupees; all references to “Singapore
dollars”, “S$” and “SGD” refer to Singapore dollars; all references to “Sterling”, “GBP” and “£” refer
to pounds sterling; all references to “euro”, “EUR” and “€” refer to the currency introduced at the start
of the third stage of European economic and monetary union pursuant to the Treaty on the Functioning of
the European Community, as amended.

In this Offering Circular, where information has been presented in millions or billions of units, amounts
may have been rounded, in the case of information presented in millions, to the nearest ten thousand or
one hundred thousand units or, in the case of information presented in billions, one, ten or one hundred
million units. Accordingly, the totals of columns or rows of numbers in tables may not be equal to the
apparent total of the individual items and actual numbers may differ from those contained herein due to
rounding.

In this Offering Circular, where information has been presented in thousands or millions of units, amounts
may have been rounded up or down. Accordingly, totals of columns or rows of numbers in tables may not
be equal to the apparent total of the individual items and actual numbers may differ from those contained
herein due to rounding. References to information in billions of units are to the equivalent of a thousand
million units.



SERVICE OF PROCESS AND ENFORCEMENT OF CIVIL LIABILITIES

The Issuer is incorporated under the laws of Mauritius.

Some of the Issuer’s directors, officers and other executives are neither residents nor citizens of the United
Kingdom. Furthermore, most of the Issuer’s assets are located outside the United Kingdom. As a result,
it may not be possible for investors to effect service of process within the United Kingdom upon such
persons or the Issuer or to enforce against them or us, judgements of English courts predicated upon the
civil liability provisions of English securities laws despite the fact that, pursuant to the terms of the Trust
Deed, the Issuer has appointed, or will appoint, an agent for the service of process in England. It may be
possible for investors to effect service of process within other jurisdictions upon those persons or the
Issuer provided that The Hague Convention on the Service Abroad of Judicial and Extrajudicial
Documents in Civil or Commercial Matters of 15 November 1965 is complied with.

Mauritius

The courts of Mauritius will recognise, enforce and give effect to any final and conclusive judgement of
the courts of England for a definite sum (not being a sum payable in respect of taxes or other charges of
a like nature, in respect of a fine or other penalty, or in respect of multiple damages) upon exequatur
proceedings without a re-examination of the merits of the case, provided that: (i) the foreign judgement
is still valid, final and capable of execution in the jurisdiction in which it was delivered, notwithstanding
that an appeal may be pending against it or it may still be subject to an appeal in such country; (ii) the
foreign judgement is not contrary to any principle affecting public policy in Mauritius; (iii) the foreign
court which delivered the said judgement had jurisdiction to hear the claim; (iv) the Mauritian conflict of
laws rules were respected; (v) there has not been any fraude a la loi, i.e. any malice, bad faith and fraud
on and in the choice of law and jurisdiction clauses; (vi) the Company (as applicable) had been regularly
summoned to attend the proceedings before the foreign court; and (vii) the foreign judgement is duly
registered with the relevant authority in Mauritius, in circumstances in which its registration is not liable,
thereafter, to be set aside.

NOTICE TO MAURITIAN INVESTORS

The Securities may not be offered or sold, directly or indirectly, to the public in Mauritius. Neither this
Offering Memorandum, nor any offering material or information contained herein relating to the offer of the
Securities, may be released or issued to the public in Mauritius or used in connection with any such offer.
This Offering Memorandum does not constitute an offer to sell the Securities to the public in Mauritius.

The Mauritius Financial Services Commission is not responsible for the contents of this Offering
Memorandum and shall not be liable to any action in damages suffered in connection with this Offering
Memorandum.

REQUIREMENTS OF THE COMPANIES ACT 2001 AS REGARDS THE ISSUE,
TRANSFER AND SECURING SECURITIES UNDER MAURITIUS LAW

Where a Mauritius issuer issues securities, it must keep at its registered office a register of holders of the
securities which must contain (a) the names and addresses of the holders of securities and (b) the amount
of securities held by them. The register must, except when duly closed, be open to the inspection of a
holder of securities.

A register will be deemed to be duly closed if closed in accordance with a provision contained in the terms
and conditions of the securities, the agency deed or any other document relating to or securing the
securities during such period not exceeding in the aggregate thirty (30) days in any year as is specified
in such document. An “agency deed” means a deed executed by a company or the representative of holders
of the securities in relation to the issue of securities and includes a supplemental document, resolution or
scheme of arrangement modifying the terms of the deed and a deed substituted therefore.



FORWARD-LOOKING STATEMENTS

TP

There are statements in this Offering Circular which contain words and phrases such as “aim”,
“anticipate”, “assume”, “believe”, “contemplate”, “continue”, “estimate”, “expect”, “future”, “goal”,
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“intend”, “may”, “objective”, “predict”, “positioned”, “project”, “risk”, “seek to”, “shall”, “should”, “will
likely result”, “will pursue”, “plan” and words and terms of similar substance used in connection with any
discussion of future operating or financial performance or the Group’s expectations, plans, projections or
business prospects identify forward-looking statements. In particular, the statements under the headings
“Risk Factors” and “Description of the Issuer” regarding the Group’s financial condition and other future
events or prospects are forward-looking statements. All forward-looking statements are management’s
present expectations of future events and are subject to a number of factors and uncertainties that could

cause actual results to differ materially from those described in the forward-looking statements.

In addition to the risks under “Risk Factors”, other factors could cause actual results to differ materially
from those described in the forward-looking statements. These factors include, but are not limited to:

. unfavourable climate and weather conditions;

. economic developments;

. extensive regulation of crop protection products;

. volatility in the prices of raw materials and fuel on which the Issuer relies;

. carrying cost of inventory of raw materials, work in progress and finished goods;
. reliance on certain key distributors and customers;

. reliance on the Issuer’s parent UPL Limited (“UPL”);

. introduction of alternative crop protection measures;

. competition;

. rising sale of counterfeit products;

. changes in legislation or policies related to tax, customs, international trade and export;
. controls applicable to us;

. changes in agricultural policies;

. risks associated with the environmental and health and safety laws and other government;
. regulations to which the Issuer is subject;

. the Issuer’s ability to obtain, protect and leverage intellectual property rights;

. legal claims against us;

. potential liabilities that may not be covered by insurance;

. security breaches of the Issuer’s information systems;

. the Issuer’s inability to recruit and retain skilled management personnel;

. risks associated with any labour unrest;

. risks associated with failure to comply with anti-bribery and anti-corruption laws;

. risks associated with foreign exchange rate fluctuations and hedging;



. other risks associated with the Issuer’s financial profile and the Securities; and
. other factors discussed or referred to in this Offering Circular.

By their nature, certain disclosures relating to these and other risks are only estimates and could be
materially different from what actually occurs in the future. As a result, actual future gains, losses or
impact on the Group’s income or results of operations could materially differ from those that have been
estimated. For example, turnover could decrease, costs could increase, capital costs could increase, capital
investment could be delayed and anticipated improvements in performance might not be fully realised.

Investors are cautioned not to place undue reliance on the forward-looking statements, which speak only
as at the date of this Offering Circular. Except as required by law, the Group is not under any obligation,
and expressly disclaim any obligation, to update or alter any forward-looking statements, whether as a
result of new information, future events or otherwise.

All subsequent forward-looking statements attributable to the Group or any person acting on their behalf
are expressly qualified in their entirety by the cautionary statements contained or referred to in this
Offering Circular.
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THE OFFERING

This is a summary of the Terms and Conditions. Please refer to “Terms and Conditions of the Securities”
for a detailed description of the Terms and Conditions. Capitalised terms used in this summary and not
otherwise defined shall have the meanings given to them in “Terms and Conditions of the Securities”.

Issuer UPL Corporation Limited

Issue U.S.$400,000,000 Perpetual Subordinated Capital Securities.
Status and Subordination of The Securities will constitute direct, unconditional, unsecured
the Securities and subordinated obligations of the Issuer and shall at all

times rank pari passu without any preference among
themselves. The payment obligations of the Issuer under the
Securities shall, save for such exceptions as may be provided
for under applicable laws, at all times rank equally with all
Parity Obligations of the Issuer. The rights and claims of the
Holders in respect of the Securities are subordinated as
provided in Condition 3.

The claims of the Holders in respect of the Securities,
including any accrued and unpaid interest and any
outstanding Arrears of Interest, will, in the event of a
Winding-Up of the Issuer (except, in any such case, a solvent
Winding-Up of the Issuer solely for the purposes of a
reorganisation, reconstruction, amalgamation or the
substitution in place of the Issuer of a “successor in business”
(as defined in the Trust Deed) of the Issuer, (I)(x) the terms
of which reorganisation, reconstruction, amalgamation or
substitution have previously been approved by an
Extraordinary Resolution (as defined in the Trust Deed) or
(y) which substitution will be effected in accordance with
Condition 11(c) and (II) in each case the terms of which do
not provide that the Securities shall thereby become
redeemable or repayable in accordance with the Conditions)
(subject to and to the extent permitted by applicable law),
rank:

(i)  junior to all Senior Obligations of the Issuer;

(i) pari passu with each other and with any Parity
Obligations of the Issuer; and

(ii1) senior only to Junior Obligations of the Issuer.

Nothing in Condition 3(b) or Condition 8 of the Terms and
Conditions shall affect or prejudice the payment of the costs,
charges, expenses, liabilities or remuneration of the Trustee
or the Agents or the rights and remedies of the Trustee or the
Agents in respect thereof.

Issue Price 100.00 per cent.
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Form and Denomination

Interest Payments

Interest Rate

The Securities are issued in registered form in denomination
of U.S.$200,000 and higher multiples of U.S.$1,000 in excess
thereof.

Subject to Condition 4(d), each Security bear interest on their
principal amount at the applicable interest rate (“Interest
Rate”) from and including the Issue Date.

The Interest Rate applicable to the Securities will be:

(i) in respect of the period from, and including, the Issue
Date to, but excluding, 27 May 2025 (the “First Reset
Date”), a fixed rate per annum of 5.250 per cent. per
annum and, with respect to the First Interest Payment
Date only, such interest will amount to U.S.$39.375 per
Calculation Amount;

(i1) in respect of the period from, and including, the First
Reset Date to, but excluding, 27 May 2030 (the “First
Step-up Date”), a fixed rate per annum (expressed as a
percentage) equal to the sum of:

(a) the then prevailing U.S. Treasury Rate; and
(b) the Initial Spread;

(iii) in respect of the period from, and including, the First
Step-up Date to, but excluding, 27 May 2045 (the
“Second Step-up Date”), a fixed rate per annum
(expressed as a percentage) equal to the sum of:

(a) the then-prevailing U.S. Treasury Rate;
(b) the Initial Spread; and
(c) the Initial Step-up Margin;

(iv) in respect of the period from, and including, each Reset
Date falling after the Second Step-up Date to, but
excluding, the immediately following Reset Date, shall
be a fixed rate per annum (expressed as a percentage)
equal to the sum of:

(a) the then-prevailing U.S. Treasury Rate;

(b) the Initial Spread;

(c) the Initial Step-up Margin; and

(d) the Second Step-up Margin,
where the:
“Initial Spread” means 3.865 per cent. per annum.
“Initial Step-up Margin” means 0.25 per cent. per annum.

“Second Step-up Margin” means 0.75 per cent. per annum.
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Interest Payment Date

Interest Deferral

Arrears of Interest

Restrictions in the case of Deferral

27 May and 27 November of each year (each a “Interest
Payment Date”) commencing on 27 November 2020.

The Issuer may, at its sole discretion, elect to defer (in whole
or in part) any interest which is otherwise scheduled to be
paid on an Interest Payment Date to the next Interest Payment
Date by giving notice to the Holders, the Trustee and the
Principal Paying Agent not more than ten business days nor
less than five business days prior to a scheduled Interest
Payment Date unless a Compulsory Interest Payment Event
has occurred.

Any interest validly deferred pursuant to Condition 4(d) shall
constitute “Arrears of Interest”. The Issuer may, at its sole
discretion, elect (in the circumstances set out in Condition
4(d)(1)) to defer further any Arrears of Interest by complying
with the foregoing notice requirement applicable to any
deferral of an accrued interest. The Issuer is not subject to any
limit as to the number of times interest and Arrears of Interest
can or shall be deferred pursuant to Condition 4(d) except that
Condition 4(d)(v) shall be complied with until all outstanding
Arrears of Interest have been paid in full.

If, on any Interest Payment Date, payment of all Interest
payments scheduled to be made on such date is not made in
full, the Issuer shall not, and each shall procure that none of
its Subsidiaries will:

(A) declare or pay any dividends or distributions or make
any other payment, and will procure that no dividend,
distribution or other payment is made, on any of the
Junior Obligations or Parity Obligations of the Issuer
save that such restriction shall not apply to payments in
respect of:

(1) any employee benefit plan or similar arrangements
with or for the benefit of employees, officers,
directors or consultants; or

(2) any of the Parity Obligations of the Issuer made on
a pro rata basis; or

(3) any of the Parity Obligations of the Issuer that are
Intra-Group Payments; or

(B) redeem, reduce, cancel, buy-back or acquire for any
consideration any of the Junior Obligations or Parity
Obligations of the Issuer other than:

(I) a repurchase or other acquisition of securities in
respect of an employment benefit plan or similar
arrangement with or for the benefit of employees,
officers, directors or consultants; or
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Satisfaction of Arrears of Interest

(2) as a result of the exchange or conversion of the
Parity Obligations of the Issuer for the Junior
Obligations of the Issuer; or

(3) a repurchase or other acquisition of the Junior
Obligations or Parity Obligations of the Issuer
held by any member of the Group,

in each case, unless and until:

(X)

(Y)

the Issuer has satisfied in full all outstanding Arrears of
Interest; or

the Issuer or the relevant Subsidiary of the Issuer is
permitted to do so by an Extraordinary Resolution of the
Holders.

