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Item 1.01 Entry Into A Material Definitive Agreement. 

Merger Agreement 

On June 17, 2021, Leo Holdings III Corp, a Cayman Islands exempted company (“Leo”), entered into an Agreement and Plan of Merger 

(as it may be amended, supplemented or otherwise modified from time to time, the “Merger Agreement”), by and among Leo, Longleaf Merger Sub, 

Inc., a Delaware corporation (“First Merger Sub”), Longleaf Merger Sub II, LLC, a Delaware limited liability company (“Second Merger Sub”), and 

Local Bounti Corporation, a Delaware corporation (“Local Bounti”). 

The Merger Agreement and the transactions contemplated thereby were approved by the boards of directors of each of Leo and Local 

Bounti. 

The Business Combination 

The Merger Agreement provides for, among other things, the following transactions on the closing date: (i) Leo will become a Delaware 

corporation (the “Domestication”) and, in connection with the Domestication, (A) Leo’s name will be changed to “Local Bounti Corporation”, (B) each 

outstanding Class A ordinary share of Leo will become one share of common stock of Leo (the “New Local Bounti Common Stock”), (C) each 

outstanding Class B ordinary share of Leo will become one share of New Local Bounti Common Stock, and (D) each outstanding warrant of Leo will 

become one warrant to purchase one share of New Local Bounti Common Stock; (ii) following the Domestication, First Merger Sub will merge with 

and into Local Bounti, with Local Bounti as the surviving company in the merger and, after giving effect to such merger, continuing as a wholly-owned 

subsidiary of Leo (the “First Merger”); and (iii) immediately following the consummation of the First Merger, Local Bounti will merge with and into 

Second Merger Sub, with Second Merger Sub as the surviving company in the merger and, after giving effect to such merger, continuing as a wholly-

owned subsidiary of Leo (the “Second Merger” and together with the First Merger, the “Mergers”). 

The Domestication, the Mergers and the other transactions contemplated by the Merger Agreement are hereinafter referred to as the 

“Business Combination”. 

The Business Combination is expected to close in the second half of 2021, following the receipt of the required approval by Leo’s 

shareholders and the fulfillment of other customary closing conditions. 

Merger Consideration 

In accordance with the terms and subject to the conditions of the Merger Agreement, based on an implied enterprise value of 

$650.0 million (excluding convertible debt of Local Bounti), plus the aggregate exercise price of all Local Bounti warrants, minus up to $37.5 million of 

cash consideration to certain Local Bounti stockholders, minus $4.0 million of transaction bonuses to certain Local Bounti employees, minus the payoff 

amount of certain Local Bounti indebtedness, (i) each share of Local Bounti voting common stock (other than shares held by Local Bounti as treasury 

stock (which shares will be cancelled for no consideration as part of the First Merger) and dissenting shares) will be cancelled and converted into the 

right to receive the applicable portion of the merger consideration comprised of New Local Bounti Common Stock, earn out shares (as described below) 

and up to $37.5 million of cash consideration (subject to certain conditions specified in the Merger Agreement), each as determined in the Merger 

Agreement, (ii) each share of Local Bounti restricted stock will be cancelled and converted into the right to receive the applicable portion of the merger 

consideration comprised of New Local Bounti Common Stock and earn out shares (as described below), each as determined in the Merger Agreement, 

(iii) each Local Bounti restricted stock unit, whether or not then vested, will be assumed by Leo and convert into a Leo restricted stock unit, subject to 

the same terms and conditions as applied to such Local Bounti restricted stock unit immediately prior to the Closing with a value as if such Local Bounti 

restricted stock unit were settled prior to the closing of the Business Combination, and (iv) each warrant of Local Bounti that is unexercised will be 

assumed by Leo and convert into a warrant to purchase New Local Bounti Common Stock and represent the right to receive the applicable portion of the 

merger consideration and earn out shares (as described below) upon exercise of such warrant as if such warrant were exercised prior to the closing of the 

Business Combination. In addition, all convertible debt of Local Bounti 



will be fully converted into Local Bounti common stock as of immediately prior to the Closing and become eligible to receive New Local Bounti 

Common Stock (which amount, for the avoidance of doubt, is excluded from the implied equity value) and earn out shares (as described below) based 

on the number of shares of Local Bounti common stock issuable upon conversion of such convertible debt. Each Local Bounti equityholder will receive 

its applicable portion of equal thirds of 2.5 million earn out shares if the trading price of New Local Bounti Common Stock is greater than or equal to 

$13, $15 and $17 for any 20 trading days within any 30-trading day period and will also accelerate and be fully issuable in connection with any Change 

of Control (as defined in the Merger Agreement) if the applicable thresholds are met in such Change of Control. 

Representations and Warranties; Covenants 

The Merger Agreement contains representations, warranties and covenants of each of the parties thereto that are customary for transactions 

of this type. Leo has also agreed to take all such actions necessary or appropriate such that, effective immediately after the Closing, the Leo board of 

directors shall consist of seven (7) directors divided into three (3) classes, designated Class I, II and III, with Class I consisting of three (3) directors, 

Class II consisting of two (2) directors and Class III consisting of two (2) directors. In addition, Leo has agreed to adopt an equity incentive plan and an 

employee stock purchase plan in an aggregate amount not to exceed 15.5% of New Local Bounti’s equity interests on a fully diluted basis, as described 

in the Merger Agreement. 

Conditions to Each Party’s Obligations 

Consummation of the transactions contemplated by the Merger Agreement is subject to customary conditions of the respective parties, and 

conditions customary to special purpose acquisition companies, including the approval of Leo’s shareholders. 

In addition, consummation of the Business Combination is subject to other closing conditions, including, among others: (i) all applicable, 

if any, waiting periods under the HSR Act (as defined in the Merger Agreement) have expired or been terminated; (ii) the consummation of the 

Domestication and the PIPE Financing (as defined in the Merger Agreement); (iii) there has been no material adverse effect to the business, assets, 

liabilities, financial condition or results of operations of Local Bounti and its subsidiaries; (iv) the requisite approvals have been obtained from Leo’s 

shareholders; (v) the New Local Bounti Common Stock to be issued as consideration for the Business Combination has been approved for listing on the 

New York Stock Exchange; (vi) all of the equity interests of Local Bounti have been converted to Local Bounti common stock (other than the Local 

Bounti warrants); (vii) Leo having at least $5,000,001 of net tangible assets (as determined in accordance with Rule 3a51-1(g)(1) of the Securities 

Exchange Act of 1934, as amended) remaining after the Closing; and (viii) the aggregate cash proceeds from Leo’s trust account, together with the 

proceeds from the PIPE Financing, equaling no less than $150,000,000 (after deducting any amounts paid to Leo shareholders that exercise their 

redemption rights in connection with the Business Combination). 

Termination 

The Merger Agreement may be terminated under certain customary and limited circumstances prior to the Closing, including, but not 

limited to, (i) by mutual written consent of Leo and Local Bounti, (ii) by Leo or Local Bounti if any order is in effect or any law adopted that prohibits 

the consummation of the Business Combination, (iii) by Leo if the representations and warranties of Local Bounti are not true and correct or if Local 

Bounti fails to perform any covenant or agreement set forth in the Merger Agreement such that certain conditions to closing cannot be satisfied and the 

breach or breaches of such representations or warranties or the failure to perform such covenant or agreement, as applicable, are not cured or cannot be 

cured within certain specified time periods, (iv) by Local Bounti if the representations and warranties of any of Leo, First Merger Sub or Second Merger 

(each, a “Leo Party” and collectively, the “Leo Parties”) are not true and correct or if any Leo Party fails to perform any covenant or agreement set forth 

in the Merger Agreement such that certain conditions to closing cannot be satisfied and the breach or breaches of such representations or warranties or 

the failure to perform such covenant or agreement, as applicable, are not cured or cannot be cured within certain specified time periods, (v) subject to 

certain limited exceptions, by either Leo or Local Bounti if the Business Combination is not consummated by November 30, 2021, (vi) by either Leo or 

Local Bounti if certain required approvals are not obtained by Leo shareholders after the conclusion of a meeting of Leo’s shareholders held for such 

purpose at which such shareholders voted on such approvals and (vii) by Leo, at any time prior to the delivery of the Local Bounti stockholder Written 

Consent (as defined in the Merger Agreement), if such stockholder Written Consent not delivered to Leo when required under the Merger Agreement. 



If the Merger Agreement is validly terminated, none of the parties to the Merger Agreement will have any liability or any further 

obligation under the Merger Agreement other than customary confidentiality obligations, except in the case of fraud or willful and material breach of the 

Merger Agreement. 

A copy of the Merger Agreement is filed with this Current Report on Form 8-K as Exhibit 2.1 and is incorporated herein by reference, and 

the foregoing description of the Merger Agreement is qualified in its entirety by reference thereto. The Merger Agreement contains representations, 

warranties and covenants that the respective parties made to each other as of the date of the Merger Agreement or other specific dates. The assertions 

embodied in those representations, warranties and covenants were made for purposes of the contract among the respective parties and are subject to 

important qualifications and limitations agreed to by the parties in connection with negotiating such agreement. The representations, warranties and 

covenants in the Merger Agreement are also modified in important part by the underlying disclosure schedules which are not filed publicly and which 

are subject to a contractual standard of materiality different from that generally applicable to shareholders and were used for the purpose of allocating 

risk among the parties rather than establishing matters as facts. Leo does not believe that these schedules contain information that is material to an 

investment decision. 

Sponsor Agreement 

Concurrently with the execution of the Merger Agreement, Leo, the Sponsor and the independent directors and strategic advisors of Leo 

entered into a sponsor agreement (the “Sponsor Agreement”), pursuant to which the Sponsor and the independent directors and strategic advisors of Leo 

(collectively, the “Sponsor Parties”) have agreed to, among other things, (i) vote in favor of the Merger Agreement and the transactions contemplated 

thereby (including the First Merger), (ii) waive any adjustment to the conversion ratio set forth in Leo’s amended and restated memorandum and articles 

of association with respect to the Class B ordinary shares of Leo held by the Sponsor Parties and (iii) be bound by certain exclusivity provisions as set 

forth in Merger Agreement, in each case, on the terms and subject to the conditions set forth in the Sponsor Agreement. 

The foregoing description of the Sponsor Agreement is subject to and qualified in its entirety by reference to the full text of the Sponsor 

Agreement, which is attached as Exhibit 10.1 hereto, and the terms of which are incorporated herein by reference. 

PIPE Financing (Private Placement) 

In connection with the signing of the Merger Agreement, Leo entered into subscription agreements (the “Subscription Agreements”) with certain 

investors (the “PIPE Investors”). Pursuant to the Subscription Agreements, the PIPE Investors agreed to subscribe for and purchase, and Leo agreed to 

issue and sell to such investors, including certain directors and strategic advisors of Leo, immediately following the Domestication and on the closing 

date, an aggregate of 12,500,000 shares of New Local Bounti Common Stock for a purchase price of $10.00 per share, for aggregate gross proceeds of 

$125.0 million (the “PIPE Financing”). The closing of the PIPE Financing is contingent upon, among other things, the substantially concurrent 

consummation of the Business Combination. The Subscription Agreements provide that Leo will grant the investors in the PIPE Financing certain 

customary registration rights. Leo will, within 30 days after the consummation of the Business Combination, file with the SEC a registration statement 

registering the resale of such shares of New Local Bounti Common Stock and will use its commercially reasonable efforts to have such registration 

statement declared effective as soon as practicable after the filing thereof. 

The foregoing description of the Subscription Agreements and the PIPE Financing is subject to and qualified in its entirety by reference to the full 

text of the form of Subscription Agreement, which is attached as Exhibit 10.2 hereto, and the terms of which are incorporated herein by reference. 



Local Bounti Stockholder Support Agreements 

Concurrently with the execution of the Merger Agreement, certain stockholders of Local Bounti (collectively, the “Local Bounti 

Stockholders”) entered into support agreements (collectively, the “Local Bounti Stockholder Support Agreements”) with Leo, pursuant to which the 

Local Bounti Stockholders have agreed to, among other things, (i) vote in favor of the Merger Agreement and the transactions contemplated thereby and 

(ii) be bound by certain other covenants and agreements related to the Business Combination. 

The foregoing description of the Local Bounti Stockholder Support Agreements is subject to and qualified in its entirety by reference to the full 

text of the form of Local Bounti Stockholder Support Agreement, a copy of which is attached as Exhibit 10.3 hereto, and the terms of which are 

incorporated herein by reference. 

Item 3.02 Unregistered Sales of Equity Securities. 

The disclosure set forth above in Item 1.01 of this Current Report on Form 8-K is incorporated by reference herein. The shares of New 

Local Bounti Common Stock to be offered and sold in connection with Business Combination and the PIPE Financing have not been registered under 

the Securities Act of 1933, as amended (the “Securities Act”), in reliance upon the exemption provided in Section 4(a)(2) thereof. 

Item 7.01 Regulation FD Disclosure. 

On June 18, 2021, Leo and Local Bounti issued a press release announcing their entry into the Merger Agreement and the PIPE Financing. 

The press release is attached hereto as Exhibit 99.1 and incorporated by reference herein. 

Furnished as Exhibit 99.2 hereto and incorporated into this Item 7.01 by reference is the investor presentation that Leo and Local Bounti 

have prepared for use in connection with the PIPE Financing and the announcement of the Business Combination. 

Furnished as Exhibit 99.3 hereto and incorporated herein by reference is a summary of certain risk factors that are applicable to the 

Business Combination and the business of Local Bounti, made available to potential investors in the PIPE Financing. 

Furnished as Exhibit 99.4 hereto and incorporated into this 7.01 by reference is certain preliminary, unaudited financial data of Local 

Bounti that Local Bounti prepared for use in connection with the PIPE Financing. Neither Leo’s nor Local Bounti’s independent registered accounting 

firm nor any other independent registered accounting firm has audited, reviewed, prepared or compiled, examined or performed any procedures with 

respect to this unaudited financial data, nor have they expressed any opinion or any other form of assurance on this unaudited financial data. This 

unaudited financial data reflects Local Bounti management’s estimates based solely upon information available as of the date of this Current Report, is 

not a comprehensive statement of Local Bounti’s financial results for the periods presented and does not comply with Regulation S-X promulgated 

under the Securities Act by the SEC (as defined below). There is a possibility that the financial information of Local Bounti to be provided in future 

filings by Leo or Local Bounti will vary materially from the unaudited financial data presented in Exhibit 99.4. Accordingly, you should not place undue 

reliance upon the unaudited financial data. 

The foregoing (including Exhibits 99.1, 99.2, 99.3 and 99.4) is being furnished pursuant to Item 7.01 and will not be deemed to be filed for 

purposes of Section 18 of the Securities and Exchange Act of 1934, as amended (the “Exchange Act”), or otherwise be subject to the liabilities of that 

section, nor will it be deemed to be incorporated by reference in any filing under the Securities Act or the Exchange Act regardless of any general 

incorporation language in such filings. This Current Report will note be deemed an admission of materiality of any of the information in this Item 7.01, 

including Exhibits 99.1, 99.2, 99.3 and 99.4. 



Additional Information 

In connection with the Business Combination, Leo intends to file with the U.S. Securities and Exchange Commission’s (“SEC”) a Registration 

Statement on Form S-4 (the “Registration Statement”), which will include a preliminary prospectus and preliminary proxy statement. Leo will mail a 

definitive proxy statement/prospectus and other relevant documents to its shareholders. This communication is not a substitute for the Registration 

Statement, the definitive proxy statement/prospectus or any other document that Leo will send to its shareholders in connection with the Business 

Combination. Investors and security holders of Leo are advised to read, when available, the preliminary proxy statement/prospectus in 

connection with Leo’s solicitation of proxies for its extraordinary general meeting of shareholders to be held to approve the Business 

Combination (and related matters) and general amendments thereto and the definitive proxy statement/prospectus because the proxy 

statement/prospectus will contain important information about the Business Combination and the parties to the Business Combination. The 

definitive proxy statement/prospectus will be mailed to shareholders of Leo as of a record date to be established for voting on the Business 

Combination. Shareholders will also be able to obtain copies of the preliminary proxy statement/prospectus, the definitive proxy statement/prospectus 

and other documents filed with the SEC without charge, once available, at the SEC’s website at www.sec.gov or by directing a request to: Leo Holdings 

III Corp, 21 Grosvenor Pl, London SW1X 7HF, United Kingdom. 

Participants in the Solicitation 

Leo and its directors, executive officers, other members of management, and employees, under SEC rules, may be deemed to be participants in the 

solicitation of proxies of Leo’s shareholders in connection with the Business Combination. Investors and security holders may obtain more detailed 

information regarding the names of Leo’s directors and executive officers and a description of their interests in Leo in Leo’s filings with the 

SEC, including the preliminary proxy statement/prospectus of Leo for the Business Combination. Shareholders will also be able to obtain copies 

of the preliminary proxy statement/prospectus, the definitive proxy statement/prospectus and other documents filed with the SEC without charge, once 

available, at the SEC’s website at www.sec.gov or by directing a request to: Leo Holdings III Corp, 21 Grosvenor Pl, London SW1X 7HF, United 

Kingdom. 

Local Bounti and its directors and executive officers may also be deemed to be participants in the solicitation of proxies from the shareholders of 

Leo in connection with the Business Combination. A list of the names of such directors and executive officers and information regarding their interests 

in the proposed business combination will be included in the proxy statement/prospectus for the Business Combination when available. 

Forward-Looking Statements 

This communication includes “forward-looking statements” within the meaning of the “safe harbor” provisions of the Private Securities Litigation 

Reform Act of 1995. Leo’s and Local Bounti’s actual results may differ from their expectations, estimates and projections and consequently, you should 

not rely on these forward looking statements as predictions of future events. Words such as “expect,” “estimate,” “project,” “budget,” “forecast,” 

“anticipate,” “intend,” “plan,” “may,” “will,” “could,” “should,” “believes,” “predicts,” “potential,” “continue,” and similar expressions are intended to 

identify such forward-looking statements. These forward-looking statements include, without limitation, Leo’s and Local Bounti’s expectations with 

respect to future performance and anticipated financial impacts of the proposed Business Combination, the satisfaction of the closing conditions to the 

Business Combination and the timing of the completion of the Business Combination. These forward-looking statements involve significant risks and 

uncertainties that could cause the actual results to differ materially from the expected results. Most of these factors are outside Leo’s and Local Bounti’s 

control and are difficult to predict. Factors that may cause such differences include, but are not limited to: (1) the occurrence of any event, change or 

other circumstances that could give rise to the termination of the Merger Agreement, (2) the outcome of any legal proceedings that may be instituted 

against Leo and Local Bounti following the announcement of the Merger Agreement and the transactions contemplated therein; (3) the inability to 

complete the proposed Business Combination, including due to failure to obtain approval of the shareholders of Leo or other conditions to closing in the 

Merger Agreement; (4) the occurrence of any event, change or other circumstance that could give rise to the termination of the Merger Agreement or 

could otherwise cause the Business Combination to fail to close; (5) the amount of redemption requests made by Leo’s shareholders; (6) the inability to 

obtain or maintain the listing 



of the post-business combination company’s common stock on the New York Stock Exchange following the proposed Business Combination; (7) the 

risk that the proposed Business Combination disrupts current plans and operations as a result of the announcement and consummation of the proposed 

Business Combination; (8) the ability to recognize the anticipated benefits of the proposed Business Combination, which may be affected by, among 

other things, competition, the ability of the combined company to grow and manage growth profitably and retain its key employees; (9) costs related to 

the proposed Business Combination; (10) changes in applicable laws or regulations; (11) the possibility that Local Bounti or the combined company 

may be adversely affected by other economic, business, and/or competitive factors; and (12) other risks and uncertainties indicated from time to time in 

the proxy statement relating to the proposed Business Combination, including those under “Risk Factors” and “Cautionary Note Regarding Forward-

Looking Statements” in Leo’s Quarterly Report on Form 10-Q for the fiscal quarter ended March 31, 2021, and which will be set forth in a Registration 

Statement on Form S-4 to be filed by Leo and in Leo’s other filings with the SEC. Some of these risks and uncertainties may in the future be amplified 

by the COVID-19 outbreak and there may be additional risks that we consider immaterial or which are unknown. It is not possible to predict or identify 

all such risks. Leo cautions that the foregoing list of factors is not exclusive. Leo cautions readers not to place undue reliance upon any forward-looking 

statements, which speak only as of the date they are made. Leo does not undertake or accept any obligation or undertaking to update or revise any 

forward-looking statements to reflect any change in its expectations or any change in events, conditions or circumstances on which any such statement is 

based. 

No Offer or Solicitation 

This communication is for informational purposes only and is neither an offer to purchase, nor a solicitation of an offer to sell, subscribe for or 

buy any securities or the solicitation of any vote in any jurisdiction pursuant to the Business Combination or otherwise, nor shall there be any sale, 

issuance or transfer or securities in any jurisdiction in contravention of applicable law. No offer of securities shall be made except by means of a 

prospectus meeting the requirements of Section 10 of the Securities Act and otherwise in accordance with applicable law. 

Item 9.01 Financial Statements and Exhibits. 

(d) Exhibits 

Exhibit

Number Description

2.1† Agreement and Plan of Merger, dated as of June 17, 2021, by and among Leo Holdings III Corp, Longleaf Merger Sub, Inc., Longleaf 

Merger Sub II, LLC and Local Bounti Corporation. 

10.1 Sponsor Agreement, dated as of June 17, 2021, by and among Leo Investors III LP, Lori Bush, Mary E. Minnick, Mark Masinter, Scott 

Flanders, Imran Khan, Scott McNealy, Leo Holdings III Corp, and Local Bounti Corporation. 

10.2 Form of Subscription Agreement. 

10.3 Form of Local Bounti Stockholder Support Agreement. 

99.1 Press Release, dated June 18, 2021. 

99.2 Investor Presentation. 

99.3 Summary Risk Factors. 

99.4 Unaudited Financial Information of Local Bounti. 

† Certain of the exhibits and schedules to this exhibit have been omitted in accordance with Regulation S-K Item 601(b)(2). The Registrant agrees 

to furnish supplementally a copy of all omitted exhibits and schedules to the SEC upon its request. 
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undersigned hereunto duly authorized. 

Dated: June 17, 2021 

LEO HOLDINGS III CORP

By: /s/ Lyndon Lea

Name: Lyndon Lea

Title: President and Chief Executive Officer
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AGREEMENT AND PLAN OF MERGER 

This AGREEMENT AND PLAN OF MERGER, dated June 17, 2021 (this “Agreement”), is made and entered into by and among Leo 

Holdings III Corp, a Cayman Islands exempted company (which shall domesticate as a Delaware corporation in accordance herewith, “Parent”), 

Longleaf Merger Sub, Inc., a Delaware corporation and a wholly owned Subsidiary of Parent (“Merger Sub I”), Longleaf Merger Sub II, LLC, a 

Delaware limited liability company and a wholly owned Subsidiary of Parent (“Merger Sub II” and together with Merger Sub I, the “Merger Subs”), and 

Local Bounti Corporation, a Delaware corporation (the “Company”). Parent, the Merger Subs and the Company are sometimes individually referred to 

in this Agreement as a “Party” and collectively as the “Parties”. Capitalized terms used in this Agreement shall have the meanings ascribed to them in 

Exhibit A attached hereto. 

WHEREAS, Parent is a blank check company incorporated to acquire one or more operating businesses through a Business Combination; 

WHEREAS, immediately prior to the Closing, on the Closing Date, (a) Parent shall domesticate as a Delaware corporation in accordance 

with Section 388 of the Delaware General Corporation Law (the “DGCL”) and Sections 206 to 209 of the Companies Act (As Revised) of the Cayman 

Islands (such deregistration and domestication, including all matters necessary in order to effect such domestication, the “Domestication”) and (b) in 

connection with and as part of such Domestication, subject to the Required Parent Shareholder Approval, the Parent Certificate of Incorporation in 

substantially the form attached hereto as Exhibit B and the Parent Bylaws in substantially the form attached hereto as Exhibit C shall be adopted, in each 

case, by the Parent Board as constituted immediately following the Domestication; 

WHEREAS, upon the terms and subject to the conditions of this Agreement and in accordance with the DGCL and the Limited Liability 

Company Act of the State of Delaware (“DLLCA”) and other applicable Laws, the Parties intend to enter into a business combination transaction by 

which: (a) Merger Sub I will merge with and into the Company (the “First Merger”), with the Company being the surviving corporation of the First 

Merger (the Company, in its capacity as the surviving corporation of the First Merger, is sometimes referred to as the “Surviving Corporation”); and 

(b) immediately following the First Merger and as part of the same overall transaction as the First Merger, the Surviving Corporation will merge with 

and into Merger Sub II (the “Second Merger” and, together with the First Merger, the “Mergers”), with Merger Sub II being the surviving company of 

the Second Merger (Merger Sub II, in its capacity as the surviving company of the Second Merger, is sometimes referred to as the “Surviving 

Company”). 

WHEREAS, each of the Parties intends that, for U.S. federal income tax purposes, (i) this Agreement shall constitute a “plan of 

reorganization” within the meaning of Section 368 of the Code and the Treasury Regulations promulgated thereunder, (ii) the Domestication shall 

constitute a transaction treated as a “reorganization” within the meaning of Section 368(a)(1)(F) of the Code, and (iii) the Mergers, taken together, shall 

be viewed as a single integrated transaction that shall qualify as a “reorganization” within the meaning of Section 368(a) of the Code as described in IRS 

Rev. Rul. 2001-46, 2001-2 C.B. 321 (collectively, the “Intended Tax Treatment”); 

WHEREAS, the Parent Board has (a) determined that it is in the best interests of Parent and its shareholders (including its public 

shareholders) for Parent to enter into this Agreement and the Ancillary Agreements to which it is a party, (b) approved the execution and delivery of this 

Agreement and the Ancillary Agreements to which it is a party, Parent’s performance of its obligations hereunder and thereunder and the consummation 

of the transactions contemplated hereby and thereby, including the Mergers, the Domestication and the PIPE Financing, and (c) recommended adoption 

and approval of this Agreement and the Ancillary Agreements to which it is a party and the transactions contemplated hereby and thereby, including the 

Mergers, the Domestication and the PIPE Financing, by the shareholders of Parent; 



WHEREAS, as a condition to the consummation of the transactions contemplated hereby and by the Ancillary Agreements to which it is a 

party, Parent shall provide an opportunity to the Parent Shareholders to exercise their rights to participate in the Parent Share Redemption, and on the 

terms and subject to the conditions and limitations, set forth in this Agreement and the applicable Parent Governing Documents in conjunction with, 

inter alia, obtaining approval from the Parent Shareholders for the transaction contemplated hereby and by the Ancillary Agreements to which it is a 

party; 

WHEREAS, (a) the board of directors of each of Parent and Merger Sub I have: (i) determined that the First Merger is advisable, fair to 

and in the best interests of, Parent and Merger Sub I, as applicable, and approved this Agreement and the Ancillary Agreements to which it is a party; 

and (ii) approved the First Merger upon the terms and subject to the conditions set forth in this Agreement and pursuant to the applicable provisions of 

the DGCL; (b) the board of directors of Merger Sub I has recommended that the sole stockholder of Merger Sub I adopt and approve this Agreement 

and the First Merger; (c) the board of directors of Parent has: (i) determined that the Second Merger is advisable, fair to and in the best interests of, 

Parent and (ii) approved the Second Merger upon the terms and subject to the conditions set forth in this Agreement pursuant to the applicable 

provisions of the DGCL and the DLLCA; and (d) Parent, in its capacity as the sole stockholder of Merger Sub I and the sole member of Merger Sub II, 

has adopted and approved this Agreement and the transactions contemplated hereby, including the Mergers. 

