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Forward-Looking Statements
This press release contains forward-looking statements, including guidance for fiscal year 2018 and 2019, within the meaning of Section 27A of the Securities Act of 1933, as amended, and 
Section 21E of the Securities Exchange Act of 1934, as amended. These forward-looking statements are based on Limoneira'scurrent expectations about future events and can be identified by 
terms such as "expect," "may," "anticipate," "intend," "should be," "will be," "is likely to," "strive to," and similar expressions referring to future periods.
Limoneira believes the expectations reflected in the forward-looking statements are reasonable but cannot guarantee future results, level of activity, performance or achievements. Actual 
results may differ materially from those expressed or implied in the forward-looking statements. Therefore, Limoneira cautions you against relying on any of these forward-looking statements. 
Factors which may cause future outcomes to differ materially from those foreseen in forward-looking statements include, but are not limited to: changes in laws, regulations, rules, quotas, 
tariffs and import laws; weather conditions that affect production, transportation, storage, import and export of fresh product; increased pressure from crop disease, insects and other pests; 
disruption of water supplies or changes in water allocations; pricing and supply of raw materials and products; market responsesto industry volume pressures; pricing and supply of energy; 
changes in interest and currency exchange rates; availability of financing for land development activities; political changesand economic crises; international conflict; acts of terrorism; labor 
disruptions, strikes or work stoppages; loss of important intellectual property rights; inability to pay debt obligations; inability to engage in certain transactions due to restrictive covenants in 
debt instruments; government restrictions on land use; and market and pricing risks due to concentrated ownership of stock. Other risks and uncertainties include those that are described in 
Limoneira'sSEC filings which are available on the SEC's website at http://www.sec.gov. Limoneira undertakes no obligation to subsequently update or revise the forward-looking statements 
made in this press release, except as required by law.

Non-GAAP Financial Measures
Due to significant depreciable assets associated with the nature of the Company's operations and interest costs associated with its capital structure, management believes that earnings 
before interest, income taxes, depreciation and amortization ("EBITDA") and adjusted EBITDA, which excludes impairments on real estate development assets when applicable, is an 
important measure to evaluate the Company's results of operations between periods on a more comparable basis. Such measurements are not prepared in accordance with U.S. generally 
accepted accounting principles ("GAAP") and should not be construed as an alternative to reported results determined in accordance with GAAP. The non-GAAP information provided is 
unique to the Company and may not be consistent with methodologies used by other companies. With respect to our expectations under "Fiscal Year 2019 Outlook" above, the Company has 
not provided a reconciliation of forward-looking non-GAAP measures, primarily due to variability and difficulty in making accurate forecasts and projections, as not all of the information 
necessary for a quantitative reconciliation is available to the Company without unreasonable efforts. EBITDA and adjusted EBITDAis summarized and reconciled to net (loss) income 
attributable to Limoneira Company, which management considers to be the most directly comparable financial measure calculatedand presented in accordance with GAAP as follows (in 
thousands): 

http://www.sec.gov/


Experienced Senior Management Team
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,ÉÍÏÎÅÉÒÁȭÓ 3ÅÎÉÏÒ -ÁÎÁÇÅÍÅÎÔ 4ÅÁÍ ÈÁÓ ÁÎ !ÖÅÒÁÇÅ ÏÆ ΤΨ 9ÅÁÒÓ ÏÆ )ÎÄÕÓÔÒÙ %ØÐÅÒÔÉÓÅ

Å28 years industry experience

ÅJoined Limoneira in 2003

ÅEdwards is a member of one 
of the farming families 
associated with the Company 
over its long history

Harold Edwards
President / CEO

Å31 years industry experience

ÅJoined Limoneira in 2004

ÅGreat-grandson of C.C. 
4ÅÁÇÕÅȟ ,ÉÍÏÎÅÉÒÁȭÓ ÆÉÒÓÔ 
General Manager

Å20 years finance experience

ÅJoined Limoneira in 2012

ÅPromoted to CFO in January 
2018

Mark Palamountain
Chief Financial Officer 

Alex Teague
Senior Vice President / COO

Salinas Land Company 

Royal Citrus SA

California Orchard Company

Mayflower / TCLA

Blue Anchor, Inc.