The Issuer:

(A)

(B)

may satisfy any Arrears of Interest (in whole or in part)
at any time by giving notice of such election to the
Holders (in accordance with Condition 14) and to the
Trustee and the Principal Paying Agent not more than
20 business days nor less than five business days prior
to the relevant payment date specified in such notice
(which notice is irrevocable and shall oblige the Issuer
to pay the relevant Arrears of Interest on the payment
date specified in such notice); and

in any event shall satisfy any outstanding Arrears of
Interest (in whole but not in part) on the earliest of:

(i) the date of redemption of the Securities in
accordance with the redemption events set out in
Condition 5;

(i) the next Interest Payment Date following the
occurrence of a Compulsory Interest Payment
Event;

(iii) the date on which an order is made or an effective
resolution is passed for Winding-Up of the Issuer;
and

(iv) the date of any substitution or variation in
accordance with Condition 11(c).
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Increase in Interest Rate following a
Change of Control Triggering Event

Expected Issue Date
Maturity Date

Redemption at the option of
the Issuer

Upon the occurrence of a Change of Control Triggering
Event, unless (x) an irrevocable notice in writing to
redeem the Securities has been given by the Issuer to
Holders (in accordance with Condition 14), the Trustee
and the Principal Paying Agent pursuant to Condition
5(h) by the 30th day following the occurrence of the
Change of Control Triggering Event or (y) the Change
of Control Triggering Event is remedied by the 30th day
following the occurrence of the Change of Control
Triggering Event, the Interest Rate will increase by 5.00
per cent. per annum with effect from (A) the next
Interest Payment Date immediately following the
occurrence of the Change of Control Triggering Event
or (B) if the date on which the Change of Control
Triggering Event occurs is prior to the most recent
preceding Interest Payment Date, such Interest Payment
Date, provided that the maximum aggregate increase in
the Interest Rate pursuant to Condition 4(e) shall be
5.00 per cent. per annum.

If following an increase in the Interest Rate after a
Change of Control Triggering Event, such Change of
Control Triggering Event is cured or no longer exists,
upon written notice of such facts being given to the
Holders (in accordance with Condition 14), the Trustee
and the Principal Paying Agent, the Interest Rate shall
be decreased by 5.00 per cent. per annum with effect
from (and including) the Interest Payment Date
immediately following the date falling 30 days after the
date on which the Trustee receives notice of the cure of
the Change of Control Triggering Event provided that
the maximum aggregate decrease in the Interest Rate
pursuant to Condition 4(e) shall be 5.00 per cent. per
annum.

27 February 2020.
There is no maturity date.

The Issuer may, on giving not more than 40 nor less than
10 days’ irrevocable notice to the Trustee and the
Principal Paying Agent in writing and to the Holders
(in accordance with Condition 14), redeem all but not
some only of the Securities on:

(i) any date during the period commencing on (and
including) 27 February 2025 up to (and including)
the First Reset Date; or

(i) on any Interest Payment Date thereafter,
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Redemption for a Gross-up Event

Redemption for Tax Deductibility
Event

(each such date being a “Call Date”). On expiry of such
notice, the Issuer shall be bound to redeem the
Securities on the relevant Call Date at their principal
amount together with any interest accrued to but
excluding the date fixed for redemption (including any
Arrears of Interest).

The Securities may be redeemed at the option of the
Issuer in whole, but not in part, at any time, on giving
not more than 40 nor less than 10 days’ irrevocable
notice to the Trustee and the Principal Paying Agent in
writing and to the Holders (in accordance with
Condition 14) at their principal amount (together with
any Interest accrued to but excluding the date fixed for
redemption (including any Arrears of Interest)) if the
Issuer satisfies the Trustee prior to the giving of such
notice and in accordance with the Trust Deed that:

(i) the Issuer has or will become obliged to pay
Additional Tax Amounts as provided or referred to
in Condition 7 as a result of any change in, or
amendment to, the laws or regulations of any
Relevant Jurisdiction, or any change in the
application or official interpretation of such laws
or regulations, which change or amendment
becomes effective on or after 20 February 2020;
and

(i) such obligation cannot be avoided by the Issuer
taking reasonable measures available to it.

Upon the expiry of any such notice as is referred to in
Condition 5(c), the Issuer shall be bound to redeem the
Securities in accordance with Condition 5(c). No such
notice of redemption shall be given earlier than 90 days
prior to the earliest date on which the Issuer would be
obliged to pay such Additional Tax Amounts were a
payment in respect of the Securities then payable.

The Securities may be redeemed at the option of the
Issuer in whole, but not in part, at any time, on giving
not more than 40 nor less than 10 days’ irrevocable
notice to the Trustee and the Principal Paying Agent in
writing and to the Holders (in accordance with
Condition 14) at

(i) 101 per cent. of their principal amount (where
such redemption occurs prior to the First Call
Date); or

(ii) their principal amount (where such redemption
occurs on or after the First Call Date),
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Redemption upon an Equity Credit
Classification

together, in each case, with any interest accrued to but
excluding the date fixed for redemption (including any
Arrears of Interest) if the Issuer satisfies the Trustee
prior to the giving of such notice and in accordance with
the Trust Deed that:

(i) the Issuer, as a result of any change in, or
amendment to, the laws or regulations of any
Relevant Jurisdiction (as defined in Condition 17),
or any change in the application or official
interpretation of such laws or regulations, which
change or amendment becomes effective on or
after 20 February 2020, will not be entitled to
claim a deduction with respect to the Issuer’s
obligation to pay any Interest Payment in
computing its taxation liabilities in Mauritius, or
such entitlement is materially reduced, or incurs a
dividend distribution tax on any payments on the
Securities; and

(i) the Issuer cannot avoid the foregoing by taking
measures reasonably available to it (a “Tax
Deductibility Event”).

Upon the expiry of any such notice as is referred to in
this Condition 5(d), the Issuer shall be bound to redeem
the Securities in accordance with Condition 5(d). No
such notice of redemption shall be given earlier than
90 days prior to the earliest date on which the Issuer
would be obliged to pay such Additional Tax Amounts
were a payment in respect of the Securities then
payable.

The Issuer may, at any time, on giving not more than 40
nor less than 10 days’ irrevocable notice to the Trustee
and the Principal Paying Agent in writing and to the
Holders (in accordance with Condition 14), redeem all
but not some only of the Securities at:

(i) 101 per cent. of their principal amount (where
such redemption occurs prior to the First Call
Date); or

(ii) their principal amount (where such redemption
occurs on or after the First Call Date),
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Redemption for Accounting Reasons

together, in each case, with any interest accrued to but
excluding the date fixed for redemption (including any
Arrears of Interest) if, immediately before giving such
notice, the Issuer has received confirmation from any
Rating Agency that, due to any amendment to,
clarification of, or change in the assessment criteria
under its hybrid capital methodology or in the
interpretation thereof, in each case occurring or
becoming effective after the Issue Date, any or all of the
Securities will no longer be eligible (or if the Securities
have been partially or fully re-financed since the Issue
Date and are no longer eligible for equity credit from
such Rating Agency in part or in full as a result, any or
all of the Securities would no longer have been eligible
as a result of such amendment to, clarification of or,
change in the assessment criteria or in the interpretation
thereof had they not been re-financed) for the same or a
higher amount of “equity credit” as was attributed to the
Securities as at the Issue Date (or, if equity credit is not
assigned to the Securities by the relevant Rating Agency
on the Issue Date, the date on which equity credit is
assigned by such Rating Agency for the first time).

The Issuer may, at any time, on giving not more than 40
nor less than 10 days irrevocable notice to the Trustee
and the Principal Paying Agent in writing and to the
Holders (in accordance with Condition 14), redeem all
but not some only of the Securities at:

(i) 101 per cent. of their principal amount (where
such redemption occurs prior to the First Call
Date); or

(i1) their principal amount (where such redemption
occurs on or after the First Call Date),

together, in each case, with any interest accrued to but
excluding the date fixed for redemption (including any
Arrears of Interest)) if, immediately before giving such
notice, a recognised accountancy firm, acting upon
instructions of the Issuer, has delivered a letter or report
to the Issuer, stating that as a result of a change in
accounting principles (or the application thereof) which
have been officially adopted after the Issue Date (such
date, the “Accounting Event Adoption Date”), the
Securities may not or may no longer be recorded as
“equity” in full in the audited annual or the semi-annual
consolidated financial statements of the Issuer pursuant
to the International Financial Reporting Standards
(“IFRS”) or any other internationally generally
accepted accounting standards that the Issuer has
adopted for the purposes of the Issuer’s consolidated
financial statements (an “Accounting Event”).
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Redemption in the case of Minimal
Outstanding Amount

Redemption for Change of Control

Upon the expiry of any such notice as is referred to in
Condition 5(f), the Issuer shall be bound to redeem the
Securities in accordance with Condition 5(f), provided
that such date for redemption shall be no earlier than the
last day before the date on which the Securities are no
longer permitted to be recorded as “equity” of the Issuer
pursuant to the Relevant Accounting Standards.

The Issuer may, at any time, on giving not more than 40
nor less than 10 days’ irrevocable notice to the Trustee
and the Principal Paying Agent in writing and to the
Holders (in accordance with Condition 14), redeem all
but not some only of the Securities at their principal
amount, together with any Interest accrued to but
excluding the date fixed for redemption (including any
Arrears of Interest), if, immediately before giving such
notice, the aggregate principal amount of the Securities
outstanding is less than or equal to 25 per cent. of the
aggregate principal amount of the Securities originally
issued.

The Issuer may, at any time, on giving not more than 40
nor less than 10 days’ irrevocable notice to the Trustee
and the Principal Paying Agent in writing and to the
Holders (in accordance with Condition 14), redeem all
but not some only of the Securities at 101 per cent. of
their principal amount (together with any interest
accrued to but excluding the date fixed for redemption
(including any Arrears of Interest) if a Change of
Control Triggering Event occurs.
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Replacement Intention

Limited right to institute proceedings

Proceedings for Winding-Up

The following paragraphs in italics do not form part of
the Terms and Conditions of the Securities:

The Issuer intends (without thereby assuming a legal
obligation), during the period from and including the
Issue Date to but excluding the Reset Date falling on
27 May 2045, that in the event of a redemption of the
Securities at the Issuer’s option pursuant to Condition
5(b) or a repurchase of the Securities, if the Securities
are assigned an “equity credit” (or such similar
nomenclature then used by Standard & Poor’s) by
Standard & Poor’s at the time of such redemption or
repurchase, it will redeem or repurchase the Securities
only to the extent the Aggregate Equity Credit of the
Securities to be redeemed or repurchased does not
exceed the Aggregate Equity Credit received by the
Issuer or any Subsidiary from the sale or issuance by
the Issuer or the relevant Subsidiary to third party
purchasers (other than group entities of the Issuer) of
replacement securities (but taking into account any
changes in the assessment criteria under Standard &
Poor’s hybrid capital methodology or the interpretation
thereof since the issuance of the Securities) (the
“Restrictions™).

The right to institute proceedings for Winding-Up is
limited to circumstances where payment in respect of
the Securities has become due but has not been paid. In
the case of payment of any interest, such interest will
not be due if the Issuer has elected to defer that interest
in accordance with Condition 4(d).

If:

(i) an order is made or an effective resolution is
passed for the Winding-Up of the Issuer; or

(ii) the Issuer has not made payment in respect of the
Securities for a period of ten days or more after the
date on which such payment is due, the Issuer
shall be deemed to be in default under the Trust
Deed and the Securities, and the Trustee may,
subject to the provisions of Condition 8(d),
institute proceedings for the Winding-Up of the
Issuer and/or prove in the Winding-Up of the
Issuer and/or claim in the liquidation of the Issuer
for such payment.
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Substitution or Variation

Governing Law

Rating

Clearing systems

If a Special Event has occurred and is continuing, then
the Issuer may, subject to Condition 4 (without any
requirement for the consent or approval of the Holders)
and subject to it having satisfied the Trustee
immediately prior to the giving of any notice referred to
in the Terms and Conditions that the provisions of
Condition 11(c) have been complied with, and having
given not less than 30 nor more than 60 days’
irrevocable notice in writing to the Trustee and the
Principal Paying Agent in writing and to the Holders (in
accordance with Condition 14), at any time either:

(i)  substitute all, but not some only, of the Securities
for; or

(i) vary the terms of the Securities with the effect that
they remain or become, Qualifying Securities, and
the Trustee shall (subject to the following
provisions of Condition 11(c) and subject to the
receipt by it of the certificate of the directors of
the Issuer (each of whom is an Authorised
Signatory of the Issuer) referred to in the Trust
Deed) agree to such substitution or variation.

“Special Event” means a Gross-Up Event, a Tax
Deductibility Event, an Accounting Event, an Equity
Credit Classification Event or any combination of the
foregoing.

The Trust Deed, the Securities and any non-contractual
obligations arising out of or in connection with them
will be governed by, and shall be construed in
accordance with, English law, except that Clause 5.2 of
the Trust Deed and Condition 3(b) are governed by, and
shall be construed in accordance with, the laws of
Mauritius.

The Securities are expected to be rated “Ba2” by
Moody’s and “BB” by S&P. Such ratings of the
Securities do not constitute a recommendation to buy,
sell or hold the Securities and may be subject to revision
or withdrawal at any time by either such rating
organisation.

The Securities will be represented by beneficial
interests in the Global Certificate, which will be
registered in the name of a nominee of, and deposited on
the Issue Date with, a common depositary for, Euroclear
and Clearstream, Luxembourg.

20




Clearance and settlement

Legal Entity Identifier
Trustee
Registrar

Principal Paying Agent, Transfer
Agent and Calculation Agent

Listing

Use of Proceeds

Beneficial interests in the Global Certificate will be
shown on and transfers thereof will be effected only
through records maintained by Euroclear and
Clearstream, Luxembourg. Except as described in the
Global Certificate, certificates for Securities will not be
issued in exchange for beneficial interests in the Global
Certificate.

The Securities have been accepted for clearance by
Euroclear and Clearstream, Luxembourg under the
following codes:

ISIN: XS2125139464

Common Code: 212513946
213800AQLATW4WEEHG674

Citicorp International Limited.
Citigroup Global Markets Europe AG.

Citibank, N.A., London Branch.

Approval in-principle has been received from the
SGX-ST for the listing of, and quotation for the
Securities on the SGX-ST. The Securities will be traded
on the SGX-ST in a minimum board lot size of
$$200,000 (or its equivalent in other currencies) for so
long as the Securities are listed on the SGX-ST and the
rules of the SGX-ST so require.

See “Use of Proceeds”.
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RISK FACTORS

An investment in the Securities is subject to significant risks. Prospective investors should carefully
consider the risks and uncertainties described below and the information contained elsewhere in this
Offering Circular before making an investment in the Securities. The risks described below are not the only
risks relating to or affecting the Issuer. The Issuer’s business, financial condition and results of operations
could be materially adversely affected by any of these risks. There are a number of factors, including those
described below, that may materially adversely affect the Issuer’s ability to make payments on the
Securities. Additional risks not presently known to the Issuer or that the Issuer currently deems immaterial
may also impair its business, financial condition and/or results of operations. The market price of the
Securities could decline due to any of these risks and you may lose all or part of your investment. In this
Offering Circular, the words “the Issuer” refers to UPL Corporation Limited together with its subsidiaries
on a consolidated basis, except where otherwise specified or clear from the context.

