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Cautionary Statement 

2 

The following information and the statements made during this presentation contain forward-looking statements.  

These forward-ÌÏÏËÉÎÇ ÓÔÁÔÅÍÅÎÔÓ ÁÒÅ ÂÁÓÅÄ ÏÎ -ÁÎÁÇÅÍÅÎÔȭÓ ÃÕÒÒÅÎÔ ÅØÐÅÃÔÁÔÉÏÎÓ ÁÎÄ ÂÅÌÉÅÆÓȟ ÁÓ ×ÅÌÌ ÁÓ Á ÎÕÍÂÅÒ 

of assumptions concerning future events.  Forward-looking statements include information concerning our possible 

or assumed future results of operations, weather-related phenomena, pricing and supply of raw materials, industry 

environment, business strategies, financing plans for land development activities, the effects of regulation, and labor 

disruptions.  These statements are subject to known and unknown risks, uncertainties, assumptions and other 

ÉÍÐÏÒÔÁÎÔ ÆÁÃÔÏÒÓȟ ÍÁÎÙ ÏÆ ×ÈÉÃÈ ÁÒÅ ÏÕÔÓÉÄÅ -ÁÎÁÇÅÍÅÎÔȭÓ ÃÏÎÔÒÏÌȟ ÔÈÁÔ ÃÏÕÌÄ ÃÁÕÓÅ ÁÃÔÕÁÌ ÒÅÓÕÌÔÓ ÔÏ ÄÉÆÆÅÒ 

materially from the results discussed in the forward-looking statements including those set forth under the heading 

Ȱ2ÉÓË &ÁÃÔÏÒÓȱ ÉÎ ÔÈÅ #ÏÍÐÁÎÙȭÓ ÆÉÌÉÎÇÓ ×ÉÔÈ ÔÈÅ 3ÅÃÕÒÉÔÉÅÓ ÁÎÄ %ØÃÈÁÎÇÅ #ÏÍÍÉÓÓÉÏÎ ɉ3%#ɊȢ  !ÌÌ ÆÏÒ×ÁÒÄ-looking 

statements in this presentation speak only as of the date of this presentation.  The Company expressly disclaims any 

obligation or undertaking to update or revise any forward-looking statements.  This document many also contain 

non-GAAP financial information.  Management uses this information in its internal analysis of results and believes 

that this information may be informative to investors in gauging the quality of our financial performance, identifying 

trends in our results and providing meaningful period-to-period comparisons.  For a reconciliation of non-GAPP 

financial measures presented in this document see the Appendix to this presentation. 
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Investment Highlights 
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Market Leader in 
Core Agribusiness 

ÁOne of the largest growers and marketers of lemons and one of the largest 
growers of avocados in the U.S. 

ÁYear-round lemon global supply chain 

ÁVertically integrated, from tree to blue-chip customer base 

ÁCommitment to sustainable practices 

Agribusiness 
Platform Positioned 

for Growth  

ÁStrong market growth in lemons, oranges, avocados and specialty citrus 

ÁApproximately 2,000 acres expected to begin to bear fruit over the next five 
years 

ÁNew packing facility driving revenue growth and profitability 

ÁExpanding agribusiness platform globally 

Significant Cash 
Flow from Real 

Estate Development 
& Rental Operations 

ÁExpected monetization in near and medium term 

ÁProceeds planned to be used to drive agribusiness platform growth 

ÁRental properties generate recurring revenue 

High Value 
Core Assets 

ÁAgricultural and real estate development land holdings near major metro 
areas 

Á28,000 acre feet of water affiliated with owned LMNR properties 

Highly Seasoned 
Management 

ÁDeep agribusiness and real estate experience 

ÁProven capability completing successful strategic initiatives 

Expanding Our 
Global Agribusiness 

Platform  

& 

Unlocking Value 
and Cash Flow of 
Our Core Assets 



Company Overview 



  0 80 56 

  0 102 0 

  0 153 0 

  196 215 155 

  203 236 222 

  231 246 239 

  247 150 70 

  255 206 133 

  255 255 204 

  128 128 128 

  191 191 191 

  242 242 242 

Limoneira:  Company Snapshot 
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Á Founded in 1893 in Santa Paula, California 

Á Global company with operations in agribusiness, real 
estate and natural resource management 