WHEREAS, the Company Board has (a) determined that it is in the best interests of the Company and its stockholders for the Company to 

enter into this Agreement and the Ancillary Agreements to which it is a party, (b) approved the execution and delivery of this Agreement and the 

Ancillary Agreements to which it is a party, the Company’s performance of its obligations hereunder and thereunder and the consummation of the 

transactions contemplated hereby and thereby, including the Mergers, and (c) recommended adoption and approval of this Agreement and the Ancillary 

Agreements to which it is a party and the transactions contemplated hereby and thereby, by the stockholders of the Company; 

WHEREAS, concurrently with the execution of this Agreement, Parent is entering into subscription agreements (collectively, the 

“Subscription Agreements”) with certain investors (collectively, the “Investors”) in substantially the form attached hereto as Exhibit D, pursuant to 

which, among other things, the Investors have agreed to subscribe for and purchase, and Parent has agreed to issue and sell to the Investors, an aggregate 

number of shares of Parent Common Stock set forth in the Subscription Agreements in exchange for an aggregate purchase price set forth in the 

Subscription Agreements on the Closing Date after the Domestication, to be consummated after the Domestication and substantially concurrently with 

the Effective Time, on the terms and subject to the conditions set forth therein; 

WHEREAS, simultaneously with the execution and delivery of this Agreement, all Key Company Stockholders have entered into the 

Support Agreements, dated as of the date hereof (the “Company Stockholder Support Agreements”) in substantially the form attached hereto as Exhibit 

E, with Parent; 

WHEREAS, as a condition to the consummation of the transactions contemplated hereby, (i) each of the holders of the Company 

Convertible Debt has executed and delivered to Parent a waiver, in form and substance reasonably satisfactory to Parent, waiving any rights to Cash 

Consideration and Earnout Consideration in respect of any Company Common Stock issuable upon conversion of the Company Convertible Debt and 

(ii) each of the holders of Company Warrants has executed and delivered to Parent a waiver, in form and substance satisfactory to Parent, waiving any 

rights to Cash Consideration and Earnout Consideration in respect of any Company Common Stock issuable upon the exercise of the Company 

Warrants. 
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WHEREAS, as a condition and inducement to Parent’s and the Merger Subs’ willingness to consummate the transactions contemplated by 

this Agreement, on or prior to the Closing, each of the Company Stockholders and each holder of Company Equity Awards shall execute and deliver an 

applicable lock-up agreement with Parent substantially in the form attached hereto as Exhibit F (as the same may be amended, restated, or otherwise 

modified from time to time after the Closing in accordance with its terms, the “Lock-Up Agreement”), which shall be effective as of the Closing and 

pursuant to which each such Person shall, subject to the terms and conditions thereof, agree not to effect any sale or distribution, including any sale 

pursuant to Rule 144 under the Securities Act, of any shares of the Company Common Stock or any other securities of the Surviving Company during 

the lock-up period described therein; 

WHEREAS, as a condition and inducement to Parent’s and the Merger Subs’ willingness to consummate the transactions contemplated by 

this Agreement, concurrently with the execution of this Agreement, each of Craig Hulbert, Travis Joyner, the Founder Entities, and Kathy Valiasek have 

entered into a restrictive covenant agreement with Parent (collectively, the “Restrictive Covenant Agreements”), to become effective upon the Closing; 

WHEREAS, at the Closing, the Parent, on behalf of the Company, shall repay in full the Debt Repayment Amount; 

WHEREAS, at the Closing, the Surviving Company, certain of the Company Stockholders and the holders of Parent Ordinary Shares as of 

the date of this Agreement who are parties to an existing registration rights agreement in respect of the shares of the Parent Ordinary Shares held by 

such holders shall enter into an amended and restated registration rights agreement in substantially the form set forth in Exhibit G (the “Registration 

Rights Agreement”); 

WHEREAS, simultaneously with the execution and delivery of this Agreement, Parent Sponsor, the independent directors of Parent and 

certain strategic advisors of Parent (collectively, the “Sponsor Parties”) and the Company have entered into that certain Sponsor Agreement, dated as of 

the date hereof (the “Sponsor Agreement”), with Parent in substantially the form attached hereto as Exhibit H, pursuant to which (a) the Sponsor Parties 

have agreed to waive any adjustment to the conversion ratio set forth in Article 17 of the Parent Governing Documents that may result from the PIPE 

Financing, the Business Combination and/or the other transactions contemplated hereunder, (b) the Sponsor Parties have agreed to the provisions set 

forth in Section 5.18(b) (Exclusivity), and (c) the Sponsor Parties have agreed to vote all shares of Parent Common Stock held by such Sponsor Parties 

in favor of the adoption and approval of this Agreement and the Transaction Proposals; and 

WHEREAS, the Parties desire to make certain representations, warranties, covenants and other agreements in connection with the 

foregoing and also prescribe certain conditions to the Mergers as specified herein. 

NOW, THEREFORE, in consideration of the foregoing and the respective representations, warranties, covenants, agreements and 

conditions set forth in this Agreement, and intending to be legally bound hereby, each Party hereby agrees: 
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ARTICLE I 

THE CLOSING TRANSACTIONS 

Section 1.1 The Mergers. Upon the terms and subject to the conditions set forth in this Agreement, following the Domestication, and in 

accordance with the DGCL, at the Effective Time (as defined below), Merger Sub I shall merge with and into the Company, the separate corporate 

existence of Merger Sub I shall cease, and the Company shall continue as the surviving corporation and as a wholly owned Subsidiary of Parent; and all 

of the properties, rights, privileges, powers and franchises of the Company will vest in the Surviving Corporation, and all of the debts, liabilities, 

obligations and duties of the Company shall become the debts, liabilities, obligations and duties of the Surviving Corporation. At the Second Effective 

Time (as defined below), the Surviving Corporation shall merge with and into Merger Sub II, an entity disregarded as separate from its owner for U.S. 

federal income Tax purposes, in accordance with the DGCL and the DLLCA, whereupon the separate corporate existence of the Surviving Corporation 

shall cease and Merger Sub II shall be the surviving limited liability company, and shall remain an entity disregarded as separate from its owner for U.S. 

federal income Tax purposes, and shall continue to be governed by the laws of the State of Delaware as a wholly owned Subsidiary of Parent; and all of 

the properties, rights, privileges, powers and franchises of the Surviving Corporation will vest in the Surviving Company, and all of the debts, liabilities, 

obligations and duties of the Surviving Corporation shall become the debts, liabilities, obligations and duties of the Surviving Company. 

Section 1.2 Effective Times. 

(a) Closing. The consummation of the transactions contemplated by this Agreement (the “Closing”) shall take place remotely by conference 

call and by electronic exchange of documents and signature pages as promptly as possible, and in any event no later than three (3) Business Days 

following the satisfaction or waiver of the conditions to the obligations of the Parties set forth in Article VI (other than those conditions that by 

their nature are to be fulfilled at the Closing, but subject to the satisfaction or waiver of such conditions) or on such other date as the Parties may 

mutually agree in writing. The date of the Closing shall be referred to herein as the “Closing Date”. For the avoidance of doubt, none of the 

Closing, the Effective Time or the Second Effective Time shall occur prior to the completion of the Domestication. 

(b) First Merger. On the Closing Date, Merger Sub I and the Company shall file a duly executed certificate of merger in form and substance 

reasonably acceptable to the Company and Parent (the “First Certificate of Merger”) with the Secretary of State of the State of Delaware, in 

accordance with the relevant provisions of the DGCL. The First Merger shall become effective upon the filing of the First Certificate of Merger 

with the Secretary of State of the State of Delaware or at such other time as the Parties shall agree and as shall be specified in the First Certificate 

of Merger. The date and time when the First Merger shall become effective is herein referred to as the “Effective Time”. 

(c) Second Merger. On the Closing Date and as soon as reasonably practicable after the Effective Time, Parent shall cause the Surviving 

Corporation and Merger Sub II to file a duly executed certificate of merger in form and substance reasonably acceptable to the Company and 

Parent (the “Second Certificate of Merger” and, together with the First Certificate of Merger, the “Certificates of Merger”) with the Secretary of 

State of the State of Delaware, in accordance with the relevant provisions of the DGCL and the DLLCA. The Second Merger shall become 

effective upon the filing of the Second Certificate of Merger with the Secretary of State of the State of Delaware or at such other time as the 

parties shall agree and as shall be specified in the Second Certificate of Merger. The date and time when the Second Merger shall become 

effective is herein referred to as the “Second Effective Time”. 
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Section 1.3 Governing Documents. At the Effective Time, the certificate of incorporation and bylaws of Merger Sub I as in effect immediately 

prior to the Effective Time shall become the certificate of incorporation and bylaws of the Surviving Corporation, until thereafter supplemented or 

amended in accordance with the terms of the DGCL. At the Second Effective Time, the certificate of formation and operating agreement of Merger Sub 

II, in the forms attached hereto as Exhibit J (the “Surviving Company Governing Documents”) as in effect immediately prior to the Second Effective 

Time, shall become the certificate of formation and amended and restated operating agreement of the Surviving Company, until thereafter supplemented 

or amended in accordance with their terms of the DLLCA. 

Section 1.4 Directors and Officers of the Surviving Corporation and the Surviving Company. 

(a) At the Effective Time, subject to Section 5.21, (i) each director of the Company in office immediately prior to the Effective Time shall 

cease to be a director immediately following the Effective Time, and (ii) the directors and officers set forth on Schedule 1.4 of the Schedules shall 

become the directors and officers of the Surviving Corporation, effective as of immediately following the Effective Time, and, as of such time, 

shall be the only directors of the Surviving Corporation. Each person appointed as a director or officer of the Surviving Corporation pursuant to 

the preceding sentence shall remain in office as a director of the Surviving Corporation until his or her successor is elected and qualified or until 

his or her earlier resignation or removal. 

(b) Persons constituting the executive officers of the Company prior to the Effective Time shall continue to be the executive officers of the 

Surviving Corporation until the earlier of their resignation or removal or until their respective successors are duly appointed. 

(c) Immediately following the Second Effective Time the (i) directors of the Surviving Corporation shall become the managers of the 

Surviving Company and (ii) executive officers of the Surviving Corporation shall become the executive officers of the Surviving Company, in 

each case, in accordance with the terms of the Surviving Company Governing Documents and in accordance with Section 5.21. 

ARTICLE II 

MERGER CONSIDERATION; EFFECTS OF THE MERGERS 

Section 2.1 Closing Date Statement. 

(a) Not less than three (3) Business Days prior to the Closing, Parent shall deliver to the Company a written statement (the “Parent Closing 

Statement”) setting forth, in reasonable detail, Parent’s good faith estimate of: (i) the amount of Available Cash (for the avoidance of doubt, prior 

to the payment of any Parent Transaction Expenses) and all relevant supporting documentation used by Parent in calculating such amounts as may 

be reasonably requested by the Company, (ii) the amount of Parent Transaction Expenses paid or required to be paid as of the Closing pursuant to 

Section 7.4(a), including all relevant supporting documentation used by Parent in calculating such amounts as may be reasonably requested by the 

Company, and (iii) the number of shares of Parent Common Stock to be outstanding as of the Closing after giving effect to the Parent Share 

Redemptions and the issuance of shares of Parent Common Stock pursuant to the Subscription Agreements. 

(b) Not less than three (3) Business Days prior to the Closing Date, the Company shall deliver to Parent a statement (the “Draft Closing 

Date Capitalization Statement”), certified by the Chief Financial Officer of the Company, which sets forth the (i) name, mailing address and email 

address of each Equity Holder of record on the books and records of the Company, (ii) number, 
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class and type of Equity Interests owned by each Equity Holder, (iii) with respect to each holder of Company RSUs, the number of shares of 

Company Common Stock issuable upon the settlement of Company RSUs outstanding and unsettled (whether or not then vested), the number of 

shares of such Company RSUs which will have vested prior to or on the Closing Date, the number of shares of Company RSUs which will remain 

unvested as of the Closing Date and the vesting conditions for such Company RSUs, (iv) with respect to each holder of Company Restricted 

Stock, the number of shares of such Company Restricted Stock which will have vested prior to or on the Closing Date, the number of shares of 

Company Restricted Stock which will remain unvested as of the Closing Date and the vesting conditions for such Company Restricted Stock, 

(v) with respect to each holder of Company Warrants, the number of shares of Company Common Stock subject to, and the exercise price per 

share of Company Common Stock of, such Company Warrants, (vi) with respect to each holder of Company Convertible Debt, the number of 

shares of Company Common Stock issuable upon conversion of such Company Convertible Debt pursuant to its terms, (vii) the allocation of the 

Merger Consideration (and components thereof) issuable to each Company Stockholder (divided into the portion of shares of Parent Common 

Stock issuable to such Company Stockholder and the amount of Cash Consideration payable to such Company Stockholder, if any, in each case 

with respect to the Company Common Stock held by such Company Stockholder, if any), (viii) the allocation of each type of Earnout Shares 

issuable to each Company Stockholder (as applicable), (ix) the allocation of Assumed Warrants to be issued to each holder of Company Warrants 

pursuant to Section 2.9, including the number of shares of Parent Common Stock subject thereto and exercise price with respect to each Assumed 

Warrant, (x) the allocation of the Transaction Bonus Pool Amount to the individuals set forth in Schedule 7.4(c), including the respective 

amounts, the employer’s share of payroll, social security, Medicare and unemployment Taxes and other similar assessments arising out of such 

payments, including all such Taxes and other similar assessments that have been deferred under the CARES Act related thereto and wire transfer 

instructions for each such individual and (xi) the Aggregate Exercise Price, the Per Share Stock Consideration, the Per Share Cash Consideration, 

the Convertible Debt Stock Consideration, the Company Fully Diluted Shares, each Company Stockholder’s Cash Consideration Pro Rata Portion, 

each Company Stockholder’s Earnout Pro Rata Portion (as applicable) and each Company Stockholder’s Fractional Share Cash Amount. The 

Company shall consider in good faith Parent’s comments to the Draft Closing Date Capitalization Statement, which comments Parent shall deliver 

to the Company no fewer than two (2) Business Days prior to the Closing Date, and revise the Draft Closing Date Capitalization Statement to 

incorporate any changes the Company, acting in good faith, determines are appropriate. In connection with preparation and delivery of the Draft 

Closing Date Capitalization Statement, the Company shall provide reasonable supporting detail to evidence the Company’s calculations, 

explanations and assumptions and any documentation or information as is reasonably requested by Parent. The Company shall deliver to the 

Exchange Agent and Parent a final statement (the “Closing Date Capitalization Statement”) as finalized pursuant to this Section 2.1 not less than 

one (1) Business Day prior to the Closing Date. Parent and the Exchange Agent shall be entitled to rely, and shall have no liability to any Equity 

Holder or any other Person for relying on, paying cash or issuing any equity under this Agreement (including with respect to the Merger 

Consideration or Earnout Shares) in accordance with such Closing Date Capitalization Statement. 

(c) Not less than three (3) Business Days prior to the Closing Date, the Company shall provide to Parent (i) an estimated unaudited 

consolidated balance sheet of the Group Companies as of 12:01 a.m. (New York time) on the Closing Date and (ii) a written statement (“Closing 

Statement”) setting forth the Company’s good faith estimates of (A) Closing Indebtedness and (B) the Company Transaction Expenses as of the 

Closing, along with final invoices from the applicable service providers to the Company. The Company shall consider in good faith Parent’s 

comments to the Closing Statement, which comments Parent shall deliver to the Company no fewer than one 
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(1) Business Day prior to the Closing Date, and revise the Closing Statement to incorporate any changes the Company, acting in good faith, 

determines are appropriate. In connection with preparation and delivery of the Closing Statement, the Company shall provide reasonable 

supporting detail to evidence the Company’s calculations, explanations and assumptions and any documentation or information as is reasonably 

requested by Parent. 

Section 2.2 Merger Consideration. Upon the terms and subject to the conditions of this Agreement, the aggregate consideration to be issued to the 

Company Stockholders (collectively, the “Merger Consideration”) shall be: 

(a) a number of shares of Parent Common Stock equal to the Stock Consideration, which shall be issued to Closing Company Stockholders; 

(b) the Convertible Debt Stock Consideration, which shall be issued to holders of Company Convertible Debt at Closing; 

(c) the Cash Consideration; and 

(d) the contingent right to the Earnout Consideration in accordance with Section 2.10, if any. 

Section 2.3 Effect of the First Merger. Upon the terms and subject to the conditions of this Agreement, at the Effective Time, by virtue of the First 

Merger and without any further action on the part of any Person, the following shall occur: 

(a) Each share of Company Common Stock that is issued and outstanding immediately prior to the Effective Time (other than any Company 

Dissenting Shares and shares of Company Common Stock to be cancelled pursuant to Section 2.3(c)), shall thereupon be converted into, and the 

holder of such share of Company Common Stock shall be entitled to, (i) subject to the provisions of Section 2.10, the contingent right to receive a 

number of Earnout Shares (which may be zero (0)) following the Closing in accordance with Section 2.10 and (ii) the right to receive the Per 

Share Merger Consideration, in each case, without interest, to the applicable Company Stockholder in accordance with Section 2.5 and 

Section 2.6; provided, that any shares of Company Common Stock converting into shares of Parent Common Stock pursuant to this Section 2.3 

that are subject to vesting or substantial risk of forfeiture (within the meaning of Section 83 of the Code) immediately prior to the Effective Time 

shall be subject to such same vesting (as set forth on Schedule 3.3(b)) or substantial risk of forfeiture in accordance with their terms following the 

conversion. Notwithstanding anything herein to the contrary, no certificates or scrip representing a fractional share of Parent Common Stock shall 

be issued to any of the Company Stockholders in connection with the issuance of the Stock Consideration, and to the extent a fractional share of 

Parent Common Stock is issuable as part of the Stock Consideration after aggregating all fractional shares of Parent Common Stock that otherwise 

would otherwise be received by such Company Stockholder, then in lieu of the issuance of any such fractional share, Parent shall pay to such 

Company Stockholder(s) an amount in cash, without interest, rounded down to the nearest cent, determined by multiplying (A) the amount of the 

fractional share interest in a share of Parent Common Stock to which such holder otherwise would have been entitled to receive, by (B) $10.00 

(such amount with respect to each Company Stockholder, such Company Stockholder’s “Fractional Share Cash Amount”); 
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(b) all of the shares of Company Common Stock converted into the right to receive the Per Share Merger Consideration and contingent right 

to receive a number of Earnout Shares (which may be zero (0)) following the Closing pursuant to this Section 2.3 and Section 2.10, respectively, 

shall no longer be outstanding and shall cease to exist, and each holder of Company Common Stock shall thereafter cease to have any rights with 

respect to such securities, except the right to receive the Per Share Merger Consideration and the contingent right to a number of Earnout Shares 

(which number of shares may be zero (0)) following the Closing pursuant to Section 2.10 into which such shares of Company Common Stock 

shall have been converted in the First Merger; 

(c) each share of Company Common Stock held in the treasury of the Company immediately prior to the Effective Time shall be cancelled 

without any conversion thereof and no payment or distribution shall be made with respect thereto; and 

(d) each share of common stock, par value $0.01 per share, of Merger Sub I issued and outstanding immediately prior to the Effective Time 

shall no longer be outstanding and shall thereupon be converted into and become one validly issued fully paid and non-assessable share of 

common stock, par value $0.01 per share, of the Surviving Corporation, and all such shares shall constitute the only outstanding shares of capital 

stock of the Surviving Corporation as of immediately following the Effective Time. 

Section 2.4 Effect of the Second Merger. Upon the terms and subject to the conditions of this Agreement, at the Second Effective Time, by virtue 

of the Second Merger and without any action on the part of any Person: (a) each share of common stock of the Surviving Corporation issued and 

outstanding immediately prior to the Second Effective Time shall be cancelled and shall cease to exist without any conversion thereof or payment 

therefor; and (b) the membership interests of Merger Sub II outstanding immediately prior to the Second Effective Time shall be converted into and 

become the membership interests of the Surviving Company, which shall constitute one hundred percent (100%) of the outstanding equity interests of 

the Surviving Company. From and after the Second Effective Time, the membership interests of Merger Sub II shall be deemed for all purposes to 

represent the number of membership interests into which they were converted in accordance with the immediately preceding sentence. 

Section 2.5 Delivery of the Merger Consideration. 

(a) At or prior to the Effective Time, Parent shall deposit, or shall cause to be deposited, with the Exchange Agent, in trust for the benefit of 

the Company Stockholders, evidence of book-entry shares representing a number of whole shares of Parent Common Stock equal to the aggregate 

Parent Common Stock deliverable to the Company Stockholders pursuant to this Section 2.5(a) (which, for the avoidance of doubt, shall exclude 

the Earnout Consideration unless and until issuable in accordance with Section 2.10). Any such amounts or shares of Parent Common Stock in 

book-entry form deposited with the Exchange Agent shall hereinafter be referred to as the “Exchange Agent Fund”. The Exchange Agent Fund 

shall be subject to the terms of this Agreement and the Exchange Agent Agreement. Subject to Section 2.6, at the Closing, Parent shall cause to be 

issued or paid from the Exchange Agent Fund to each Company Stockholder that holds Company Common Stock immediately prior to the 

Effective Time (including holders of shares of Company Common Stock resulting from the conversion of Company Convertible Debt described in 

Section 2.7 and holders of shares of Company Common Stock resulting from the exercise of Company Warrants pursuant to Section 2.9 (if any), 

but excluding any Company Dissenting Shares and shares of Company Common Stock to be cancelled pursuant to Section 2.3(c)) who has 

delivered to the Exchange Agent, at least three (3) Business Days prior to the Closing Date, a completed and duly executed Letter of Transmittal, 

evidence of book-entry shares representing the number of whole shares of the aggregate Parent Common Stock in respect of such Company 

Common Stock held by such Company Stockholder (which, for the avoidance of doubt, shall exclude the Earnout Consideration unless and until 

issuable in accordance with Section 2.10). Notwithstanding anything to the contrary in this Agreement, under no circumstances shall Parent be 

required to pay or issue to any Equity Holder or any other Person more than the aggregate amount of the Merger Consideration as allocated in 

accordance with this Section 2.5. 
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(b) Subject to Section 2.6, at the Closing, Parent shall cause to be paid, by wire transfer of immediately available funds, to the bank account 

designated in writing by each Company Stockholder that holds Company Common Stock immediately prior to the Effective Time (excluding 

shares of Company Common Stock resulting from the conversion of Company Convertible Debt described in Section 2.7, shares of Company 

Common Stock resulting from the exercise of the Company Warrants described in Section 2.9 (if any), shares of Company Common Stock 

issuable upon settlement of Company RSUs, shares of Company Common Stock that are Company Restricted Stock, any Company Dissenting 

Shares and shares of Company Common Stock to be cancelled pursuant to Section 2.3(c)) who has delivered to the Exchange Agent, at least three 

(3) Business Days prior to the Closing Date, a completed and duly executed Letter of Transmittal, the Per Share Cash Consideration for each share 

of Company Common Stock (excluding shares of Company Common Stock resulting from the conversion of Company Convertible Debt 

described in Section 2.7, shares of Company Common Stock resulting from the exercise of the Company Warrants described in Section 2.9 (if 

any), shares of Company Common Stock issuable upon settlement of Company RSUs, shares of Company Common Stock that are Company 

Restricted Stock, any Company Dissenting Shares and shares of Company Common Stock to be cancelled pursuant to Section 2.3(c)) held by such 

Company Stockholder as of the Effective Time. 

Section 2.6 Exchange Procedures for Company Stockholders. 

(a) Exchange Agent. As promptly as reasonably practicable following the date of this Agreement, but in no event later than fifteen 

(15) Business Days prior to the Closing Date, Parent shall appoint Continental Stock Transfer & Trust Company (or its applicable Affiliate) as an 

exchange agent (the “Exchange Agent”) and enter into an exchange agent agreement reasonably satisfactory to the Company and Parent (the 

“Exchange Agent Agreement”). 

(b) Issuance and Payment Procedures. Not less than fifteen (15) Business Days prior to the Closing Date, the Company shall mail or 

otherwise deliver, or shall cause the Exchange Agent to mail or otherwise deliver, to each Company Stockholder entitled to receive the Merger 

Consideration pursuant to Section 2.3(a), a letter of transmittal in substantially the form of Exhibit I attached hereto, with such changes as may be 

agreed between the Company and Parent prior to the Closing or as may be reasonably required by the Exchange Agent (the “Letter of 

Transmittal”), together with any notice required pursuant to Section 262 of the DGCL. Subject to the satisfaction of the conditions in Article VI, 

in the event that at least three (3) Business Days prior to the Closing Date, a Company Stockholder does not deliver to the Exchange Agent a duly 

executed and completed Letter of Transmittal, then such failure shall not alter, limit or delay the Closing; provided, that such Company 

Stockholder shall not be entitled to receive its respective portion of the Merger Consideration until such Person delivers a duly executed and 

completed Letter of Transmittal to the Exchange Agent. Upon delivery of such duly executed Letter of Transmittal by such Company Stockholder 

to the Exchange Agent, such Company Stockholder shall be entitled to receive, subject to the terms and conditions of this Agreement, the portion 

of the Merger Consideration and the contingent right to receive, subject to the terms and conditions of this Agreement, the portion of Earnout 

Shares (which number of shares may be zero (0)), in each case in respect of his, her or its shares of Company Common Stock referenced in such 

Letter of Transmittal. Until surrendered as contemplated by this Section 2.6, each share of Company Common Stock (including shares of 

Company Common Stock resulting from the conversion of 
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Company Convertible Debt described in Section 2.7 and shares of Company Common Stock resulting from the exercise of the Company Warrants 

described in Section 2.9 (if any)) shall be deemed at all times after the Effective Time to represent only the right to receive upon such surrender 

the Per Share Merger Consideration and contingent right to receive a number of Earnout Shares (which number of shares may be zero (0)) 

following the Closing pursuant to Section 2.10, to which it has been converted pursuant to this Section 2.6(b). If issuance or payment is to be 

made to a Person (other than the record or registered Company Stockholder), it shall be a condition to such issuance that the Person requesting 

such issuance shall deliver any transfer instrument or other document necessary or requested by the Exchange Agent, Parent or the Company to 

effect such issuance, pay to the Exchange Agent any transfer or other Taxes required as a result of such issuance being made to a Person (other 

than the record or registered Company Stockholder) or establish to the satisfaction of the Exchange Agent that such Tax has been paid or is not 

payable. 

(c) No Further Rights. Except for the contingent right to receive the Earnout Consideration, the Merger Consideration issued and paid upon 

the surrender of Company Common Stock in accordance with the terms of this Section 2.6 shall be deemed to have been exchanged and paid in 

full satisfaction of all rights pertaining to the securities represented by such Company Common Stock (including Company Common Stock 

resulting from the conversion of Company Convertible Debt described in Section 2.7 and shares of Company Common Stock resulting from the 

exercise of the Company Warrants described in Section 2.9 (if any)), and there shall be no further registration of transfers on the stock transfer 

books of the Surviving Company of the shares of Company Common Stock that were issued and outstanding immediately prior to the Effective 

Time. From and after the Effective Time, holders of Company Common Stock (including Company Common Stock resulting from the conversion 

of Company Convertible Debt described in Section 2.7 and shares of Company Common Stock resulting from the exercise of the Company 

Warrants described in Section 2.9 (if any)) shall cease to have any rights as stockholders of the Company, except as expressly provided in this 

Agreement or by applicable Law. 