Risks Relating to the Issuer’s Business and Industry
Unfavourable climate and weather conditions may impact the demand for products of the Issuer.

The agriculture industry is seasonal and cyclical in nature and the Issuer’s customers are subject to
unfavourable climate and weather conditions, including low or excessive rainfall, frost or natural disasters.
The Issuer’s results of operations are significantly affected by weather conditions in the regions in which
its products are used. The sale of the Issuer’s products relates directly to the volume of crops planted. If
climate and weather conditions are less favourable than expected, there may be reduced customer demand
for the Issuer’s crop protection products, which could severely impact the Issuer’s business, results of
operations, financial condition or prospects. Adverse conditions early in the season, especially drought
conditions, can result in significantly lower than normal plantings of crops and therefore lower demand
for crop protection products. This can result in the Issuer’s sales in a particular region falling substantially
from year to year. Weather conditions can also result in earlier or later plantings, which may affect both
the timing and volume of the Issuer’s sales or the product mix. The effects of adverse weather conditions
in the later parts of the cropping cycle can still be material. For example, prolonged dry conditions
post-planting tends to reduce the demand for fungicides. Adverse weather conditions can also cause the
presence of diseases and pest infestations in the short term, which may affect the effectiveness of the
Issuer’s products. In addition, global warming and other changes in climate make it more difficult for the
Issuer to rely on weather forecasts and its operations are relatively unpredictable and may be different
from its projections. The effects of weather conditions on the Issuer’s business cause its results of
operations to become relatively unpredictable from period to period. While the Issuer’s geographic
diversification reduces its exposure to adverse conditions in any single region, there can be no assurance
that a poor year in one of its key regions will be offset by better conditions in other regions. Adverse
conditions in multiple markets in the same year could have a material adverse effect on the Issuer’s results
of operations and financial condition.

Global economic conditions affect the demand for the Issuer’s products and its access to credit.

Global economic slowdown could adversely affect demand for the Issuer’s products or reduce its access
to credit, all of which could adversely impact its business, results of operations, financial condition and
cash flows. General business and economic drivers that could affect the Issuer include short-term and
long-term interest rates, unemployment, inflation and fluctuations in debt markets. Such conditions could
also adversely affect its suppliers and its customers. While currently these conditions have not impaired
the Issuer’s ability to access credit markets and finance its operations, there can be no assurance that there
will not be deterioration in these economic and financial conditions, which could in turn affect its ability
to access the credit markets and finance its operations.
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There could be a number of other negative effects from global economic slowdown on the Issuer’s
business, including the insolvency of its suppliers and customers, resulting in lack of raw material supply
or increased provisions for credit losses, and reduced customer demand for its products, including order
delays or cancellations and counterparty failures negatively impacting its operations. In addition, global
economic slowdown and market instability could make it more difficult for the Issuer, its customers and
its suppliers to accurately forecast future product demand trends, which could cause the Issuer to produce
an excess amount of products that could in turn increase its inventory carrying costs. Alternatively, this
difficulty to forecast future product demand trends accurately could cause a shortage of raw materials that
could result in the Issuer’s inability to satisfy the demand for its products.

The crop protection products industry is subject to a very stringent regulatory environment including
extensive regulations for obtaining product registrations. The Issuer may not be able to obtain or
maintain the necessary regulatory approvals for some of its products, which could restrict its ability to
sell the products in some markets.

The Issuer is subject to strict norms governing registration of crop protection products. Crop protection
products must receive regulatory approval before they can be sold, but the Issuer may not be able to obtain
such approvals in a timely manner or at all. In all markets the Issuer operates in, including the United
States and the European Union, crop protection products must be registered after being tested for safety,
efficacy and environmental impact. In most of the Issuer’s markets, crop protection products must also be
re-registered after a period of time to show that they meet all current regulatory standards, which may have
become more stringent since the initial registration of the product. Compliance with registration
requirements, which vary from country to country and some of which are becoming stricter over time,
involves significant investments of time and resources, and the Issuer may not be able to obtain such
approvals. In most markets, including the United States and the European Union, crop protection and seed
products must be registered after being tested for safety and environmental impact. Some markets also
require products to be tested for efficacy prior to registration. The submission of an application to a
regulatory authority does not guarantee that registration will be granted. Each authority may impose its
own requirements and/or delay or refuse to grant registration, even when a product has already been
approved in another country. In the Issuer’s principal markets, the registration process increases the cost
of developing new products and increases the risk that it will not succeed in selling them. In the past, there
have been instances where the Issuer’s products were found to have violated certain regulations relating
to the environment.

Regulatory standards and trial procedures are continuously changing and responding to these changes and
meeting existing and new requirements may be costly and burdensome for the Issuer. In addition, the
changing regulatory standards may affect its ability to sell the products in the market. If the Issuer is
unable to obtain all of the necessary approvals for its products, or if it is unable to register or re-register
the products, its ability to sell products in some markets would be limited, which could have an adverse
effect on its business, financial condition and results of operations. The Issuer also relies on third party
service providers to conduct such trial procedures who may not complete such trials on schedule or in
accordance with the regulatory requirements, which may lead to delays in the sale of its products. Any
failure to obtain or maintain the necessary regulatory approvals for its products and changes to regulatory
standards could severely impact the Issuer’s business, results of operations, financial condition and
prospects.

The Issuer is subject to risks associated with legal proceedings and governmental and tax investigations,
including potential adverse publicity as a result thereof.

The Issuer is and may be involved from time to time in civil, labour, administrative or tax proceedings
arising in the ordinary course of business. It is not possible to predict the potential for, or the ultimate
outcomes of, such proceedings, some of which may be unfavourable to the Issuer. In such cases, it may
incur costs and any mitigating measures (including provisions taken on its balance sheet) adopted to
protect against the impact of such costs may not be adequate or sufficient.

23



On 22 January 2020, the Income Tax Department of the Indian government conducted a search at the
offices and premises of UPL Limited. It was fully cooperative with the tax authorities in their search. UPL
Limited has not heard back from the authorities since the searches. While it is not possible to anticipate
the result of such searches, it is possible that tax authorities may challenge certain tax positions of the
Group. The search by the Income Tax Department of the Indian government has also generated adverse
publicity for the Issuer’s business. Such adverse publicity or subsequent penalties, if any, by the tax
authorities could have a material adverse effect on the Issuer’s reputation, business, financial condition or
prospects.

The transfer pricing agreements with the Issuer’s subsidiaries may be subject to regulatory challenges,
which may subject it to higher taxes.

The Issuer has entered into transfer pricing agreements with its subsidiaries as its products are transferred
among its subsidiaries and affiliated corporations. In such agreements, the Issuer has determined transfer
prices that it believes are at an arm’s length basis and in compliance with all applicable transfer pricing
laws in the relevant jurisdictions. However, there can be no assurance that it will continue to be found to
be operating in compliance with transfer pricing laws, or that such laws, or their application or
interpretation, will not be modified, any of which may require changes to its transfer pricing practises or
operating procedures. Any modification of transfer pricing laws, or their application or interpretation, may
result in a higher overall tax liability, including accrued interest and penalties and adversely affect the
Issuer’s earnings and results of operations.

Price fluctuations in the cost of raw materials and fuel, used to manufacture the Issuer’s products, or
disruptions in the supply of raw materials and fuel, may adversely affect its manufacturing costs.

The Issuer’s manufacturing costs may be adversely affected by volatility in the cost of its raw materials
and fuel, which are subject to global supply and demand and other factors beyond its control. As a
significant portion of its cost of goods sold is represented by raw materials, its gross profit and margins
could be adversely affected by changes in the cost of these raw materials if it is unable to pass any
increased costs on to its customers. Although in the long-term changes in the prices of raw materials will
be reflected in product prices, in the short term, raw material cost volatility poses a challenge as the Issuer
may be unable to manage passing cost increases on to its customers in a timely manner by adjusting its
prices. Rapid changes in pricing may also affect customer demand. In extraordinary cases, such as the
notification of a force majeure event by a key supplier, the Issuer may find itself with insufficient raw
materials to produce its products. Alternatively, if the availability of any of the Issuer’s principal raw
materials is limited, it may be unable to produce some of its products in the quantities demanded by its
customers, which could have an adverse effect on plant utilisation and the sales of the products.

In addition, the Issuer’s production process requires significant amounts of energy and fuel. It uses thermal
coal and natural gas to generate electricity, operate its facilities and generate heat and steam for its various
manufacturing processes. Thermal coal and natural gas prices have experienced significant volatility in the
past several years and any disruptions in the thermal coal or natural gas supply to its production facilities
could severely impact the Issuer’s business, results of operations, financial condition or prospects.

The Issuer maintains inventories of raw materials, work in progress and finished goods.

The Issuer maintains inventories of raw materials, work in progress and finished goods. A high level of
inventory increases its risk of loss and storage costs as well as the working capital needed to operate its
business. As the Issuer’s customers are not presently obliged to purchase its products or provide the Issuer
with binding forecasts with respect to future production, there can be no assurance that its customers will
require or purchase the goods it produces. If customer demand does not meet the Issuer’s production levels
due to unanticipated weather conditions or otherwise, this could have an adverse effect on its business,
financial condition and results of operations.

24



The Issuer depends on certain key distributors and customers, and its business and financial conditions
may be adversely affected if it is unable to retain these customers or distributors or keep its distributors
sufficiently incentivised.

The Issuer relies to a significant extent on the relationships it has with its distributors, as they play a
significant role in enhancing customer awareness of the Issuer’s products and maintaining its brand name.
However, the Issuer does not have any significant long-term contracts with any of these distributors.
Furthermore, as its authorised distributors have day-to-day contact with customers, it is exposed to the risk
of its distributors failing to adhere to the standards set for them in respect of sales and after-sales service,
which in turn could affect the Issuer’s customers’ perception of its brand and products. In addition, the
Issuer provides its distributors with incentives to sell its products by way of discounts. If its competitors
provide better incentives to its distributors, such distributors may be persuaded to promote the products
of the Issuer’s competitors instead of the Issuer’s products.

The Issuer’s historical consolidated financial information may not be indicative of its current or future
results of operations and no pro forma financial figures are being prepared for this offering to illustrate
the impact of the acquisition of Arysta LifeScience Inc. (“Arysta”).

In January 2019, the Issuer completed the acquisition of Arysta. Although Arysta’s results of operations
are partially reflected in its consolidated financial statements for the year ended 31 March 2019, Arysta’s
results of operations have not been reflected in its consolidated financial statements for an entire fiscal
year and no pro forma financial statements are being prepared for the purposes of this offering to illustrate
the impact of the acquisition of Arysta on its results of operations over an entire fiscal year. The Issuer’s
historical consolidated financial information will not be indicative of its future results of operations,
especially due to the consummation of the acquisition of Arysta.

The Issuer may not realise the expected benefits of the acquisition of Arysta and other acquisitions
(if any) because of integration difficulties and other challenges.

The success of the Arysta acquisition will depend, in part, on the Issuer’s ability to realise all or some of
the anticipated benefits from integrating Arysta’s business with its existing businesses. The integration
process may be complex, costly and time consuming. The difficulties of integrating the business include,
among others:

. failure to implement its business plan for the combined business;

. unanticipated issues in integrating its logistics, information, accounting, communications and other
systems;

. possible inconsistencies in standards, controls, procedures and policies between Arysta and its
business;

. failure to retain key customers and suppliers;

. unanticipated changes in applicable laws and regulations;

. failure to retain key employees;

. operating risks inherent in Arysta’s business and in its business; and

. unanticipated issues, expenses and liabilities.
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The Issuer may not be able to maintain the levels of revenue, earnings or operating efficiency that its
business and Arysta, respectively, have achieved or might achieve separately. In addition, the Issuer may
not accomplish the integration of Arysta’s business smoothly, successfully or within the anticipated costs
or timeframe. If it experiences difficulties with the integration process, the anticipated benefits of
acquiring Arysta may not be realised fully, or at all, or may take longer to realise than expected.

Moreover, the Issuer may not achieve the projected revenue and cost synergies related to acquiring Arysta.
These synergies are inherently uncertain, and are subject to significant business, economic and
competitive uncertainties and contingencies, many of which are difficult to predict and are beyond its
control. If it achieves the expected benefits, it may not be achieved within the anticipated timeframe. Also,
the synergies from acquiring Arysta may be offset by costs incurred in consummating acquiring Arysta,
increases in other expenses, operating losses or problems in the business unrelated to acquiring Arysta. As
a result, there can be no assurance that such synergies will be achieved.

The Issuer may not be able to successfully identify, consummate and integrate future mergers or
acquisitions.

The Issuer plans to strategically expand its product portfolio and the geographic scope of its operations,
including through partnerships with local companies and strategic mergers or acquisitions of companies
in key markets. It is actively seeking to identify potential targets that would help achieve one or more of
these objectives. The merger or acquisition of any large target would require significant financial
resources, resulting in significant cash outflow, increased debt financing, or all of the above. Mergers and
acquisitions may also increase the Issuer indebtedness through existing indebtedness of the acquired
company, which could significantly reduce or eliminate the headroom under existing bank loans or
facilities and make it more difficult for the Issuer to incur additional indebtedness.

The merger or acquisition of companies involves other risks, including:
. the Issuer may not be able to identify suitable targets or acquire companies on favourable terms;

. it competes with other companies that may have stronger financial positions and are therefore better
able to acquire product lines and companies;

. it may not be able to obtain the necessary financing, on favourable terms or at all, to finance any of
its potential transactions;

. it may not be able to obtain the necessary regulatory approvals, including the approval of antitrust
regulatory bodies, in any of the countries in which it may seek to consummate potential transactions;

. it may ultimately fail to complete a transaction after it announces its plan to acquire a product line
or a companys;

. transactions may require significant management resources and divert attention away from its daily
operations, result in the loss of key customers and personnel, and exposure to unanticipated

liabilities; and

. the intended benefits of a merger or acquisition may not materialise and the merger or acquisition
may not be successful.

Any of the above may materially adversely affect the Issuer’s business, financial condition and results of
operation.
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The Issuer has significant indebtedness and if the Issuer or any of its subsidiaries are unable to comply
with the restrictions and covenants in their respective debt agreements, there could be a default under
the terms of these agreements, which could in turn cause repayment of their other debts to be
accelerated.