Á Growing operations in the U.S. and internationally 

Á Four drivers of growth: 

ҍ Agribusiness:  Grows, packs and markets lemons, 
avocados, oranges & specialty citrus and other produce 
packed by independent packers 

ҍ Real estate development:  One of the largest 
landholders in Ventura County, with development 
projects in progress 

ҍ Rental operations:  Residential and commercial 
property 

ҍ Water rights: Significant water rights, usage rights and 
pumping rights to the water in aquifers associated with 
Limoneira land 

 

Agribusiness Rental Operations Real Estate Development 

Limoneira is a Diversified Agribusiness Company Market Leader in Lemons and Avocados 

Lemons 

Á One of the largest vertically-integrated lemon 
supplier in U.S.  

Á U.S. fresh lemon market: ~$400 million 

Á LMNR represents ~5 ɀ 10% of the U.S. market 

Á ~12% of the U.S. lemon export market 

Á Global fresh lemon market: ~$1.9 billion 

Oranges 
and 

Specialty 
Citrus 

Á Current production on 1,400 acres 

Á U.S. orange market ~$2.8 billion 

Á 900 acres of specialty citrus 

Á First wine grape harvest in 2016 

5 
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2 

3 

Source: Perishables Group, U.S. Department of Agriculture. 

Avocados 

Á One of the largest avocado growers in the U.S.  

Á US fresh consumer avocado market: $3.0 billion 

Á U.S. consumption growth: 12.6% CAGR 2010 - 2014 

Water Rights 

4 
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Lemons
68%

Custom Pack 
& Other

7%

Avocados
10%

Oranges
6%

Products
5%

Specialty 
Citrus

4%

Districts 
 
D1 ɀ San Joaquin Valley 
D2 ɀ Ventura / Santa Barbara 
 
 

D3 ɀ California / Arizona Desert 
 

Lemon Marketing Window 
 
D1 ɀ October - March 
D2 ɀ March - August 
D3 ɀ September ɀ January 
 
 

 Agribusiness:  Diversified U.S. Production Platform 

Diversified U.S. Growing Assets 

FY 2016 Revenue by Product 

D2 

D1 

D3 

California 

Arizona 

Yuma 

Los Angeles 

San Francisco 

Fresno 

Bakersfield 

Santa Barbara 

16 agricultural ranch locations 
under management 

% of total Revenue 

Year-Round Production Ensures Constant Supply 

Note: Custom Pack & Other consists of ancillary revenues charged for handling lemons in the 
packing process. Products revenues consist of juice revenue and other ancillary lemon products. Source: Public filings. 
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Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec 

Eureka / Lisbon Lemons 

Meyer Lemons 

Seedless Lemons 

Variegated Pink Lemons 

Avocados 

Navel Oranges 

Valencia Oranges 

Cara Cara Oranges 

Blood Oranges 

Minneola Tangelos 

Satsuma Mandarins 

Pummelos 

Pistachios 

Wine Grapes 
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 Agribusiness: Growth in Fruit Bearing Acreage is a Key Driver 1 
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Limoneira Has Steadily Increased Its Planted Acreage 

Historical and Projected Growth  Anticipated New Acres by Product Type: 2017 - 2021 

U.S. and International Growth Strategy 

Á ~55% land growth  between 2010 and 2016, mostly in 
new lemon acres 

Á Approximately 2,000 new acres (planted or to-be-
planted) that will begin bearing fruit  over the next 5 
years translates to 1.0 to 1.3 million additional cartons 
of lemons per year 

Á Investment in new packing facility enable continued 
growth  in growing operations and enhanced margins 

Á Strategic acquisitions of productive acreage in the U.S. 
when available 

Á Pursue additional international acquisitions 

Á Further expansion of exports to growing Asian markets 

Lemons
75%

Oranges
3%

Specialty 
Citrus
22%

Source: Public filings. 