(d) Equitable Adjustment. If, between the date of this Agreement and the Closing, the outstanding shares of Company Common Stock or 

Parent Common Stock shall have been changed into a different number of shares or a different class, by reason of any dividend, subdivision, 

reclassification, recapitalization, split, combination or exchange, or any similar event shall have occurred (including any of the foregoing in 

connection with the Domestication), then any number, value (including dollar value) or amount contained herein which is based upon the number 

of shares of Company Common Stock or Parent Common Stock shall be equitably adjusted to reflect such change; provided, that this Section 2.6

(d) shall not be construed to permit Parent, the Merger Subs or the Company to take any action with respect to their respective securities that is 

prohibited by the terms and conditions of this Agreement. 

(e) Dividends. No dividends or other distributions declared with respect to shares of Parent Common Stock, the record date for which is at 

or after the Effective Time, shall be paid to any Company Stockholder that has not delivered a properly completed, duly executed Letter of 

Transmittal, to the Exchange Agent. After the delivery of such materials, such Company Stockholder shall be entitled to receive any such 

dividends or other distributions, without any interest thereon, which had become payable with respect to shares of Parent Common Stock issuable 

to such Company Stockholder. 

(f) Company Dissenting Shares. Notwithstanding any provision of this Agreement to the contrary, any Company Dissenting Share shall not 

be converted into the right to receive its applicable portion of the Merger Consideration or Per Share Merger Consideration but shall instead be 

converted into the right to receive such consideration as may be determined to be due with 
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respect to any such Company Dissenting Share pursuant to Section 262 of the DGCL. Each holder of Company Dissenting Shares who, pursuant 

to the DGCL, becomes entitled to payment thereunder for such shares shall receive payment therefor in accordance with the DGCL (but only after 

the value therefor shall have been agreed upon or finally determined pursuant to the DGCL). If, after the Effective Time, any Company Dissenting 

Share shall lose its status as a Company Dissenting Share, then any such share shall immediately be converted into the right to receive its Per 

Share Merger Consideration as if such share never had been a Company Dissenting Share, and Parent shall deliver, or cause to be delivered in 

accordance with the terms of this Agreement, to the holder thereof, following the satisfaction of the applicable conditions set forth in Section 2.5, 

and this Section 2.6, its Per Share Merger Consideration as if such share had never been a Company Dissenting Share. The Company shall give 

Parent (a) prompt written notice of any demands for appraisal received by the Company, withdrawals of such demands, and any other instruments 

served pursuant to the DGCL and received by the Company, and (b) the right to direct all negotiations and proceedings with respect to demands 

for appraisal under the DGCL. The Company shall not, except with the prior written consent of Parent (not to be unreasonably withheld, 

conditioned or delayed), voluntarily make any payment or offer to make any payment with respect to, or settle or offer to settle, any claim or 

demand with respect to any Company Dissenting Share. The Company shall, or shall cause its Affiliates to, enforce any contractual waivers that 

the Equity Holders have granted regarding appraisal rights that would apply to the Mergers. 

Section 2.7 Conversion of Company Convertible Debt. As of immediately prior to the Effective Time, pursuant to the terms of the Company 

Convertible Debt, the outstanding principal amount of, and all accrued and unpaid interest on, the Company Convertible Debt shall, without the 

requirement of any other election or action by the Company or holder thereof, be automatically and fully converted by virtue of the occurrence of the 

First Merger into the number of shares of Company Common Stock in accordance with the terms of the Company Convertible Debt and such Company 

Convertible Debt (including, for the avoidance of doubt, the outstanding principal amount of, and all accrued and unpaid interest on, such Company 

Convertible Debt) shall be cancelled and eligible for the consideration set forth in Section 2.3 based upon the number of shares of Company Common 

Stock into which such Company Convertible Debt was automatically converted. 

Section 2.8 Company RSUs. Effective as of the Effective Time, each Company RSU that is issued and outstanding immediately prior to the 

Effective Time, whether or not then vested, will be assumed by Parent and will be converted into a restricted stock unit (a “Parent RSU”) covering 

shares of Parent Common Stock in accordance with this Section 2.8. Each such Parent RSU as so assumed and converted will continue to have, and will 

be subject to, the same terms and conditions as applied to the Company RSU immediately prior to the Effective Time (but taking into account any 

changes thereto provided for in the applicable Equity Incentive Plan, in any award agreement or in such Company RSU by reason of this Agreement or 

the transactions contemplated by this Agreement). As of the Effective Time, each such Parent RSU as so assumed and converted will be for that number 

of shares of Parent Common Stock determined by multiplying (i) the number of shares of the Company Common Stock subject to such Company RSU 

immediately prior to the Effective Time by (ii) Per Share Stock Consideration, which product will be rounded down to the nearest whole number of 

shares. As of the Effective Time, all Company RSUs will no longer be outstanding and each holder of Parent RSUs will cease to have any rights with 

respect to such Company RSUs, except as set forth in this Section 2.8. The Company will take all necessary actions to effect the treatment of Company 

RSUs as set forth in this Agreement and in accordance with the Equity Incentive Plan and the applicable award agreements. 
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Section 2.9 Exercise or Assumption of Company Warrants. 

(a) Immediately prior to the Effective Time, each Company Warrant shall be issued and outstanding, and immediately following such 

issuance, if elected by the holder thereof, such Company Warrant shall be exercised for a number of shares of Parent Common Stock equal to the 

product of (a) the number of shares of Company Common Stock subject to such Company Warrant multiplied by (b) the Per Share Stock 

Consideration, which product will be rounded down to the nearest whole number of shares. 

(b) At the Effective Time, each Company Warrant that is outstanding and unexercised immediately prior to the Effective Time (and which 

is not exercised in accordance with its terms pursuant to Section 2.9(a)) (each, an “Assumed Warrant”) shall automatically, without any action on 

the part of the holder thereof, be assumed by Parent and converted into a warrant to purchase that number of shares of Parent Common Stock 

equal to the product of (1) the number of shares of Company Common Stock subject to such Company Warrant multiplied by (2) the Per Share 

Stock Consideration, which product will be rounded down to the nearest whole number of shares. Each Assumed Warrant shall otherwise be 

subject to the same terms and conditions (including as to vesting and exercisability) as were applicable under the respective Company Warrant 

immediately prior to the Effective Time, except that each Assumed Warrant shall have an exercise price per share equal to the quotient (rounded 

up to the nearest whole cent) obtained by dividing (x) the per share exercise price of Company Common Stock subject to such Company Warrant 

as of immediately prior to the Effective Time by (y) the Per Share Stock Consideration. 

Section 2.10 Earnout Shares. After the Closing, subject to the terms and conditions set forth herein, the Earnout Company Stockholders, shall 

have the contingent right to receive consideration for the First Merger from Parent to the extent the requirements as set forth in this Section 2.10 are met. 

(a) If, at any time on or prior to the fifth (5th) anniversary of the Closing Date, the Parent Common Stock Price is greater than or equal to 

$13.00 for any twenty (20) Trading Days within any thirty (30) consecutive Trading Day period (such time when the foregoing is first satisfied, 

the “$13.00 Earnout Milestone”), then, subject to the terms and conditions of this Agreement, the Earnout Company Stockholders shall be entitled 

to receive from Parent, as Merger Consideration for the transactions contemplated hereby, an additional 833,333 shares of Parent Common Stock 

(subject to equitable adjustment for share splits, share dividends, combinations, recapitalizations and the like after the date of this Agreement, 

including to account for any equity securities into which such shares are exchanged or converted, other than in respect of the transactions 

contemplated by the Domestication) (such number of shares issuable pursuant to this Section 2.10(a) being referred to as, the “$13.00 Earnout 

Shares”) shall be issued by Parent to the Earnout Company Stockholders in accordance with their respective Earnout Pro Rata Portion of the 

$13.00 Earnout Shares, as soon as commercially practicable but in no event later than five (5) Business Days following the final day of the 

applicable twenty (20) Trading Day period; provided, that the $13.00 Earnout Shares issued in respect of shares of Parent Common Stock and 

Parent RSUs, in either case, that are subject to vesting or substantial risk of forfeiture (within the meaning of Section 83 of the Code) shall be 

subject to such same vesting or substantial risk of forfeiture in accordance with their terms; 

(b) If, at any time on or prior to the fifth (5th) anniversary of the Closing Date, the Parent Common Stock Price is greater than or equal to 

$15.00 for any twenty (20) Trading Days within any thirty (30) consecutive Trading Day period (such time when the foregoing is first satisfied, 

the “$15.00 Earnout Milestone”), then, subject to the terms and conditions of this Agreement, the Earnout Company Stockholders shall be entitled 

to receive from Parent, as Merger Consideration for the transactions contemplated hereby, an additional 833,333 shares of Parent Common Stock 

(subject to equitable adjustment for share splits, share dividends, combinations, 
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recapitalizations and the like after the date of this Agreement, including to account for any equity securities into which such shares are exchanged 

or converted, other than in respect of the transactions contemplated by the Domestication) (such number of shares issuable pursuant to this 

Section 2.10(b) being referred to as, the “$15.00 Earnout Shares”) shall be issued by Parent to the Earnout Company Stockholders in accordance 

with their respective Earnout Pro Rata Portion of the $15.00 Earnout Shares, as soon as commercially practicable but in no event later than five 

(5) Business Days following the final day of the applicable twenty (20) Trading Day period; provided, that the $15.00 Earnout Shares issued in 

respect of shares of Parent Common Stock and Parent RSUs, in either case, that are subject to vesting or substantial risk of forfeiture (within the 

meaning of Section 83 of the Code) shall be subject to such same vesting or substantial risk of forfeiture in accordance with their terms; and 

(c) If, at any time on or prior to the fifth (5th) anniversary of the Closing Date, the Parent Common Stock Price is greater than or equal to 

$17.00 for any twenty (20) Trading Days within any thirty (30) consecutive Trading Day period (such time when the foregoing is first satisfied, 

the “$17.00 Earnout Milestone” and together with the $13.00 Earnout Milestone and the $15.00 Earnout Milestone, the “Milestones”), then, 

subject to the terms and conditions of this Agreement, the Earnout Company Stockholders shall be entitled to receive from Parent, as Merger 

Consideration for the transactions contemplated hereby, an additional 833,334 shares of Parent Common Stock (subject to equitable 

adjustment for share splits, share dividends, combinations, recapitalizations and the like after the date of this Agreement, including to account for 

any equity securities into which such shares are exchanged or converted, other than in respect of the transactions contemplated by the 

Domestication) (such number of shares issuable pursuant to this Section 2.10(c) being referred to as, the “$17.00 Earnout Shares” and together 

with the $13.00 Earnout Shares and $15.00 Earnout Shares, the “Earnout Shares”) shall be issued by Parent to the Earnout Company Stockholders 

in accordance with their respective Earnout Pro Rata Portion of the $17.00 Earnout Shares, as soon as commercially practicable but in no event 

later than five (5) Business Days following the final day of the applicable twenty (20) Trading Day period; provided, that the $17.00 Earnout 

Shares issued in respect of shares of Parent Common Stock and Parent RSUs, in either case, that are subject to vesting or substantial risk of 

forfeiture (within the meaning of Section 83 of the Code) shall be subject to such same vesting or substantial risk of forfeiture in accordance with 

their terms. 

(d) For the avoidance of doubt, if the condition for more than one Milestone is achieved, the Earnout Shares to be earned in connection with 

such Milestone shall be cumulative with any Earnout Shares earned prior to such time in connection with the achievement of any other Milestone; 

provided, that, for avoidance of doubt, Earnout Shares in respect of each Milestone shall be issued and earned only once and the aggregate 

Earnout Shares issued shall in no event exceed 2,500,000 shares of Parent Common Stock. 

(e) If, following the Closing and on or prior to the fifth (5th) anniversary of the Closing Date, a Change of Control is consummated, and the 

implied consideration per share of the Parent Common Stock in such Change of Control transaction (or the equivalent fair market value thereof, as 

determined by Parent in good faith, in the event of any non-cash consideration) equals or exceeds a Milestone (an “Acceleration Event”), then, 

immediately prior to the consummation of such Change of Control and to the extent not already issued pursuant to this Section 2.10, (i) any such 

Milestone that has not previously occurred shall be deemed to have occurred, and (ii) Parent will issue the applicable Earnout Shares to the 

Earnout Company Stockholders (in accordance with their respective Earnout Pro Rata Share), and the Earnout Company Stockholders shall be 

eligible to participate in such Change of Control with respect to such Earnout Shares. 
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(f) If, at or following the five (5)-year anniversary of the Closing Date, any of the Milestones has not occurred, including in connection with 

an Acceleration Event, the Earnout Shares issuable with respect to the applicable Milestone shall not be issued. For the avoidance of doubt, 

following the date of the five (5)-year anniversary of the Closing Date, the Company shall have no obligations under this Section 2.10 with respect 

to the issuance of any Earnout Shares. 

(g) Any issuance of Earnout Shares, including any issuance of Earnout Shares made upon the occurrence of an Acceleration Event pursuant 

to this Section 2.10 shall be treated as an adjustment to the Per Share Merger Consideration with respect to each such Earnout Company 

Stockholder by the parties hereto for Tax purposes and not treated as “other property” within the meaning of Section 356 of the Code, unless 

otherwise required by applicable law as a result of a “determination” (within the meaning of Section 1313(a) of the Code). 

Section 2.11 Withholding Rights. Each of Parent, the Surviving Company and the Exchange Agent shall be entitled to deduct and withhold from 

the consideration otherwise payable pursuant to this Agreement such amounts as it is required to deduct and withhold with respect to such payment 

under all applicable Laws; provided, that if Parent, Surviving Company or any of their respective Affiliates, or any Person acting on their behalf, 

determines that any payment pursuant to this Agreement is subject to deduction and/or withholding (other than with respect to compensatory amounts or 

as a result of the failure by any Person to provide the documentation described in Section 5.8(f) or Section 5.8(g)), then Parent will use commercially 

reasonable efforts to provide notice to the relevant payee as soon as is reasonably practicable after such determination. To the extent that Parent, the 

Surviving Company or the Exchange Agent withholds such amounts with respect to any Person and timely remits such withheld amounts to a taxing 

authority, such amounts will be treated for all purposes of this Agreement as having been paid to the Person in respect of which such deduction, 

withholding and remittance was made. 

ARTICLE III 

REPRESENTATIONS AND WARRANTIES OF THE GROUP COMPANIES 

Except in each case as set forth in the applicable disclosure schedules corresponding to the referenced section below, delivered by the 

Company to Parent, Merger Sub I and Merger Sub II concurrently with the execution of this Agreement (the “Schedules”), and subject to the terms, 

conditions and limitations set forth in this Agreement, the Company hereby represents and warrants to Parent, Merger Sub I and Merger Sub II, as of the 

date of this Agreement and the Closing Date (except if the representation and warranty speaks as of a specific date prior to the Closing Date, in which 

case as of such earlier date), as follows: 

Section 3.1 Organization. Each Group Company (a) is a corporation or other entity duly incorporated or organized, validly existing and in good 

standing under the Laws of its respective jurisdiction of incorporation or organization, and (b) has all requisite corporate, limited liability company or 

other entity power and authority to own, lease and operate its properties and to carry on in all material respects its businesses. Each Group Company is 

duly qualified, licensed or registered as a foreign entity to transact business, and is in good standing, under the Laws of each jurisdiction where the 

conduct of its business, or the location of the properties or assets owned, leased or operated by it, requires such qualification, licensing or registration, 

except where the absence of such qualification, licensing or registration, or failure to be in good standing, would not reasonably be expected to have a 

Material Adverse Effect. 

Section 3.2 Authorization. Each Group Company has the requisite corporate, limited liability company or other entity power and authority, as 

applicable, to execute and deliver this Agreement and the Ancillary Agreements to which it is a party and to perform its obligations hereunder and 

thereunder, and to consummate the transactions contemplated hereby and thereby, subject in the case of the consummation of 
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the Mergers, to the Company Required Approval. The Company Required Approval is the only vote or approval of the holders of any class or series of 

capital stock of the Company necessary to adopt this Agreement and any Ancillary Agreement and to approve the transactions contemplated hereby and 

thereby. This Agreement has been, and upon its execution and delivery, each of the Ancillary Agreements to which any Group Company is or will be a 

party will be, duly and validly executed and delivered by such Group Company and have been, or will be, duly authorized by all necessary corporate, 

limited liability company or other entity actions, as applicable. This Agreement and the Ancillary Agreements, and, assuming the due authorization, 

execution and delivery by each other party hereto and thereto, constitute the legal, valid and binding obligation of each member of the Group Company, 

enforceable against each Group Company in accordance with its terms, subject to applicable bankruptcy, insolvency and other similar Laws affecting 

the enforceability of creditors’ rights generally, general equitable principles and the discretion of courts in granting equitable remedies. 

Section 3.3 Capitalization. 

(a) Set forth on Schedule 3.3(a) is a true, correct and complete list of the authorized and issued and outstanding Equity Interests of the 

Company (including the number and class (as applicable) of vested and unvested Equity Interests) and the record and beneficial ownership 

(including the percentage interests held thereby) thereof by Equity Holder, as of the date hereof. Except as set forth on Schedule 3.3(a), all of the 

issued and outstanding Equity Interests of the Company (i) have been duly authorized and validly issued and are fully paid and nonassessable, 

(ii) were issued in compliance with applicable Laws, (iii) were not issued in breach or violation of any preemptive rights, call options, rights of 

first refusal, subscription rights, transfer restrictions or similar rights of any Person or under the Company’s Governing Documents, and (iv) as of 

the date of this Agreement, are owned, beneficially and of record, by the Equity Holders set forth on Schedule 3.3(a), free and clear of all Liens 

(other than transfer restrictions under applicable securities Laws) and as of the Closing, will be owned, beneficially and of record, by the Equity 

Holders, free and clear of all Liens (other than transfer restrictions under applicable securities Laws). Except as set forth on Schedule 3.3(a), there 

are no outstanding (w) securities of the Company convertible into or exchangeable for shares of Company Common Stock or other Equity 

Interests of the Company, (x) stock appreciation, phantom stock, stock-based performance unit, profit participation, restricted stock, restricted 

stock unit, other equity-based compensation award, equity equivalents or other similar rights of or with respect to the Company, (y) subscriptions, 

calls, options, warrants, rights, convertible or exchangeable securities, “phantom” rights, appreciation rights, performance units, commitments or 

other agreements relating to the Company Common Stock or any other Equity Interests of the Company, and no obligation of the Company to 

issue, deliver or sell, or cause to be issued, delivered or sold, any shares of Company Common Stock or any other Equity Interests of the Company 

or any securities convertible into or exercisable for such shares of Company Common Stock or other Equity Interests of the Company, or 

(z) obligations of the Company to repurchase, redeem or otherwise acquire any shares any of the foregoing securities, shares of Company 

Common Stock or other Equity Interests of the Company, including securities convertible into or exchangeable for shares of Company Common 

Stock or other Equity Interests of the Company. Except as set forth on Schedule 3.3(a), there are no voting trusts, stockholder agreements, proxies 

or other agreements in effect with respect to the voting or transfer of any shares of Company Common Stock or any other Equity Interests of the 

Company. No Company Subsidiary owns any Equity Interest in the Company. 

(b) Schedule 3.3(b) sets forth, as of the date hereof, the name of the holder of each Company Equity Award, the type of security or property 

that such Company Equity Award covers, the vesting schedule applicable to such Company Equity Award, the number of vested and unvested 

units or shares covered by such Company Equity Award, the date of grant and the cash exercise 
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price, strike price or offset amount per share/unit of such Company Equity Award, as applicable. There are no Company Options issued or 

outstanding. Each Company Equity Award (A) has an exercise price at least equal to the fair market value of the underlying shares of Company 

Common Stock as of the grant date, (within the meaning of Section 409A of the Code and the Treasury Regulations promulgated thereunder) if 

applicable; (B) has not had its exercise date or grant date delayed or “back-dated,” if applicable, and (C) has been issued in compliance with 

applicable Law and properly accounted for in all respects in accordance with GAAP. 

(c) Except as set forth on Schedule 3.3(c), all of the issued and outstanding Equity Interests of each Company Subsidiary (i) have been duly 

authorized and validly issued and are fully paid and nonassessable, (ii) were issued in compliance with applicable Law, (iii) were not issued in 

breach or violation of any preemptive rights, call options, rights of first refusal, subscription rights, transfer restrictions or similar rights of any 

Person or under such Company Subsidiary’s Governing Documents, and (iv) are owned, beneficially and of record by the Company or another 

Subsidiary of the Company as indicated on Schedule 3.3(c), free and clear of all Liens (other than transfer restrictions under applicable securities 

Laws). There are no outstanding (w) securities of any Company Subsidiary convertible into or exchangeable for shares of capital stock or other 

Equity Interests of such Company Subsidiary, (x) stock appreciation, phantom stock, stock-based performance unit, profit participation, restricted 

stock, restricted stock unit, other equity-based compensation award, equity equivalents or other similar rights of or with respect to any Company 

Subsidiary, (y) subscriptions, calls, options, warrants, rights, convertible or exchangeable securities, “phantom” rights, appreciation rights, 

performance units, commitments or other agreements relating to the capital stock or any other Equity Interests of any Company Subsidiary, and no 

obligation of any Company Subsidiary to issue, deliver or sell, or cause to be issued, delivered or sold, any shares of capital stock or any other 

Equity Interests of such Company Subsidiary or any securities convertible into or exercisable for such shares of capital stock or other Equity 

Interests of such Company Subsidiary, or (z) obligations of any Company Subsidiary to repurchase, redeem or otherwise acquire any shares any of 

the foregoing securities, shares of capital stock or other Equity Interests of such Company Subsidiary, including securities convertible into or 

exchangeable for shares of capital stock or other Equity Interests of such Company Subsidiary. Except as set forth on Schedule 3.3(c), neither the 

Company nor any of its Subsidiaries is party to any joint venture or other similar arrangement or relationship or owns or holds the right to acquire, 

or has any obligation to make a capital contribution, loan or other investment (whether equity or debt) in respect of, any stock or other equity 

ownership interest in any other Person. As of the date hereof, all shares of Company Common Stock are reflected as book-entry shares and there 

are no valid physical certificates outstanding. 

(d) Each of the Governing Documents of each Group Company and the Stockholder Agreements has been duly executed and delivered, as 

applicable, by such Group Company and each Equity Holder party thereto, as applicable, and is in full force and effect as of the date of this 

Agreement and constitutes the legal, valid and binding obligations of each Group Company and each of the Equity Holders party thereto, as 

applicable, enforceable against each of them in accordance with its terms, subject to applicable bankruptcy, insolvency and other similar Laws 

affecting the enforceability of creditors’ rights generally, general equitable principles and the discretion of courts in granting equitable remedies. 

The Company has made available to Parent true, correct and complete copies of each Group Company’s Governing Documents and the 

Stockholder Agreements, together with any amendments thereto. In connection with, and prior to, the execution and delivery of this Agreement, 

each of the Company and Company Board took all actions necessary, if any, under the Company’s Governing Documents and the Stockholder 

Agreements to make valid, binding and effective (subject to the receipt of the Company Required Approval) the conversions, cancellations, 

forfeitures and other transactions contemplated by 
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Section 2.3. Taking into account such actions, if any, and subject to the receipt of the Company Required Approval, (i) the conversions, 

cancellations, forfeitures, terminations and other transactions contemplated by Section 2.3 are in full compliance with the terms of the Company’s 

Governing Documents and the Stockholder Agreements, and (ii) no additional consent or approval from, or notification to, any Person party 

thereto is required. The amounts set forth on the Closing Date Capitalization Statement when delivered to Parent will comply with the terms of the 

Company’s Governing Documents, each of the Stockholder Agreements and this Agreement. 

Section 3.4 Company Subsidiaries. Schedule 3.4 sets forth a true, correct and complete list of the Company Subsidiaries listing for each Company 

Subsidiary its name, type of entity, the jurisdiction of its incorporation or organization, its authorized capital stock, the number and type of its issued and 

outstanding shares of capital stock and the current ownership of such shares. 

Section 3.5 Consents and Approvals; No Violations. Except as set forth on Schedule 3.5, and subject to the receipt of the Company Required 

Approval, the filing of the First Certificate of Merger, the filing of the Second Certificate of Merger and the applicable requirements of the HSR Act, 

neither the execution and delivery of this Agreement or any Ancillary Agreement nor the consummation of the transactions contemplated by hereby and 

thereby will (a) conflict with or result in any material breach of any provision of the Governing Documents of any Group Company, (b) require any 

filing with, or the obtaining of any material consent or approval of, any Governmental Entity by any Group Company, (c) result in a violation of or a 

material default (or give rise to any right of termination, cancellation, or acceleration) under any of the terms, conditions or provisions of any Company 

Material Contract, Insurance Policy or material License, (d) result in the creation of any Lien (other than Permitted Liens) upon any of the properties or 

assets of any Group Company, or (e) violate in any material respect any Law, Order, or Lien applicable to any Group Company. 

Section 3.6 Financial Statements. 

(a) Attached as Schedule 3.6(a) are true, correct and complete copies of the following financial statements (collectively, the “Financial 

Statements”): 

(i) the unaudited consolidated balance sheet of the Group Companies as of March 31, 2021, and the related unaudited consolidated 

statements of operations, cash flows and stockholders’ equity (deficit) for the three (3) months then ended, together with all related notes 

and schedules thereto (the “Interim Financial Statements”); and 

(ii) the unaudited consolidated balance sheet of the Group Companies as of December 31, 2020 and December 31, 2019, and the 

related unaudited consolidated statements of operations, cash flows and stockholders’ equity (deficit) for the fiscal years ended on such 

dates, together with all related notes and schedules thereto (the “Unaudited Financial Statements”). 

(b) Except as set forth on Schedule 3.6(b), each of the Financial Statements (x) has been prepared in accordance with GAAP applied on a 

consistent basis throughout the periods indicated (except as may be specifically indicated in the notes thereto), and (y) fairly presents, in all 

material respects, the consolidated financial position, results of operations and cash flows of the Group Companies as at the respective dates 

thereof and for the respective periods indicated therein, except as otherwise specifically noted therein and subject, in the case of the Interim 

Financial Statements, to normal and recurring year-end adjustments (none of which would be material individually or in the aggregate) and the 

absence of notes, none of which would be, individually or in the aggregate, material in amount or scope from those presented in the Unaudited 

Financial Statements. 
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(c) The books of account and other financial records of the Group Companies have been kept accurately in all material respects in the 

Ordinary Course, the transactions entered therein represent bona fide transactions, and the revenues, expenses, assets and liabilities of the Group 

Companies have been properly recorded therein in all material respects. Except as set forth on Schedule 3.6(c), there has been no change in the 

accounting methods or practices of any Group Company since December 31, 2020. The Group Companies have established and maintain a system 

of internal accounting controls which is intended to provide, in all material respects, reasonable assurance: (i) that transactions, receipts and 

expenditures of the Group Companies are being executed and made only in accordance with appropriate authorizations of management and in all 

material respects in accordance with applicable Law, (ii) that transactions are recorded as necessary to permit preparation of financial statements 

in conformity with GAAP and to maintain accountability for assets, (iii) regarding prevention or timely detection of unauthorized acquisition, use 

or disposition of the assets of the Group Companies, (iv) that the amount recorded for assets on the books and records of the Group Companies is 

compared with the existing assets at reasonable intervals and appropriate action is taken with respect to any difference, and (v) that accounts, 

notes and other receivables and inventory are recorded accurately. 

