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Item 5.02 Departure of Directors or Certain Officers; Election of Directors; Appointment of Certain Officers; Compensatory Arrangements of Certain Officers.
 
On May 15, 2023, Alico, Inc. (the “Company”) entered into a letter agreement (the “Letter Agreement”) with John E. Kiernan which modified certain terms of Mr. Kiernan’s 
compensation arrangements, including the amended and restated employment agreement between the Company and Mr. Kiernan, dated as of April 1, 2022 (the “Employment 
Agreement”) and the annual performance and long 
 



 
term bonus agreement between the Company and Mr. Kiernan, dated as of April 1, 2022 (the “Bonus Agreement”).  Pursuant to the Letter Agreement: (i) effective as of October 
1, 2022, Mr. Kiernan revoked his waiver of his right to receive an annual cash retainer under the Company’s director compensation plan for his service on the Company’s board 
of directors (the “Board”), and thus, subject to the terms of the director compensation plan, he shall be eligible to receive an annual cash retainer of $75,000 for his services as a 
director; (ii) Mr. Kiernan will be eligible to earn a long term real estate bonus based on the occurrence of certain citrus grove sales that are consummated during the period 
beginning October 1, 2022 and ending September 30, 2024 in accordance with the terms of the Letter Agreement and Bonus Agreement; (iii) notwithstanding anything to the 
contrary in the Bonus Agreement, any long term real estate bonuses earned by Mr. Kiernan under the Bonus Agreement will be paid within sixty days following the end of the 
fiscal year in which such long term real estate bonus is earned (but no later than December 31 of the calendar year in which such long term real estate bonus is earned); and (iv) 
in the event the Company receives any federal relief proceeds relating to a hurricane or other natural disaster event during the one-year period following Mr. Kiernan’s 
termination of employment for any reason other than for “cause” (as defined in the Employment Agreement) which would have increased the amount of any bonus earned and 
paid or payable to Mr. Kiernan under the Bonus Agreement had the amount of such federal relief proceeds been factored into the applicable performance measures used to 
calculate such bonus, Mr. Kiernan will be entitled to a cash payment equal to the difference between the amount of the bonus that was previously paid (or earned and payable) to 
him and the amount that would have been paid had such federal relief proceeds been factored into the applicable performance measures used to calculate such bonus, as 
determined by the Board in its discretion.
  
The foregoing description of the Letter Agreement is qualified in its entirety by reference to the full text of the Letter Agreement, which is attached hereto as Exhibit 10.1 and 
incorporated herein by reference.
 
Item 9.01.            Financial Statements and Exhibits.
 

(d) Exhibits.   
   

Exhibit No.  Description
   
10.1  Letter Agreement regarding amendment to compensation arrangements, dated May 15, 2023, by and between the registrant and John Kiernan
   

104  Cover Page Interactive Data File (embedded within the Inline XBRL document)
 
 



 
SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the Registrant has duly caused this report to be signed on its behalf by the undersigned hereunto duly 
authorized.
 
Date: May 18, 2023 ALICO, INC.
    
 By:  /s/ Perry Del Vecchio
    

    Perry Del Vecchio
   Chief Financial Officer
 
 





 
 

May 15, 2023
 

John E. Kiernan
jkiernan@alicoinc.com 
Delivered via email

 
Re: Amendment to Compensation Arrangements

 
Dear John,
 
This letter (this "Letter Agreement") is intended to amend certain terms of that certain Amended and Restated Employment Agreement, dated April 
1, 2022, by and between Alico, Inc. (the "Company") and you (the "Employment Agreement'') and Annual Performance and Long Term Bonus 
Agreement, dated April 1, 2022, by and between the Company and you (the "Bonus Agreement"), as follows:

 
1.Effective as of October 1, 2022, your waiver of your right to receive an annual cash retainer under the Company's director compensation 
plan for service on the Company's Board of Directors is hereby revoked, and you shall be eligible to receive an annual cash retainer of 
$75,000 (subject to the terms of the Company's director compensation plan in effect from time to time, except that all annual retainer amounts 
payable with respect to the period beginning on October 1, 2022 and ending on the date hereof will be payable to you within 30 days after the 
date hereof).

 
2.For each Board approved sale of any citrus groves owned by the Company or its subsidiaries which closes during the period beginning 
October 1, 2022 and ending September 30, 2024, you will be eligible to earn a Long Term Real Estate Bonus (as defined in the Bonus 
Agreement) equal to one percent (1%) of the Net Sale Proceeds (as defined in the Bonus Agreement) with respect to such applicable sale.

 
3.Notwithstanding anything to the contrary in the Bonus Agreement, any Long Term Real Estate Bonus earned by you under the Bonus 
Agreement, if any, will be paid within sixty (60) days following the end of the fiscal year in which the Long Term Real Estate Bonus is earned 
(but in no event later than the December 31 of the calendar year in which the Long Term Real Estate Bonus is earned).

 
4.In the event the Company receives any federal relief proceeds relating to a hurricane or other natural disaster event during the one-year 
period following your termination of employment with the Company for any reason other than a termination for Cause (as defined in the 
Employment Agreement) (the "Look Back Period") which would have increased the amount of any bonus earned and paid or payable to you 
under the Bonus Agreement had the amount of such federal relief proceeds been factored into the applicable financial or operational 
performance measure(s) used to calculate such bonus, you will be entitled to receive a cash payment (the "Look Back Payment") equal to the 
difference between the amount of the bonus that was previously paid to you (or earned and payable to you) and the amount that would have 
been paid to you had such federal relief proceeds been factored into the applicable financial or operational performance measure(s) used to 
calculate such bonus. The Look Back Payment will be determined in the discretion of the Company's Board of Directors or an authorized 
committee thereof and will be payable within sixty (60) days of the expiration of the Look Back Period.

 
 

10070 Daniels Interstate Court, Suite 200
Fort Myers, FL 33913



Except as explicitly amended by this Letter Agreement, the Employment Agreement and Bonus Agreement shall continue in full force and effect in 
accordance with their terms. This Letter Agreement shall be interpreted, construed, and governed according to the laws of the State of Florida, 
without reference to conflicts of law principles thereof. This Letter Agreement may be executed in two or more counterparts, each of which shall be 
deemed an original, but all of which together shall constitute one and the same instrument.

 
Sincerely,

 
/s/ Toby Purse                 5/15/23
Toby Purse
Member, Alico, Inc. Board of Directors Chairman, 
Compensation Committee

 
 
 
 
 

I have read and agree to the terms and conditions contained in this Letter Agreement:
 

/s/ John E. Kiernan           5/15/23
John E. Kiernan

 
10070 Daniels Interstate Court, Suite 200

Fort Myers, Fl 33913




