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Cautionary Statement
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The following information and the statements made during this 

presentation contain forward-looking statements.  These forward-looking 

ÓÔÁÔÅÍÅÎÔÓ ÁÒÅ ÂÁÓÅÄ ÏÎ -ÁÎÁÇÅÍÅÎÔȭÓ ÃÕÒÒÅÎÔ ÅØÐÅÃÔÁÔÉÏÎÓ ÁÎÄ ÂÅÌÉÅÆÓȟ ÁÓ 

well as a number 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 important factors, many of which are outside 

-ÁÎÁÇÅÍÅÎÔȭÓ ÃÏÎÔÒÏÌȟ ÔÈÁÔ ÃÏÕÌÄ ÃÁÕÓÅ ÁÃÔÕÁÌ ÒÅÓÕÌÔÓ ÔÏ ÄÉÆÆÅÒ ÍÁÔÅÒÉÁÌÌÙ 

from the results discussed in the forward-looking statements including 

ÔÈÏÓÅ ÓÅÔ ÆÏÒÔÈ ÕÎÄÅÒ ÔÈÅ ÈÅÁÄÉÎÇ Ȱ2ÉÓË &ÁÃÔÏÒÓȱ ÉÎ ÔÈÅ #ÏÍÐÁÎÙȭÓ ÆÉÌÉÎÇÓ 

with the Securities and Exchange Commission (SEC).  All forward-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.



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 2004

ÅEdwards is a member of one 
of the farming families to be 
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

Citrus View Blue Anchor, Inc.

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



4

Limoneira ɀA Diversified Citrus Company

From Our Groves to Your Home
bringing you the best since 1893
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Fully Integrated Player Within a Highly Fragmented Space

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

Å Limoneira delivers:

ïIntegrated farm-to-customer supply chain

ïLow cost production

ïHigh-quality products

ïDiverse global sourcing network 

ïGlobal scale

Å ,ÉÍÏÎÅÉÒÁȭÓservices and products, plus its scale 
enables:

ïSuperior decision making abilities

ïA global customer base

ïAbility to make or take price 

ïHigh visibility into profitability

LMNR Operations

Supply Partners Growers Packers Marketers / Distributors
End Customers

(Retail, Food Service, 
Manufacturing)

Cooperative 
Packinghouse 

Members

Independent 
Packing 
Houses

Scope and Scale of Services & Products

S
ca

le

Independent 
Growers



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

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
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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%
6%4%

Fresh Lemons

Packing

By-Product

Other

LMNR Lemon Revenue by Product

ÅIn 2017, 80% of U.S. lemons were utilized in the fresh 

market, up from 58% of lemons in 2009

ÅThe fresh market is significantly more profitable than the 

processed market

California

Arizona

Yuma

Los Angeles

San Francisco

Fresno

Bakersfield

Santa Barbara

16 agricultural 
ranch locations 

under management

LMNR Growing Regions

Source: USDA.
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Continued Growth in Core Segments: Lemons

One of the Largest Growers, Packers, Marketers & Distributors 
of lemons in the U.S.
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Consistent Revenue Growth
Limoneira Global Lemon Sales and Operating  Profit

Lemon Segment Highlights

% of Agri. Revenue 81%

Fresh Market Size 35.6 millioncartons

% U.S.Market Share 7.2% -one of the largest growers

Planted Acres 4,800

CurrentProducing Acres 3,200

Additional Producing 
Acres by 2021

Å 1,600-estimated to produce ~1.0 million 
additional cartons annually (+>30%)

Varieties ÅEureka, Lisbon,Seedless, Pink, Meyer

Customers

Å >200 U.S. and international foodservice, 
wholesale and retail customers

ÅNo customer represents more than 5% of our 
lemon revenue

Global Lemon Sales
Å 73% domestic
Å 23% domestic exporters
Å 4% direct international

GrowerRelationships
Å 75+ third-party grower relationships 
ÅNo third-party grower represents more than 