(d) All accounts receivable of the Group Companies (i) are bona fide and valid receivables arising from sales actually made or services 

actually performed and arising in the Ordinary Course, (ii) are properly reflected on the books and records of the Company, (iii) are not subject to 

any setoffs, counterclaims, credits or other offsets which are not reflected on the balance sheet as of December 31, 2020 or arising thereafter in the 

Ordinary Course, and (iv) are current and collectible in accordance with their terms at their recorded amounts, subject only to the reserve for bad 

debts set forth on the balance sheet as of December 31, 2020. No Person has any Lien on any accounts receivable or any part thereof, and no 

agreement for deduction, free goods or services, discount or other deferred price or quantity adjustment has been made by the Group Companies 

with respect to any accounts receivable other than in the Ordinary Course. No accounts receivable of the Group Companies, nor any part thereof, 

relate to the pre-billing of any customers. 

(e) All accounts payable of the Group Companies, whether reflected on the Financial Statements or subsequently created, are valid payables 

that have arisen from bona fide transactions in the Ordinary Course of the Group Companies. Since December 31, 2020, the Group Companies 

have paid their accounts payable in the Ordinary Course. 

(f) Schedule 3.6(f) describes all of the Indebtedness of the Group Companies in respect of borrowed money, including the identity of any 

obligor and/or guarantor, the aggregate principal and interest owed in respect thereof and the maturity of each such instrument, as of the date that 

is one (1) day prior to the date hereof. 

(g) The Company’s application for that certain loan with Idaho First Bank pursuant to the Paycheck Protection Program in Section 1102 and 

Section 1106 of the CARES Act (the “PPP Loan”), including all representations and certifications contained therein, was true, correct and 

complete in all respects and was otherwise completed in accordance with all guidance issued in respect of the Paycheck Protection Program. The 

Company has used the proceeds of the PPP Loan solely for the purposes permitted by the CARES Act and has complied in all respects with all 

requirements of the CARES Act and Paycheck Protection Program in connection therewith. 
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Section 3.7 No Undisclosed Liabilities. Except as specifically reflected and adequately reserved against in the unaudited consolidated balance 

sheet set forth as part of the Unaudited Financial Statements or on Schedule 3.7, no Group Company has any liability, debt or obligation (absolute, 

accrued, contingent, or otherwise) of the nature required to be disclosed or reserved for in a balance sheet prepared in accordance with GAAP applied on 

a consistent basis, except for liabilities or obligations: (a) incurred since December 31, 2020 in the Ordinary Course, none of which arose out of or relate 

to a breach of Contract, violation of Law, tort, lawsuit, infringement or misappropriation, (b) that arose under any Company Material Contract, none of 

which arose out of or relate to a breach of Contract, violation of Law, tort, lawsuit, infringement or misappropriation, (c) arising under or incurred in 

connection with the transactions contemplated by this Agreement and the Ancillary Agreements; (d) arising under the Governing Documents of the 

Group Companies, or (e) that would not, individually or in the aggregate, reasonably be expected to be material to the Group Companies, taken as a 

whole. 

Section 3.8 Absence of Certain Changes. Except as set forth on Schedule 3.8, since December 31, 2020: 

(a) the Group Companies have conducted their business in all material respects in the Ordinary Course; 

(b) there has been no Material Adverse Effect; 

(c) there has been no casualty, loss, damage or destruction of any property that is material to any of the Group Companies and that is not 

covered by insurance; 

(d) the Group Companies have not experienced any business interruptions or Liabilities arising out of, resulting from or related to 

COVID-19 or COVID-19 Measures, whether directly or indirectly, including (i) material disruptions to any of the Group Companies’ supply 

chains, (ii) the material failure of any of the Group Companies’ Material Suppliers to timely deliver products, equipment or goods, (iii) the 

material failure of any of the Group Companies’ agents and service providers to timely perform services, (iv) material reductions in customer 

demand, (v) any claim of force majeure by a Group Company or a counterparty to any Contract, (vi) any default by a Group Company under a 

Company Material Contract to which a Group Company is a party, (vii) material restrictions on uses of the Leased Real Properties or (viii) the 

failure to comply with any COVID-19 Measures; and 

(e) no Group Company has taken any action or omitted to take an action, which, if taken or omitted to be taken after the date of this 

Agreement, would require the consent of Parent in accordance with Section 5.1. 

Section 3.9 Real Estate. 

(a) Schedule 3.9(a) lists each real property, together with all buildings, structures, improvements and fixtures located thereon, and all 

easements and other rights and interests appurtenant thereto, owned by any Group Company (each, an “Owned Real Property”). With respect to 

each Owned Real Property: (i) the applicable Group Company has good and marketable indefeasible fee simple title to such Owned Real 

Property, free and clear of all Liens, except Permitted Liens, (B) the applicable Group Company has not leased or otherwise granted to any Person 

the right to use or occupy such Owned Real Property or any portion thereof; (C) there are no outstanding options, rights of first offer or rights of 

first refusal to purchase such Owned Real Property or any portion thereof or interest therein. No Group Company is a party to any agreement or 

option to purchase any real property or interest therein. 

19 



(b) Schedule 3.9(b) lists each real property leased, subleased, licensed or otherwise used or occupied by any Group Company (each, a 

“Leased Real Property” and collectively, the “Leased Real Properties”), and sets forth the name of the landlord, the name of the entity holding 

such leasehold interest and the location of each Leased Real Property. 

(c) True, correct and complete copies of all leases, amendments, extensions, guaranties and other modifications thereto with respect to the 

Leased Real Properties (individually, a “Lease” and collectively, the “Leases”) have been made available to Parent. Schedule 3.9(b) sets forth a 

true, correct and complete list of all Leases, including the date and name of the parties to each Lease. 

(d) The leasehold interests of the Group Companies, the Leased Real Properties, and the Owned Real Property constitute all of the real 

property owned, leased, occupied or otherwise utilized in connection with the business of the Group Companies. 

(e) Except as set forth on Schedule 3.9(e), with respect to each of the Leased Real Property: (i) the Lease for such Leased Real Property is 

legal, valid, binding, enforceable and in full force and effect, subject to proper authorization and execution of such Lease by the other party thereto 

and subject to bankruptcy, insolvency, reorganization, moratorium or similar Laws of general applicability relating to or affecting creditors’ rights 

and to general principles of equity; (ii) no Group Company is in material breach of or default under such Lease, and, to the Knowledge of the 

Company, the other party to each Lease is not in material breach of or default under such Lease, and no event has occurred or circumstance exists 

which, with the delivery of notice, the passage of time or both, would constitute a material breach or default under such Lease on the part of the 

applicable Group Company; (iii) no security deposit or portion thereof deposited with respect to such Lease has been applied in respect of a 

breach or default thereunder which has not been replenished to the extent required under such Lease; (iv) no Group Company owes any brokerage 

commissions or finder’s fees with respect to such Lease; (v) no Group Company has subleased, licensed or otherwise granted any Person the right 

to use or occupy the Leased Real Property (or any portion thereof) that is the subject matter of such Lease; (vi) no Group Company has 

collaterally assigned or granted any other security interest in such Leased Real Property or any interest therein; and (vii) no Group Company’s 

possession and quiet enjoyment of the Leased Real Property under such Lease has been disturbed, and to the Knowledge of the Company, there 

are no disputes with respect to such Lease. 

Section 3.10 Intellectual Property. 

(a) Schedule 3.10(a) contains a complete list of all of the following Company Registered IP: (i) all registered Trademarks and pending 

Trademark applications owned by any of the Group Companies, including owner name and, as appropriate, registration and application dates and 

numbers; (ii) all registered copyrights and copyright applications owned by any of the Group Companies, including owner name and, as 

appropriate, registration and application dates and registration numbers; (iii) all domain names owned by the Group Companies, including the 

name of the registrant and the expiry date; (iv) all material proprietary software owned by the Group Companies; and (v) all issued patents and 

pending applications owned by the Group Companies, including, as appropriate, issuance and application dates and numbers. 

(b) Except as set forth on Schedule 3.10(b), (i) all Trademarks owned by any Group Company that are material to the business of the Group 

Companies (“Company Material Trademarks”) have been registered with the United States Patent and Trademark Office and all corresponding 

non-U.S. registration offices where the Group Companies do material business 

20 



related to the goods or services associated with such Trademarks, and are in compliance in all material respects with all requirements of the 

applicable registration offices where they have been registered; and (ii) to the Knowledge of the Company, no Person has any ownership rights 

that would restrict or conflict in any material respect with the use by any Group Company of any Company Material Trademarks in the conduct of 

the business of the Group Companies anywhere in the United States or in any other country where the Group Companies do material business 

related to the goods or services associated with such Company Material Trademarks. 

(c) Except as set forth on Schedule 3.10(c), (i) a Group Company owns and possesses all right, title and interest in or to, or has the right to 

use, all material Intellectual Property used in or necessary to conduct the business of the Group Companies (collectively, the “Company 

Intellectual Property”), free and clear of all Liens (other than Permitted Liens), (ii) the applicable Group Company is the owner of all Intellectual 

Property it owns or purports to own, and, to the Knowledge of the Company, each such item is subsisting, valid and enforceable, and (iii) there are 

no proceedings pending or, to the Knowledge of the Company, threatened, that challenge the validity, use, ownership, registrability, or 

enforceability of any Company Owned Intellectual Property. 

(d) Schedule 3.10(d) sets forth a listing of all agreements (i) under which any Group Company is a licensor of any Company Owned 

Intellectual Property (other than non-exclusive licenses granted in the Ordinary Course and licenses that would not be considered material to any 

Group Company’s business), and (ii) under which any Group Company is a licensee of Intellectual Property (other than licenses of commercially 

available, off-the-shelf computer software with a replacement cost or annual license, maintenance and other fees of less than $150,000, in the 

aggregate and licenses to Intellectual Property that are incidental to the provision of goods or services by third parties to any Group Company 

(“Company IP Agreements”). 

(e) Except as set forth on Schedule 3.10(e): to the Knowledge of the Company, (i) the conduct of the Group Companies business does not 

infringe, misappropriate or violate, or has in the past three (3) years infringed, misappropriated, or violated, any Intellectual Property rights of any 

Person; and (ii) no Group Company has received any written notice in the past three (3) years alleging any of the same (including any unsolicited 

demand or request from a third Person to license Intellectual Property). 

(f) Except as set forth on Schedule 3.10(f): to the Knowledge of the Company, (i) there are no Actions currently pending or threatened, or 

that have been brought within the last three (3) years, by any Group Company against any Person alleging infringement, misappropriation, or 

violation of any Company Owned Intellectual Property; and (ii) no Person is infringing upon, misappropriating, or otherwise violating any of the 

Company Owned Intellectual Property. 

(g) Each Group Company has taken commercially reasonable measures to protect all material Company Owned Intellectual Property, 

including its material trade secrets and its other material confidential information. Without limiting the generality of the foregoing, each past and 

present employee, consultant, or contractor of any Group Company who has developed any material Company Owned Intellectual Property in the 

scope of his or her employment or engagement by a Group Company or has access to any trade secrets or other material confidential information 

of the Group Companies has entered into a written agreement pursuant to which such Person (i) agrees to protect the confidentiality of such trade 

secrets and other confidential information, and (ii) assigns to a Group Company all of such Intellectual Property, and, to the Knowledge of the 

Company, no such Person has breached any such agreement. 
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(h) Each Group Company possesses all source code and other documentation necessary to compile and operate the material software owned 

by the Group Company. Each Group Company (i) has not disclosed, delivered, licensed or otherwise made available and (ii) does not have any 

duty or obligation (whether present, contingent, under an escrow arrangement, or otherwise) to disclose, deliver, license or otherwise make 

available, to any Person any source code for any material software owned by any Group Company, except where such disclosure would not 

materially impair any Group Company’s business. No open source software is or has been (A) incorporated into, embedded in, combined with, 

linked with, or used in or in connection with, or (B) distributed or made available to any Person in connection with, any material software owned 

by any Group Company, in each case, in a manner that would result in any such software owned by the Group Company becoming subject to any 

obligation to disclose, deliver, license or otherwise make available such software, to any Person. 

(i) To the Knowledge of the Company, there has not been any unauthorized intrusion or breach of security, material failure or Security 

Incidents, or other similar adverse event with respect to any software, computer firmware, computer hardware, computer or information 

technology systems or infrastructure, electronic data processing systems or networks, telecommunications networks, network equipment, 

interfaces, platforms, peripherals, or other computer systems owned, licensed, leased, or otherwise used in the conduct of the business of the 

Group Companies (collectively, the “Company Systems”), or with respect to data or information contained therein or transmitted thereby. The 

Company Systems are sufficient in all material respects for the current needs of the Group Companies. The Group Companies have put 

commercially reasonable safeguards in place designed to protect (i) the security of the Company Systems and any Personal Data in any Group 

Company’s possession or control and (ii) the Company Systems and any such Personal Data from unauthorized access, use, modification or 

corruption. To the Knowledge of the Company, the Company Systems are free from any “virus,” or other software routines or hardware 

components that in each case permit unauthorized access to or the unauthorized disablement of, such Company Systems. Since the Lookback 

Date, the Group Companies have been in compliance in all material respects with all Data Security Requirements, and (x) to the Knowledge of the 

Company, no Person has made any illegal or unauthorized use of, or had unauthorized access to, the Company Systems or any Personal Data that 

was collected by or on behalf of the Group Companies or is in the possession or control of the Group Companies, and (y) no Group Company has 

received any written notices or complaints alleging any Security Incident from any Person or been the subject of any claim, proceeding or, to the 

Knowledge of the Company, investigation with respect to any Security Incident, or non-compliance with any Data Security Requirements. 

(j) The consummation of the transactions contemplated by this Agreement will not result in the loss or material impairment of, or payment 

of, any additional material amounts with respect to, nor require the consent of any other Person in respect of, each Group Company’s right to own, 

use, or hold for use any of the material Company Intellectual Property, Company Systems or Personal Data owned, used or held for use by such 

Group Company prior to the Closing Date, or result in a breach or violation of, or constitute a default under, any Data Security Requirement. 

Section 3.11 Litigation. 

(a) Except as set forth on Schedule 3.11, since the Lookback Date, there have not been, and there are no, Actions or Orders pending or, to 

the Knowledge of the Company, threatened against or otherwise relating to any Group Company or any of their respective properties at Law or in 

equity, including, in each case, Actions or Orders (i) that challenge or seek to enjoin, alter or materially delay the transactions contemplated by 

this Agreement or any Ancillary Agreement or (ii) that, individually or in the aggregate, would reasonably be expected to be material to any 

Group Company. 
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(b) No Group Company has filed or intends to file any material Action against any other Person since the Lookback Date. 

Section 3.12 Company Material Contracts. 

(a) Schedule 3.12(a) sets forth a true, correct and complete list of the following Contracts to which any Group Company is a party: 

(i) any stockholder, partnership or other Contract with a holder of equity securities of any Group Company, investors’ rights 

agreement, voting agreement, right of first refusal and co-sale agreement or registration rights agreement; 

(ii) joint venture and strategic alliance Contracts; 

(iii) any Contract for (A) the divestiture of any material business, properties or assets of any Group Company or (B) the acquisition 

by any Group Company of any material operating business, properties or assets, whether by merger, purchase, sale of stock or assets or 

otherwise; 

(iv) any Contract that is a note, debenture, guarantee, mortgage, loan agreement or indenture relating to or that otherwise evidences 

Indebtedness of any Group Company in an amount greater than $250,000; 

(v) any interest rate, currency or other hedging, swap or factoring Contract; 

(vi) any non-competition Contract or other Contract that purports to limit (A) the ability of any Group Company from operating or 

doing business in any location, market or line of business, (B) the Persons to whom any Group Company may sell products or deliver 

services or (C) the Persons that any Group Company may hire or solicit for hire; 

(vii) any CBA; 

(viii) any employment or consulting Contract with any director, officer, employee, independent contractor or individual service 

provider of any Group Company that (A) provides annual compensation in excess of $150,000, (B) provides for the payment or 

accelerated vesting of any form of compensation or benefits upon the consummation of the transactions contemplated by this Agreement 

or any Ancillary Agreement or (C) is not terminable at any time and without any liability to any Group Company or payment of severance 

or similar separation payments; 

(ix) any change in control, transaction bonus, retention or similar agreements with any current or former (to the extent of any 

ongoing liability) employee or individual service provider of any Group Company; 

(x) any Company IP Agreement; 

(xi) Contract under which any Group Company is lessee of or holds or operates any tangible property, including real property, 

owned by any other Person, except for any lease or agreement under which the aggregate annual rental payments do not exceed $250,000; 
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(xii) Contract under which any Group Company is lessor of or permits any third Person to hold or operate any tangible property, 

including real property, owned or controlled by such Group Company, except for any lease or agreement under which the aggregate 

annual rental payments do not exceed $250,000; 

(xiii) any Contract with any Material Customer or Material Supplier; 

(xiv) any material sales representative, marketing or advertising Contract; 

(xv) any Contract reasonably expected to result in future payments to or by any Group Company in excess of $250,000 per annum, 

except for Contracts that are terminable on less than 30 days’ notice without penalty; 

(xvi) any Contract that grants to any Person, other than a Group Company, (A) a most favored pricing provision or (B) any exclusive 

rights, rights of first refusal, rights of first negotiation or similar rights; 

(xvii) any Contract with any Governmental Entity; 

(xviii) any Contract that is a settlement, conciliation, or similar agreement with (A) any Governmental Entity or (B) pursuant to 

which any Group Company has any ongoing material liability or obligation; 

(xix) any Contract requiring or providing for any capital expenditure in excess of $250,000 other than capital expenditures made in 

accordance with the Group Companies’ budget; 

(xx) any Contract containing any provision pursuant to which any Group Company will be obligated to make a payment to any 

Person at the Closing as a direct result of the consummation of the transactions contemplated by this Agreement or any Ancillary 

Agreement; 

(xxi) any Contract between any Group Company, on the one hand, and any officer, director or Affiliate (other than a wholly owned 

Subsidiary of the Company) of the Company or any Company Subsidiary or any of their respective “associates” or “immediate family” 

members (as such terms are defined in Rule 12b-2 and Rule 16a-1 of the Exchange Act), on the other hand, including any Contract 

pursuant to which any Group Company has an obligation to indemnify such officer, director, Affiliate, associate or immediate family 

member; or 

(xxii) any other Contract not of the types described above in this Section 3.12 that involves consideration in excess of $250,000 in 

the aggregate in the past twelve (12) months to or from the Group Companies. 
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(b) The Contracts listed or required to be listed on Schedule 3.12(a) (together with Leases and the Company Affiliate Agreements, the 

“Company Material Contracts”) are in full force and effect in all material respects in accordance with their respective terms with respect to the 

applicable Group Company, and, to the Knowledge of the Company, the other party thereto, subject to bankruptcy, insolvency, reorganization, 

moratorium and similar Laws of general applicability relating to or affecting creditors’ rights and to general principles of equity. No Group 

Company has any present expectation or intention of not fully performing on a timely basis all material obligations required to be performed by 

such Group Company under any Company Material Contract, and, to the Knowledge of the Company, no facts exist which would render such 

performance unlikely (including as a result of COVID-19 or COVID-19 Measures). None of the Group Companies or, to the Knowledge of the 

Company, the other parties thereto are in material breach of or default under any Company Material Contract and to the Knowledge of the 

Company, no event has occurred which would permit termination, modification or acceleration of any material term or condition of any Company 

Material Contract by any party thereto. 

(c) No Group Company has received notice of any current default under any Company Material Contract. None of the Group Companies 

has given notice of its intent to terminate, modify, amend any material term of condition, or otherwise materially alter the terms and conditions of, 

any Company Material Contract or has received any such notice from any other party thereto. 

Section 3.13 Tax Returns; Taxes. Except as otherwise disclosed on Schedule 3.13: 

(a) all income and other material Tax Returns of the Group Companies required to have been filed with any Governmental Entity in 

accordance with any applicable Law have been duly and timely filed and are true, correct and complete in all material respects; 

(b) all Taxes due and owing by any of the Group Companies (whether or not shown on any Tax Return) have been paid timely in full; 

(c) there are no extensions of time in effect with respect to the dates on which any Tax Returns of the Group Companies were or are due to 

be filed; 

(d) all deficiencies asserted as a result of any examination of any Tax Returns of the Group Companies have been paid in full or finally 

settled; 

(e) no claims for additional Taxes have been asserted in writing and no proposals or deficiencies for any Taxes of the Group Companies are 

being asserted, proposed or, to the Knowledge of the Company, threatened, and no audit or investigation of any Tax Return of the Group 

Companies is currently underway, pending or, to the Knowledge of the Company, threatened; 

(f) the Group Companies have withheld and paid all material Taxes required to have been withheld and paid in connection with amounts 

paid to any employee, independent contractor, creditor, stockholder or other Person; 

(g) there are no outstanding waivers or agreements by or on behalf of the Group Companies for the extension of time for the assessment of 

any material Taxes or any deficiency thereof and none of the Group Companies has waived any statute of limitations in respect of Taxes; 

(h) there are no Liens for Taxes against any asset of the Group Companies (other than Liens for Taxes which are not yet due and payable); 

(i) no Group Company is a party to any Tax allocation, Tax indemnity or tax sharing agreement or other similar arrangement under which 

the Group Companies will have any liability after the Closing (excluding customary commercial agreements the primary subject of which is not 

Taxes); 
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(j) no Group Company has been a member of an affiliated group filing a consolidated U.S. federal income Tax Return (other than a group 

the common parent of which was the Company); or has any liability for the Taxes of any Person (other than a Group Company) under Treasury 

Regulations Section 1.1502-6 (or any similar provision of state, local or foreign Law), as a transferee or successor, by contract or otherwise; 

(k) no Group Company is or has been a party to any “listed transaction,” as defined in Treasury Regulation Section 1.6011-4(b)(2); 

(l) no claim has ever been made by an Governmental Entity in a jurisdiction where the Group Companies do not file Tax Returns that any 

Group Company may be subject to taxation by that jurisdiction; 

(m) the Financial Statements properly and adequately accrue or reserve for Tax liabilities in accordance with GAAP and the unpaid Taxes 

of the Company and the Company Subsidiaries (being Taxes not yet due and owing) will not exceed the reserve for Tax liabilities set forth on the 

face of the balance sheet as of December 31, 2020 as adjusted for the passage of time through the Closing Date in accordance with the past custom 

and practice of the Company and the Company Subsidiaries in filing their Tax Returns; 

(n) the Company has not been a “United States real property holding corporation” within the meaning of Section 897(c)(2) of the Code 

during the applicable period specified in Section 897(c)(1)(A)(ii) of the Code; 

(o) each Group Company is, and has been at all times since formation, treated as the type of entity for United States federal tax purposes 

listed opposite its name on Schedule 3.13; 

(p) no Group Company will be required to include any item of income in, or exclude any deduction from, taxable income for any taxable 

period (or portion thereof) ending after the Closing Date as a result of any: (i) change in method of accounting, or use of an improper method of 

accounting, for a taxable period ending on or prior to the Closing Date; (ii) “closing agreement” as described in Section 7121 of the Code (or any 

corresponding or similar provision of state, local or foreign income Tax Law) executed on or prior to the Closing Date; (iii) intercompany 

transactions as described in Treasury Regulations Section 1.1502-13 (or any corresponding or similar provision of state, local or foreign income 

Tax law) or excess loss account described in Treasury Regulations Section 1.1502-19 (or any corresponding or similar provision of state, local or 

foreign income Tax Law); (iv) installment sale or open transaction disposition made on or prior to the Closing Date; or (v) prepaid amount or 

deferred revenue received on or prior to the Closing Date. 

(q) no Group Company will be required to make any payment after the Closing Date as a result of an election under Section 965 or the 

Code; and 

(r) none of the Group Companies has distributed stock of another Person, or has had its stock distributed by another Person, in a transaction 

that purported or intended to be governed in whole or in part by Section 355 or 361 of the Code. 
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Section 3.14 Environmental Matters. 

(a) Each Group Company is and since the Lookback Date has been in compliance in all material respects with all applicable Environmental 

Laws, which compliance has included obtaining, maintaining and complying with all Environmental Permits required pursuant to Environmental 

Laws for the occupation of its facilities and the operation of its business. 

(b) No Group Company has treated, stored, disposed of, arranged for or permitted the disposal of, transported, handled, manufactured, 

distributed, exposed any Person to, released or owned or operated any facility or property contaminated by any Hazardous Substance, in each case 

so as to give rise to any material liability (contingent or otherwise) of the Group Companies pursuant to any Environmental Laws. 

(c) None of the Group Companies has assumed, undertaken, provided an indemnity with respect to, or otherwise become subject to, any 

material liability (contingent or otherwise) of any other Person relating to any Hazardous Substance or Environmental Laws. 

(d) Since the Lookback Date (or earlier if unresolved), no Group Company has received any written notice, report or information that such 

Group Company is subject to any Action, Order or actual or alleged material violation or liability (contingent or otherwise) arising under any 

Environmental Law, and to the Company’s Knowledge, no such Action or Order is pending or threatened. 

(e) The Company has made available to Parent copies of all environmental, health or safety audits, assessments, and reports and all other 

documents bearing on material environmental, health or safety liabilities relating to the Group Companies, their operations or any facility 

currently or formerly owned or operated by the Group Companies, which are in its possession or reasonable control. 

Section 3.15 Licenses and Permits; Regulatory Compliance. 

(a) Schedule 3.15 sets forth a true, correct and complete list of all material Licenses and approvals issued to or maintained by the Group 

Companies. The Group Companies own or possess all material Licenses that are necessary to enable them to carry on their respective operations 

as presently conducted. All such Licenses are in full force and effect as of the Closing Date. 

(b) The Group Companies are in compliance in all material respects with the terms and conditions of the Licenses, and have received no 

written or, to the Company’s Knowledge, oral notices from any Governmental Entity that they are in material violation in any respect of any of 

the terms or conditions of any Licenses or alleging the failure to maintain any Licenses. The Group Companies have not received any notice from 

any Governmental Entity that any of the Licenses will not be renewed, and, to the Company’s Knowledge, there are no Actions pending or, to the 

Company’s Knowledge, threatened to revoke or withdraw any such Licenses. 

(c) Each insurance producer employed or contracted with the Group Companies, at the time of soliciting, selling, negotiating or producing 

any insurance contract on behalf of the Group Companies, to the extent required by applicable Law, was duly appointed by the applicable 

insurance company, and was duly licensed as an insurance agent, broker or producer for the type of insurance contracts solicited, sold, negotiated 

or produced by such insurance producer, in each case, in the particular state in which such insurance producer solicited, sold or produced such 

insurance contract. 
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(d) To the extent required by applicable Law, the Group Companies maintain insurance premium trust accounts in accordance with all 

applicable Laws and have deposited, when required, all insurance premiums collected or received by the Group Companies in an insurance 

premium trust account maintained by such Group Company. To the Knowledge of the Company, no funds deposited into such insurance premium 

trust account have ever been withdrawn therefrom for any use other than as permitted under applicable Law. 

Section 3.16 Company Benefit Plans. 

(a) Schedule 3.16(a) contains a true, correct and complete list of all material Company Benefit Plans. With respect to each material 

Company Benefit Plan, the Company has made available to Parent true, correct and complete copies of the following documents, to the extent 

applicable: (i) the current plan document and any related trust documents, and amendments thereto; (ii) the three most recent annual returns 

(Forms 5500 and schedules thereto) and the most recent actuarial report, if any; (iii) the most recent IRS determination, opinion or advisory letter; 

(iv) the most recent summary plan description and any subsequent summaries of material modifications thereto; (v) any related insurance 

Contracts or funding arrangements; and (vi) any non-routine correspondence with any Governmental Entity. 

