




Fiscal year 2012 ended our 119th year in business with considerable success. 

As planned, the Company grew in terms of expanded acreage and volume handled.  This 
is particularly notable in the amount of lemons we processed. 

Information shown in the report will verify the increase in business. 

Of all the factors aiding our growth, none is more important than our employees.  There 
is practically no turnover.  As shareholders, we thank all involved and truly appreciate the 
sense of teamwork that prevails. 

As you may recall, our mission statement reads as follows: 

in agriculture, community development and stewardship to maximize value for its 
shareholders 

We have followed this plan and will continue to adhere to these principles. 

We expect this current fiscal year will again produce satisfactory results. 

Sincerely, 

Alan M. Teague 
Chairman of the Board 
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Adverse weather conditions, natural disasters, crop disease, pests and other natural conditions, including the effects of climate 
change, can impose significant costs and losses on our business.



Our business is highly competitive and we cannot assure you that we will maintain our current market share. 

Our strategy of marketing and selling our lemons directly to our food service, wholesale and retail customers may not continue to 
be successful. 

Our earnings are sensitive to fluctuations in market prices and demand for our products. 



Our earnings may be subject to seasonal variability. 

  
Currency exchange fluctuation may impact the results of our operations.

Increases in commodity or raw product costs, such as fuel and paper, could adversely affect our operating results. 

The lack of sufficient water would severely impact our ability to produce crops or develop real estate. 

The use of herbicides, pesticides and other potentially hazardous substances in our operations may lead to environmental damage 
and result in increased costs to us. 



Global capital and credit market issues affect our liquidity, increase our borrowing costs and may affect the operations of our 
suppliers and customers.

A global economic downturn may have an adverse impact on participants in our industry, which cannot be fully predicted.

Terrorism and the uncertainty of war may have a material adverse effect on our operating results. 

We are subject to the risk of product contamination and product liability claims. 

We are subject to transportation risks. 



Events or rumors relating to the LIMONEIRA, Santa®, Paula®, Bridal Veil®, Fountain®, Golden Bowl® and Level®, brands 
could significantly impact our business. 

We are dependent on key personnel and the loss of one or more of those key personnel may materially and adversely affect our 
prospects

Inflation can have a significant adverse effect on our operations.

Government regulation could increase our costs of production and increase legal and regulatory expenses. 

Our strategy to expand international production and marketing may not be successful and may subject us to risks associated with 
doing business in corrupt environments. 



We may be unable to generate sufficient cash flow to service our debt obligations.

Restrictive covenants in our debt instruments restrict or prohibit our ability to engage in or enter into a variety of transactions, 
which could adversely restrict our financial and operating flexibility and subject us to other risks. 



Despite our relatively high current indebtedness levels and the restrictive covenants set forth in agreements governing our 
indebtedness, we may still incur significant additional indebtedness, including secured indebtedness. Incurring more indebtedness 
could increase the risks associated with our substantial indebtedness.

Some of our debt is based on variable rates of interest, which could result in higher interest expenses in the event of an increase in 
the interest rates.

We are involved in a cyclical industry and are affected by changes in general and local economic conditions.

A recession in the global economy, or a downturn in national or regional economic conditions, could adversely impact our real 
estate development business. 

Higher interest rates and lack of available financing can have significant impacts on the real estate industry.



We are subject to various land use regulations and require governmental approvals for our developments that could be denied.

Third-party litigation could increase the time and cost of our real estate development efforts. 

We are subject to environmental regulations and opposition from environmental groups that could cause delays and increase the 
costs of our real estate development efforts or preclude such development entirely.

Our developable land is concentrated entirely in California. 

If the real estate industry continues to be stagnant or the instability of the mortgage industry and commercial real estate financing 
continues, it could have an adverse effect on our real estate business. 



We rely on contractual arrangements with third party advisors to assist us in carrying out our real estate development projects and 
are subject to risks associated with such arrangements. 

If we are unable to complete land development projects within forecasted time and budget expectations, if at all, our financial 
results may be negatively affected. 

We could experience a reduction in revenues or reduced cash flows if we are unable to obtain reasonably priced financing to 
support our real estate development projects and land development activities. 

We may encounter other risks that could impact our ability to develop our land. 



The value of our common stock could be volatile.

Concentrated ownership of our common stock creates a risk of sudden change in our share price.

Our charter documents contain provisions that may delay, defer or prevent a change of control.

We incur increased costs as a result of being a publicly traded company. 
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Disclosure Controls and Procedures

Internal Control over Financial Reporting.
  

Changes in Internal Control over Financial Reporting

Limitations on the Effectiveness of Controls

























 
 
Corporate Information 
Limoneira Company 
 
 
Headquarters     
1141 Cummings Road 
Santa Paula, CA 93060  
 
2013 Annual Meeting    
The Company’s 2013 annual meeting of 
shareholders will be held at 10:00 a.m. 
Pacific time on March 26, 2013 at  the 
Agricultural Museum of Ventura County, 
926 Railroad Avenue, Santa Paula, CA 
93060. 
 
Stock Listing 
The Company’s common stock is listed on 
the NASDAQ® stock exchange  under the 
symbol LMNR. 
 
Investor Relations 
Analysts, portfolio managers and other 
investors seeking additional information 
about Limoneira stock should contact John 
Mills, Senior Managing Director, ICR, 12400 
Wilshire Boulevard, Suite 1200, Los Angeles, 
California 90025 P: (310) 954-1100, F: (310) 
954-1101, John.mills@icrinc.com. Answers 
to shareholders' frequently addressed 
questions can also be found by visiting 
http://investor.limoneira.com  
 
Customers 
For assistance with Limoneira Company’s 
products and services, please call (805) 525-
5541 or visit www.limoneira.com for toll 
free numbers for specific products and 
services.  
 
 
 
 
 

 
 
Corporate Information 
Limoneira Company 
 
 
News Media  
News media seeking information should 
visit www.limoneira.com for news releases, 
presentations and other items related to 
the Company.  
 
Shareholder Services 
Computershare is the transfer agent for 
Limoneira Company. For inquiries 
concerning dividend checks, tax statements, 
ownership transfers, address changes or 
lost or stolen certificates, contact 
Computershare at (800) 736-3001  or 
outside the US at 1-781-575-3100 or on the 
web at www.computershare.com. 
 
Please recycle. This annual report is printed 
on recycled paper. 
 
 
 
  
 