The Issuer has significant indebtedness for which it would have to service interest. This is further
exacerbated by the Issuer’s acquisition of Arysta, for which the Issuer took out a loan of U.S.$3 billion,
greatly increasing the Issuer’s leverage. If the Issuer or any of its subsidiaries are unable to comply with
the restrictions and covenants in their respective current or future debt obligations and other agreements,
there could be a default under the terms of these agreements. In the event of a default, the holders of the
debt could terminate their commitments to lend, accelerate repayment of the debt and/or declare all
outstanding amounts due and payable, as the case may be. As a result, a default under one debt agreement
may cause the acceleration of repayment of not only such debt but also other debts and/or result in a
default under the Issuer’s or such subsidiary’s other debt agreements. If any of these events occur, there
is no assurance that the Issuer would have sufficient assets and/or cash flow to repay in full all of its
indebtedness, or that it would be able to find alternative financing. Even if the Issuer could obtain
alternative financing, it could not guarantee that it would be on favourable or acceptable terms.

A downgrade of the Issuer’s rating or its rating outlook may have material and adverse effects on the
Issuer and the Securities.

The Issuer has seen its rating outlooks being revised downwards, with Moody’s downgrading the Issuer’s
rating outlook from positive to stable, S&P downgrading the Issuer’s rating outlook from positive to stable
and Fitch downgrading the Issuer’s rating outlook from stable to negative. These downward revisions of
the Issuer’s rating outlooks stem from the increase in the Issuer’s leverage arising from the debt-funding
of the acquisition of Arysta. If the Issuer is unable to deleverage sufficiently within the rating window, the
Issuer may face further declines in its rating or its rating outlook. This will affect the perceived
creditworthiness of the Issuer and in turn, the value of the Securities and the Issuer’s access to further
credit, whether on favourable terms or at all.

The Issuer may have additional capital or funding requirements, which may have to be met by debt or
equity financing. If the Issuer is unable to obtain such financing on acceptable terms, if at all, its
growth plans may be adversely affected.

The Issuer may require more debt and equity funding to fund its operations, to expand its business, for
capital expenditure purposes, to make strategic acquisitions and to service its indebtedness. The raising of
additional debt funding, if required, would result in increased debt service obligations and could result in
additional operating and financing covenants, or liens on its assets, that would restrict its operations. If
the Issuer is unable to repay or refinance this debt on acceptable terms, or at all, its financial condition
would be materially adversely affected. There can be no assurance that debt or equity financing or internal
accruals will be available in amounts sufficient to meet its requirements, on terms acceptable to the Issuer,
or at all. Without the necessary capital, the Issuer may not be able to fund its operations, expand its
business, make strategic acquisitions and service its indebtedness.

Adverse developments in the credit markets globally or a reduced perception of the Issuer’s
creditworthiness, could increase its debt service costs and the overall cost of its funds. Furthermore, the
Issuer’s ability to obtain required capital on acceptable terms, if at all, is subject to a variety of
uncertainties, including:

. limitations on its ability to incur additional debt, including, as a result of prospective lenders’
evaluations of its creditworthiness and pursuant to restrictions on incurrence of debt in its existing

and anticipated credit facilities;

. limitations on its ability to raise capital from the credit markets;
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. investors’ and lenders’ perception of, and demand for, debt and equity securities of agricultural
chemical companies, as well as the offerings of competing financing and investment opportunities;

. limitations on its ability to raise capital in the capital markets and conditions of the capital markets
in which it may seek to raise funds;

. economic, political and other conditions in Latin America, North America and Europe, and other
countries in which it has operations; and

. its future results of operations, financial condition and cash flows.

Furthermore, certain of the Issuer’s debt instruments restrict its ability to incur or guarantee additional
indebtedness and require the Issuer and its subsidiaries to maintain certain financial covenants that could
limit its ability to incur debt or guarantee debt of other subsidiaries and affiliates.

In case of registrations applied for by the Issuer or its subsidiaries but held in the names of third parties
including distributors, consultants or its subsidiaries, any default in complying with the terms of such
registrations may restrict the Issuer’s ability to market and distribute such generic crop protection
products in those countries thereby affecting its business opportunity, business and results of
operations.

The Issuer and its subsidiaries apply for and obtain registrations in the names of third parties including
distributors, consultants in addition to its own name. In such instances, it incurs all and/or part of expenses
in relation to tests, creating dossiers and seeking registrations. On receipt of registration, the Issuer derives
beneficial interest from the sale of generic active ingredients and formulations pursuant to such third-party
registrations. If the parties that hold such registrations default in complying with the terms of such
registration and, as a result, the Issuer is unable to market and distribute generic active ingredients and
formulations in those countries and therefore lose the existing business opportunity, this would have an
adverse effect on the Issuer’s business, financial condition, results of operations and cash flows.

Changes in the prices of key crop commodities may affect the Issuer’s product sales.
The prices of crops are volatile and may fluctuate due to the below factors:

. the inventory levels of the crops;

. the expected and actual yield;

. the quality of the yield;

. government intervention in terms of price controls and procurements;
. the weather conditions; and
. the political situation; etc.

When the prices of key crop commodities fluctuate together with the above factors, farmers may change
their cropping patters accordingly by switching to harvest crops which fetch more favourable prices.
Farmers may not require the same products offered by the Issuer for such alternative crops and it may
hence experience lower sales.

While the Issuer has sought to diversify its product offerings to reduce dependence on one or a few crops,

it may not be able to cater to all types of crops and may hence experience lower sales and lost customers
when farmers change their crop offerings.
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UPL owns majority of the Issuer’s equity share capital and accordingly has the ability to decide the
outcome of matters submitted to shareholders for approval, and their interests may differ from those of
the holders of the Securities.

As of 31 December 2019, UPL Limited (“UPL”) owns 77.8 per cent. of the Issuer’s equity share capital
while Abu Dhabi Investment Authority (“ADIA”) and TPG Capital hold the remaining minority share.
Accordingly, UPL has the ability to decide the outcome of matters submitted to shareholders for approval,
including matters relating to any sale of all or substantially all of the Issuer’s assets, the timing and
distribution of dividends and the election or termination of appointment of the Issuer’s directors. This
could delay, defer or prevent or impede a merger, consolidation, takeover or other business combination
involving the Group, or discourage a potential acquirer from making a tender offer or otherwise attempting
to obtain control of the Group even if it is in the Group’s best interest. In addition, for so long as UPL
continues to exercise substantial control over the Group, it may influence the material policies of the
Group in a manner that could conflict with the interests of the Securityholders and UPL may have interests
that are adverse to the interests of the holders of the Securities.

The Issuer’s substantial shareholders may change.

There is no assurance that the Issuer’s substantial shareholder will not sell all or part of their stake in the
Issuer. There is no guarantee that any change in controlling ownership arising from such sale (if any) will
not adversely affect the performance of the Group. See also “Terms and Conditions of the Securities —
Redemption and Purchase — Redemption for Change of Control” and “— Interest Payments — Increase in
Interest Rate following a Change of Control Triggering Event”.

UPL products account for a significant portion of the Issuer’s purchases and the Issuer relies on UPL’s
senior management and operations for the Issuer’s business.

For FY2017, FY2018, FY2019, the purchase of UPL products accounted for 43.96 per cent.,
36.03 per cent. and 32.67 per cent. of the Issuer’s cost of goods sold, respectively. These transactions
involve product purchases by the Issuer which are on-sold to the Issuer’s customers. Should UPL
encounter manufacturing issues and UPL’s products become limited, this could affect the Issuer’s sales and
in turn its business, results of operations, financial condition and prospects. While the Issuer believes that
these transactions have been carried out on an arm’s length basis and on terms at least as favourable to
the Issuer as would have been the case in a transaction with an unrelated party, there is no assurance that
it could not have achieved more favourable terms had such transactions been entered into with unrelated
parties.

The senior management of UPL has influence on the Issuer’s business and the Issuer relies on their
expertise from an operational standpoint. Although it benefits from the combined experience of the senior
management members of UPL, they may influence the material policies of the Group in a manner that
could conflict with the interests of the Group and may have interests that are adverse to the interests of
the holders of the Securities.

As such, any material disruptions in UPL’s operations or manufacturing plants could have an adverse
effect on its business, operations and financial position.

The Issuer’s business could be adversely affected by the introduction of alternative crop protection
measures such pest resistant seeds or genetically modified (“GM?”) crops or by increased weed and
insect resistance.

The Issuer’s business may be adversely affected by the increased use of pest resistant seeds, GM crops and
other substitutes of its products. While the launch and wide commercial use of GM crops may take some
time, GM crops are likely to have more resistance to insects, pests and diseases. The growth and
acceptance of such alternative crop protection measures may have a material adverse effect on its business,
financial condition and results of operations. Conversely, there have been instances of species of weeds

29



and insects developing resistance to crop protection products designed to control or eradicate them. Such
resistance may result in reduced demand for the affected product, which may not be offset by increased
sales of alternative products. If the Issuer fails to adopt its product range to respond to such developments,
demand for its products (or their price) may decline, adversely affecting its financial condition and results
of operations.

In addition, restrictions on certain crop protection products use for environmental concerns could increase,
which would adversely impact sales of the Issuer’s products used for crop protection.

The crop protection products industry is highly competitive and the Issuer may struggle to maintain its
current market position.

The Issuer’s industry is highly competitive and it faces significant competition from large international
producers, as well as from smaller regional competitors. Competition is based on a number of factors, such
as product quality, the availability of substitute products, service and price. In many segments of the
market, the number of products available to growers is steadily increasing as new products are introduced.
The Issuer sells products that lack patent protection, and competition for commoditised products, such as
basic formulations, is based primarily on price and to a lesser extent on product performance, product
quality, product deliverability, reliability of supply and customer service. It may not be able to protect its
market position for these products through product differentiation. In addition, intense competition in the
post-patent product segment may limit the Issuer’s ability to pass on cost increases to its customers and
could have an adverse effect on its profit margins. The companies that operate in the patent-protected
segment of the crop protection industry devote enormous resources to researching new compounds and
technologies that may provide superior benefits when compared with the products currently on the market.
If such companies are successful in commercialising and securing patent protection for such products, the
Issuer’s sales of competing products would likely be significantly reduced.

The Issuer’s competitors may improve their competitive position in the Issuer’s core end-use markets by
successfully introducing new products, improving their manufacturing processes or expanding their
capacity or manufacturing facilities. In addition, increased competition from existing or new products may
reduce demand for the Issuer’s products in the future and its customers may decide on alternative sources
to meet their requirements. The long-term impact of competition for these products is unclear. Some
competitors may be able to drive down prices for the Issuer’s products if they have lower operating costs.
Alternatively, other competitors may have greater financial, technological and other resources, enabling
them to better withstand cost and demand changes in the market. Such competitors may be better able to
withstand changes in market conditions than the Issuer. Its competitors may also be able to respond more
quickly than the Issuer to new or emerging technologies or changes in customer requirements. If the Issuer
is unable to keep pace with its competitors’ product and manufacturing process innovations, it may be
unable to maintain its current market position. In addition, consolidation of its competitors, including, for
example, China National Chemical Corporation’s acquisition of Syngenta, merger of Dow and Dupont and
more recently, the acquisition of Monsanto by Bayer, may reduce the demand for the Issuer’s products
which could have an adverse effect on its business, operations and financial position.

If the Issuer is unable to develop new or commercially viable products, its business would be adversely
affected.

Research and development (“R&D”) is expensive and prolonged, and entails considerable uncertainty as
to its returns and results. As part of the Issuer’s growth strategy, it is involved in the R&D of crop
protection products. There can be no assurance that its expenditure on R&D activities will yield results
of substantial commercial value and no new or commercially viable products may be developed or
launched. In addition, research undertaken by competitors may lead to the launch of competing or
improved products which may adversely affect the sales of its new or existing products which could
severely impact its business, results of operations, financial condition and prospects.
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By developing differentiated products such as new formulations and delivery systems, the Issuer aims to
move its product mix towards post-patent products with value-added characteristics that do not compete
directly with generic formulations. However, this strategy depends on the Issuer’s ability to continually
develop and bring to market new products and formulations. Product development is inherently uncertain,
and there can be no assurance that the Issuer will continue to be able to develop and bring to market new
products that produce adequate sales volumes and margins.

The rising sale of counterfeit products, spurious pesticides and spiked bio-pesticides pose a threat to the
growth of the Issuer’s industry.

Counterfeit products, spurious pesticides or sub-standard products may be marketed and sold under the
same or similar name of the Issuer’s products in breach of registration requirements by other entities,
which could damage its reputation and adversely affect its sales. Spurious pesticides result in by products
which may significantly harm the soil and environment and pose a threat to the industry’s growth. The
rising sale of spurious pesticides and spiked bio-pesticides could severely impact the Issuer’s business,
results of operations, financial condition and prospects.

Any breaches of the Issuer’s corporate social responsibility policies could harm the Issuer’s reputation
and business.

The Issuer is exposed to risks in relation to possible breaches of the Issuer’s policies in its operations
including in the seed business, some of which are labour-intensive. While the Issuer has stringent labour
policies and standards, any breach of labour, including child labour, laws and regulations on the part of
the Issuer’s third party contractors or partners could damage the Issuer’s reputation, and the Issuer could
face enhanced scrutiny or be subjected to other adverse legal consequences.

The Issuer is subject to different tax regulations, customs laws, international trade laws, export control
laws, antitrust laws, zoning and occupancy, health and safety and labour and employment laws that
could require Issuer to modify its current business practises and incur increased costs.

The Issuer is subject to numerous regulations, including customs and international trade laws,
export/import control laws, and associated regulations. These laws and regulations limit the countries in
which the Issuer can carry out business, the persons or entities with whom it can carry out business, the
products which it can buy or sell, and the terms under which it can carry out business, including exposure
to anti-dumping restrictions and investigations. In addition, the Issuer is subject to antitrust laws, zoning
and occupancy laws that regulate manufacturers generally and govern the importation, promotion and sale
of its products, the operation of factories and warehouse facilities and relationship with its customers,
suppliers and competitors. The Issuer is also subject to health and safety laws that regulate the working
conditions of its employees and the handling of hazardous materials. If any of these laws or regulations
were to change or were violated by its management, employees, suppliers, buying agents or trading
companies, the costs of certain goods could increase, the Issuer could experience delays in shipments of
its goods, be subject to fines or penalties, or suffer reputational harm, all of which could reduce demand
for its products and hurt its business and negatively impact results of operations. The Issuer also faces the
risk of dumping of products from China where the charges are below the prices charged in China, or below
the cost of production, which may harm its competitive position and business. In addition, in some areas
it benefits from certain trade protections, including anti-dumping protection. If the Issuer was to lose these
protections, its results of operations could be adversely affected.