(b) Except as set forth on Schedule 3.16(b): 

(i) No Company Benefit Plan is, and none of the Group Companies maintains, sponsors, contributes to or has an obligation to 

contribute to, or otherwise has any current or contingent liability or obligation (including on account of an ERISA Affiliate) under or with 

respect to: (i) a “multiemployer plan” (as defined in Sections 3(37) or 4001(a)(3) of ERISA), (ii) a “defined benefit plan” (as defined in 

Section 3(35) or ERISA) or any other plan subject to Section 302 or Title IV or ERISA or Section 412 or 430 of the Code, (iii) a “multiple 

employer plan” within the meaning of Section 413(c) of the Code, or (iv) a “multiple employer welfare arrangement” (as defined in 

Section 3(40) of ERISA). No Group Company has any current or contingent obligation or liability or obligation by reason of at any time 

being considered a single employer under Section 414 of the Code with any other Person; 

(ii) Each Company Benefit Plan and related trust has been established, administered, maintained, funded and operated in all material 

respects in accordance with its terms and in compliance with all applicable Laws (including ERISA and the Code), and all contributions, 

premiums, reimbursements, distributions and payments required to be made with respect to any Company Benefit Plan for all periods 

ending prior to or as of the Closing have been timely made in accordance with the terms of such Company Benefit Plan and in compliance 

with the requirements of all applicable Laws and, if not yet due, properly accrued; 

(iii) No liability or Action has been made, commenced or threatened with respect to any Company Benefit Plan (other than routine 

claims for benefits payable in the Ordinary Course and appeals of denied such claims); 

(iv) Each Company Benefit Plan intended to be “qualified” within the meaning of Section 401(a) of the Code has received a 

favorable determination letter from the U.S. Internal Revenue Service (the “IRS”), or is comprised of a master or prototype plan that has 

received a favorable opinion letter from the IRS, and no event has occurred and no condition or circumstance exists which could 

reasonably be expected to result in the revocation of any such determination letter or opinion letter or adversely affect the qualification of 

such Company Benefit Plan; 
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(v) No Group Company has incurred, nor have any events occurred that would reasonably be expected to result in the imposition of, 

any material penalty or Tax (whether or not assessed) under Sections 4980B, 4980D, 4980H, 6721 or 6722 of the Code. No Company 

Benefit Plan provides for, and no Group Company could be obligated to provide, post-employment or post-termination medical, health, 

life insurance or any other “welfare-type” benefits to any current or former employee, officer or director of any Group Company or any 

other Person except as required by COBRA and for which the covered individual pays the full cost of coverage; 

(vi) No Group Company or current or former employee, officer or director thereof or, to the Knowledge of the Company, any other 

“disqualified person” or “party in interest” (as defined in Section 4975(e)(2) of the Code and Section 3(14) of ERISA, respectively) has 

engaged in any transactions in connection with any Company Benefit Plan or a breach of fiduciary duty (as determined under ERISA) with 

respect to a Company Benefit Plan that would reasonably be expected result in the imposition of a penalty pursuant to Section 502 of 

ERISA, damages pursuant to Section 409 of ERISA or a tax pursuant to Section 4975 of the Code; 

(vii) No Company Benefit Plan, and no Group Company nor, to the Knowledge of the Company, any Person on behalf of a Group 

Company has filed an application or otherwise taken corrective action under the IRS Employee Plans Compliance Resolution System or 

the Department of Labor’s Voluntary Fiduciary Correction Program or Delinquent Filer Voluntary Compliance Program with respect to 

any Company Benefit Plan with respect to which any current or contingent liability to a Group Company remains; 

(viii) Each Company Benefit Plan which is a “nonqualified deferred compensation plan” (within the meaning of Section 409A of the 

Code) has been operated and administered in compliance with Section 409A of the Code and any proposed and final guidance under 

Section 409A of the Code; none of the Group Companies has any obligation to gross-up, indemnify or otherwise reimburse any individual 

with respect to any Tax, including under Sections 409A or 4999 of the Code; 

(ix) None of the Group Companies, and no employee, equityholder or service provider (current or former) of the Group Companies, 

is a party to any agreement, contract, arrangement or plan that has resulted or could reasonably be expected to result, separately or in the 

aggregate, in the payment of any “excess parachute payment” within the meaning of Section 280G of the Code (or any corresponding 

provision of state, local or non-U.S. Tax law) as a result of the transactions contemplated by this Agreement; and 

(x) Neither the execution and delivery of this Agreement nor the consummation of the transactions contemplated hereby (either 

alone or in conjunction with any other event) will, directly or indirectly except as provided for in this Agreement, (A) result in any 

payment (whether in cash, property or the vesting of property), benefit or other right becoming due to any employee, officer, director or 

independent contractor (current or former) of the Group Companies, (B) increase any compensation or benefits otherwise payable under 

any Company Benefit Plan or otherwise, (C) result in the acceleration of the time of payment, funding or vesting of any such 

compensation, benefits or other rights under any Company Benefit Plan or otherwise, or (D) result in an obligation to fund or otherwise set 

aside assets to secure to any extent any of the obligations under any Company Benefit Plan. 
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Section 3.17 Labor Relationships. 

(a) None of the Group Companies’ employees are represented by any labor union, works council, labor organization or other employee 

representative body, nor are any of the Group Companies party to or bound by any collective bargaining agreement, works council agreement or 

other labor-related Contract or bargaining relationship with any union, works council, labor organization, or other employee representative body 

(each a “CBA”). There are no, and since the Lookback Date, there have been no, labor organizing or decertification activities relating to or 

affecting any employees of any of the Group Companies, and there are no representation or certification proceedings presently pending or 

threatened to be brought or filed with the National Labor Relations Board or any other labor relations tribunal or authority. With respect to the 

transactions contemplated by this Agreement, the Group Companies have satisfied any notice, consultation or bargaining obligations owed to their 

employees or their representatives under applicative Law, CBA, or other Contract. 

(b) Since the Lookback Date, no material labor grievance, labor arbitration, labor dispute, unfair labor practice charge, walk out, strike, 

lockout, hand billing, picketing, slowdown or work stoppage involving any employees of the Group Companies has occurred, is in progress or, to 

the Knowledge of the Company, has been threatened against or has affected any of the Group Companies (including as a result of COVID-19, 

COVID-19 Measures or otherwise). 

(c) The Group Companies are and, since the Lookback Date, have been in compliance in all material respects with all applicable Laws 

respecting labor, employment and employment practices, including all Laws respecting terms and conditions of employment, health and safety, 

wages and hours (including the classification of independent contractors and exempt and non-exempt employees), immigration (including the 

completion of Forms I-9 for all employees and the proper confirmation of employee visas), harassment, discrimination or retaliation, 

whistleblowing, disability rights or benefits, equal opportunity, COVID-19, plant closures, furloughs, and layoffs (including the Worker 

Adjustment and Retraining Notification Act of 1988, as amended, or any similar Laws (“WARN Act”)), employee trainings and notices, workers’ 

compensation, labor relations, employee leave issues, affirmative action and unemployment insurance. 

(d) The Group Companies have promptly and impartially investigated all sexual harassment, or other discrimination, retaliation or policy 

violation allegations of which they are or were made aware since the Lookback Date. The Company does not reasonably expect any material 

liability with respect to any such allegations and is not aware of any allegations relating to officers, directors, employees, contractors, or agents of 

the Group Companies, that, if known to the public, would bring the Group Companies into material disrepute. 

(e) None of the Group Companies has any material liability with respect to (i) any unpaid wages, salaries, wage premiums, commissions, 

bonuses, fees, or other compensation which has or have come due and payable to their current or former employees or independent contractors 

under applicable Law, Contract or policy, or with respect to the misclassification or treatment of any service providers to any of the Group 

Companies as an independent contractor, leased employee, or other non-employee; and/or (ii) any fines, Taxes, interest, or other penalties for any 

failure to pay or delinquency in paying such compensation. 
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(f) No Person is in violation in any material respect of any term of any employment agreement, nondisclosure agreement, common law 

nondisclosure obligation, fiduciary duty, noncompetition agreement, nonsolicitation agreement, restrictive covenant or other obligation: (i) to the 

Group Companies or (ii) with respect to any Person who is a current employee or independent contractor of the Group Companies, to the 

Knowledge of the Company, to any third Person with respect to such Person’s right to be employed or engaged by the Group Companies or to the 

knowledge or use of trade secrets or proprietary information. 

(g) No employee layoff, facility closure (whether voluntary or by Order), reduction-in-force, furlough, material work schedule change or 

reduction in hours, or reduction in salary or wages, or other workforce changes affecting employees or individual independent contractors of the 

Group Companies has occurred since March 1, 2020 or is currently planned or announced, including as a result of COVID-19 or any Law, Order, 

directive, guidelines or recommendations by any Governmental Entity in connection with or in response to COVID-19 and the Group Companies 

have no material employment-related liability with respect to or related to COVID-19. 

(h) The Group Companies are not and have not been: (i) a “contractor” or “subcontractor” (as defined by Executive Order 11246), (ii) 

required to comply with Executive Order 11246, (iii) required to maintain an affirmative action plan or (iv) party to, or bound by, any foreign, 

federal, state or local government contracts requiring the payment of prevailing wage rates or benefits to workers. 

(i) To the Knowledge of the Company, no employee of the Group Companies with annualized compensation at or above the level of 

$100,000, intends to terminate his or her employment prior to the one (1) year anniversary of the Closing. 

Section 3.18 International Trade & Anti-Corruption Matters. 

(a) None of the Group Companies, nor any of their respective officers, directors or employees, nor to the Knowledge the Company, any 

agent or Representative acting on behalf of the Group Companies: (x) is currently, or has been in the last five (5) years: (i) a Sanctioned Person, 

(ii) organized, resident or located in a Sanctioned Country, (iii) engaging in any dealings or transactions with any Sanctioned Person or in any 

Sanctioned Country, to the extent such activities violate applicable Sanctions Laws or Ex-Im Laws, or (iv) otherwise in violation of applicable 

Sanctions Laws, Ex-Im Laws, or the anti-boycott Laws administered by the U.S. Department of Commerce and the U.S. Department of Treasury’s 

Internal Revenue Service (collectively, “Trade Control Laws”); or (y) has at any time made or accepted any unlawful payment or given, offered, 

promised, or authorized or agreed to give, any money or thing of value, directly or indirectly, to any Government Official or other Person in 

violation of any applicable Anti-Corruption Laws. The Group Companies have maintained complete and accurate books and records, including 

records of payments to any agents, consultants, representatives, third parties and Government Officials. 

(b) The Group Companies have implemented and maintain in effect written policies, procedures and internal controls, including an internal 

accounting controls system, that are reasonably designed to prevent, deter and detect violations of applicable Anti-Corruption Laws and Trade 

Control Laws. During the five (5) years prior to the date hereof, none of the Group Companies have, in connection with or relating to the business 

of the Group Companies, received from any Governmental Entity or any other Person any notice, inquiry, or internal or external allegation, made 

any voluntary or involuntary disclosure to a Governmental Entity, or conducted any internal investigation or audit concerning any actual or 

potential violation or wrongdoing related to Trade Control Laws or Anti-Corruption Laws. 
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(c) None of the Group Companies has imported products into the United States that has been or is covered by an anti-dumping duty order or 

countervailing duty order or is subject to or otherwise covered by any pending anti-dumping or countervailing duty investigation by agencies of 

the United States government. 

Section 3.19 Brokerage. Except as set forth on Schedule 3.19, none of Parent, Merger Sub I, Merger Sub II, the Company, Surviving Company or 

any other Group Company shall be obligated to pay or bear (e.g., by virtue of any payment by or obligation of the Company or any other Group 

Company any of their respective Affiliates at or at any time after the Closing) any brokerage, finder’s or other fee or commission to any broker, finder, 

investment banker or other Person in connection with the transactions contemplated by this Agreement based upon arrangements made by or on behalf 

of any of the Equity Holders or the Group Companies or any of their respective Affiliates. 

Section 3.20 Insurance Policies. Schedule 3.20 contains a true, correct and complete list of all material insurance policies carried by, and for the 

benefit of, the Group Companies (collectively, the “Insurance Policies”). Such Insurance Policies provide coverage sufficient in all material respects for 

a business of the size and type operated by the Group Companies. With respect to each Insurance Policy, except as otherwise set forth on Schedule 3.20, 

(i) all such policies are in full force and effect, (ii) all premiums with respect thereto covering all periods up to the Closing on the Closing Date will have 

been paid, (iii) the policy is legal, valid, binding and enforceable in accordance with its terms and is in full force and effect in all material respects, 

(iv) neither the Company nor its Subsidiaries is in material breach of or default (including any such breach or default with respect to the payment of 

premiums or the giving of notice), and, to the Knowledge of the Company, no event has occurred which, with notice or the lapse of time or both, would 

constitute such a breach or default, or permit termination or modification, under the policy, and to the Knowledge of the Company, no such action has 

been threatened, and (v) no notice of cancellation, termination, reduction in coverage or disallowance of any claim has been received by any Group 

Company with respect to any Insurance Policy. There is no pending material claim by any Group Company against any insurance carrier under any 

Insurance Policy for which coverage has been denied or disputed by the applicable insurance carrier. 

Section 3.21 Affiliate Transactions. Except for employment relationships and compensation, benefits, Contracts with respect to the issuance of 

Company Equity Awards, travel advances and employee loans in the Ordinary Course which are reflected in the Financial Statements or as disclosed on 

Schedule 3.21, there are no transactions or Contracts between any Group Company, on the one hand, and any director, officer, employee, stockholder, 

other Equity Holder or Affiliate of any Group Company, on the other hand (each of the foregoing, a “Company Affiliate Agreement”). None of the 

Group Companies or their respective directors, officers, employees, shareholders, other Equity Holders or Affiliates possesses, directly or indirectly, any 

financial interest in, or is a director, officer, employee, stockholder, other Equity Holder or Affiliate of, any Person (other than any Group Company) 

which is a Material Customer or Material Supplier, or material lessor or competitor, of any Group Company. 

Section 3.22 Information Supplied. None of the information supplied, or to be supplied, by the Group Companies for inclusion or incorporation by 

reference in the Registration Statement / Proxy Statement or any other document submitted to the SEC or any other Governmental Entity or any 

announcement or public statement regarding the transactions contemplated by this Agreement (including the Signing Press Release and the Closing 

Press Release) did or will contain any untrue statement of a material fact or omit to state any material fact required to be stated therein or necessary in 

order to make the statements therein, in light of the circumstances under which they are made, not misleading, except that no warranty or representation 

is made by the Company with respect to (i) statements made or incorporated by reference therein based on information supplied by Parent or its 

Affiliates for inclusion in such materials or (ii) any projections or forecasts included in such materials. Any position taken by the Group Companies in 

any document submitted to the SEC was done so in good faith by the Group Companies. 
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Section 3.23 Material Customers and Material Suppliers. Schedule 3.23 sets forth a list of the Group Companies’ Material Customers and Material 

Suppliers as measured by the dollar amount of purchases, for the twelve (12) months ended March 31, 2021, showing the total purchases from each such 

Material Customer or by the Group Companies from each such Material Supplier, during each such period. No Material Customer or Material Supplier 

has (a) terminated its relationship with any of the Group Companies, (b) materially reduced its business with any of the Group Companies or otherwise 

adversely modified its relationship or terms with any of the Group Companies, (c) notified in writing any of the Group Companies of its intention to 

take any such action and, to the Knowledge of the Company, no such Material Customer, or Material Supplier is contemplating such an action or (d) to 

the Knowledge of the Company prior to the execution and delivery of this Agreement, become insolvent or subject to bankruptcy proceedings. 

COVID-19 and COVID-19 Measures have not prevented the Group Companies from maintaining an adequate level of services for the Group 

Companies’ customers. 

Section 3.24 Compliance with Laws. 

(a) Each Group Company is, and since the Lookback Date has been, in compliance in all material respects with all Laws applicable to their 

respective businesses, operations, assets and properties and all applicable COVID-19 Measures. No Group Company has received any written or, 

to the Knowledge of the Company, oral notice of, or been charged with, the material violation of any such Laws. 

(b) Each Group Company is, and since the Lookback Date has been, in compliance in all material respects with all applicable requirements 

under the Federal Food, Drug, and Cosmetic Act, as amended (and the regulations and guidance promulgated thereunder by the U.S. Food and 

Drug Administration (“FDA”), including the Produce Safety Rule at 21 C.F.R. subpart 112), the Federal Trade Commission Act, as amended (and 

the regulations promulgated thereunder by the Federal Trade Commission (“FTC”), including the Green Guides at 16 C.F.R. part 260), all 

comparable state Laws and each of their implementing regulations, and the Produce Good Agricultural Practices Harmonized Food Safety 

Standard (“GAP Standard”) administered by the U.S. Department of Agriculture Agricultural Marketing Service (collectively, the “Food Laws”). 

To the Group Companies’ knowledge, no Group Company has received any written notice from any Governmental Entity alleging a failure to 

comply with any of the Food Laws. Since the Lookback Date, the products produced and distributed by any of the Group Companies are and have 

been produced, packed, labeled, held, distributed, and advertised in material compliance with the Food Laws. There have been no recalls or 

market withdrawals of any product by any of the Group Companies, whether ordered by a Governmental Entity or undertaken voluntarily by any 

of the Group Companies. 

(c) No Group Company is a “TID U.S. business” (as such term is defined at 31 CFR § 800.248). 

Section 3.25 Assets. The Group Companies have good and marketable title to, or, in the case of leased properties and assets, valid leasehold 

interests in, all of the material items of tangible personal property used or held for use in the business of the Group Companies, free and clear of any and 

all Liens (other than Permitted Liens). All such items of tangible personal property that are material to the operation of the business of the Group 

Companies are in reasonably good condition and in a state of reasonably good maintenance and repair and are suitable for the purposes used. The 

tangible assets owned or leased by the Group Companies constitute all of the tangible assets necessary for the continued conduct of the business of the 

Group Companies as conducted as of the date hereof. 
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Section 3.26 No Other Representations or Warranties; Schedules. Except for the representations and warranties contained in this Article III (as 

modified by the Schedules) and in any Ancillary Agreement, none of the Group Companies, nor any Person on behalf of any of the Group Companies 

has made or makes any other express or implied representation or warranty with respect to the Group Companies or the transactions contemplated by 

this Agreement, and the Company hereby expressly disclaims any and all liability and responsibility for any other representation, warranty or 

information made, communicated, or furnished (orally or in writing) to Parent or its Affiliates or Representatives (including any opinion, information, 

projection, or advice that may have been or may be provided to Parent, Merger Sub I or Merger Sub II by any Representative of the Company or the 

Equity Holders or any of their respective Affiliates). Without limiting the generality of the foregoing, except as expressly set forth in the representations 

and warranties contained in this Article III (as modified by the Schedules), neither the Company nor any other Person on behalf of the Company has 

made or makes any representation or warranty, express or implied, to Parent, Merger Sub I or Merger Sub II or any of their respective Representatives 

of Affiliates or any other Person regarding any projections, estimates, forecasts, budgets, future cash flows or future financial condition (or any 

component thereof), or the probable success or future profitability of the Group Companies (including the reasonableness of the assumptions underlying 

any of the foregoing), whether or not included in any management presentation or in any other information made available to Parent, Merger Sub I, 

Merger Sub II or any of their respective Representatives or Affiliates or any other Person, and any such representations or warranties are hereby 

expressly disclaimed. It is understood that any Due Diligence Materials made available to Parent, Merger Sub I, Merger Sub II or their respective 

Affiliates or Representatives do not, directly or indirectly, and shall not be deemed to, directly or indirectly, contain representations or warranties of the 

Company or its Affiliates or their respective Representatives except for the representations and warranties expressly contained in this Article III (as 

modified by the Schedules) and in any Ancillary Agreement. 

Section 3.27 Solvency. None of the Group Companies is entering into this Agreement or the transactions contemplated hereby with the actual 

intent to hinder, delay or defraud either present or future creditors. 

Section 3.28 Independent Investigation; No Reliance. The Company has conducted its own independent investigation, verification, review and 

analysis of the business, operations, assets, liabilities, results of operations, financial condition, technology and prospects of Parent, Merger Sub I and 

Merger Sub II, which investigation, review and analysis was conducted by the Company and its Affiliates and, to the extent deemed appropriate by 

them, by Representatives of the Company. In entering into this Agreement, the Company acknowledges (on behalf of itself and the Equity Holders) that 

it has relied solely upon the aforementioned investigation, review and analysis and the representations and warranties of Parent, Merger Sub I and 

Merger Sub II expressly set forth in this Agreement and Parent, Merger Sub I and Merger Sub II expressly set forth in any Ancillary Agreement. 

ARTICLE IV 

REPRESENTATIONS AND WARRANTIES OF PARENT, MERGER SUB I AND MERGER SUB II 

Except (i) as set forth in the disclosure schedules delivered by Parent, Merger Sub I and Merger Sub II to the Company concurrently with 

the execution of this Agreement (the “Parent Disclosure Schedule”) or in the Parent SEC Documents excluding disclosures referred to in “Forward-

Looking Statements”, “Risk Factors” and any other disclosures therein to the extent they are of a predictive or cautionary nature) and (ii) with respect to 

Parent’s ongoing review of the implications of the SEC’s issuance 
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of the Statement on Accounting and Reporting Considerations for Warrants Issued by Special Purpose Acquisition Companies, made on April 12, 2021 

(the “SEC Accounting Guidance”), and any actions taken by Parent consistent with such review or statement, each of Parent, Merger Sub I and Merger 

Sub II, severally and not jointly, hereby represents and warrants to the Company, as of the date of this Agreement and the Closing Date (except if the 

representation and warranty speaks as of a specific date prior to the Closing Date, in which case as of such earlier date), as follows: 

Section 4.1 Organization. As of the date hereof, Parent is an exempted company duly incorporated, validly existing and in good standing under the 

Laws of the Cayman Islands. From and after the Domestication and as of the Closing, Parent will be a corporation duly organized, validly existing and 

in good standing under the Laws of the State of Delaware. Merger Sub I is a corporation duly incorporated, validly existing and in good standing under 

the Laws of the State of Delaware. Merger Sub II is a limited liability company duly organized, validly existing and in good standing under the Laws of 

the State of Delaware. Each of Parent, Merger Sub I and Merger Sub II has all requisite exempted company or corporate power and authority to carry on 

in all material respects its business as now being conducted, except where the failure to have such power or authority would not prevent or materially 

delay the consummation of the transactions contemplated by this Agreement or the Ancillary Agreements to which Parent, Merger Sub I or Merger Sub 

II is a party. Each of Parent, Merger Sub I and Merger Sub II is duly qualified or registered as a foreign entity to transact business under the Laws of 

each jurisdiction where the character of its activities or the location of the properties owned or leased by it requires such qualification or registration, 

except where the failure of such qualification or registration would not reasonably be expected to have a material adverse effect on the ability of Parent, 

Merger Sub I and Merger Sub II to enter into this Agreement or consummate the transactions contemplated hereby. Parent has no Subsidiaries other 

than Merger Sub I and Merger Sub II. Except as set forth in the preceding sentence, none of Parent, Merger Sub I or Merger Sub II is party to any joint 

venture or other similar arrangement or relationship, owns, or holds the right to acquire, or has any obligation to make a capital contribution, loan or 

other investment (whether equity or debt) in respect of, any stock or other equity ownership interest in any other Person. 

Section 4.2 Authorization. Each of Parent, Merger Sub I and Merger Sub II has the requisite exempted company or corporate power and authority 

to execute and deliver this Agreement and the Ancillary Agreements to which it is a party, to perform its obligations hereunder and thereunder and to 

consummate the transactions contemplated hereby and thereby, subject in each case to the Required Parent Shareholder Approval. This Agreement and 

the transactions contemplated hereby have been, and the Ancillary Agreements to which Parent, Merger Sub I or Merger Sub II is or will be a party as of 

the Closing Date and the transactions contemplated thereby shall be, duly authorized, executed and delivered by each of Parent, Merger Sub I or Merger 

Sub II, as applicable, and, assuming the due authorization, execution and delivery by each other party hereto and thereto, constitutes the legal, valid and 

binding obligations of each of Parent, Merger Sub I and Merger Sub II, as applicable, enforceable against each of Parent, Merger Sub I and Merger Sub 

II, as applicable, in accordance with their respective terms, subject to applicable bankruptcy, insolvency and other similar Laws affecting the 

enforceability of creditors’ rights generally, general equitable principles and the discretion of courts in granting equitable remedies. 

Section 4.3 Capitalization. 

(a) As of the date of this Agreement, the authorized share capital of Parent consists of (i) 500,000,000 Parent Class A Ordinary Shares, (ii) 

50,000,000 Parent Class B Ordinary Shares and (iii) 5,000,000 preference shares, each with par value $0.0001 per share. As of the date of this 

Agreement, (A) 27,500,000 Parent Class A Ordinary Shares are issued and outstanding, (B) 6,875,000 Parent Class B Ordinary Shares are issued 

and outstanding, (C) no preference shares are issued and outstanding and (D) 10,833,333 Parent Warrants (consisting of 5,333,333 Parent Private 

Placement Warrants and 5,500,000 Parent Public Warrants) are issued and outstanding. As of the 
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date of this Agreement, all outstanding Parent Class A Ordinary Shares and Parent Class B Ordinary Shares (1) have been duly authorized and 

validly issued and are fully paid and nonassessable, (2) were issued in compliance in all material respects with applicable Laws, and (3) were not 

issued in breach or violation of any preemptive rights, call options, rights of first refusal, subscription rights, transfer restrictions or similar rights 

of any Person or under the Parent Governing Documents. As of the date of this Agreement, except in each case (i) as set forth in the Parent 

Governing Documents, the Parent SEC Documents and the Subscription Agreements, and (ii) for Parent Class A Ordinary Shares, Parent Class B 

Ordinary Shares, the Parent Warrants and the Parent Share Redemption, there are no outstanding (w) securities of Parent convertible into or 

exchangeable for shares or other Equity Interests of Parent, (x) stock appreciation, phantom stock, stock-based performance unit, profit 

participation, restricted stock, restricted stock unit, other equity-based compensation award, equity equivalents or other similar rights of or with 

respect to Parent, (y) subscriptions, calls, options, warrants, rights, convertible or exchangeable securities, “phantom” rights, appreciation rights, 

performance units, commitments or other agreements relating to the share capital or any other Equity Interests of Parent, and no obligation of 

Parent to issue, deliver or sell, or cause to be issued, delivered or sold, any shares or any other Equity Interests of Parent or any securities 

convertible into or exercisable for such shares or other Equity Interests of Parent, or (z) obligations of Parent to repurchase, redeem or otherwise 

acquire any shares any of the foregoing securities, shares or other Equity Interests of Parent, including securities convertible into or exchangeable 

for shares or other Equity Interests of Parent. Except as set forth on Schedule 4.3(a) of the Parent Disclosure Schedule, there are no voting trusts, 

shareholder agreements, proxies, rights plan, anti-takeover plan or other agreements in effect with respect to the voting or transfer of any Parent 

Class A Ordinary Shares or Parent Class B Ordinary Shares or any other Equity Interests of Parent, or to which Parent is otherwise bound with 

respect thereto. No Subsidiary of Parent owns any Equity Interest in Parent. 