15% of our sourced lemon volume
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A Leader in the Highly Fragmented Lemon Industry

93%

7%

96%

4%

ÅIn 2017, LMNR marketed & distributed 7.2% of 
the U.S. lemon crop, compared to 3.9% in 2011 
ɀup 84.6% (or 9.1% CAGR)

ÅLimoneira is the only public company that 
provides a critical link between highly 
fragmented growers and diverse end market

Ϻ Individual citrus growers do not have leverage 
over any end market

ÅFocus on quality and operational excellence 
results in increased customer satisfaction and 
loyalty 

History.  Tradition.  Trust.
delivering the finest citrus for over a century

Growing Market Share

Source: USDA.

2011 2017

LMNR Production

Other U.S. Production
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State of the Art Packing Facility ɀInvesting for the Future

ÅCost / Carton down 11%

Å10% more lemons packed

Å17% increase in 3rd party packings

ï3rd party packing projected to grow by 500,000 cartons 
per year through 2021

ÅCurrently operating at ~40% capacity

ïAvailable growth for additional packing of others or 
additional Limoneira citrus

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

Current Packing Facility

Previous Packing Facility

2017 Results (vs. 2016)
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State of the Art Packing Facility ɀInvesting for the Future ɉÃÏÎÔȭÄɊ

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

56% 

44% 

LMNR Cartons 3rd Party Cartons

Packing Volume Mix

LMNR 3rd Party

Price $24.50 $24.50

Cost per Carton $14.00 $22.50

Margin $10.50 $2.00

Quantity (mm cartons) 1.8 1.4
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Millions of Lemon Cartons Packed & Sold

Å10% more lemons packed in FY 2017 vs. FY 2016

ÅMarket prices for lemons increased by 150% from 
2009 ɀ2017 
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Continued Growth in Core Segments: Avocados

103% Consumption Growth in Avocados 
in the past 10 years

Avocado Highlights

% of Agri. Revenue 8%

% U.S.Market Share 2.2%, oneof the largest growers

Planted Acres 900

Current Producing Acres 900

Varieties 98% Hass

Packinghouse/Customer(s) Calavo Growers (100%)

Other ÅThe California avocado crop typically 
experiences alternating years of high and 
low production due to plant physiology

Avocado Consumption
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Continued Growth in Core Segments: Oranges

Oranges Provide Crop Diversity and Represent a Key Aspect of ,ÉÍÏÎÅÉÒÁȭÓ
One World of Citrus Program
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Orange Highlights

% of Agri. Revenue 6%

% U.S.Market Share 1.0%

Planted Acres 1,500

CurrentProducing Acres 1,400

Additional Producing Acres 
by 2021

100

Varieties Valencia,Navel

Packinghouse/Customer(s) Suntreat(100%)

Other ÅCalifornia produces approximately 40% of 
US oranges, with over 83% going to the 
more-profitable fresh market

ÅOver 95% of Florida oranges go to the juice 
and other less profitable by-product 
market

ÅOrange revenue increases primarily from 
higher prices, partially offset by lower 
volume

Revenue
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Continued Growth in Core Segments: Specialty Citrus

Global Consumers Expect Variety and New Flavors
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Specialty Citrus & Other Crops Highlights

% of Agri. Revenue 5%

% U.S.Market Share NA

Planted Acres 1,000

Current Producing Acres 700

Crops/ Varieties 
Grapefruit,Pummelo, Wine Grapes, Blood 

Oranges, Tangelos, Pistachios

Packinghouse/Customer(s) Suntreat, CA wineproducers

Other Å In fiscal 2017, we sold approx. 800 tons of 
wine grapes for $1.2 million, up from 
approx. 200 tons for $0.3 million in fiscal 
2016
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Specialty Citrus Consumption

Revenue(1)

Source: USDA.
(1) See crops / varieties in table on the right for items that are included in specialty citrus.