For example, in 2012, the U.S. Customs and Boarder Protection (“CBP”) conducted a focus assessment
procedure on the import records of the Issuer’s U.S. subsidiary, UPI-US. During this assessment, CBP
identified a few product classification, transaction values and Generalised System of Preference (“GSP”)
issues. As a result, UPI-US was required to complete a thorough checking of all of its imports into the
United States for a certain period of time, after which UPI-US corrected the identified issues and paid all
necessary additional custom duties as per corrected values. In 2015, CBP conducted a follow-up audit on
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UPI-US and determined that UPI-US had effectively implemented changes to its internal control system
per CBP’s recommendation given in 2012.

There have also been incidents where the Issuer was fined for importing unregistered or misbranded
products.

In addition, changes in statutory minimum wage laws and other laws relating to employee benefits could
cause the Issuer to incur additional wage and benefits costs, which could negatively impact its
profitability. It exercises significant judgement in calculating its worldwide provision for income taxes and
other tax liabilities, and believes its tax estimates are reasonable. Despite the advice received by the Issuer,
there is no assurance that such tax estimates will be correct. It may be subject to audits by tax authorities
in the future and the tax authorities may disagree with its tax treatment of certain material items, including
past or future acquisitions and/or dispositions, and thereby require recalculation and potentially increase
its tax liability. In addition, changes in existing laws may also increase its effective tax rate. A substantial
increase in its tax burden could have a material adverse effect on its business, results of operations,
financial condition or prospects.

Legal requirements frequently change and are subject to interpretation, and the Issuer is unable to predict
the ultimate cost of compliance with these requirements or their effects on its operations. The Issuer may
be required to make significant expenditures or modify its business practises to comply with existing or
future laws and regulations, which may increase its costs and materially limit its ability to operate its
business.

Changes in the agricultural policies of governments and international organisations may prove
unfavourable.

In subsidised markets such as the United States and the EU, the reduction of subsidies to farmers may
inhibit the growth of crop protection markets. In each of these areas, there are various pressures to reduce
subsidies. In addition, regulation and tariffs in jurisdictions may be changed in ways that support the
Issuer’s competitors, such as the imposition of import tariffs or price support for domestic producers in
its key markets. However, it is difficult to predict accurately whether, and if so, when and the extent to
which, such changes will occur. Any change in the policies of governments and international organisations
that affect the income available to growers to purchase crop protection products will have a negative effect
on the Issuer’s results of operations, financial condition and business.

The Issuer could be held liable in connection with pollution.

A large number of the Issuer’s current, past or discontinued production facilities have a long history of
industrial use which may include chemical processing, hazardous substances and waste storage and related
activities such as landfill activities. As a result, soil and groundwater contamination can occur due to
releases of hazardous substances in the future and it is possible that such contamination could be
discovered at its sites in the future.

Certain environmental laws, regulations and court decisions impose liability for contamination on present
and former owners, operators or users of facilities and sites, whether on or from such facilities and sites
without regard to causation, negligence or knowledge of contamination. At any time, the Issuer could be
responsible for investigating and remediating contamination that originated at its facilities or was caused
by operations at its facilities, which could result in substantial unanticipated costs. The occurrence of
future releases of hazardous materials, the discovery of previously unknown contamination, or the
imposition of new obligations to investigate or remediate contamination at the Issuer’s facilities, could
result in substantial unanticipated costs. It may also become obligated to pay fines or fees if its emissions
and/or other activities are in excess of regulatory limits.

The Issuer’s financial results may also be adversely affected if environmental liability arises for which it
is not adequately indemnified. Although the Issuer believes the indemnities given by the selling parties
from whom it has acquired assets or businesses will help to defray the cost associated with pre-acquisition
environmental liabilities, its financial results may still be adversely affected to the extent the sellers do
not fulfil their respective indemnification obligations, and/or the Issuer breaches its obligations not to
undertake certain activities that may aggravate existing conditions or to mitigate associated losses.
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Additionally, the Issuer could be required to establish or substantially increase financial reserves for
obligations or liabilities in relation to remediation costs. If the Issuer fails to accurately predict the amount
or timing of such costs, the related impact on its business, results of operations or financial condition, in
any period in which such costs need to be incurred, may be material. In addition, in certain jurisdictions,
authorities are empowered to impose liens on real estate and attach accounts of the property operator to
cover remediation costs.

Provisions for environmental liabilities may be insufficient.

The Issuer regularly reviews all of its environmental risks and the provisions made for such risks. A
provision is recorded when it has a present obligation as a result of a past event, the amount of the
obligation can be reliably estimated, and it is probable that an outflow of resources of economic value will
be required to settle the obligation. Provisions are determined based on, among other factors, known
events, the type and scope of pollution, site rehabilitation techniques, applicable laws and regulations, and
estimated risks, at each balance sheet date and adjusted as needed at subsequent balance sheet dates. Since
such determinations are based on a range of factors, many of which may change and are subject to
unforeseeable or unpredictable circumstances, the Issuer cannot assure you that such provisions will be
sufficient. For example, from time to time it may incur remediation costs at its current facilities and newly
acquired facilities. If environmental harm is found to have occurred as a result of its current or historical
operations (as a successor), it may incur significant remediation costs and be required to pay substantial
fines. Should provisions made for environmental liabilities fall short of any unforeseen environmental
compliance costs and/or liabilities, the Issuer may have to make additional payments, which could have
a material adverse effect on its business, financial condition and results of operations.

Production at the manufacturing facilities of the Issuer could be disrupted for a variety of reasons. The
Issuer could be exposed to significant losses or liabilities by any such disruptions.

Due to the nature of the Issuer’s business, it is exposed to the normal risks of industrial production and
hazards associated with chemical manufacturing and the related storage and transportation of raw
materials, products and wastes. These risks and hazards could lead to an interruption or suspension of the
Issuer’s operations and have an adverse effect on the productivity and profitability of a particular
manufacturing facility or on the Issuer as a whole. These potential risks of disruption include, but are not
necessarily limited to:

. storage tank leaks and ruptures;

. explosions and fires;

. inclement weather, including floods, and natural disasters;

. terrorist attacks;

. failure of mechanical, process safety and pollution control equipment;

. labour stoppages;

. government directives;

. contamination, chemical spills and other discharges or releases of toxic or hazardous substances or
gases; and

. exposure to toxic chemicals.

In the course of the Issuer’s operations, it has experienced similar hazards and disruptions, which are
customarily associated with chemical manufacturing.
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All of the above hazards could also expose employees, customers, the community and others to toxic
chemicals and other hazards, contaminate the environment, damage property, result in personal injury or
death, lead to an interruption or suspension of operations, damage its reputation and adversely affect the
productivity and profitability of a particular manufacturing facility or the Issuer as a whole, and result in
the need for remediation, governmental enforcement, regulatory shutdowns, the imposition of government
fines and penalties and claims brought by governmental entities or third parties. Legal claims and
regulatory actions could subject Issuer to both civil and criminal penalties, which could affect its product
sales, reputation and profitability. The Issuer cannot be certain that its environmental, health and safety
compliance, management and response systems currently in place will be sufficient to prevent such
potential risks or to remedy any such disruption or incident.

Moreover, the type of activities performed by the Issuer’s employees during the production process and
resultant contact with harmful and hazardous substances could increase the risk of accidents. Although the
Issuer promotes awareness through trainings and briefings and ensure safe working conditions for its
employees, it cannot be certain that the implemented safety measures and programs will prevent accidents
occurring onsite or employees contracting occupational diseases, which may have a negative impact on its
operating activities and financial performance.

In the event that an individual successfully brings a claim against the Issuer, it may not have adequate
insurance to cover such claims or may not have sufficient cash flow to pay for such claims. Such outcomes
could have a material adverse effect on its business, results of operations, financial condition or prospects.

The Issuer’s manufacturing facilities may also be subject to power interruptions. While all of its plants
have some back-up power generation capacity, it is only sufficient to maintain limited operations. As a
result, any extended power supply interruption will result in reduced production at the affected plant.

Any interruption to production at any of these plants could materially reduce the Issuer’s production, sales
revenue and profit. This in turn could have a material adverse effect on its business, results of operations,
financial condition and prospects. If any disruptions occur, alternative facilities with sufficient capacity
or capabilities may not be available, may cost substantially more or may take a significant amount of time
to start production. Each of these scenarios could negatively affect the business, results of operations,
financial condition or prospects of the Issuer. If one of its key manufacturing facilities is unable to produce
its products for an extended period of time, its sales may be reduced by the shortfall caused by the
disruption and it may not be able to meet its customers’ needs, which could cause them to seek out other
suppliers. Furthermore, to the extent a production disruption occurs at a manufacturing facility that has
been operating at or near full capacity, the resulting shortage of the Issuer’s product could be particularly
harmful because production at the manufacturing facility may not be able to reach levels achieved prior
to the disruption.

While the hazards associated with chemical manufacturing have not resulted in incidents that have
significantly disrupted its operations or exposed the Issuer to significant losses or liabilities to date, the
Issuer cannot assure you that it will not suffer such losses in the future.

The Issuer’s products may infringe on the intellectual property rights of others, which may cause the
Issuer to incur unexpected costs or prevent it from selling its products.

The Issuer continually seeks to improve its business processes and develop new products and applications.
Many of its competitors have a substantial amount of intellectual property that it must continually monitor
to avoid infringement. Although it is the Issuer’s policy and intention not to infringe valid patents, whether
present or future and other intellectual property rights belonging to others, it cannot assure you that its
processes and products do not and will not infringe issued patents. If patents belonging to others already
exist that cover its products, processes, or technologies, or are subsequently issued, it is possible that the
Issuer could be liable for infringement of such patents and it could be required to take remedial or curative
actions to continue its manufacturing and sales activities with respect to products that are found to be
infringing. Intellectual property litigation is often expensive and time-consuming, regardless of the merits
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of any claim, and the Issuer’s involvement in such litigation could divert its management’s attention away
from operating its business. If the Issuer was to discover that any of its processes, technologies or products
infringe the valid intellectual property rights of others, it might seek to obtain licenses from the owners
of such rights or substantially re-engineer its products in order to avoid infringement. The Issuer may not
be able to obtain the necessary licenses on acceptable terms, or at all, or be able to re-engineer its products
in a manner that is successful in avoiding infringement. Moreover, if the Issuer is sued for infringement
and lose, it could be required to pay substantial damages or be prohibited from using and selling the
infringing products or technology. Any of the foregoing could cause the Issuer to incur significant costs
and prevent it from selling its products.

Legal proceedings filed by or against the Issuer and adverse outcomes may harm its business, including
a current case pending in the United States.

The Issuer cannot predict with certainty the cost of prosecution, the cost of defence or the ultimate
outcome of litigation and other proceedings filed by or against it, including remedies and damage awards.
The Issuer has been, and in the future may be, involved in litigation and other proceedings relating to
intellectual property, commercial arrangements, environmental, health and safety, labour and employment
or other harms, including claims resulting from the actions of individuals or entities outside of the Issuer’s
control, such as the Issuer’s sub-contractors. In the case of intellectual property litigation and proceedings,
adverse outcomes could include the cancellation, invalidation or other loss of material intellectual
property rights used in its business, damages and injunctions prohibiting the Issuer’s use of business
processes or technology that are subject to third party patents or other third-party intellectual property
rights. Litigation based on environmental contamination or exposure to hazardous substances in the
workplace or from the Issuer’s products could result in material liability.

One such case involves Decco Post-Harvest, Inc., Cerexagri and Decco U.S Post Harvest, Inc.
(collectively, the “Decco Defendants”), the Issuer’s wholly-owned subsidiaries incorporated in the United
States, which in June 2016 entered into a 50:50 joint venture with Dr. Nazir Mir (“Dr. Mir”) and MirTech,
Inc. (“MirTech”), a wholly-owned entity of Dr. Mir, to form Essentiv LLC (“Essentiv”’). The primary
purpose of forming Essentiv was to commercialise certain technology relating to the application of 1-MCP,
a technology developed by Dr. Mir (the “1-MCP Technology”). As part of the joint venture arrangement,
such technology was licensed by MirTech and Dr. Mir to Essentiv for a consideration. In August 2016,
AgroFresh Inc. (“AgroFresh”) filed a complaint against Dr. Mir, Essentiv and Decco Defendants in the
federal court in Delaware, United States, and brought several claims (the “AgroFresh Litigation”).
AgroFresh and the defendants, in the interest of time, agreed to divide the litigation in two phases: Phase
1 which was against Dr. Mir and Mirtech had two counts alleging, first, that AgroFresh had an existing
consultancy arrangement with Dr. Mir which gave it ownership interest over the 1-MCP Technology, and,
second, that Dr. Mir fraudulently induced AgroFresh to amend the consulting agreement that he had with
AgroFresh by which a carve out was created with respect to the ownership of the 1-MCP Technology in
favour of Dr. Mir. In June 2017, the federal court gave an opinion in favour of AgroFresh on two counts
in Phase 1. Phase 2 related to several other counts against the Decco Defendants, including those relating
to patent infringement and misappropriation of trade secrets. On 11 October 2019, the federal court gave
an opinion in favour of AgroFresh on certain counts of misappropriation of trade secrets, tortious
interference with existing contracts, unfair competition, conversion and civil conspiracy, with damages
awarded to AgroFresh totalling more than U.S.$31 million. UPL has filed a motion to reduce the damages,
while AgroFresh has filed a motion to restrict UPL from entering the 1-MCP market and to increase the
quantum of damages.

While the quantum of damages are still being contested, the Issuer is unable to ascertain the total liability
under the AgroFresh Litigation. Therefore, there can be no assurance that the results of such legal
proceedings will not materially harm the Issuer’s business, reputation or standing in the marketplace. See
“Business — Legal and Regulatory Proceedings”.

Any adverse outcomes in any litigation or other proceeding, including the AgroFresh Litigation could have
a material adverse effect on the Issuer’s business, results of operations, financial condition or prospects.
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The business of the Issuer involves risk of exposure to product liability claims.