(b) Each holder of any Parent Class B Ordinary Shares initially issued to Parent Sponsor in connection with Parent’s initial public offering 

(i) is obligated to vote all such Parent Class B Ordinary Shares in favor of approving the transactions contemplated hereby, and (ii) is not entitled 

to redeem any Parent Class B Ordinary Share pursuant to the Parent Governing Documents. 

(c) Parent is the sole record and beneficial owner of all of the issued and outstanding capital stock of Merger Sub I, free and clear of any 

Liens (other than Permitted Liens). All of the issued and outstanding Equity Interests of Merger Sub I have been duly authorized and validly 

issued, and are fully paid and non-assessable. 

(d) Parent is the sole record and beneficial owner of all of the issued and outstanding membership interests of Merger Sub II, free and clear 

of any Liens (other than Permitted Liens). All of the outstanding membership interests of Merger Sub II have been duly authorized, validly issued, 

and are not subject to preemptive rights and are held by Parent. 

Section 4.4 Consents and Approvals; No Violations. Subject to the receipt of the Required Parent Shareholder Approval, the filing of the 

Domestication documents, the filing of the First Certificate of Merger, the filing of the Second Certificate of Merger, the filing of any Parent SEC 

Documents and the applicable requirements of the HSR Act, and assuming the truth and accuracy of the Company’s representations and warranties 

contained in Section 3.5 and the representations and warranties of the Company and the Equity Holders contained in any Ancillary Agreement, neither 

the execution and delivery of this Agreement or any Ancillary Agreement to which Parent, Merger Sub I or Merger Sub II is a party nor the 

consummation of the transactions contemplated hereby or thereby will (a) conflict with or result in any material breach of any provision of the 

Governing Documents of Parent, Merger Sub I or Merger Sub II, (b) require any material filing with, or the obtaining of any material consent or 

material approval of, any 
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Governmental Entity by Parent, Merger Sub I or Merger Sub II, (c) result in a material violation of or a material default (or give rise to any material 

right of termination, cancellation or acceleration) under, any of the terms, conditions or provisions of any material note, mortgage, other evidence of 

indebtedness, guarantee, license, agreement, lease or other material contract, instrument or obligation to which Parent, Merger Sub I or Merger Sub II is 

a party or by which Parent, Merger Sub I or Merger Sub II or any of their respective assets may be bound, or (d) violate in any material respect any 

material Law applicable to Parent, Merger Sub I or Merger Sub II, except, in the case of clauses (b), (c) and (d) of this Section 4.4, for violations which 

would not prevent or delay the consummation of the transactions contemplated by this Agreement and the Ancillary Agreements to which Parent, 

Merger Sub I or Merger Sub II is a party, including the payment of the Merger Consideration and other amounts to be paid or caused to be paid by 

Parent, Merger Sub I or Merger Sub II at the Closing. 

Section 4.5 Financial Statements. Except as set forth on Section 4.5 of the Parent Disclosure Schedule: 

(a) The financial statements and notes contained or incorporated by reference in the Parent SEC Documents (a) fairly present in all material 

respects the financial condition of Parent as at the respective dates of, and for the periods referred to in, such financial statements and have been 

prepared in accordance with GAAP applied on a consistent basis throughout the periods indicated (except as may be indicated in the notes thereto 

or, in the case of the unaudited statements, as permitted by Regulation S-X of the SEC), and (b) fairly present in all material respects, the 

consolidated financial position, results of operations, changes in shareholder’s equity and cash flows of Parent, if any, as at the respective dates of, 

and for the periods referred to in, such financial statements, except as otherwise noted therein. Parent has no material off-balance sheet 

arrangements that are not disclosed in the Parent SEC Documents. 

(b) There is no material liability, debt or obligation (absolute, accrued, contingent or otherwise) of any of Parent or its Subsidiaries of the 

nature required to be disclosed or reserved for in a balance sheet prepared in accordance with GAAP applied on a consistent basis and in 

accordance with past practice, except for liabilities, debts and obligations: (i) provided for in, or otherwise reflected or reserved for in the financial 

statements and notes contained or incorporated by reference in the Parent SEC Documents; (ii) that have arisen since the date of the most recent 

balance sheet included in the financial statements and notes contained or incorporated by reference in the Parent SEC Documents in the ordinary 

course of the operation of business of Parent; (iii) that arose under any material Contract to which Parent, Merger Sub I or Merger Sub II is a 

party, none of which arose out of or relate to a breach of Contract, violation of Law, tort, lawsuit, infringement or misappropriation; (iv) arising 

under or incurred in connection with the transactions contemplated by this Agreement and the Ancillary Agreements; (v) arising under the Parent 

Governing Documents or the Governing Documents of Merger Sub I or Merger Sub II; (vi) that will be discharged or paid off prior to or at the 

Closing; (vii) that relate to or could result from the application of the SEC Accounting Guidance; or (viii) that would not be material to the 

business of Parent and its Subsidiaries, taken as a whole. 

Section 4.6 PIPE Financing. As of the date hereof, Parent has delivered to the Company true, correct and complete copies of each of the 

Subscription Agreements entered into by Parent with the applicable Investors named therein, pursuant to which the Investors have committed to provide 

the PIPE Financing. Each Subscription Agreement is in full force and effect and has not been withdrawn or terminated, or otherwise amended, modified 

or waived, and each such Subscription Agreement is a legal, valid and binding obligation of Parent and to the knowledge of Parent, assuming the 

accuracy of the representations and warranties of the applicable Investors set forth in the Subscription Agreements, each Investor, and each such 

Subscription Agreement is enforceable in accordance with its terms, subject to 
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applicable bankruptcy, insolvency and other similar Laws affecting the enforceability of creditors’ rights generally, general equitable principles and the 

discretion of courts in granting equitable remedies. There are no other agreements, side letters, or arrangements between Parent and any Investor relating 

to any Subscription Agreement that would affect the obligation of such Investor to contribute to the Company the applicable portion of the PIPE 

Financing set forth in the Subscription Agreement of such Investor, and, as of the date hereof, Parent does not know of any facts or circumstances that 

would result in any of the conditions set forth in any Subscription Agreement not being satisfied, or the PIPE Financing not being available to Parent, on 

the Closing Date. As of the date hereof, Parent is not in breach of any of the terms or conditions in the Subscription Agreements, and to the knowledge 

of Parent, no event has occurred that, with or without notice, lapse of time or both, would constitute a default or breach on the part of Parent under any 

material term or condition of any Subscription Agreement and as of the date hereof, Parent has no reason to believe that it will be unable to satisfy in all 

material respects on a timely basis any term of condition of closing to be satisfied by it contained in any Subscription Agreement. There are no 

conditions precedent or contingencies to the obligations of the parties under any Subscription Agreement to fund the applicable amount set forth therein, 

other than as set forth in such Subscription Agreement, this Agreement or any Ancillary Agreement. As of the date hereof, no fees, consideration or 

other discounts are payable or have been agreed by Parent (including, from and after the Closing, the Company, Merger Sub I and Merger Sub II) to any 

Investor in respect of any of its portion of the PIPE Financing. 

Section 4.7 Litigation. There are no Actions pending or, to the knowledge of Parent, threatened by any Governmental Entity with respect to 

Parent, Merger Sub I or Merger Sub II and there are no Actions, pending or currently threatened, against Parent, Merger Sub I or Merger Sub II that 

(a) would challenge or seek to enjoin, alter or materially delay the transactions contemplated by this Agreement or (b) would, individually or in the 

aggregate, reasonably be expected to have a material adverse effect on the ability of Parent, Merger Sub I and Merger Sub II to enter into this 

Agreement or consummate the transactions contemplated hereby. 

Section 4.8 Tax Returns; Taxes. Except as otherwise disclosed on Section 4.8 of the Parent Disclosure Schedule: 

(a) all income and other material Tax Returns of Parent required to have been filed with any Governmental Entity in accordance with any 

applicable Law have been duly and timely filed and are true, correct and complete in all material respects; 

(b) all Taxes due and owing by Parent (whether or not shown on any Tax Return) have been timely paid in full; 

(c) there are no extensions of time in effect with respect to the dates on which any Tax Returns of Parent were or are due to be filed; 

(d) all deficiencies asserted as a result of any examination of any Tax Returns of Parent have been paid in full or finally settled; 

(e) no claims for additional Taxes have been asserted in writing and no proposals or deficiencies for any Taxes of Parent are being asserted, 

proposed or, to the knowledge of Parent, threatened, and no audit or investigation of any Tax Return of Parent is currently underway, pending or, 

to the knowledge of Parent, threatened; 

(f) there are no outstanding waivers or agreements by or on behalf of Parent for the extension of time for the assessment of any material 

Taxes or any deficiency thereof and Parent has not waived any statute of limitations in respect of Taxes; 
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(g) there are no Liens for Taxes against any asset of Parent (other than Liens for Taxes which are not yet due and payable); 

(h) Parent is not nor has been a party to any “listed transaction,” as defined in Treasury Regulation Section 1.6011-4(b)(2); and 

(i) Following the Domestication, Parent will be treated and classified for U.S. federal and applicable state and local Tax purposes as a 

domestic corporation (within the meaning of the Code). Merger Sub II is treated and classified for U.S. federal and applicable state and local Tax 

purposes as an entity which is disregarded as an entity separate from its owner (within the meaning of Section 301.7701-2 of the Treasury 

Regulations), and no election has or shall be made to treat Merger Sub II as anything other than a disregarded entity for U.S. federal income Tax 

purposes if such election would reasonably be expected to prevent the Mergers, taken together, from qualifying as a reorganization under 

Section 368(a) of the Code. 

Section 4.9 Compliance with Laws. Each of Parent, Merger Sub I and Merger Sub II is, and has been since inception, in compliance in all material 

respects with all Laws applicable to their respective businesses or operations. To the knowledge of Parent, neither Parent, Merger Sub I nor Merger Sub 

II has received any written notice of or been charged with the material violation of any such Laws by any Governmental Entity having jurisdiction or 

authority over the operations of Parent, Merger Sub I or Merger Sub II, as applicable. 

Section 4.10 Brokerage. Except as set forth on Section 4.10 of the Parent Disclosure Schedule, to the knowledge of Parent, neither the Company 

nor any Equity Holder shall be directly or indirectly obligated to pay or bear (e.g., by virtue of any payment by or obligation of Parent, Merger Sub I or 

Merger Sub II any of their respective Affiliates at or at any time after the Closing) any brokerage, finder’s or other fee or commission to any broker, 

finder or investment banker in connection with the transactions contemplated by this Agreement based on arrangements made by or on behalf of Parent, 

Merger Sub I or Merger Sub II any of their respective Affiliates. 

Section 4.11 Subsidiaries; Organization of Merger Sub I and Merger Sub II. Parent has no direct or indirect Subsidiaries or participations in joint 

ventures or other entities, and does not own, directly or indirectly, any equity interests or other interests or investments (whether equity or debt) in any 

Person, whether incorporated or unincorporated, other than Merger Sub I and Merger Sub II. Each of Merger Sub I and Merger Sub II are wholly owned 

by Parent and were formed for the purpose of engaging in the transactions contemplated by this Agreement, has not conducted any business prior to the 

date hereof and has and will have at the Closing no assets, liabilities or obligations of any nature other than those incident to its formation and pursuant 

to this Agreement and the consummation of the transactions contemplated by this Agreement and the Ancillary Agreements to which it is a party. 

Section 4.12 Parent SEC Documents. Except as set forth on Section 4.12 of the Parent Disclosure Schedule, since the consummation of the initial 

public offering of Parent’s securities, Parent has timely filed or furnished with the SEC all periodic reports required to be filed or furnished under the 

Securities Act or the Exchange Act (excluding Section 16) (such forms, reports, schedules and statements, the “Parent SEC Documents”). As of their 

respective dates, each of the Parent SEC Documents, as amended (including all financial statements included therein, exhibits and schedules thereto and 

documents incorporated by reference therein), was prepared with and complied in all material respects with the applicable requirements of the Securities 

Act, the Exchange Act and the Sarbanes-Oxley Act, as the case may be, and the rules and regulations of the SEC thereunder applicable to such Parent 

SEC Documents, and none of the Parent SEC Documents contained, when filed or, if amended prior to the date of this Agreement, as of the date of such 

amendment with respect to those disclosures that are amended, any untrue 
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statement of a material fact or omitted to state a material fact required to be stated therein or necessary to make the statements therein, in light of the 

circumstances under which they were made, not misleading. No notice of any SEC review or investigation of Parent or such Parent SEC Documents has 

been received by Parent. To the knowledge of Parent, each director and executive officer of Parent has filed with the SEC on a timely basis all 

statements required with respect to Parent by Section 16(a) of the Exchange Act and the rules and regulations thereunder. As used in this Section 4.12, 

the term “file” will be broadly construed to include any manner in which a document or information is furnished, supplied or otherwise made available 

to the SEC or the NYSE. 

Section 4.13 Information Supplied; SEC Filings. The information supplied, or to be supplied, by Parent for inclusion in the Registration 

Statement / Proxy Statement, the Additional Parent Filings, any other Parent SEC Document, any document submitted to any other Governmental Entity 

or any announcement or public statement regarding the transactions contemplated by this Agreement (including the Signing Press Release and the 

Closing Press Release) does not and shall not contain any untrue statement of a material fact or omit to state a material fact necessary to make the 

statements therein, in light of the circumstances in which they are made, not misleading at (i) the time such information is filed, submitted or made 

publicly available, (ii) the time the Registration Statement / Proxy Statement is declared effective by the SEC, (iii) the time the Registration Statement / 

Proxy Statement (or any amendment thereof or supplement thereto) is first mailed to the Parent Shareholders, (iv) the time of the Parent Shareholder 

Meeting or (v) the Closing (subject to the qualifications and limitations set forth in the materials provided by Parent or that are included in such filings, 

submissions, publications or mailings). The Registration Statement / Proxy Statement will comply in all material respects with the applicable 

requirements of the Securities Act and the Exchange Act and the rules and regulations of the SEC thereunder applicable to the Registration Statement / 

Proxy Statement. 

Section 4.14 Listing. Prior to the Domestication, the issued and outstanding Parent Class A Ordinary Shares (the foregoing, collectively, the 

“Parent Public Securities”) are registered pursuant to Section 12(b) of the Exchange Act and are listed for trading on the NYSE. Except as set forth on 

Section 4.14 of the Parent Disclosure Schedule, there is no Action pending or, to the knowledge of Parent, threatened against Parent by the NYSE or the 

SEC with respect to any intention by such entity to deregister the Parent Public Securities or prohibit or terminate the listing of the Parent Public 

Securities on the NYSE. Parent has taken no action that is designed to terminate the registration of the Parent Public Securities under the Exchange Act. 

Except as set forth on Section 4.14 of the Parent Disclosure Schedule, Parent has not received any written or, to the knowledge of Parent, oral deficiency 

notice from the NYSE relating to the continued listing requirements of the Parent Public Securities. 

Section 4.15 Investment Company. Parent is not an “investment company” within the meaning of the Investment Company Act of 1940, as 

amended. 

Section 4.16 Board Approval; Shareholder Vote. The board of directors of Parent and Merger Sub I (including any required committee or 

subgroup of the board of directors of Parent or Merger Sub I, as applicable) and the sole member of Merger Sub II have, as of the date of this 

Agreement, unanimously: (a) approved and declared the advisability of this Agreement, the other Ancillary Agreements to which it is a party and the 

consummation of the transactions contemplated by this Agreement; and (b) determined that the consummation of the transactions contemplated by this 

Agreement is in the best interest of, as applicable, the Parent Shareholders, the sole stockholder of Merger Sub I and the sole member of Merger Sub II. 

Other than obtaining the Required Parent Shareholder Approval and making and procuring all those filings required to be made in connection with the 

Domestication, no other corporate proceedings on the part of Parent are necessary to approve the consummation of the transactions contemplated by this 

Agreement. 
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Section 4.17 Trust Account. As of the date hereof, Parent has at least $275,000,000 (the “Trust Amount”) in a trust account maintained by the 

Trustee (the “Trust Account”), with such funds invested in United States government securities or in money market funds meeting certain conditions 

under Rule 2a-7 promulgated under the Investment Company Act of 1940, as amended, and held in trust by the Trustee pursuant to the Trust 

Agreement. As of the date hereof, the Trust Agreement is in full force and effect and is a legal, valid and binding obligation of Parent, enforceable in 

accordance with its terms, subject to applicable bankruptcy, insolvency and other similar Laws affecting the enforceability of creditors’ rights generally, 

general equitable principles and the discretion of courts in granting equitable remedies. As of the date hereof, the Trust Agreement has not been 

terminated, repudiated, rescinded, amended, supplemented or modified, in any respect by Parent, and no such termination, repudiation, rescission, 

amendment, supplement or modification is contemplated by Parent. To the knowledge of Parent, there are no side letters and (except for the Trust 

Agreement) no agreements, Contracts, arrangements or understandings, whether written or oral, with the Trustee or any other Person that would 

(i) cause the description of the Trust Agreement in the Parent SEC Documents to be inaccurate in any material respect or (ii) to the knowledge of Parent, 

entitle any Person (other than (x) the Parent Shareholders who shall have exercised, or do exercise, their rights to participate in the Parent Share 

Redemption, (y) the underwriters of the Parent’s initial public offering, who are entitled to the Deferred Discount (as such term is defined in the Trust 

Agreement) and (z) Parent with respect to income earned on the proceeds in the Trust Account (1) to pay income taxes from any interest income earned 

in the Trust Account and (2) up to $100,000 of interest on such proceeds to pay dissolution expenses) to any portion of the proceeds in the Trust 

Account. There are no material Actions pending or, to Parent’s knowledge, threatened with respect to the Trust Account. 

Section 4.18 Affiliate Transactions. There are no material transactions, Contracts, agreements, arrangements or undertakings between any of 

Parent, Merger Sub I or Merger Sub II, on the one hand, and any director, officer, employee, stockholder, warrant holder or Affiliate of Parent, Merger 

Sub I or Merger Sub II, on the other hand. 

Section 4.19 Indebtedness. Section 4.19 of the Parent Disclosure Schedule sets forth the principal amount of all of the outstanding Indebtedness in 

respect of borrowed money, as of the date that is one (1) day prior to the date hereof, of Parent and its Subsidiaries. 

Section 4.20 Title to Property. Neither Parent, Merger Sub I nor Merger Sub II owns or leases any real property or personal property. There are no 

options or other contracts under which Parent, Merger Sub I or Merger Sub II has a right or obligation to acquire or lease any interest in real property or 

personal property. 

Section 4.21 Parent Material Contracts. Section 4.21 of the Parent Disclosure Schedule sets forth a true, correct and complete list of each 

“material contract” (as such term is defined in Regulation S-K of the SEC) to which Parent, Merger Sub I or Merger Sub II is party, including Contracts 

by and among Parent, Merger Sub I or Merger Sub II on the one hand, and any director, officer, stockholder or Affiliate of such Parties (the “Parent 

Material Contracts”), other than any such Parent Material Contract that is listed as an exhibit to any Parent SEC Document. Neither Parent, nor to the 

knowledge of Parent, any other party thereto, is in material breach of or default under any Parent Material Contract and to the knowledge of Parent, no 

event has occurred which would permit termination, modification or acceleration of any material term or condition of any Parent Material Contract by 

any party thereto. 

Section 4.22 Sponsor Agreement. Parent has delivered to the Company a true, correct and complete copy of the Sponsor Agreement. The Sponsor 

Agreement is in full force and effect and has not been withdrawn or terminated, or otherwise amended or modified, in any respect, and no withdrawal, 

termination, amendment or modification is contemplated by Parent. The Sponsor Agreement is a legal, valid and binding obligation of Parent and, to the 

knowledge of Parent, each other party thereto, subject to 
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applicable bankruptcy, insolvency and other similar Laws affecting the enforceability of creditors’ rights generally, general equitable principles and the 

discretion of courts in granting equitable remedies. To the knowledge of Parent, neither the execution or delivery by any party thereto, nor the 

performance of any party’s obligations under, the Sponsor Agreement violates any provision of, or results in the breach of or default under, or require 

any filing, registration or qualification under, any applicable Law. To the knowledge of Parent, no event has occurred that, with or without notice, lapse 

of time or both, would constitute a default or breach on the part of Parent under any material term or condition of the Sponsor Agreement. 

Section 4.23 Absence of Certain Changes or Events. Except as set forth on Section 4.23 of Parent Disclosure Schedule, since their respective dates 

of formation, except as expressly contemplated by this Agreement, (a) none of Parent, Merger Sub I or Merger Sub II (i) has conducted any business 

activities other than activities in connection with Parent’s public offering its securities (and the related private offerings), public reporting and Parent’s 

search for an initial business combination, or (ii) has sold, assigned, transferred, permitted to lapse, abandoned, or otherwise disposed of any right, title, 

or interest in or to any of its material assets, and (b) there has not been any event, change or effect that, individually or in the aggregate with all other 

events, changes or effects, has had, or would reasonably be expected to have, a Material Adverse Effect with respect to Parent, Merger Sub I or Merger 

Sub II. 

Section 4.24 No Other Representations or Warranties; Schedules. Except for the representations and warranties contained in this Article IV (as 

modified by the Parent Disclosure Schedules) and in any Ancillary Agreement, none of Parent, Merger Sub I or Merger Sub II makes any other express 

or implied representation or warranty with respect to Parent, Merger Sub I or Merger Sub II, or the transactions contemplated by this Agreement, and 

each of Parent, Merger Sub I and Merger Sub II disclaims any and all liability and responsibility for any other representation, warranty or information 

made, communicated, or furnished (orally or in writing) to the Company, any Equity Holder or their respective Affiliates or Representatives (including 

any opinion, information, projection, or advice that may have been or may be provided to the Company or Equity Holder by any Representative of 

Parent, Merger Sub I or Merger Sub II or any of their respective Affiliates). None of Parent, Merger Sub I or Merger Sub II makes any representation or 

warranty to the Company or any Equity Holder regarding the probable success or future profitability of Parent, Merger Sub I, Merger Sub II or the 

Group Companies except for the representations and warranties contained in this Article IV (as modified by the Parent Disclosure Schedules) and in any 

Ancillary Agreement to which it is a party. It is understood that any Due Diligence Materials made available to the Company, any Equity Holder or their 

respective Affiliates or their respective Representatives do not, directly or indirectly, and shall not be deemed to, directly or indirectly, contain 

representations or warranties of Parent, Merger Sub or their respective Affiliates or Representatives except for the representations and warranties 

contained in this Article IV (as modified by the Parent Disclosure Schedules) and in any Ancillary Agreement to which it is a party. The Company 

acknowledges the SEC’s issuance of the Statement on Accounting and Reporting Considerations for Warrants Issued by Special Purpose Acquisition 

Companies, made on April 12, 2021, and Parent’s ongoing review of the implications of such statement, and the Company agrees that any actions taken 

by Parent in connection with such review or statement shall not be deemed to constitute a breach of any of the representations, warranties or covenants 

in this Agreement. 

Section 4.25 Independent Investigation; No Reliance. Parent, Merger Sub I and Merger Sub II have conducted their own independent 

investigation, verification, review and analysis of the business, operations, assets, liabilities, results of operations, financial condition, technology and 

prospects of the Group Companies, which investigation, review and analysis was conducted by Parent, Merger Sub I, Merger Sub II and their respective 

Affiliates and, to the extent deemed appropriate by them, by Representatives of Parent, Merger Sub I and Merger Sub II. In entering into this 

Agreement, each of Parent, Merger Sub I and Merger Sub II acknowledges that it has relied solely upon the aforementioned investigation, review and 

analysis and the representations and warranties of the Group Companies expressly set forth in this Agreement and the Company and the Equity Holders 

expressly set forth in any Ancillary Agreement to which it is a party. 
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ARTICLE V 

COVENANTS 

Section 5.1 Interim Operations of the Company. 

(a) The Company agrees that, during the period from the date of this Agreement to the earlier of termination of this Agreement in 

accordance with Section 8.1 and the Closing (the “Interim Period”), except as otherwise expressly required by this Agreement, or as consented to 

in advance in writing by Parent, the Company shall, and shall cause each Company Subsidiary to, (i) conduct its business in the Ordinary Course 

and in compliance in all material respects with applicable Laws and (ii) use its reasonable best efforts to (A) preserve intact its present business 

organization, (B) keep available the services of and retain its directors, officers and key employees and (C) maintain and preserve existing 

relationships with its suppliers, vendors, customers, employees, insurers and others having material business relationships with it. Notwithstanding 

anything to the contrary contained herein, after the date hereof, nothing herein will prevent the Company or the Company Subsidiaries from taking 

or failing to take, in good faith, any commercially reasonable action, including the establishment of any commercially reasonable policy, 

procedure or protocol, in response to COVID-19 or any COVID-19 Measures to comply with applicable Law related to COVID-19 so long as, in 

each instance, the Company, to the extent reasonably practicable under the circumstances, provides Parent with advance notice of such anticipated 

action and consults with Parent in good faith with respect to such action. 