ÅPrevious experience includes: ÅPrevious experience includes: ÅPrevious experience includes:

Citrus View
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Global Demand for Fresh Citrus Continues to Grow

Attractive & Growing Global Market for Fresh Citrus

Fresh Lemon/Lime Consumption on the Rise
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Global Consumption U.S. Consumption

Growing Demand Supports Higher Prices
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Drivers of Increased Consumption
Å Increased consumer focus on health and wellness

ÅChanging consumer preferences for whole fresh food

Å Increasing disposable income globally

ÅFood away from home ɀ70% of  lemon consumption is 
generated through the foodservice industry

Health Beauty Lifestyles Cleaning Recipes

Source: USDA.
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Limoneira ɀA Diversified Citrus Company

From Our Groves to Your Home
bringing you the best since 1893
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U.S. Fruit Bearing Acres (1)

(in thousands)

80%
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Diverse and On-Trend Citrus
(revenue by product)

Rental & Real Estate

$129
million

Agribusiness is
96% of Revenue
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(1): 2021E figures include agricultural acres that are currently planted and are expected to bear fruit. 
(2): Compound annual growth rate from FY2011 to FY2018.

$5 $7 
$9 

$16 
$21 

$1 
$3 

$6 

$4 

$3 

$6 $7 
$10 

$14 $15 

$20 $19 

$23 

$0

$5

$10

$15

$20

$25

2011 2012 2013 2014 2015 2016 2017 2018

Core EBITDA Gain on Asset Sales / Other

Adj. EBITDA
(dollars in millions)



6

Vertically Integrated Player Within a Highly Fragmented Space

Integrated.  Scaled.  Global.
sitting between highly fragmented growers and diverse end markets

Å Limoneira delivers:

ïHigh-quality products

ïIntegrated farm-to-customer supply chain

ïLow cost production

ïDiverse global sourcing and distribution 
network 

ïSuperior product mix

ïGlobal scale and customer base

Å ,ÉÍÏÎÅÉÒÁȭÓ ÖÅÒÔÉÃÁÌ ÉÎÔÅÇÒÁÔÉÏÎ ÁÎÄ ÓÃÁÌÅ ÅÎÁÂÌÅȡ

ïIncreased operating leverage and flexibility

ïEnhanced customer service and satisfaction

ïHigher growth and margins

LMNR Operations

Supply Partners Growers Packers Marketers / Distributors
End Customers

(Retail, Food Service, 
Manufacturing)

Cooperative 
Packinghouse 

Members

Independent 
Packing 
Houses

Breadth of Products and Services
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Independent 
Growers



Lemons Avocados Oranges Global End Markets
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One World of CitrusÊɀGlobal Reach With Year Round Supply

,ÉÍÏÎÅÉÒÁȭÓ 5Ȣ3Ȣ ,ÅÍÏÎ 3ÕÐÐÌÙȡ 
73% Domestic Sales / 23% Domestic Exporter Sales / 4% Direct International Sales

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

Lemons
Avocados
Oranges

Minneola Tangelos
Satsuma Mandarins

Pummelos
Pistachios

Wine Grapes

Year Round Production and Sourcing Capabilities

= Partnerships

= LMNR Majority Ownership

= LMNR Minority Ownership

Pan de Azucar

San Pablo
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Diversified U.S. Lemon Production Platform

Locations Across Key Growing Regions 
provides low cost access to grower base and key customers