The development, manufacture and sales of the Issuer’s products involve inherent risks of exposure to
product liability claims, product recalls and related adverse publicity. While it attempts to protect itself
from such claims and exposures in its adherence to standards and specifications and contractual
negotiations, the Issuer cannot assure you that its efforts in this regard will ultimately protect it from any
such claims. For instance, a customer may attempt to seek contribution from the Issuer due to a product
liability claim brought against them by a consumer, or a consumer may bring a product liability claim
directly against the Issuer. A product liability claim or judgement against the Issuer could result in
substantial and unexpected expenditures, affect consumer or customer confidence in its products, and
divert management’s attention from other responsibilities. A successful product liability claim or series of
claims against the Issuer that are not covered under its existing insurance policies or in excess of the
Issuer’s insurance coverage payments, for which it is not otherwise indemnified, could have a material
adverse effect on the business, results of operations, financial condition or prospects of the Issuer.

All products of the Issuer include directions for use, including the correct dosage. However, crops may be
damaged should the end user fail to follow such directions. While this may not be under the Issuer’s
control, any such damage could result in potential litigation instituted by the end users and may
consequently damage its reputation. The Issuer may also incur significant costs defending such suits which
may have a material adverse effect on its business, results of operations, financial condition or prospects.

The insurance that the Issuer maintains may not fully cover all potential exposures.

Although the Issuer maintains insurance typical of similarly situated companies in its industry, such
insurance may not cover all risks associated with the operation of its business or its manufacturing process
and the related use, storage and transportation of raw materials, products and wastes in or from its
manufacturing sites or its distribution centres. While the Issuer has purchased what it deems to be adequate
limits of coverage and broadly worded policies, its coverage is subject to limitations, including higher
self-insured retentions or deductibles and maximum limits and liabilities covered.

The Issuer may incur losses beyond the limits or outside the terms of coverage of its insurance policies,
including liabilities for environmental remediation. In addition, from time to time, various types of
insurance for companies in the specialty chemicals industry have not been available on commercially
acceptable terms or, in some cases, at all. The Issuer is potentially at additional risk if one or more of its
insurance carriers fail. Additionally, severe disruptions in the domestic and global financial markets could
adversely impact the ratings and survival of some insurers. Future downgrades in the ratings of enough
insurers could adversely impact both the availability of appropriate insurance coverage and its cost. In the
future, the Issuer may not be able to obtain coverage at current levels, if at all, and its premiums may
increase significantly on coverage that it maintains.

Courts have levied substantial damages in the United States and elsewhere against a number of crop
protection companies in past years based upon claims for injuries allegedly caused by the use of their
products, and may do so in connection with the aforementioned claims or in connection with any future
litigation. A substantial product liability or environmental claim that is not covered fully or at all by
insurance could have a material adverse effect on the Issuer’s results of operations or financial condition.
In addition, regardless of their prospects or actual results, product liability lawsuits might involve
considerable costs to defend against and may adversely impact the Issuer’s reputation in the market.
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Security breaches could compromise sensitive information belonging to the Issuer and could harm its
business (including its intellectual property) and reputation.

The safeguarding of the Issuer’s information technology infrastructure is important to its business. A
cyber-attack that bypasses its information technology (“IT”) security systems causing an IT security
breach may lead to a material disruption of its IT business systems and/or the loss of business information,
resulting in adverse business impact. Adverse effects could include:

. the theft, destruction, loss, misappropriation or release of the Issuer’s confidential data or intellectual
property;
. operational or business delays resulting from the disruption of IT systems and subsequent clean-up

and mitigation activities; and

. negative publicity resulting in reputation or brand damage with the Issuer’s customers, partners or
industry peers.

Any of the above may materially adversely affect the Issuer’s business, financial condition and results of
operation.

The Issuer’s future success depends on its continued ability to attract and retain key personnel.

The crop protection products industry is science-based and it is therefore imperative that the Issuer attracts
and retains qualified personnel in order to develop new products and compete effectively. The Issuer’s
ability to operate its business and implement its strategies depends, in part, on the continued contributions
of its executive officers and other key employees. The loss of any of the Issuer’s key senior executives
could have an adverse effect on its business unless and until a replacement is found and it may not be able
to locate or employ qualified executives on acceptable terms. In addition, the Issuer believes that its future
success will depend on its continued ability to attract and retain highly skilled personnel with experience
in its key business areas. Competition for these persons is intense, and it may not be able to successfully
recruit, train or retain qualified managerial personnel. If the Issuer fails to attract and retain key scientific,
technical or management personnel, its business could be affected adversely. If the Issuer is unsuccessful
in retaining or replacing key employees, this in turn could materially adversely affect its business,
financial position, results of operations and prospects.

Any labour unrest or difficulties managing the Issuer’s employees may significantly reduce its
profitability and affect its results of operations.

As of 31 December 2019, the Issuer had a total work force of 5,617, some of which was unionised.
Although the Issuer believes that its relationships with its employees is generally good, it cannot guarantee
that additional employees will not further unionize or that it will not experience strikes, work stoppages
or other industrial actions in the future. If the Issuer experiences any labour unrest or otherwise encounter
any difficulties managing its employees, its costs may increase, its profitability may be reduced or its
business operations may otherwise be affected. Any such event could disrupt the Issuer’s operations,
possibly for a significant period of time, result in increased wages and other benefits or otherwise have
a material adverse effect on the Issuer’s business, financial condition or results of operations.

A failure of the Issuer’s internal controls over financial reporting may have an adverse effect on its
business and results of operations.

The Issuer’s management is responsible for establishing and maintaining adequate internal control over
financial reporting. Internal control over financial reporting is a process designed to provide reasonable
assurance regarding the reliability of financial reporting for external purposes, including with respect to
record keeping and transaction authorisation. Because of its inherent limitations, internal control over
financial reporting is not intended to provide absolute assurance that a misstatement of the Issuer’s
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financial statements would be prevented or detected. Any failure to maintain an effective system of
internal control over financial reporting could limit the Issuer’s ability to report its financial results
accurately and in a timely manner, or to detect and prevent fraud.

The Issuer is exposed to risks of failing to comply with anti-bribery and anti-corruption laws.

There is an increasing focus globally on the implementation and enforcement of anti-bribery and
anti-corruption legislation, and doing business on a worldwide basis requires Issuer to comply with the
laws and regulations of various jurisdictions. In particular, the Issuer’s international operations are subject
to anti-corruption laws and regulations, such as the U.S. Foreign Corrupt Practises Act of 1977 (the
“FCPA”) and the United Kingdom Bribery Act of 2010 (the “Bribery Act”, and, together with the FCPA,
the Prevention of Corruption Act, 1988 and other similar regulations, “Anti-Corruption Laws”). The
FCPA, together with similar statutes in other jurisdictions, prohibits providing anything of value to foreign
officials for the purposes of obtaining or retaining business or securing any improper business advantage.
In the context of the Issuer’s business, government officials interact with the Issuer in a variety of roles
that are important to its operations, such as in the capacity of a regulator, partner, reimburser or prescriber,
among others. The provisions of the Bribery Act extend beyond the bribery of foreign public officials and
are more onerous than the FCPA in a number of other respects, including jurisdiction, non-exemption of
facilitation payments and penalties.

The Issuer is exposed to a potential compliance risk with respect to Anti-Corruption Laws applicable in
those countries in which it operates. In addition, some of the international locations in which the Issuer
conducts business lacks a developed legal system and have high-perceived levels of corruption. Its
continued expansion and worldwide operations, including in developing countries, increase the potential
compliance risk with respect to Anti-Corruption Laws.

Violations of Anti-Corruption Laws by the Issuer, its subsidiaries or its local agents are punishable by
civil, criminal and administrative penalties, including fines, injunctions, asset seizures, revocations or
restrictions of licences, monitoring or self-reporting obligations and exclusion from government
reimbursement programmes, as well as possible imprisonment, any of which could materially adversely
affect the Issuer’s reputation, business or results of operations.

The Issuer has operations in countries subject to sanctions and sales to certain entities in or related to
several countries subject to various sanctions.

The Issuer has operations in countries subject to various sanctions, including Russia. It also has sales to
certain entities in or related to Ukraine, Iran, Libya, Myanmar, Sudan, Cuba and Syria which in the
aggregate were less than 1 per cent. of its revenue from operations in each of FY2017, FY2018 and
FY2019. The Issuer believes that its entities and employees responsible for these operations and sales are
not the target of any sanctions, and its operations with respect to these countries comply with all applicable
sanctions, including the avoidance of dealings with persons and entities that are the target of sanctions.
Non-compliance with sanctions could result in, among other things, significant fines, negative publicity
and reputational damage, debarment from the ability to contract with governments or agencies and
limitation on its ability to raise funding from international financial institutions or the international capital
markets. The Issuer cannot assure you that it would remain compliant with sanctions. Furthermore, there
can be no assurance that other persons and entities with whom the Issuer now, or in the future, may engage
in transactions will not become the target of sanctions.

Customers of the Issuer may be unable to pay their debts due to local economic conditions.
The majority of the Issuer’s deliveries are against future payment and the credit terms vary according to
local market practice. As the customers of the Issuer are exposed to downturns in their local economy

which may impact their ability to satisfy their debts, including payment for its delivered products, this may
have an adverse effect on its business, financial position, results of operations and prospects. As of the date
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of this Offering Circular, the majority of the Issuer’s sales are insured against credit risk, but should
economic conditions worsen, there can be no assurance that the Issuer’s credit risk insurance coverage will
be sufficient.

The Issuer may suffer losses due to adverse foreign exchange fluctuations.

A substantial portion of revenue and expense items are incurred in currencies other than U.S. dollars. As
a result, fluctuations in foreign currencies may have an impact on the Issuer’s business and financial
results, including due to translation effects of exchange rates. Some of its prices are fixed by contract and
may not be changed prior to the expiration of such contracts. Further, local markets may not support price
increases and any proposed price increase may erode market support and demand for the Issuer’s products
and services. The Issuer’s economic results are particularly affected by difference between the value of the
currencies in which it buys raw materials and other inputs and the value of the currencies in which the
Issuer sells its products, as well as by the timing of exchange rate movements relative to its annual cycles
of inventory build-up and sales. The Issuer denominates its consolidated financial statements in U.S.
dollars. Since a considerable portion of the Issuer’s operations, sales and raw material purchases are
carried out in a variety of other currencies, its reported results are subject to fluctuations in the value of
those currencies against the U.S. dollar, as well as fluctuations in cross-rates between those currencies.
These currency fluctuations have had and may continue to have a material impact on the Issuer’s reported
results. In the course of normal business, the Issuer may hedge against foreign exchange risks using
standard market instruments, and such hedging may adversely affect the Issuer’s financial performance
and results of operations depending on the movement of foreign exchange markets.

The value of the Issuer’s intangible assets, including goodwill, may become impaired.

The Issuer has a significant amount of intangible assets, including goodwill arising from acquisitions, on
its consolidated statement of financial position and, if it acquires businesses in the future, may record
significant additional intangible assets and goodwill. As of 31 December 2019, the Issuer had intangible
assets of U.S.$1,560.46 million (including intangible assets under development). It regularly tests its
intangible assets for impairment. There can be no assurance that adverse operating conditions in its
businesses generally will not result in revisions to its estimates of the value of those businesses. As a
consequence, its intangible assets could become impaired and the resulting impairment losses could have
a material adverse non-cash impact on its financial position and results of operations.

The Issuer is exposed to fluctuations in foreign exchange and interest rates.

The Issuer is exposed to exchange rate risk in its foreign exchange transactions which arise from its
businesses in different countries. While it recorded an exchange gain of U.S.$0.16 million in FY2018, it
recorded an exchange loss of U.S.$34.89 million in FY2019. The Issuer recorded exchange losses of
U.S.$22.94 million and U.S.$10.44 million for the nine months ended 31 December 2018 and 2019,
respectively.

The Issuer is also exposed to interest rate risk mainly arising from floating rate loans denominated in
various currencies.

The Issuer hedges its foreign currency exchange and interest rate risks by entering into a cross currency
interest rate swap, establishing a hedge ratio of one to one for all its foreign currency hedging
relationships. It also leverages foreign exchange forward contracts to manage foreign exchange risk of
expected sales and purchases.

Volatility in foreign exchange rates may be further accentuated due to other global and domestic

macroeconomic developments and may materially and adversely affect the Issuer’s business, financial
condition and results of operations.
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The Issuer is exposed to liquidity risk.

While the Issuer aims to manage its liquidity by ensuring it has sufficient liquidity to meet its liabilities
when due, under both normal and stressed conditions, without incurring unacceptable losses or risking
damage to the Group’s reputation, the Issuer may not be able to meet its financial obligations as they fall
due. The Issuer’s total liabilities (comprising bonds, borrowings, lease obligations, other long term
liabilities, trade and other payables) due within one year increased from U.S.$774.49 million as at
31 March 2018 to U.S.$1,658.07 million as at 31 March 2019, while the Issuer’s total liabilities with
maturity longer than a year increased from U.S.$939.52 million to U.S.$3,767.91 million. The Issuer’s
total liabilities due within one year increased from U.S.$1,658.07 million as at 31 March 2019 to
U.S.$1,797.34 million as at 31 December 2019, while its total liabilities with maturity longer than a year
increased from U.S.$3,767.91 million to U.S.$3,812.83 million. The Issuer manages its liquidity by
maintaining adequate reserves, continuously monitoring its forecast and actual cash flows, and matching
the maturity profiles of its financial assets and liabilities. Its liquidity risk may be exacerbated by several
factors not within its control, including the deterioration of overall market conditions and severe
disturbance to the financial market which may limit its access to alternative sources of funds. These factors
could result in adverse effects on the Issuer’s liquidity, business, financial position and results of
operations, which in turn may negatively affect its ability to service the Securities and to satisfy its other
obligations under the Securities.

There can be no assurance as to the accuracy or comparability of facts and statistics contained in this
Offering Circular with respect to the economy or the relevant industry.

Facts, forecasts and other statistics in this Offering Circular relating to the economy or the relevant
industry in which the Issuer operates have been directly or indirectly derived from certain public industry
sources and although the Issuer believes such facts and statistics are accurate and reliable, it cannot
guarantee the quality or the reliability of such source materials. They have not been prepared or
independently verified by the Issuer, the Joint Lead Managers, the Trustee or the Agents or any of their
respective affiliates, directors, officers, employees, representatives, agents or advisers, and, therefore the
Issuer, the Joint Lead Managers, the Trustee or the Agents or any of their respective affiliates, directors,
officers, employees, representatives, agents or advisers make no representation as to the completeness,
accuracy or fairness of such facts or other statistics, which may not be consistent with other information.
Due to possibly flawed or ineffective collection methods or discrepancies between published information
and market practice and other problems, the statistics herein may be incomplete, inaccurate or unfair or
may not be comparable to statistics produced for other economies or the same or similar industries in other
countries and should not be unduly relied upon. Furthermore, there is no assurance that they are stated or
compiled on the same basis or with the same degree of accuracy as may be the case elsewhere. In all cases,
investors should give consideration as to how much weight or importance they should attach to or place
on such facts or other statistics.