Source: Public filings. 
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 Agribusiness: Upgraded Packing Facility and Capabilities 
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Santa Paula Packing Facility 

ÁNew $28.8 million state-of-the-art packing facility is 
complete and operational - online in March 2016 

ÁProcessed an average of 1,400 cartons / hour in the last 
half of fiscal year 2016 versus 900 cartons / hour for the 
same period of 2015 

ÁProjected savings to drive increased margins in the 
lemon division 

ÁIncremental revenue driven by increased capacity to 
process third party lemons 

 

 

Current Packing Facility 

Previous Packing Facility 

1 
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 Agribusiness: A Leader in Lemons 

Clear Runway to Continued Lemon Revenue Growth 

ÁLimoneira markets and sells lemons to customers 
worldwide 

ɀ 170 U.S. and international customers in 2016 

ɀ Between 70% - 80% of lemons are utilized in the 
fresh market, the rest go to the processed market 

ɀ 77% domestic sales, 20% sales to domestic 
exporters, 3% international sales 

ÁLimoneira accounts for ~6.5% of U.S. production 

Á4,600 planted acres of lemons 

ɀ Includes 1,500 acres expected to become 
productive by 2020 

ɀ Plan to plant additional 500 acres over near term 

ɀ New production and acreage estimated to produce 
~1.3 million additional cartons per year 

ÁPacking operations provide incremental revenue, and 
are projected to grow by 500,000 cartons per year 
through 2021 ɀ enabled by new packing facility 
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(Dollars in Millions) 
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Lemon Revenue and Operating Income 

Lemon Volume and Pricing - Driving Growth  

(Dollars in Millions) 

Limoneira Proprietary Brands 

1 
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 Agribusiness: Oranges & Specialty Citrus Provide Crop Diversity 1 

(Dollars in Actuals) 

US Fresh Orange Retail Prices Have Been Increasing 

Oranges Overview 

Á1,400 acres of oranges 

ÁPreviously, independent and Sunkist affiliated packing 
houses have packed and sold the majority of oranges 
grown 

ÁCustomer base is 70% retail / 30% wholesale customers 

ÁPlan to market and sell Limoneira branded oranges 
directly to our customers and capture advantages 
being realized with lemons beginning in FY 2017 

Specialty Citrus & Other Crops 

ÁSpecialty Citrus: 

Mandarins 

Blood oranges 

Pummelos 

Cara Cara Navels 

Super Red grapefruit 

Á900 acres of specialty crops that include wine grapes 
and pistachios 

ÁIndependent packing companies pack specialty citrus, 
which beginning in FY 2017 will be sold by Limoneira 

ÁRecently harvested first wine grapes from the Windfall 
Farms ranch 
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Á1,000 acres of avocados yielding an average of 9 million 
pounds annually 

ÁMarketing through Calavo Growers since 2005 

ÁDemand for avocados has been strong, with total 
avocado consumption in the U.S. increasing more than 
100% over the past decade 

 

 Agribusiness: Quality Exposure to Growth in Avocados 1 

Avocado Overview 

LMNR - Avocado Volume and Pricing LMNR - Avocado Revenue and Operating Profit 
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 Agribusiness: Emphasis on Sustainability and Traceability 
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Source: Company website; lemonsforlife.com.  

Food Safety and Traceability Around the Globe Powered by the Sun 

ÁOn trend with consumer preference for traceable 
supply chain 

ÁȰ4ÒÅÅ-to-ÄÏÃËȱ citrus and avocado producer that is 
GlobalG.A.P. certified in North America 

Integrated path from ȰÔÒÅÅ-to-ÄÏÃËȱ provides for 
consistent quality control 

ÁActive food security program 

 

ÁTwo 1MW solar facilities powering packing facility and 
irrigation, with LEED certified converter 

 

 

On Trend with Healthier Consumer Preferences 

ÁLimoneira receives a superior rating from both 
foodservice and retail customers on their sustainability 
indices 

Commercial Benefits of Sustainability 

ÁLemons for LifeTM program providing healthy recipes 
featuring lemons 

ÁGives tips and uses for lemons in health, beauty, 
lifestyle and cleaning 

1 
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Worldwide Supply Network  One World of Citrus 

ÁȰ/ÎÅ 7ÏÒÌÄ ÏÆ #ÉÔÒÕÓȱ ÍÁÒËÅÔÉÎÇ ÍÏÄÅÌ ÐÒÅÓÅÎÔÉÎÇ 
year round lemon supply to customers 

ÁLimoneira has made significant investments to ensure 
that customers receive a consistent supply of high 
quality citrus year-round 

ÁKey partnerships and investments with leading 
growers around the world 

ÁVertically-integrated supply chain 

ÁBusiness partners in South Africa, Chile, Argentina and 
Mexico 

 

1 