(b) The Company agrees that, during the Interim Period, except as otherwise expressly required by this Agreement, as required by 

applicable Law (including as may be compelled by any Governmental Entity), as set forth on Schedule 5.1(b) or as consented to in advance in 

writing by Parent, the Company shall not, and shall cause each Company Subsidiary not to: 

(i) amend, modify, waive or fail to enforce any of its respective Governing Documents or the Stockholder Agreements; 

(ii) issue or sell, or authorize to issue or sell, any shares of its capital stock, membership interests or any other Equity Interests, as 

applicable, or issue or sell, or authorize to issue or sell, any securities convertible into or exchangeable for, or options (including Company 

Options), warrants or rights to purchase or subscribe for, or enter into any Contract with respect to the issuance or sale of, any shares of its 

capital stock, membership interests or any other Equity Interests, as applicable (other than issuances of the Additional Cargill Warrants, 

shares of Company Common Stock pursuant to Section 2.7 and Section 2.9, or the grant of Company RSUs under the Company’s Equity 

Incentive Plan, substantially in the form made available to Parent, to newly hired employees and other service providers which are 

included in Company Fully Diluted Shares); 

(iii) split, combine, redeem or reclassify, or purchase or otherwise acquire, any shares of its capital stock, membership interests or 

any other Equity Interests, as applicable; 

(iv) make, declare, set aside or pay any dividend or make any other distribution, in each case whether in cash, stock or otherwise; 
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(v) make any change to any of the cash management practices of the Company or any Company Subsidiary, including deviating 

from or altering any of its practices, policies or procedures in paying accounts payable or collecting accounts receivable; 

(vi) make any change to any policy or practice regarding extensions of credit, prepayments, sales, recognition of deferred revenue, 

collections, receivables or payment of accounts with respect to its business or accelerate or delay the payment or receipt of any payables or 

receivables; 

(vii) (A) grant any material refunds, credits, rebates or allowances (or offer new discounts/rebates/credits or allowances) to 

customers or (B) give any discount, accommodation or other concession other than in the Ordinary Course, in order to accelerate or induce 

the collection of any receivable; 

(viii) take any action or fail to take any action that would have, or could reasonably be expected to have, the effect of (i) delaying or 

postponing the payment of any accounts payable or commissions or any other liability to post-Closing periods that would otherwise be 

expected to occur prior to the Closing, or (ii) accelerating the collection of (or discount) any accounts or notes receivable to pre-Closing 

periods that would otherwise be expected to occur after the Closing; 

(ix) (A) incur any Indebtedness in excess of $250,000 in the aggregate, other than Indebtedness related to the Live Oak Term Sheet, 

as set forth in Schedule 5.1(b) of the Disclosure Schedules, and Indebtedness related to the Additional Cargill Warrants, or (B) make any 

loans or advances to any other Person; 

(x) cancel or forgive any Indebtedness in excess of $250,000 in the aggregate owed to the Company or any of the Company 

Subsidiaries, other than Indebtedness of the Company to a Company Subsidiary or Indebtedness for borrowed money of a Company 

Subsidiary to the Company or to another Company Subsidiary that does not result in a post-Closing Tax or other liability; 

(xi) except as may be required by Law or GAAP, make any material change in the financial or tax accounting methods, principles or 

practices of the Company or any Company Subsidiary (or change an annual accounting period); 

(xii) (A) make, change or rescind any Tax election, (B) settle or compromise any claim, notice, audit report or assessment in respect 

of Taxes, (C) change any Tax period, (D) adopt or change any method of Tax accounting, (E) file any amended Tax Return or claim for a 

Tax refund, (F) surrender any right to claim a refund of Taxes, (G) enter into any Tax allocation agreement, Tax sharing agreement, Tax 

indemnity agreement, pre-filing agreement, advance pricing agreement, cost sharing agreement, or closing agreement related to any Tax, 

(H) request any Tax ruling from a competent authority or (I) consent to any extension or waiver of the statute of limitations period 

applicable to any Tax claim or assessment; 

(xiii) enter into, renew, modify or amend any Company Affiliate Agreement (or any Contract, that if existing on the date hereof, 

would have constituted a Company Affiliate Agreement); 
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(xiv) grant or otherwise create or consent to the creation of any Lien (other than a Permitted Lien) on any of its material assets, 

Owned Real Properties or Leased Real Properties; 

(xv) sell, lease, license, permit to lapse, abandon or otherwise dispose of any of its material properties or assets that are material to 

its business (excluding Intellectual Property which is addressed in Section 5.1(b)(xvi)), except sales of inventory in the Ordinary Course; 

(xvi) sell, assign, transfer, lease, license, abandon, let lapse, cancel, dispose of, or otherwise subject to any Lien (other than 

Permitted Liens) any material intellectual property, except non-exclusive licenses of Intellectual Property granted in the Ordinary Course 

or the full-term expiration of registered Intellectual Property or abandonment in the Ordinary Course of Intellectual Property not material 

to the business of any Group Company; 

(xvii) (A) amend, extend, renew, assign or otherwise modify any Company Material Contract (or any Contract that would have been 

a Company Material Contract if not so amended, extended, renewed, assigned or otherwise modified as of the date hereof) in any manner 

less favorable to the Company or any of its Subsidiaries than prior to such amendment or modification, (B) enter into any Contract that 

would have been a Company Material Contract if entered into prior to the date hereof, or (C) terminate any Company Material Contract 

(or any Contract that would have been a Company Material Contract if entered into prior to the date hereof), in each case other than in the 

Ordinary Course; 

(xviii) hire, engage or terminate (without cause), furlough, or temporarily layoff any employee or independent contractor with 

annual compensation in excess of $250,000; 

(xix) waive or release any noncompetition, nonsolicitation, nondisparagement, nondisclosure or other restrictive covenant obligation 

of any current or former employee or independent contractor, other than in the Ordinary Course; 

(xx) except as required under applicable Law or the terms (as in effect on the date hereof) of any Company Benefit Plan set forth on 

Schedule 3.16(a), (A) grant or agree to grant to any employee, officer, director or independent contractor of the Company or any of the 

Company Subsidiaries any increase in (i) wages or bonus (except in connection with promotions in the Ordinary Course) or (ii) severance, 

profit sharing, retirement, insurance or other compensation or benefits, (B) adopt, enter into or establish any plan or arrangement that 

would be a Company Benefit Plan if it was in effect on the date hereof (except with respect to employment or consulting Contracts which 

would not be Company Material Contracts if in effect on the date hereof), or amend, modify, terminate, or agree to amend, modify or 

terminate any existing Company Benefit Plans (except for group welfare insurance policy renewals in the Ordinary Course), (C) accelerate 

the time of payment, vesting or funding of any compensation or benefits under any Company Benefit Plan or otherwise (including any 

plan or arrangement that would be a Company Benefit Plan if it was in effect on the date hereof), (D) make or agree to make any bonus or 

incentive payments to any individual (except in connection with payment of the Transaction Bonus Pool Amount pursuant to Section 7.4

(c)) or (E) make any personnel change to the management of the Company, including the hiring of additional officers or termination 

(except for cause) of existing officers; 
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(xxi) unless required by Law, (A) modify, negotiate, extend, terminate or enter into any CBA, or (B) recognize or certify any labor 

union, labor organization, works council, or group of employees as the bargaining representative for any employees of the Group 

Companies; 

(xxii) implement or announce any employee layoffs or furloughs, reductions in force, reductions in compensation, hours or benefits, 

work schedule changes or similar actions that could implicate the WARN Act; 

(xxiii) pay, discharge, compromise, waive, release, assign or settle any material rights or pending or threatened Actions (whether 

civil, criminal, administrative or investigative) against the Company or any Company Subsidiary (A) involving payments in excess of 

$150,000 in any single instance or in excess of $250,000 in the aggregate, (B) seeking material injunctive or other equitable remedy, 

(C) which imposes any material restrictions on the operations of the Company or any Company Subsidiary or (D) by the Equity Holders or 

any other Person, which relates to the transactions contemplated by this Agreement; 

(xxiv) make or incur any capital expenditures that in aggregate exceed $100,000 in excess of the Company’s annual capital 

expenditure budget for periods following the date hereof made available to Parent; 

(xxv) buy, purchase or otherwise acquire (by merger, consolidation, acquisition of stock or assets or otherwise), directly or 

indirectly, any assets, securities, properties, interests or businesses, other than (A) inventory and supplies in the Ordinary Course, or 

(B) other assets in an amount not to exceed $150,000 individually or $250,000 in the aggregate; 

(xxvi) merge or consolidate the Company or any Company Subsidiaries with any other Person, or adopt or effect a plan of complete 

or partial liquidation, dissolution, restructuring, recapitalization or other reorganization; 

(xxvii) enter into any new line of business, except as expressly set forth in any business plan made available to Parent; 

(xxviii) fail to maintain the Insurance Policies or comparable replacement policies consistent with levels maintained by the 

Company and each Company Subsidiary as of the date of this Agreement; 

(xxix) take any action or enter into any transaction, the effect of which might reasonably be expected to impair, delay, or prevent any 

required approvals or expiration or terminations of waiting periods under antitrust or competition Laws, including expiration of the waiting 

period of the HSR Act, or any extension thereof; 

(xxx) make political contributions to political candidates or political action committees; 

(xxxi) take any action that is reasonably likely to prevent, delay or impede the consummation of the Mergers or the other 

transactions contemplated by this Agreement; or 
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(xxxii) authorize any of, or commit or agree to take any of, the foregoing actions in respect of which it is restricted by the provisions 

of this Section 5.1. 

Section 5.2 Interim Operations of Parent, Merger Sub I and Merger Sub II. Each of Parent, Merger Sub I and Merger Sub II agrees that, during the 

Interim Period, except as contemplated by the Domestication, the Parent Shareholder Approval, a Parent Share Redemption, the Sponsor Agreement or 

the PIPE Financing, or as otherwise expressly required by this Agreement, as required by applicable Law (including as may be compelled by any 

Governmental Entity), as set forth on Schedule 5.2 or as consented to in advance in writing by the Company, that Parent, Merger Sub I and Merger Sub 

II shall not: 

(i) make any amendment or modification to its Governing Documents or the Trust Agreement; 

(ii) make or allow to be made any reduction in the Trust Amount, other than as expressly permitted by the Parent Governing 

Documents or the Trust Agreement; 

(iii) issue or sell, or authorize to issue or sell, any shares of its capital stock, membership interests or any other Equity Interests, as 

applicable, or issue or sell, or authorize to issue or sell, any securities convertible into or exchangeable for, or options, warrants or rights to 

purchase or subscribe for, or enter into any Contract with respect to the issuance or sale of, any shares of its capital stock, membership 

interests or any other Equity Interests, as applicable, other than the issuance of additional shares of Parent to third-party investors, 

including the Investors, pursuant to additional agreements in substantially the form of the Subscription Agreement solely for the purpose 

of satisfying, and to the extent necessary to satisfy, the conditions set forth in Section 6.2(d); 

(iv) other than in connection with the conversion of Parent Class B Ordinary Shares into Parent Common Stock pursuant to the 

Parent Governing Documents and the Domestication, split, combine, redeem or reclassify, or purchase or otherwise acquire, any shares of 

its capital stock, membership interests or any other Equity Interests, as applicable; 

(v) make any material Tax election not required by Law or settle or compromise any material Tax liability other than in the Ordinary 

Course; 

(vi) except as may be required by Law or GAAP (including, without limitation, as set forth in the SEC Accounting Guidance), make 

any material change in the financial or tax accounting methods, principles or practices of Parent, Merger Sub I or Merger Sub II; 

(vii) make, declare, set aside or pay any dividend or make any other distribution, in each case whether in cash, stock or otherwise; 

(viii) buy, purchase or otherwise acquire (by merger, consolidation, acquisition of stock or assets, any other business combination, 

lease, license or otherwise), directly or indirectly, any assets, securities, properties, interests or businesses; 

(ix) (A) incur any Indebtedness or (B) make any loans or advances to any other Person, in each case, except a working capital loan 

not to exceed $1,000,000 from Parent Sponsor or an affiliate thereof or certain of Parent’s officers and directors to finance Parent’s 

transaction costs in connection with the transactions contemplated hereby; 
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(x) take any action or enter into any transaction, the effect of which might reasonably be expected to impair, delay, or prevent any 

required approvals or expiration or terminations of waiting periods under antitrust or competition Laws, including expiration of the waiting 

period of the HSR Act, or any extension thereof; 

(xi) pay, discharge, compromise, waive, release, assign or settle any material rights or pending or threatened Actions (whether civil, 

criminal, administrative or investigative) against the Parent or otherwise relating to the transactions contemplated by this Agreement that 

(A) involves any payments of any obligation by Parent or the Surviving Corporation that will not be extinguished in its entirety prior to the 

Closing, (B) seeks injunctive or other equitable remedy, (C) imposes any material restrictions on the operations of Parent, the Surviving 

Company, the Company or any Company Subsidiary, or (D) does not provide for a general and complete release of all claims against 

Parent, its Affiliates and any other Person to which Parent owes any obligation to indemnify, reimburse, or otherwise make-whole 

(including obligations to advance funds to cover such obligations) in connection with such Action; 

(xii) adopt or effect a plan of complete or partial liquidation, dissolution, restructuring, recapitalization or other reorganization; or 

(xiii) authorize any of, or commit or agree to take any of, the foregoing actions in respect of which it is restricted by the provisions 

of this Section 5.2. 

Section 5.3 Trust Account & Closing Funding. Subject to the satisfaction or waiver of the conditions set forth in Article VI (other than those 

conditions that by their nature are to be satisfied at the Closing, but subject to the satisfaction or waiver of those conditions) and provision of notice 

thereof to the Trustee (which notice Parent shall provide to the Trustee in accordance with the terms of the Trust Agreement), in accordance with, 

subject to and pursuant to the Trust Agreement and the Parent Governing Documents, at the Closing, Parent shall use its reasonable best efforts to cause 

(i) the documents, opinions and notices required to be delivered to the Trustee pursuant to the Trust Agreement to be so delivered; and (ii) the Trustee to 

pay as and when due all amounts payable to Parent Shareholders who shall have validly elected to redeem their Parent Class A Ordinary Shares 

pursuant to the Parent Governing Documents and use its reasonable best efforts to cause the Trustee to pay as and when due the Deferred Discount (as 

defined in the Trust Agreement) pursuant to the terms of the Trust Agreement, except to the extent that such Deferred Discount is waived. 

Section 5.4 Reasonable Best Efforts; Consents. 

(a) Each of the Parties shall, and the Company shall cause its Subsidiaries to, cooperate, and use their respective reasonable best efforts to 

take, or cause to be taken, all actions, and to do, or cause to be done, all things necessary, proper or advisable under applicable Laws to 

consummate the transactions contemplated by this Agreement as promptly as practicable after the date hereof, including obtaining all licenses, 

permits, consents, approvals, authorizations, qualifications and orders of Governmental Entities necessary to consummate the transactions 

contemplated by this Agreement; provided, that notwithstanding anything in this Agreement to the contrary, nothing in this Section 5.4(a) or any 

other provision of this Agreement shall require or obligate Parent or any other Person to take any actions with respect to Parent’s Affiliates, Parent 

Sponsor, their respective Affiliates and any investment funds or investment vehicles affiliated with, or managed or advised by, Parent’s Affiliates, 

Parent Sponsor or any portfolio company (as such term is commonly understood in the private equity industry) or investment of Parent’s 

Affiliates, Parent Sponsor or any such investment fund or investment vehicle. Parent shall pay 100% of the applicable filing fees due under the 

HSR Act. 
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(b) Without limiting the generality of the foregoing, each Party will as soon as commercially practicable after execution of this Agreement 

(but in no event later than ten (10) Business Days after the date hereof) make all filings or submissions as are required under the HSR Act. The 

parties agree to request at the time of filing early termination of the applicable waiting period under the HSR Act. Each Party will, and the 

Company shall cause its Subsidiaries to, promptly furnish to the other such necessary information and reasonable assistance as the other may 

request in connection with its preparation of any filing or submission that is necessary under the HSR Act and will take all other actions necessary 

to cause the expiration or termination of the applicable waiting periods as soon as practicable. Each Party will promptly provide the other with 

copies of all written communications (and memoranda setting forth the substance of all oral communications) between each of them, any of their 

Affiliates or any of its or their Representatives, on the one hand, and any Governmental Entity, on the other hand, with respect to this Agreement 

or the transactions contemplated hereby. Without limiting the generality of the foregoing, and subject to applicable Law, each of the Company, 

Parent, Merger Sub I and Merger Sub II will, and the Company shall cause its Subsidiaries to: (i) promptly notify other Parties of any written 

communication made to or received by them, as the case may be, from any Governmental Entity regarding any of the transactions contemplated 

hereby; (ii) permit each other to review in advance any proposed written communication to any such Governmental Entity and incorporate 

reasonable comments thereto; (iii) not agree to participate in any substantive meeting or discussion with any such Governmental Entity in respect 

of any filing, investigation or inquiry concerning this Agreement or the transactions contemplated hereby unless, to the extent reasonably 

practicable, it consults with the other Parties in advance and, to the extent permitted by such Governmental Entity, gives the other Parties the 

opportunity to attend; and (iv) furnish each other with copies of all correspondence, filings (except for filings made under the HSR Act) and 

written communications between such Party and their Affiliates and their respective agents, on one hand, and any such Governmental Entity, on 

the other hand, in each case, with respect to this Agreement and the transactions contemplated hereby. 

(c) No Party shall take, and the Company shall not permit any of its Subsidiaries to take, any action that could reasonably be expected to 

adversely affect or materially delay the approval of any Governmental Entity of any of the aforementioned filings. The Parties further covenant 

and agree, with respect to a threatened or pending preliminary or permanent injunction or other order, decree or ruling or statute, rule, regulation 

or executive order that would adversely affect the ability of the Parties to consummate the transactions contemplated hereby, to use reasonable 

best efforts to prevent or lift the entry, enactment or promulgation thereof, as the case may be. 

Section 5.5 Public Announcements. None of the Parties shall, and each Party shall cause its Affiliates not to, make or issue any public 

announcement or press release to the general public with respect to this Agreement or the transactions contemplated by this Agreement without the prior 

written consent of the other Parties, which consent shall not be unreasonably withheld, conditioned or delayed; provided, that no such consent or prior 

notice shall be required in connection with any public announcement or press release the content of which is consistent with that of any prior or 

contemporaneous public announcement or press release by any Party in compliance with this Section 5.5. Nothing in this Section 5.5 shall prohibit or 

limit (a) any Party from making any announcements, statements or acknowledgments that such Party is required by applicable Law or the requirements 

of any national securities exchange to make, issue or release; provided, that, to the extent practicable, the Party making such announcement, statement or 

acknowledgment shall provide such announcement, statement or acknowledgment to the other Parties prior 
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to release and consider in good faith any comments from such other Parties or (b) Parent, Merger Sub I or Merger Sub II and their respective Affiliates 

(including Lion Capital LLP and its Affiliates) from disclosing any such information to its current or potential financing sources so long as the recipients 

are bound by customary confidentiality obligations. 

Section 5.6 Access to Information; Confidentiality. 

(a) During the Interim Period, upon reasonable notice, the Company shall, and shall cause each of its Subsidiaries to, provide to Parent and 

its Representatives during normal business hours reasonable access to all employee, facilities, books and records of the Company and its 

Subsidiaries as is reasonably requested in writing; provided, that (x) such access shall occur in such a manner as the Company reasonably 

determines to be appropriate to protect the confidentiality of the transactions contemplated by this Agreement, and (y) nothing herein shall require 

the Company to provide access to, or to disclose any information to, Parent or any of its Representatives if such access or disclosure, in the good 

faith reasonable belief of the Company, after consultation with outside counsel, (i) would waive any legal privilege or (ii) would be in violation of 

applicable laws or regulations of any Governmental Entity (including the HSR Act and any other applicable Laws). All of such information made 

available to Parent shall be treated as confidential information pursuant to the terms of the Confidentiality Agreement, the provisions and 

restrictions of which are by this reference hereby incorporated herein; provided that nothing therein shall prohibit or limit Parent, Merger Subs and 

their respective Affiliates (including Lion Capital LLP and its Affiliates) from disclosing any such information to its actual or potential financing 

sources so long as the recipients are bound by customary confidentiality obligations. 

(b) All non-public information of Parent provided to the Company pursuant to this Agreement shall be treated as confidential pursuant to the 

terms of this Section 5.6(b). The Company shall, and shall cause its Subsidiaries to, hold in confidence, and the Company shall not, and shall 

cause its Subsidiaries to not, disclose any non-public information of Parent provided hereunder, including exercising the same degree of care as 

the Company exercises with its own confidential or proprietary information of a similar nature, but in no event less than a commercially 

reasonable degree of care, to prevent its unauthorized disclosure or use. The Company acknowledges and agrees that some of the information 

provided to the Company may be considered “material non-public information” for purposes of securities Laws, and the Company shall, and shall 

cause its Subsidiaries to, abide by all securities Laws relating to the handling of and acting upon material non-public information of or regarding 

Parent. The Company shall, and shall cause its Subsidiaries to, only use any such non-public information for purposes of consummating the 

transaction contemplated by this Agreement. The Company shall not, and shall cause its Subsidiaries to not, disclose any portion of such 

non-public information to any person other than its or their respective Representatives who are bound by obligations of confidentiality 

substantially similar to the terms of this Section 5.6(b) and who “need to know” such non-public information in order to consummate the 

transactions contemplated by this Agreement, and then only to the extent they need to know. The Company shall as soon as commercially 

practicable notify Parent in the event of any unauthorized use or disclosure of such non-public information and reasonably cooperate with Parent 

to prevent further unauthorized use or disclosure. In any event, the Company shall be responsible for any breach of this Section 5.6(b) by any of 

its Representatives or such parties, and agrees, at its sole expense, to take commercially reasonable measures to restrain its Representatives and 

such parties from prohibited or unauthorized disclosure or use of such non-public information. Notwithstanding anything contained herein to the 

contrary, this Section 5.6(b) shall not (i) prohibit the Company from disclosing any such non-public information to the extent required in order for 

the Company to comply with applicable Law, provided that the Company, to the extent permitted by applicable Law, provides prior written notice 

of such required disclosure to 
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Parent and takes reasonable and lawful actions to avoid or minimize the extent of such disclosure, at Parent’s sole expense, or (ii) prohibit or limit 

the Company and its Affiliates from disclosing customary or any other reasonable information concerning the transactions contemplated hereby to 

the Company’s investors, prospective investors and advisors bound by customary confidentiality provisions. Notwithstanding the foregoing, any 

non-public information of Parent provided to the Company pursuant to this Agreement may be disclosed, and no notice as referenced above is 

required to be provided, pursuant to requests or demands by any Governmental Entity with jurisdiction over the Company or its Representatives 

and not directed at Parent or the transactions contemplated by this Agreement; provided that the Company or its Representatives, as applicable, 

inform any such authority of the confidential nature of the information disclosed to them and to keep such information confidential in accordance 

with such Governmental Entity’s policies and procedures. 

Section 5.7 Interim Financial Statements. During the Interim Period, the Company shall deliver to Parent, within fifteen (15) days following the 

end of any month, the unaudited consolidated balance sheet of the Group Companies as of the end of such month, and the related unaudited consolidated 

statements of operations, cash flows and stockholders’ equity (deficit) for such monthly period, setting forth in each case comparisons to the Group 

Companies’ monthly budget and to the corresponding period in the preceding fiscal year, all in reasonable detail and prepared in accordance with GAAP 

(subject to the absence of footnote disclosures and to normal year-end adjustments). 

Section 5.8 Tax Matters. 

(a) The Parties intend that (i) the Domestication shall constitute a transaction treated as a “reorganization” within the meaning of 

Section 368(a)(1)(F) of the Code and (ii) the Mergers, taken together, shall be viewed as a single integrated transaction that shall qualify as a 

“reorganization” within the meaning of Section 368(a) of the Code as described in IRS Rev. Rul. 2001-46, 2001-2 C.B. 321. The Parties shall file 

all Tax Returns consistent with, and take no position inconsistent with (whether in audits, Tax Returns or otherwise), the treatment described in 

this Section 5.8(a) unless required to do so pursuant to a “determination” that is final within the meaning of Section 1313(a) of the Code. The 

Parties will reasonably cooperate, and will cause their respective Representatives to reasonably cooperate, to document and support the Intended 

Tax Treatment, including, to the extent reasonably requested by a Party, providing factual support letters of the sort customarily provided as the 

basis for a legal opinion that the Mergers qualify for the Intended Tax Treatment. 

(b) Parent and the Company hereby adopt this Agreement as a “plan of reorganization” within the meaning of Treasury Regulations 

Sections 1.368-2(g) and 1.368-3(a). From the date hereof through the Closing, and following the Closing, the Parties shall not, and shall not 

permit or cause their respective Affiliates to, take any action, or knowingly fail to take any action, which action or failure to act prevents or 

impedes, or would reasonably be expected to prevent or impede, (A) the Mergers qualifying for the Intended Tax Treatment, and (B) in the case of 

Parent, the Domestication qualifying for the Intended Tax Treatment. 

(c) If, in connection with the preparation and filing of the Registration Statement / Proxy Statement, the SEC requests or requires that tax 

opinions be prepared and submitted in such connection, Parent and the Company shall deliver to Kirkland & Ellis LLP and Orrick, Herrington & 

Sutcliffe LLP customary Tax representation letters satisfactory to its counsel, dated and executed as of the date the Registration Statement / Proxy 

Statement shall have been declared effective by the SEC and such other date(s) as determined reasonably necessary by such counsel in connection 

with the preparation and filing of the Registration Statement / Proxy Statement, and, if required, 
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Kirkland & Ellis LLP shall furnish an opinion, subject to customary assumptions and limitations, with respect to the Intended Tax Treatment as it 

applies to the Domestication and, if required, Orrick, Herrington & Sutcliffe LLP shall furnish an opinion, subject to customary assumptions and 

limitations, with respect to the Intended Tax Treatment as it applies to the Mergers. 

(d) Tax Matters Cooperation. Each of the Parties shall (and shall cause their respective Affiliates to) cooperate fully, as and to the extent 

reasonably requested by another Party, in connection with the filing of relevant Tax Returns, and any audit or tax proceeding. Such cooperation 

shall include the retention and (upon the other Party’s request) the provision (with the right to make copies) of records and information reasonably 

relevant to any tax proceeding or audit, making employees available on a mutually convenient basis to provide additional information and 

explanation of any material provided hereunder and making available to the shareholders of Parent prior to the Mergers information reasonably 

necessary to compute any income of any such holder (or its direct or indirect owners) arising (i) if applicable, as a result of Parent’s status as a 

“passive foreign investment company” within the meaning of Section 1297(a) of the Code or a “controlled foreign corporation” within the 

meaning of Section 957(a) of the Code for any taxable period ending on or prior to the Closing, including timely providing (A) a PFIC Annual 

Information Statement to enable such holders to make a “Qualifying Electing Fund” election under Section 1295 of the Code for such taxable 

period, and (B) information to enable applicable holders to report their allocable share of “subpart F” income under Section 951 of the Code for 

such taxable period and (ii) under Section 367(b) of the Code and the Treasury Regulations promulgated thereunder as a result of the 

Domestication. 

(e) Certain Taxes. All transfer, documentary, sales, use, stamp, registration and other such Taxes and fees (including any penalties and 

interest) incurred in connection with this Agreement shall be borne by Parent, and the Parties will cooperate in filing all necessary Tax Returns 

and other documentation with respect to all such transfer, documentary, sales, use, stamp, registration and other Taxes and fees. 

(f) FIRPTA Certificate. At or prior to the Closing, the Company shall deliver or cause to be delivered to Parent (i) a certificate of the 

Company certifying that the Company is not, and has not been, a United States real property holding corporation, within the meaning of 

Section 897 of the Code, during the applicable period specified in Section 897(c)(1)(a)(ii) of the Code and (ii) a form of notice to the IRS prepared 

in accordance with the requirements of Treasury Regulation Section 1.897-2(h)(2). 

(g) Withholding Certificates. (i) Each Equity Holder that is a “United States person” within the meaning of Section 7701(a)(30) of the Code 

shall deliver to the Exchange Agent a properly completed and duly executed IRS Form W-9 certifying that such Equity Holder, as the case may 

be, is not subject to backup withholding; and (ii) each Equity Holder that is not a “United States person” shall deliver to the Exchange Agent a 

properly completed and duly executed applicable IRS Form W-8. 

(h) Allocation of Proceeds. To the extent a Company Stockholder makes an express designation in its Letter of Transmittal provided in 

accordance with this Agreement that specifies the Cash Consideration and/or Stock Consideration to be received in respect of particular shares of 

Company Common Stock held by such Company Stockholder, the parties agree to treat such specification as part of the terms of the Mergers for 

purposes of Treasury Regulation Section 1.356-1(b) to the extent such specifications are economically reasonable and otherwise permitted under 

applicable law. 
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Section 5.9 Directors’ and Officers’ Indemnification. 

(a) Parent and the Surviving Company shall ensure, and the Surviving Company shall cause each of its Subsidiaries to ensure, that (i) all 

rights to indemnification now existing in favor of any individual who, at or prior to the Effective Time, was a director or officer of Parent, the 

Company or any Company Subsidiary (collectively, with such individual’s heirs, executors or administrators, the “Indemnified Persons”) solely to 

the extent as provided in the respective Governing Documents and indemnification agreements to which Parent, the Company or any Company 

Subsidiary is a party or bound as of the date hereof, shall survive the Mergers and shall continue in full force and effect for a period of not less 

than six (6) years from the Effective Time and (ii) the indemnification agreements and the provisions with respect to indemnification and 

limitations on liability set forth in such Governing Documents shall not, except as required by applicable Law, be amended, repealed or otherwise 

modified in any manner that would adversely affect the rights of any Indemnified Person thereunder; provided, that in the event any claim or 

claims are asserted or made within such six (6) year period, all rights to indemnification in respect of any such claim or claims shall continue until 

final disposition of any and all such claims. From and after the Closing, the Parent (as the surviving company following the Domestication) shall 

assume, guarantee and stand surety for, and shall cause the members of the Groups Companies to honor, in accordance with their respective terms, 

each of the covenants contained in this Section 5.9(a). 