The outbreak, or threatened outbreak, of any severe communicable disease could materially and
adversely affect the Issuer’s business, financial condition and results of operations.

The outbreak, or threatened outbreak, of any severe communicable disease (such as the COVID-19) could
materially and adversely affect overall business sentiment and environment, particularly if such outbreak
is inadequately controlled. The spread of any severe communicable disease may also affect the operations
of the Issuer’s customers and suppliers, which could materially and adversely affect the supply and
demand of the Issuer’s products, respectively. If any of the Issuer’s employees or employees of the Issuer’s
suppliers are suspected of contracting an epidemic disease, this could require Issuer or the Issuer’s
suppliers to quarantine some or all of these employees or disinfect the facilities used for the Issuer’s
operations. Further, countries may impose travel bans to contain any outbreak. These would in turn result
in delays and/or additional costs. In addition, the Issuer’s revenue and profitability could be materially
reduced to the extent that a natural disaster, health epidemic or other outbreak harms the Indian and global
economy in general.
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Risks Relating to Mauritius

The Issuer may become subject to unanticipated tax liabilities that may have a material adverse effect
on its results of operations.

The Issuer is a Mauritius Category 1 Global Business Company (“GBC1”) and is tax resident in Mauritius.
As of 1 January 2019, the GBL1 has been renamed as Global Business License and existing companies
holding the GBL1, where the licenses were issued on or before 16 October 2017, will be grandfathered
until 30 June 2021 and licenses issued after 16 October 2017 were grandfathered until 31 December 2018.

Under the current provisions of the Income Tax Act 1995 (“ITA 1995”), the Issuer, as a Mauritius
company, is taxed on its chargeable income at the rate of 15 per cent. in Mauritius. However, as a holder
of a GBLI, it is entitled to a foreign tax credit on foreign source income at a rate which is the higher of
(a) a deemed foreign tax credit representing 80 per cent. of the Mauritius tax chargeable on such income
or (b) the actual tax suffered abroad in respect of foreign sourced income (including if the Mauritius
company holds more than 5 per cent. of the issued capital of a company effecting a dividend distribution,
the proportionate share of the foreign tax paid by such company), thus reducing its maximum effective tax
rate to 3 per cent..

Section 2 of the ITA 1995 defines the term “foreign source income” as income which is not derived from
Mauritius. This includes, in the case of a corporation holding a GBL1 License, income derived from its
transactions with “non-residents”. The ITA 1995 has an extensive definition of non-residents.

However, as from 1 January 2019, the Deemed Foreign Tax Credit was abolished and Global Business
Companies are now taxed at the rate of 15 per cent.. A partial exemption regime has been introduced with
80 per cent. of the following income streams being exempted from tax:

. Foreign dividend (subject to such an amount not being treated as an allowable deduction in the
source country)

. Foreign source interest income
. Profit attributable to a permanent establishment of a resident company in a foreign company
. Foreign source income derived by a collective investment scheme (CIS), closed end fund, CIS

manager, CIS administrator, investment adviser or asset manager licensed or approved by the
Mauritius Financial Services Commission

. Income derived by companies engaged in ship and aircraft leasing.
The Deemed Foreign Tax credit will continue to apply until the relevant grandfathering dates.

Under ITA 1995, interest paid by a GBCI1 to a non-resident not carrying on any business in Mauritius out
of its “foreign source income” is not subject to withholding tax in Mauritius. To the extent that the Issuer
holds a GBLI, interest paid under the Securities issued to non-residents not carrying on any business in
Mauritius out of its ‘foreign source income’ will therefore not be subject to withholding tax in Mauritius.

There is currently no capital duties levied in Mauritius on the issue, transfer, conversion or redemption of
the Securities. To the extent that the Issuer does not hold any immovable properties in Mauritius, any
transfer of Securities will be registered free of registration duties. Capital gains derived from the sale of
the Securities will not be subject to tax in Mauritius.

The Issuer holds tax residence certificates issued by the Mauritius Revenue Authority. These certificates

are required for the avoidance of double taxation under the Agreements for the Avoidance of Double
Taxation signed between Mauritius and other jurisdictions, including India.
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Prospective purchasers of the Securities are urged to consult their own tax advisers in order to fully
understand the tax consequences of purchasing the Securities.

Risks Relating to the Securities
The Securities may not be a suitable investment for all investors

Each potential investor in the Securities must determine the suitability of that investment in light of its
own circumstances. In particular, each potential investor should:

. have sufficient knowledge and experience to make a meaningful evaluation of the Securities, the
merits and risks of investing in the Securities and the information contained in this Offering Circular
or any applicable supplement;

. have access to, and knowledge of, appropriate analytical tools to evaluate, in the context of its
particular financial situation, an investment in the Securities and the impact the Securities will have
on its overall investment portfolio;

. have sufficient financial resources and liquidity to bear all of the risks of an investment in the
Securities, including where the currency for principal or distribution payments is different from the
potential investor’s currency;

. understand thoroughly the terms of the Securities and be familiar with the behaviour of any relevant
financial markets; and

. be able to evaluate (either alone or with the help of a financial adviser) possible scenarios for
economic, interest rate and other factors that may affect its investment and its ability to bear the
applicable risks.

The Securities are complex investment securities. Sophisticated institutional investors generally do not
purchase complex investment securities as stand-alone investments. They purchase complex investment
securities as a way to reduce risk or enhance yield with an understood, measured, appropriate addition of
risk to their overall portfolios. A potential investor should not invest in the Securities unless it has the
expertise (either alone or with a financial adviser) to evaluate how the Securities will perform under
changing conditions, the resulting effects on the value of the Securities and the impact this investment will
have on the potential investor’s overall investment portfolio.

The Securities are perpetual securities and investors have no right to require redemption

The Securities are perpetual and have no maturity date. The Issuer is under no obligation to redeem the
Securities at any time and the Securities can only be disposed of by sale. Holders who wish to sell their
Securities may be unable to do so at a price at or above the amount they have paid for them, or at all, if
insufficient liquidity exists in the market for the Securities.

The obligations of the Issuer under the Securities are unsecured and subordinated.

The obligations of the Issuer under the Securities will be unsecured and subordinated. If an order is made,
or an effective resolution is passed, for the winding-up or liquidation of the Issuer (otherwise than for the
purposes of a solvent winding-up solely for the purposes of a reorganisation, reconstruction, amalgamation
or the substitution in place of the Issuer of a “successor in business” (as defined in the Trust Deed) of the
Issuer, the terms of which reorganisation, reconstruction, amalgamation or substitution do not provide that
the Securities shall thereby become redeemable or repayable in accordance with the terms of the
Securities), the claims of the Holders will rank junior to the claims of holders of all senior obligations of
the Issuer and pari passu with the claims of holders of all parity obligations of the Issuer. See “Terms and
Conditions of Securities — Status and Ranking of Claims — Ranking of claims on Winding-Up”.
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A Holder may, therefore, recover less than the holders of unsubordinated or other prior ranking
subordinated liabilities of the Issuer. Furthermore, the terms of the Securities will not limit the amount of
the liabilities ranking senior to, or pari passu with, the Securities which may be incurred or assumed by
the Issuer from time to time, whether before or after the Issue Date. The Securities will also be structurally
subordinated to all obligations of the Issuer’s subsidiaries including claims with respect to trade payables
(and the terms of the Securities also do not limit the amount of debt or other obligations that may be
incurred by the Issuer’s subsidiaries). The incurrence of any such other liabilities may reduce the amount
(if any) recoverable by Holders on a winding-up or administration of the Issuer or its subsidiaries and/or
may increase the likelihood of a deferral of interest payments under the Securities.

In addition, subject to applicable law, no Holder may exercise, claim or plead any right of set-off,
compensation or retention in respect of any amount owed to it by the Issuer in respect of, or arising under
or in connection with, the Securities and each Holder shall, by virtue of holding any Security, be deemed
to have waived all such rights of set-off, compensation or retention.

Accordingly, an investor in subordinated securities such as the Securities may lose all or some of its
investment if the Issuer becomes insolvent.

Holders may not receive interest payments if the Issuer elects to defer interest payments

Holders should be aware the interest may not be due and payable on the scheduled Interest Payment Date,
and that the payment of the resulting Arrears of Interest is subject to certain further conditions. Failure to
pay interest as a result of an interest deferral will not constitute a default of the Issuer or a breach of any
obligations under the Securities or for any other purposes. While the deferral of interest payment
continues, the Issuer is not prohibited from making payments on any instrument ranking senior to the
Securities. Holders will not receive any additional interest or compensation for the deferral of payment.
In particular, the resulting Arrears of Interest will not bear interest.

The Issuer is subject to certain restrictions in relation to the declaration and payment of dividends,
distributions or other payments on its Junior Obligations and its Parity Obligations and to the redemption,
reduction, cancellation, buy-back or acquisition for any consideration of its Parity Obligations or Junior
Obligations, in each case until any outstanding Arrears of Interest is satisfied or save in certain specified
situations as further described in the Terms and Conditions.

Any deferral of interest will likely have an adverse effect on the market price of the Securities. In addition,
as a result of the interest deferral provision of the Securities, the market price of the Securities may be
more volatile than the market prices of debt securities on which original issue discount or interest accrues
that are not subject to such deferrals and may be more sensitive generally to adverse changes in the
Group’s financial condition.

The Securities may be redeemed at the option of the Issuer on a date falling between five calendar years
and five calendar years and three months from the date of issue of the Securities and every six months
from the latter date or upon the occurrence of certain other events

The Securities are redeemable at the option of the Issuer on any date during the period commencing on
a date falling five calendar years from the Issue Date up to the First Reset Date and on every Interest
Payment Date thereafter at their principal amount together with any interest accrued to but excluding the
date fixed for redemption (including any Arrears of Interest).

In addition, upon the occurrence of a Tax Deductibility Event, Equity Credit Classification Event or an
Accounting Event, the Issuer also has the right to redeem the Securities at 101 per cent. of their principal
amount (where such redemption occurs prior to the First Call Date), or their principal amount (where such
redemption occurs on or after the First Call Date), together, in each case, with any interest accrued to but
excluding the date fixed for redemption (including any Arrears of Interest). Upon the occurrence of a
Gross Up Event, the Issuer has the right to redeem the Securities at their principal amount, with any
interest accrued to but excluding the date fixed for redemption (including any Arrears of Interest). Upon
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the occurrence of a Change of Control Triggering Event, the Issuer has the right to redeem the Securities
at 101 per cent. of their principal amount, with any interest accrued to but excluding the date fixed for
redemption (including any Arrears of Interest).

The date on which the Issuer elects to redeem the Securities may not accord with the preference of
individual Holders. This may be disadvantageous to the Holders in light of market conditions or the
individual circumstances of the Holder. In addition, an investor may not be able to reinvest the redemption
proceeds in comparable securities at an effective interest rate at the same level as that of the Securities.

There are limited remedies for default under the Securities

Any scheduled interest will not be due if the Issuer elects to defer that interest pursuant to the Terms and
Conditions. Notwithstanding any of the provisions relating to non-payment defaults, the right to institute
Winding-Up proceedings is limited to circumstances where payment has become due and the Issuer has
not made payment in respect of the Securities for a period of ten days or more after the date on which such
payment is due. The only remedy against the Issuer available to the Trustee or (where the Trustee has
failed to proceed against the Issuer as provided in the Terms and Conditions) any Holder of Securities for
recovery of amounts in respect of the Securities following the occurrence of a payment default after any
sum becomes due in respect of the Securities will be instituting Winding-Up proceedings against the Issuer
and/or proving in the Winding-Up of the Issuer and/or claiming in the liquidation of the Issuer in respect
of such payment. No remedy against the Issuer, other than as referred to in Condition 8, shall be available
to the Trustee or the Holders, whether for the recovery of amounts owing in respect of the Securities or
under the Trust Deed or in respect of any breach by the Issuer of any of its other obligations under or in
respect of the Securities or under the Trust Deed.

The Securities contain provisions regarding meetings of Holders, modification, waivers and substitution
which may affect the rights of Holders

The Terms and Conditions contain provisions for calling meetings of Holders to consider matters affecting
their interests generally. These provisions permit defined majorities to bind all Holders, including Holders
who did not attend and vote at the relevant meeting and Holders who voted in a manner contrary to the
majority. In addition, an Extraordinary Resolution in writing signed by or on behalf of the Holders of not
less than 90 per cent. of the aggregate principal amount of Securities outstanding shall for all purposes be
as valid and effective as an Extraordinary Resolution passed at a meeting of Holders duly convened and
held.

The Terms and Conditions also provide that the Trustee may agree, without the consent of Holders, to:

. any modification of any of the Terms and Conditions or any of the provisions of the Trust Deed, that
in the opinion of the Trustee is of a formal, minor or technical nature or is made to correct a manifest
error or to comply with any mandatory provision of law; and

. any other modification (except as mentioned in the Trust Deed), and any waiver or authorisation of
any breach or proposed breach, of any of the Terms and Conditions or any of the provisions of the
Trust Deed that is in the opinion of the Trustee not materially prejudicial to the interests of the
Holders.

The Terms and Conditions also provide that if a Special Event has occurred and is continuing, then the
Issuer may, without the consent of Holders, subject to having satisfied the Trustee that Condition 11(c) has
been satisfied as to certain matters and giving not less than 30 nor more than 60 days’ notice to the Trustee
and the Principal Paying Agent in writing and to the Holders (in accordance with Condition 14) (which
notice shall be irrevocable):

. substitute all, but not some only, of the Securities for; or

. vary the terms of the Securities with the effect that they remain or become (as the case may be),
Qualifying Securities (as defined in the Terms and Conditions).
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The Trustee may request that Holders provide an indemnity and/or security and/or prefunding to its
satisfaction

In certain circumstances (including, without limitation, as referred to in Conditions 8(b) and 8(c) of the
Terms and Conditions), the Trustee may (at its sole discretion) request the Holders to provide an indemnity
and/or security and/or prefunding to its satisfaction before it takes steps and/or action and/or institutes
proceedings on behalf of the Holders. The Trustee shall not be obliged to take any such steps and/or
actions and/or institute such proceedings if not indemnified and/or secured and/or prefunded to its
satisfaction. Negotiating and agreeing to any indemnity and/or security and/or prefunding can be a lengthy
process and may impact on when such steps and/or action can be taken and/or such proceedings can be
instituted. The Trustee may not be able to take steps and/or actions and/or institute proceedings
notwithstanding the provision of an indemnity and/or security or prefunding to it, in breach of the terms
of the Trust Deed constituting the Securities and in circumstances where there is uncertainty or dispute as
to the applicable laws or regulations and, to the extent permitted by the agreements and the applicable law,
it will be for the Holders to take such steps and/or actions and/or institute such proceedings directly.