81%

9%
4%6%

Fresh Lemons

Packing

By-Product

Other

2018 LMNR Lemon Revenue by Product

ÅIn 2017, 80% of U.S. lemons industry-wide were utilized in 

the fresh market, up from 58% of lemons in 2009

ÅThe fresh market is significantly more profitable than the 

processed market

LMNR Growing Regions

California

Arizona

Yuma

Los Angeles

San Francisco

Fresno

Bakersfield

Santa Barbara

16 agricultural 
ranch locations 

under management

District 1

District 2

District 3

Source: USDA.
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Santa Paula Capacity

Santa Paula + Oxnard Capacity
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Lemon Packing Facility is Reaching an Inflection Point

Highly Automated Packing Platform is a Source of Continued Growth
$29 million lemon packing facility enhancement in 2016

Lemon Packing Margin Profiles

LMNR Oxnard
3rd

Party

SalePrice $27.00 $27.00 $27.00

Cost per Carton $15.00 NM NM

Margin $12.00 $2.25 $2.25

2019E Cartons (mm) 2.0 1.8 1.5

Millions of U.S. Lemon Cartons Packed & Sold (1)

ÅOxnard acquisition expected to add 1.5 -2.0 million incremental 
cartons in 2019

Å ~200,000 additional Limoneira-owned cartons expected in 2019 as 
currently non-bearing LMNR acreage comes online

ÅAlso expect to add ~100,000 additional 3rd Party cartons as 
Limoneira continues recruiting new outside growers

Å'ÉÖÅÎ ÔÈÅ #ÏÍÐÁÎÙȭÓ ÎÅ× ÐÁÃËÉÎÇÈÏÕÓÅ ÁÎÄ ÔÈÅ ÁÄÄÉÔÉÏÎ ÏÆ ÔÈÅ 
Oxnard packinghouse, Limoneira has ample capacity to 
accommodate expected growth

(1): 2019E ɀ2021E projections assume Limoneira contributes 800k additional cartons from currently non-bearing LMNR acreage coming online.  Projections also 
assume Limoneira adds 500k additional 3rd Party cartons in 2020 and 2021.
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Well Positioned for Industry Consolidation ɀStrong Acquisition Pipeline

ÅLimoneira has successfully completed and 
integrated 8 acquisitions over the past 5 years

ïMeaningful acquisitions of San Pablo and 
Oxnard in 2018

ÅOver 25+ qualified targets in the pipeline 
representing over $250 million of enterprise value

Å4ÈÅ ÇÏÁÌ ÉÓ ÔÏ ÃÏÎÔÉÎÕÅ ÔÏ ÉÎÃÒÅÁÓÅ ÔÈÅ #ÏÍÐÁÎÙȭÓ 
global lemon market share

ÅLimoneira anticipates continued sector 
consolidation in the next 3-5 years and beyond

ï87% of U.S. farms are owned by families with 
fewer members of subsequent generations 
choosing to be farmers

ï65% of all U.S. farmers are over age 54

ïWith a public currency and strong balance 
sheet, we expect to actively participate 

M&A & PartnershipConsiderations
2018 Acquisitions

San 
Pablo

Oxnard
Lemon

Asset Types

ÅProduction Acreage

ÅPacking Facilities

ÅDistribution Networks

ÅThird-Party Grower Networks

P

P

P

P

P

Asset 
Quality

ÅProducing acreage

ÅAdequatewater source

ÅWarmmicro-climate

ÅWell-draining soils

P

P

P

P

Geographies

ÅCalifornia

ÅArizona

ÅChile

ÅArgentina

ÅSouth Africa

ÅMexico

ÅSpain

P

P

Fruit Types

ÅFocus on lemon producing 
properties 

ÅLand not suitable for lemons is 
typically planted with oranges, 
avocados and other citrus

ÅWine grapes

P

P

Increasing Opportunity to Consolidate a Fragmented Space

Source: USDA.



Overview of San Pablo and Oxnard Lemon Acquisitions



Overview of San Pablo Acquisition
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SanPablo ɀClosed July 2018

Overview

ÅFrutícola3ÁÎ 0ÁÂÌÏ 3Ȣ!Ȣ  ɉȰ3ÁÎ 0ÁÂÌÏȱɊ ÐÒÏÄÕÃÅÓ ÁÎÄ ÓÅÌÌÓ ÌÅÍÏÎÓȟ ÁÓ ×ÅÌÌ ÁÓ ÎÁÖÅÌ ÁÎÄ 6ÁÌÅÎÃÉÁ ÏÒÁÎÇÅÓȢ  4ÈÅ ÂÕÓÉÎÅÓÓ ÉÓ 
ÌÏÃÁÔÅÄ ÎÅÁÒ ,Á 3ÅÒÅÎÁȟ #ÈÉÌÅȟ ÎÅÁÒ ,ÉÍÏÎÅÉÒÁȭÓ ÏÔÈÅÒ ÁÓÓÅÔÓ ÉÎ #ÈÉÌÅ

Å In July 2018, Limoneira acquired San Pablo, including 3,317 acres of land and related rights to use groundwater

ĭ 247 bearing lemon acres

ĭ 61 bearing orange acres

ĭ 120 acres planned for planting lemons in 2019-2020

ĭΧΡΡ ÁÃÒÅÓ ȰÐÏÔÅÎÔÉÁÌȱ ÆÏÒ ÁÖÏÃÁÄÏÓ ÏÒ ÏÔÈÅÒ ÆÒÕÉÔ ÏÎ ÈÉÌÌÓÉÄÅ ÄÅÐÅÎÄÉÎÇ ÏÎ ÉÎÃÒÅÁÓÅÄ ×ÁÔÅÒ ÁÃÃÅÓÓ

Terms

ÅAll-in capital required of $15.8 million

ĭ $13.0 million total purchase price for 100% of San Pablo

ĭ Limoneira plans to invest $2.8 million in San Pablo within 18 months ($1.8 million for new groundwater wells and 
related equipment, and $1.0 million on new lemon plantings)

Valuation and 
Financing

ÅExpected to be$0.06 -$0.08 per share accretive in FY2019 (1)

ÅEarnings potential will continue to improve with the maturation of existing trees and with the additional planned plantings

ÅFinanced through equity offering proceeds

Rationale

ÅHigh-ÑÕÁÌÉÔÙ ÌÅÍÏÎ ÁÎÄ ÏÒÁÎÇÅ ÇÒÏÖÅ ÁÃÒÅÁÇÅȟ ÓÔÒÏÎÇ ÏÐÅÒÁÔÉÏÎÁÌ ÁÎÄ ÇÅÏÇÒÁÐÈÉÃ ÆÉÔ ×ÉÔÈ ,ÉÍÏÎÅÉÒÁȭÓ ÅØÉÓÔÉÎÇ ÏÐÅÒÁÔÉÏÎÓȡ 
Limoneira also owns 47% of Rosales S.A., a nearby citrus packing and marketing company

Å%ÎÈÁÎÃÅÓ ,ÉÍÏÎÅÉÒÁȭÓ Ȱ/ÎÅ 7ÏÒÌÄ ÏÆ #ÉÔÒÕÓȱ ÃÁÐÁÂÉÌÉÔÙ ×ÉÔÈ ÐÒÏÄÕÃÔÉÏÎ ÃÏÍÐÌÅÍÅÎÔÁÒÙ ÔÏ 5Ȣ3Ȣ ÐÒÏÄÕÃÔÉÏÎ ÓÅÁÓÏÎ

ÅStrong export markets (principally in Asia), with additional domestic sales in Chile

ÅModern production technology ɀmuch of the operation can be managed from a digital tablet

Key Updates
ÅBegan work on groundwater wells and pipeline project.   Expect completion by the end of 2019

Å120 acres of lemons tress on order from nursery for increased plantings

(1): Assumes 18.4 million shares outstanding. 



FrutícolaSan Pablo ɀAerial View
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Note: Aerial photograph taken circa 2015.