The insolvency laws of Mauritius and other local insolvency laws may differ from those of another
Jjurisdiction with which the holders of the Securities are familiar

As the Issuer is incorporated in Mauritius, any insolvency proceeding relating the Issuer would likely
involve Mauritius insolvency laws, respectively, the procedural and substantive provisions of which may
differ from comparable provisions of the local insolvency laws of jurisdictions with which the holders of
the Securities are familiar. The Issuer cannot give any assurance that any deferred interest would constitute
a claim under applicable insolvency laws of Mauritius with the same ranking as would be afforded to such
deferred interest in other jurisdictions.

An active trading market for the Securities may not develop or be sustained.

There has been no prior trading market for the Securities. The Issuer has been advised that the Joint Lead
Managers intend to make a market in the Securities, but that they are not obligated to do so and may
discontinue such market making activity at any time without notice. An active trading market for the
Securities might not develop or be sustained. The Securities could trade at prices that may be lower than
the initial offering price for the Securities.

The price at which the Securities trade depends on many factors, including:

. prevailing interest rates and the markets for similar securities;
. general economic conditions; and
. the Issuer’s financial condition, financial performance and prospects.

Approval-in-principle has been received for the listing and quotation of the Securities on the SGX-ST. No
assurance can be given that the application will be approved or that the Issuer will be able to maintain a
listing for the Securities or that a liquid trading market for the Securities will develop or continue. If an
active market for the Securities fails to develop or be sustained, the trading price of the Securities could
be materially and adversely affected. Lack of a liquid or active trading market for the Securities may
adversely affect the price of the Securities or may otherwise impede a Holder’s ability to dispose of the
Securities.
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Corporate disclosure standards for debt securities listed on the SGX-ST differ from those of other
exchanges.

The Issuer will be subject to the reporting obligations of the SGX-ST, if and for as long as the Securities
are listed on the SGX-ST. The disclosure standards imposed by the SGX-ST on issuers and guarantors of
debt securities listed on the SGX-ST are different from those imposed by securities exchanges in other
countries or regions. As a result, the level of information that is available may not correspond to what
investors in the Securities are accustomed to.

Certain initial investors or a single initial investor may purchase a significant portion of the Securities
and may potentially be able to exercise certain rights and powers on their own

Certain initial investors or a single initial investor may purchase a significant portion of the aggregate
principal amount of the Securities in this offering. Any Holder of a significant percentage of the aggregate
principal amount of the Securities will be able to exercise certain rights and powers and will have
significant influence on matters voted on by Holders. For example, Holders of at least 50 per cent. (or at
adjourned meetings no minimum per cent.) of the aggregate principal amount of the Securities would form
quorum for the purposes of passing an Extraordinary Resolution, while Holders of at least 66 2/3 per cent.
(or at adjourned meetings at least 33 1/3 per cent.) of the aggregate principal amount of the Securities
would form quorum for the purposes of voting on reserved matters, including the modification of the dates
for redemption of the Securities or the reduction or cancellation of the principal amount of Distributions.

In addition, as the passing of Extraordinary Resolutions at meetings of Holders requires a majority of
75 per cent. of votes cast, any holder of a significant percentage of the Securities, even if less than a
majority, will on its own be able to take certain actions that would be binding on all Holders. For example,
holders of at least 25 per cent. of the principal amount of Securities represented at a meeting of Holders
is able to block the passing of Extraordinary Resolutions, while holders of at least 25 per cent. of the
aggregate principal amount of the Securities outstanding may, subject to the provisions of the Trust Deed,
direct the Trustee to institute proceedings for the winding-up of the Issuer where payment in respect of
the Securities has become due but has not been paid prior to expiration of the applicable grace period.

Additionally, the existence of any such significant Holder may reduce the liquidity of the Securities in the
secondary trading market.

The liquidity and price of the Securities following the offering may be volatile

The price and trading volume of the Securities may be highly volatile. Factors such as variations in the
Issuer’s revenues, earnings and cash flows and proposals of new investments, strategic alliances and/or
acquisitions, interest rates and fluctuations in prices for comparable companies could cause the price of
the Securities to change. Any such developments may result in large and sudden changes in the volume
and price at which the Securities will trade. There is no assurance that these developments will not occur
in the future.

The Securities will be represented by a Global Certificate and holders of a beneficial interest in the
Global Certificate must rely on the procedures of the relevant Clearing System(s)

The Securities will be represented by a Global Certificate. Such Global Certificate will be deposited with
a nominee of a common depositary for Euroclear and Clearstream, Luxembourg (each of Euroclear and
Clearstream, Luxembourg, a “Clearing System”)). Except in the circumstances described in the Global
Certificate, investors will not be entitled to receive definitive Certificates in respect of the Securities. The
relevant Clearing System(s) will maintain records of the beneficial interests in the Global Certificate.
While the Securities are represented by a Global Certificate, investors will be able to trade their beneficial
interests only through the Clearing Systems.
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While the Securities are represented by a Global Certificate, the Issuer will discharge its payment
obligations under the Securities by making payments to the relevant Clearing System for distribution to
their account holders.

A holder of a beneficial interest in a Global Certificate must rely on the procedures of the relevant Clearing
System(s) to receive payments under the Securities. None of the Issuer, the Trustee, the Agents or any of
their respective affiliates, directors, officers, employees, representatives, agents or advisers has any
responsibility or liability for the records relating to, or payments made in respect of, beneficial interests
in the Global Certificate.

Holders of beneficial interests in the Global Certificate will not have a direct right to vote in respect of
the Securities. Instead, such holders will be permitted to act only to the extent that they are enabled by
the relevant Clearing System(s) to appoint appropriate proxies.

Investors in the Securities may be subject to foreign exchange risk

The Securities are denominated and payable in U.S. dollars. An investor who measures investment returns
by reference to a currency other than U.S. dollars will be subject to foreign exchange risks by virtue of
an investment in the Securities, due to, among other things, economic, political and other factors over
which the Issuer has any control. Depreciation of the U.S. dollar against such currency could cause a
decrease in the effective yield of the Securities for an investor and could result in a loss when the return
on the Securities is translated into such currency. Conversely, there may be tax consequences for investors
as a result of any foreign currency gains resulting from any investment in the Securities in the event of
an appreciation.

The ratings assigned to the Securities may be lowered or withdrawn in the future

The Securities are expected to be rated “Ba2” by Moody’s and “BB” by S&P. The ratings address the
Issuer’s ability to perform its obligations under the Terms and Conditions and credit risks in determining
the likelihood that payments will be made when due under the Securities. A rating is not a recommendation
to buy, sell or hold securities and may be subject to revision, suspension or withdrawal at any time. The
Group cannot assure investors that a rating will remain for any given period of time or that a rating will
not be lowered or withdrawn entirely by the relevant rating agency if in its judgement circumstances in
the future so warrant. The Issuer does not have any obligation to inform Holders of any such revision,
downgrade or withdrawal. A suspension, reduction or withdrawal at any time of the rating assigned to the
Securities may adversely affect the market price of the Securities.

Securities which have a denomination that is not an integral multiple of the minimum specified
denomination may be illiquid and difficult to trade

The specified denomination of the Securities is U.S.$200,000 and higher integral multiples of U.S.$1,000
in excess thereof. Therefore, it is possible that the Securities may be traded in amounts in excess of
U.S.$200,000 that are not integral multiples of U.S.$200,000. In such a case, a Holder who, as a result of
trading such amounts, holds a principal amount of less than U.S.$200,000 will not receive a definitive
certificate in respect of such holding of Securities (should definitive certificates be printed) and would
need to purchase a principal amount of Securities such that it holds an amount equal to one or more
denominations. If definitive certificates are issued, Holders should be aware that Securities with aggregate
principal amounts that are not an integral multiple of U.S.$200,000 may be illiquid and difficult to trade.
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USE OF PROCEEDS

The gross proceeds from issue of the Securities will be U.S.$400,000,000. The Issuer intends to use the
gross proceeds towards repayment of long-term borrowings, short-term borrowings and issuance-related
expenses. Certain of the Joint Lead Managers participating in this issuance are lenders under the debt
obligations that will be refinanced with the proceeds of this issuance.
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CAPITALISATION

The following table sets forth the Issuer’s consolidated debt and capitalisation as of 31 December 2019
and as adjusted to give effect to the issuance of the Securities offered, as if such issuance had occurred
as at such date, and the repayment of approximately U.S.$300.0 million of long-term borrowings and
U.S.$100.00 million of short term borrowings as described under “Use of Proceeds”. The “as adjusted”
data set forth below gives effect to the issuance of the Securities. The “as adjusted” data set forth below
does not give effect to changes of short-term bank loans and long-term bank loans between 31 December
2019 and the date of this Offering Circular.

This table should be read in conjunction with “Use of Proceeds,” “Management’s Discussion and Analysis
of Financial Condition and Results of Operations,” and the consolidated financial statements and the
accompanying notes appearing elsewhere in this Offering Circular. Except as set forth below, there have
been no other material changes to the Issuer’s capitalisation since 31 December 2019.

As of 31 December 2019

Actual As Adjusted”

(U.S. dollars millions)

Borrowings¥

Short-term borrowings .. ............. .. .. .. .. .. .. ... 309.40 209.40
Long-term borrowings. . . .. ... .. 3,796.84 3,496.84
Total borrowings. . .. ...... ... ... ... ... . .. . .. 4,106.24 3,706.24
Equity

Stated capital . . ... ... 18.10 18.10
Securities to be issued® . . ... - 400.00
Share premium. . .. ... .. ... 1,314.62 1,314.62
Reserves and surplus . . ... ... .. .. 736.46 736.46
Non-controlling interests. . . . .. ... ..t 40.37 40.37
Total equity. . . ......... .. ... . ... .. 2,109.55 2,509.55
Total capitalisation®. . ... ... ... . ... . ... . ... . ... .... 6,215.79 6,215.79
Notes:

(1) Figures for the respective financial statements line items under the “As Adjusted” column are derived
after considering the impact due to the issuance of the Securities and not considering any other
transactions or movements for such financial statement line items after 31 December 2019.

(2) Securities to be issued represent the aggregate principal amount of the Securities, without taking into
account, and before deduction of underwriting fees and commissions and other estimated transaction
expenses payable.

(3) Total capitalisation equals total borrowings plus total equity.

(4) Borrowings include lease obligations.
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SELECTED FINANCIAL INFORMATION

The selected consolidated income statement information and consolidated statement of financial position
information as of and for FY2017, FY2018 and FY2019 of the Group, have been derived from the Issuer’s
audited consolidated financial statements for FY2017, FY2018 and FY2019 prepared in accordance with
IFRS and audited by Crowe Horwath ATA in accordance with International Standards on Auditing which
are included elsewhere in this Offering Circular.

The selected consolidated financial information as of and for the nine months ended 31 December 2018
and 2019, and as of FY2019 of the Group, have been derived from the Issuer’s reviewed condensed
consolidated interim financial statements as of and for the nine months ended 31 December 2019
(“Q3FY2020 Financial Statements”), prepared in accordance with IFRS and reviewed by KPMG
Mauritius in accordance with International Standard on Review Engagements 2410 — Review of Interim
Financial Information Performed by the Independent Auditor of the Entity, which are included elsewhere
in this Offering Circular. Results for the interim periods are not indicative of results for the full fiscal
years.

The Issuer’s financial information has been prepared in accordance with IFRS. Prospective investors
below should read the selected financial data presented below in conjunction with “Use of Proceeds,”
“Capitalisation,” “Management’s Discussion and Analysis of Financial Condition and Results of
Operations” and the Issuer’s consolidated financial statements and the related notes thereto, included
elsewhere in this Offering Circular.

The Issuer has carried out certain reclassifications and corrections of errors (“restatements”) in the
Q3FY2020 Financial Statements. In particular, in relation to the acquisition of Arysta, as valuation was
still ongoing during the preparation of the FY2019 financial statements, Arysta’s assets and liabilities
reflected in the FY2019 financial statements were provisional in nature. The Issuer has retrospectively
revised the comparative balance sheet amounts of FY2019 to reflect the final acquisition-date fair values
of the acquired assets and liabilities in the Q3FY2020 Financial Statements. For more information, please
refer to Note 36 of the interim condensed consolidated financial statements.

Such restatements have not been carried out for the audited financial statements of the Issuer as of and
for FY2017, FY2018 and FY2019. As a result of such restatements, the Issuer’s financial information
discussed in this Offering Circular is not presented on a comparable basis for the nine months ended 31
December 2018 and 2019, and FY2017, FY2018 and FY2019. The Issuer’s financial information as of
FY2019 contained in the Issuer’s Q3FY2020 Financial Statements have been restated. Unless otherwise
specified, all references in this Offering Circular to the financial information of the Issuer as of FY2019
is derived from the FY2019 financial statements.

Consolidated Income Statement of the Group

The consolidated income statement of the Group for FY2017, FY2018 and FY2019 and for the nine
months ended 31 December 2018 and 2019 are presented in the table below.

For the nine months

For the year ended 31 March ended 31 December
2017 2018 2019 20181 2019V
(U.S. dollars thousands)
(audited,
restated) (audited) (audited)
Income
Revenue from operation. .......... 1,793,027 2,139,904 2,602,822 1,464,431 3,033,351
Costofsales................... (1,036,966) (1,194,975) (1,522,732) - -
Direct costs. . . ... ... (131,268)  (187,060)  (199,450) (914,655) (1,935,184)
Gross profit . . ................. 624,793 757,869 880,640 549,776 1,098,167
Other income . ................. 22,585 14,507 18,389 530 519

647,378 772,376 899,029 550,306 1,098,686
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Expenses

Administrative expenses. . . ........
Other expenses .. ...............
Exchange (loss)/gain .. ...........
Impairment loss on trade receivables .
Depreciation and impairment . . .. ...
Amortization. . . . ........ .. .