(b) On or prior to the Closing Date, the Parent shall purchase, through a broker mutually agreed to by Parent and the Company, and 

maintain in effect for a period of six (6) years thereafter, a tail policy to the current policy of directors’ and officers’ liability insurance maintained 

by Parent and any Group Company, in each case, which tail policy shall be effective for a period from the Closing through and including the date 

six (6) years after the Closing Date with respect to claims arising from facts or events that occurred on or before the Effective Time, and which tail 

policy shall contain substantially the same coverage and limits as, and contain terms and conditions no less advantageous than, but not materially 

more advantageous than, in the aggregate, the coverage currently provided by such current policy, covering those Persons who are covered on the 

date hereof by such policy and with terms, conditions, retentions and limits of liability that are no less advantageous than, but not materially more 

advantageous than, the coverage provided under Parent’s or any Group Company’s existing policies, provided, that the tail premium shall not 

exceed 300% of the aggregate annual premiums currently payable by Parent and the Group Companies, as applicable, with respect to such current 

policies of directors’ and officers’ liability insurance; provided, further, that if the annual premium exceeds such amount, then any such tail policy 

shall contain the maximum coverage available at a cost not exceeding such amount. 

(c) From and after the Effective Time, Parent shall, and shall cause any Group Company to, defend and hold harmless, as set forth as of the 

date hereof in the Parent Governing Documents or the Governing Documents of the Group Companies and to the fullest extent permitted under 

applicable Law, all Indemnified Persons with respect to all acts and omissions arising out of such individuals’ services as officers or directors of 

Parent or any of its Subsidiaries occurring prior to the Effective Time, including the execution of, and the transactions contemplated by, this 

Agreement. Without limitation of the foregoing, in the event any such Indemnified Person is or becomes involved, in such Indemnified Person’s 

capacity as a director or officer, in any Action in connection with any matter, including the transactions contemplated by this Agreement, 

occurring prior to, on or after the Effective Time, Parent, from and after the Effective Time, shall pay, as incurred, such Indemnified Person’s 

legal and other expenses (including the cost of any investigation and preparation) incurred in connection therewith. Parent shall pay, within thirty 

(30) days after any reasonable request for advancement, all expenses, including attorneys’ fees, 
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which may be incurred by any Indemnified Person in enforcing this Section 5.9 or any action involving an Indemnified Person resulting from the 

transactions contemplated by this Agreement subject to an undertaking by such Indemnified Person to return such advancement if such 

Indemnified Person is ultimately determined to not be entitled to indemnification hereunder. 

(d) Notwithstanding any other provisions hereof, the obligations of Parent and the Surviving Company contained in this Section 5.9 shall be 

binding upon the successors and assigns of Parent and the Surviving Company. In the event any of Parent or the Surviving Company, or any of 

their respective successors or assigns, (i) consolidates with or merges into any other Person, or (ii) transfers all or substantially all of its properties 

or assets to any Person, then, and in each case, proper provision shall be made so that the successors and assigns of Parent or the Surviving 

Company, as the case may be, honor the indemnification and other obligations set forth in this Section 5.9. 

(e) The obligations of the Surviving Company under this Section 5.9 shall survive the Closing and shall not be terminated or modified in 

such a manner as to affect adversely any Indemnified Person to whom this Section 5.9 applies without the written consent of such affected 

Indemnified Person (it being expressly agreed that the Indemnified Persons to whom this Section 5.9 applies shall be third party beneficiaries of 

this Section 5.9, each of whom may enforce the provisions of this Section 5.9). 

(f) Nothing in this Agreement is intended to, shall be construed to or shall release, limit, waive, impair or substitute for any rights to 

insurance claims under any policy that is or has been in existence with respect to Parent, the Company or any of the Company Subsidiaries or any 

of their respective directors or officers, it being understood and agreed that the indemnification provided for in this Section 5.9 is not prior to or in 

substitution for any such claims under such policies. 

(g) Each of Parent and the Company hereby acknowledges that those certain Indemnified Persons identified on Schedule 5.9(g) of the 

Parent Disclosure Schedule may have rights to indemnification and advancement of expenses provided by one (1) or more current direct or 

indirect equityholders of the Company or Parent, as applicable, or their respective Affiliates (each, a “Separate Indemnitor”) (directly or through 

insurance obtained by any such Person). Each of Parent and the Company hereby agrees and acknowledges that (i) Parent is the sole indemnitor 

with respect to the Indemnified Persons at all times until Closing and thereafter shall be the indemnitor of first resort, (ii) Parent shall be required 

to advance the full amount of expenses incurred by the Indemnified Persons, as required by Law, the terms of the Parent Governing Documents, 

the Governing Documents of the Group Companies, any applicable agreement, vote of stockholders or disinterested directors, or otherwise, 

without regard to any rights the Indemnified Persons may have against any Separate Indemnitors, and (iii) to the extent permitted by Law, Parent 

irrevocably waives, relinquishes and releases the Separate Indemnitors from any and all claims for contribution, subrogation or any other recovery 

of any kind in respect thereof. Each of Parent and the Company further agrees no advancement or payment by any Separate Indemnitor with 

respect to any claim for which the Indemnified Persons have sought indemnification pursuant hereto shall affect the foregoing, and such Separate 

Indemnitors shall have a right of contribution and/or be subrogated to the extent of such advancement or payment to all of the rights of recovery of 

the Indemnified Persons against Parent. 
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Section 5.10 Communications; SEC Filings. 

(a) As promptly as practicable following the execution of this Agreement, Parent shall prepare and file a Current Report on Form 8-K 

pursuant to the Exchange Act to report the execution of this Agreement, in form and substance mutually agreeable to Parent and the Company (the 

“Signing Form 8-K”) and the Parties shall issue a mutually agreeable press release announcing the execution of this Agreement (the “Signing 

Press Release”). 

(b) As promptly as reasonably practicable after the date of this Agreement, Parent and the Company shall prepare and as promptly as 

reasonably practicable after Parent’s receipt of the PCAOB Financial Statements, Parent shall file with the SEC a Registration Statement / Proxy 

Statement, which shall comply as to form, in all material respects, with, as applicable, the provisions of the Securities Act and the Exchange Act 

and the rules and regulations promulgated thereunder, for the purpose of soliciting proxies from the Parent Shareholders to vote at the Parent 

Shareholder Meeting in favor of the Transaction Proposals. Parent shall file the definitive Registration Statement / Proxy Statement with the SEC 

and cause the same to be mailed to its shareholders of record, as of a record date to be established by the Parent Board that is in existence 

immediately prior to the Domestication, within ten (10) Business Days following the receipt of oral or written notification of the completion of the 

review by the SEC, or notification that the SEC will not conduct a review. 

(c) Prior to filing with the SEC, Parent will make available to the Company drafts of the Registration Statement / Proxy Statement and any 

other documents to be filed with the SEC, both preliminary and final, and drafts of any amendment or supplement to the Registration Statement / 

Proxy Statement or such other document and will provide the Company with a reasonable opportunity to comment on such drafts and shall 

consider such comments in good faith. Parent will advise the Company promptly after it receives notice thereof, of (i) the time when the 

Registration Statement / Proxy Statement has been filed, (ii) the receipt of oral or written notification of the completion of the review by the SEC, 

(iii) the filing of any supplement or amendment to the Registration Statement / Proxy Statement, (iv) any request by the SEC for amendment of 

the Registration Statement / Proxy Statement, (v) any comments, written or oral, from the SEC relating to the Registration Statement / Proxy 

Statement and responses thereto and (vi) requests by the SEC for additional information in connection with the Registration Statement / Proxy 

Statement. The Parties shall cooperate to promptly respond to any comments of the SEC on the Registration Statement / Proxy Statement, and the 

Parties shall use their respective reasonable best efforts to have the Registration Statement / Proxy Statement cleared by the SEC under the 

Securities Act and Exchange Act as soon after filing as practicable. 

(d) The Parties acknowledge that a substantial portion of the Registration Statement / Proxy Statement and certain other forms, reports and 

other filings required to be made by Parent under the Securities Act and Exchange Act in connection with the transactions contemplated by this 

Agreement (collectively, “Additional Parent Filings”) shall include disclosure regarding the Group Companies and the business of the Group 

Companies and the Group Companies management, operations and financial condition. Accordingly, the Company agrees to, and agrees to cause 

the Group Companies to, as promptly as reasonably practicable, provide Parent with all information concerning the Company and the Group 

Companies, and their respective business, management, operations and financial condition, in each case, that is reasonably required to be included 

in the Registration Statement / Proxy Statement, Additional Parent Filings or any other Parent SEC Document. The Company shall make, and 

shall cause Group Companies to, make, and shall cause their Affiliates, directors, officers, managers and employees to make, available to Parent 

and its counsel, auditors and other Representatives in connection with the drafting of the Registration Statement / Proxy Statement, Additional 

Parent Filings and any other Parent SEC Document and responding in a timely manner to comments thereto from the SEC all information 
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concerning the Group Companies, their respective businesses, management, operations and financial condition, in each case, that is reasonably 

required to be included in the Registration Statement / Proxy Statement, such Additional Parent Filing or other Parent SEC Document. If, at any 

time prior to the Closing, any Party discovers or becomes aware of any event, fact or circumstance relating to the Company or the Group 

Companies or their respective businesses, or any of their respective Affiliates, directors, officers, managers or employees or their respective 

management, operations or financial condition, which should be set forth in an amendment or a supplement to the Registration Statement / Proxy 

Statement (or any Additional Parent Filing or other Parent SEC Document) so that such documents would not contain any untrue statement of a 

material fact or failure to state a material fact necessary to make the statements therein, in light of the circumstances in which they are made, not 

misleading, such Party shall promptly inform the other Parties, and the Parties shall cooperate reasonably in connection with preparing and 

disseminating any such required amendment or supplement. Parent shall be permitted to make all necessary filings with respect to the transactions 

contemplated by this Agreement under the Securities Act, the Exchange Act and applicable blue sky Laws and the rules and regulations 

thereunder. 

(e) At least five (5) days prior to Closing, the Company shall begin preparing a draft Current Report on Form 8-K in connection with and 

announcing the Closing, together with, or incorporating by reference, such information that is or may be required to be disclosed with respect to 

the transactions contemplated by this Agreement pursuant to Form 8-K (the “Closing Form 8-K”) and shall provide Parent with a reasonable 

opportunity to comment on such Closing Form 8-K and consider in good faith Parent’s comments thereon prior to filing such Closing Form 8-K. 

Prior to the Closing, the Parties shall prepare a mutually agreeable press release announcing the consummation of the transactions contemplated 

by this Agreement (“Closing Press Release”). Concurrently with the Closing, Parent shall distribute the Closing Press Release, and as soon as 

practicable thereafter, file the Closing Form 8-K with the SEC. 

(f) The Company shall provide to Parent as promptly as practicable after the date of this Agreement (but in any event within twenty 

(20) Business Days after the date of this Agreement) (i) audited consolidated balance sheet of the Group Companies as of December 31, 2020 and 

December 31, 2019, and related audited consolidated statements of operations, cash flows and stockholders’ equity (deficit) for the fiscal years 

ended on such dates, together with all related notes and schedules thereto, accompanied by the reports thereon of the Group Companies’ 

independent auditors (which reports shall be unqualified) in each case audited in accordance with the standards of the PCAOB (the “PCAOB 

Financial Statements”), (ii) unaudited consolidated financial statements of the Group Companies, including consolidated statements of operations, 

cash flows and stockholders’ equity (deficit) as of and for the three (3) month periods ended March 31, 2021 and March 31, 2020, together with 

all related notes and schedules thereto, prepared in accordance with GAAP applied on a consistent basis throughout the covered periods and 

Regulation S-X of the SEC and reviewed by the Group Companies’ independent auditor in accordance with Statement on Auditing Standards 

No. 100 issued by the American Institute of Certified Public Accountants, (iii) all other audited and unaudited financial statements of the Group 

Companies and any company or business units acquired by the Group Companies, as applicable, required under the applicable rules and 

regulations and guidance of the SEC to be included in the Registration Statement / Proxy Statement or the Closing Form 8-K (including pro forma 

financial information), (iv) all selected financial data of the Group Companies required by Item 301 of Regulation S-K, as necessary for inclusion 

in the Registration Statement / Proxy Statement and Closing Form 8-K and (v) management’s discussion and analysis of financial condition and 

results of operations prepared in accordance with Item 303 of Regulation S-K of the SEC (as if the Group Companies were subject thereto) with 

respect to the periods described in the foregoing clauses (i) and (ii), and (iii), as necessary for inclusion in the Registration Statement / Proxy 

Statement and Closing Form 8-K (including pro forma financial information). 
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(g) If the Registration Statement / Proxy Statement has not been declared effective by the SEC on or prior to August 12, 2021, then the 

Company shall provide to Parent as promptly as practicable following the end of any fiscal quarter (but in any event within thirty (30) days 

following the end of any fiscal quarter other than the quarter ending December 31, 2021, which shall be sixty (60) days) any other audited or 

unaudited consolidated balance sheets and the related audited or unaudited consolidated statements of operations and comprehensive loss, 

statement of changes in stockholders’ deficit and cash flows of the Group Companies as of and for a year-to-date period ended as of the end of 

any other different fiscal quarter (and as of and for the same period from the previous fiscal year) or fiscal year (and as of and for the prior fiscal 

year), as applicable, that is required to be included in the Registration Statement / Proxy Statement and any other filings to be made by Parent with 

the SEC in connection with the transactions contemplated hereby. 

(h) Parent shall, at all times during the period from the date hereof through the Effective Time, use reasonable best efforts to: (i) take all 

customary actions necessary to continue to qualify as an “emerging growth company” within the meaning of the JOBS Act; and (ii) not take any 

action that in and of itself would cause Parent to not qualify as an “emerging growth company” within the meaning of the JOBS Act; provided that 

no action or omission taken by Parent pursuant to this Section 5.10(h) shall be deemed to constitute a violation of Section 5.2. 

(i) The Company covenants and agrees that the information supplied or to be supplied by any Group Company for inclusion in the 

Registration Statement / Proxy Statement, the Additional Parent Filings, any other the Parent SEC Document, any document submitted to any 

other Governmental Entity or any announcement or public statement regarding the transactions contemplated by this Agreement (including the 

Signing Press Release and the Closing Press Release) shall not contain any untrue statement of a material fact or omit to state a material fact 

necessary to make the statements therein, in light of the circumstances in which they are made, not misleading at (i) the time such information is 

filed, submitted or made publicly available, (ii) the time the Registration Statement / Proxy Statement is declared effective by the SEC, (iii) the 

time the Registration Statement / Proxy Statement (or any amendment thereof or supplement thereto) is first mailed to the Parent Shareholders, 

(iv) the time of the Parent Shareholder Meeting or (v) the Closing (subject to the qualifications and limitations set forth in the materials provided 

by any Group Company or that are included in such filings or mailings). 

Section 5.11 Parent Shareholder Meeting. Parent shall establish a record date (which date shall be mutually agreed with the Company) for, duly 

call, give notice of, convene and hold the Parent Shareholder Meeting, for the purpose of voting on the Transaction Proposals, which meeting shall be 

held not more than forty-five (45) days after the date on which Parent mails the Registration Statement / Proxy Statement to its shareholders (not 

including any adjournment thereof). Parent shall use its reasonable best efforts to obtain the approval of the Required Transaction Proposals, including 

by soliciting proxies as promptly as practicable in accordance with applicable Law and the Parent Governing Documents for the purpose of approving 

the Transaction Proposals. Parent shall, through the Parent Board, recommend to its shareholders that they vote in favor of the Transaction Proposals 

(the “Parent Board Recommendation”), and Parent shall include the Parent Board Recommendation in the Registration Statement / Proxy Statement. 

Unless this Agreement has been duly terminated in accordance with its terms, the Parent Board shall not (and no committee or subgroup thereof shall) 

change, withdraw, withhold, qualify or modify, or publicly propose to change, withhold, withdraw, qualify or modify the Parent Board 

Recommendation (a “Change in Recommendation”); provided, that the Parent Board may make a Change in Recommendation if it 
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determines in good faith that a failure to make a Change in Recommendation would reasonably be expected to be inconsistent with its fiduciary 

obligations under applicable Law. Notwithstanding anything to the contrary contained in this Agreement, Parent shall be entitled to adjourn the Parent 

Shareholder Meeting (a) to ensure that any supplement or amendment to the Registration Statement / Proxy Statement that the Parent Board has 

determined in good faith is required by applicable Law is disclosed to Parent’s shareholders and for such supplement or amendment to be promptly 

disseminated to Parent’s shareholders prior to the Parent Shareholder Meeting, (b) if, as of the time for which the Parent Shareholder Meeting is 

originally scheduled (as set forth in the Registration Statement / Proxy Statement), there are insufficient Parent Class A Ordinary Shares and Parent 

Class B Ordinary Shares represented (either in person or by proxy) to constitute a quorum necessary to conduct the business to be conducted at the 

Parent Shareholder Meeting, (c) in order to solicit additional proxies from shareholders in favor of the adoption of the Required Transaction Proposals 

or (d) if a number Parent Class A Ordinary Shares have been elected to be redeemed by the holders thereof such that Parent does not reasonably expect 

that the condition set forth in Section 6.2(d) will be satisfied; provided, that in the event of an adjournment pursuant to clauses (a) or (b) above, the 

Parent Shareholder Meeting shall be reconvened as promptly as practicable following such time as the matters described in such clauses have been 

resolved, and in no event shall the Parent Shareholder Meeting be reconvened on a date that is later than five (5) Business Days prior to the Outside 

Date. 

Section 5.12 Section 16 of the Exchange Act. Prior to the Closing, the Parent Board, or an appropriate committee of non-employee directors 

thereof, shall adopt a resolution consistent with the interpretive guidance of the SEC so that the acquisition of Parent Common Stock pursuant to this 

Agreement by any Person who is expected to become a “covered person” of Parent (including as a director by deputization) for purposes of Section 16 

of the Exchange Act and the rules and regulations thereunder (“Section 16”) shall be an exempt transaction for purposes of Section 16. 

Section 5.13 Termination of Agreements. Prior to the Closing, the Company shall take all actions necessary to terminate the Company Affiliate 

Agreements, the Stockholder Agreements and each other agreement between any Group Company, on the one hand, and any officer or director of any 

Group Company or any entity controlled by any such officer or director, on the other hand, other than the Contracts set forth on Schedule 5.13(a), in 

each case, at or prior to the Effective Time in a manner such that the Company or Parent does not have any liability or obligation following the Effective 

Time pursuant to such agreements. 

Section 5.14 Written Consent. Within forty-eight (48) hours of the Registration Statement / Proxy Statement being declared effective by the SEC, 

the Company shall deliver to Parent evidence (which may be a version in .pdf format delivered to the e-mail address of Parent set forth in Section 9.2) 

with a copy to Parent’s counsel of the Written Consent. To the extent required by the DGCL, the Company shall promptly (and, in any event, within 

fifteen (15) Business Days of the date of the Written Consent) deliver to any Company Stockholder who has not executed the Written Consent (a) a 

notice of the taking of the actions described in the Written Consent in accordance with Section 228 of the DGCL, and (b) subject to the provisions of the 

Stockholder Agreements, the notice in accordance with Section 262 of the DGCL. 

Section 5.15 Registration Rights Agreement. At the Closing, Parent shall enter into the Registration Rights Agreement with Parent Sponsor, 

Sponsor Parties and certain of the Company Stockholders. 

Section 5.16 Domestication. Subject to receipt of the Required Parent Shareholder Approval, prior to the Closing, Parent shall cause the 

Domestication to become effective, including by (a) filing with the Secretary of State of the State of Delaware a certificate of domestication with respect 

to the Domestication, together with the Parent Certificate of Incorporation, in each case, in accordance with the provisions thereof and the DGCL, 

(b) completing and making and procuring all those filings required to be 
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made with the Registrar of Companies of the Cayman Islands under the Companies Act (As Revised) of the Cayman Islands in connection with the 

Domestication, and receiving confirmation from the Registrar of Companies of the Cayman Islands of receipt thereof and (c) requesting, prior to the 

Closing, and obtaining (which may occur promptly following the Closing) a certificate of de-registration from the Registrar of Companies of the 

Cayman Islands. Immediately prior to the Closing, Parent shall cause the Parent Bylaws to be in the form attached hereto as Exhibit C until thereafter 

amended in accordance with the provisions thereof, the Parent Certificate of Incorporation and the DGCL. In accordance with applicable Law, the 

Domestication shall provide that at the effective time of the Domestication, by virtue of the Domestication, and without any action on the part of any 

Parent Shareholder, (i) each Parent Class A Ordinary Share outstanding immediately prior to the effective time of the Domestication shall be converted 

into one (1) share of Parent Common Stock and (ii) each Parent Class B Ordinary Share outstanding immediately prior to the effective time of the 

Domestication shall be converted into one (1) share of Parent Common Stock. The Company will reasonably cooperate with Parent with respect to the 

Domestication. In connection with the Domestication, Parent will change its name to “Local Bounti Corporation”. 

Section 5.17 Parent Warrants. By virtue of the Domestication and without any action on the part of any holder of Parent Warrants, each Parent 

Warrant that is outstanding immediately prior to the consummation of the Domestication shall, pursuant to and in accordance with Section 4.5 of the 

Warrant Agreement, automatically and irrevocably be modified to provide that such Parent Warrant shall entitle the holder thereof to acquire one share 

of Parent Common Stock (after giving effect to the Domestication). 

Section 5.18 Exclusivity. 

(a) During the Interim Period, and in all cases subject to Section 5.1, the Company shall not, and shall cause its Representatives and each 

Company Subsidiary not to, directly or indirectly: (i) solicit, initiate or take any action to facilitate or encourage any inquiries or the making, 

submission or announcement of, any proposal or offer from any Person or group of Persons other than Parent and Parent Sponsor (and their 

respective Representatives, acting in their capacity as such) (a “Competing Buyer”) that may constitute, or could reasonably be expected to lead 

to, a Competing Transaction; (ii) enter into, participate in, continue or otherwise engage in, any discussions or negotiations with any Competing 

Buyer regarding a Competing Transaction; (iii) furnish (including through any virtual dataroom) any information relating to any Group Company 

or any of its assets or businesses, or afford access to the assets, business, properties, books or records of any Group Company to a Competing 

Buyer, for the purpose of assisting with or facilitating, or that could otherwise reasonably be expected to lead to, a Competing Transaction; 

(iv) approve, endorse or recommend, or propose publicly to approve, endorse or recommend, any Competing Transaction; (v) approve, endorse, 

recommend, execute or enter into any agreement in principle, confidentiality agreement, letter of intent, memorandum of understanding, term 

sheet, acquisition agreement, merger agreement, option agreement, joint venture agreement, partnership agreement or other written arrangement 

relating to any Competing Transaction or any proposal or offer that would reasonably be expected to lead to a Competing Transaction, or publicly 

announce an intention to do so; or (vi) resolve or agree to do any of the foregoing or otherwise authorize or permit any of its Representatives 

acting on its behalf to take any such action. The Company shall, and shall direct its Affiliates and Representatives acting on its behalf to, 

immediately cease any and all existing discussions or negotiations with any Person conducted heretofore with respect to any Competing 

Transaction. The parties agree that any violation of the restrictions set forth in this Section 5.18(a) by the Company or its Affiliates or 

Representatives shall be deemed to be a breach of this Section 5.18(a) by the Company. 
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(b) During the Interim Period, and in all cases subject to Section 5.2, each of Parent, Merger Sub I and Merger Sub II shall not, and shall 

direct its Representatives not to, directly or indirectly: (i) enter into, solicit, initiate, knowingly facilitate, knowingly encourage or continue any 

discussions or negotiations with, or knowingly encourage or respond to any inquiries or proposals by, or participate in any negotiations with, or 

provide any information to, or otherwise cooperate in any way with, any person or other entity or “group” within the meaning of Section 13(d) of 

the Exchange Act, concerning any merger, consolidation, or acquisition of stock or assets or any other business combination involving Parent and 

any other corporation, partnership or other business organization other than the Company and Company Subsidiaries (a “Parent Competing 

Transaction”), (ii) approve, endorse or recommend, or propose publicly to approve, endorse or recommend, any Parent Competing Transaction, 

(iii) approve, endorse, recommend, execute or enter into any agreement in principle, confidentiality agreement, letter of intent, memorandum of 

understanding, term sheet, acquisition agreement, merger agreement, option agreement, joint venture agreement, partnership agreement or other 

written arrangement relating to any Parent Competing Transaction or any proposal or offer that would reasonably be expected to lead to a Parent 

Competing Transaction or (iv) resolve or agree to do any of the foregoing or otherwise authorize or permit any of its Representatives acting on its 

behalf to take any such action. Each of Parent, Merger Sub I, and Merger Sub II shall, and shall direct their respective controlled Affiliates and 

Representatives acting on their behalf to, immediately cease any and all existing discussions or negotiations with any Person conducted heretofore 

with respect to any Parent Competing Transaction. The parties agree that any violation of the restrictions set forth in this Section 5.18(b) by 

Parent, Merger Sub I and Merger Sub II or their respective controlled Affiliates or Representatives shall be deemed to be a breach of this 

Section 5.18(b) by Parent and the Merger Subs. 

Section 5.19 PIPE Financing. Prior to the earlier of the Closing and the termination of this Agreement in accordance with its terms: 

(a) Parent shall use its reasonable best efforts to take, or cause to be taken, all actions and do, or cause to be done, all things necessary, 

proper or advisable to consummate the transactions contemplated by the Subscription Agreements on the terms and conditions described therein, 

including maintaining in effect the Subscription Agreements and to: (i) satisfy in all material respects on a timely basis all conditions and 

covenants applicable to Parent in the Subscription Agreements and otherwise comply with its obligations thereunder, (ii) in the event that all 

conditions to the Investor’s obligation to fund in the Subscription Agreements (other than conditions that Parent or any of its Affiliates control the 

satisfaction of and other than those conditions that by their nature are to be satisfied at the Closing) have been satisfied, consummate transactions 

contemplated by the Subscription Agreements at or prior to Closing, (iii) without limiting the Company’s rights to enforce such Subscription 

Agreements pursuant to Section 9.11, enforce its rights under the Subscription Agreements in the event that all conditions to the Investor’s 

obligation to fund in the Subscription Agreements (other than conditions that Parent or any of its Affiliates control the satisfaction of and other 

than those conditions that by their nature are to be satisfied at the Closing) have been satisfied, to cause the applicable Investors to pay to (or as 

directed by) Parent the applicable portion of the PIPE Financing, as applicable, set forth in the Subscription Agreements in accordance with their 

terms and (iv) consummate the PIPE Financing when required pursuant to this Agreement. 

(b) Unless otherwise approved in writing by the Company (which approval may be given or withheld by the Company in its sole discretion), 

Parent shall not permit any amendment or modification to be made to, any waiver (in whole or in part) of, or provide consent to modify, the 

applicable purchase price per share or provide the applicable Investor any material post-Closing right in respect of the Company under any 

Subscription Agreement, in each case other than by termination of such Subscription Agreement (and a withdrawal of the applicable Investor) or a 
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reduction in the Investor’s commitment under such Subscription Agreement (in which case, Parent shall provide the Company with prompt 

written notice of any such termination or reduction). In the event Parent determines to permit any other amendment or modification to be made to, 

any other waiver (in whole or in part) of, or provide any other consent to modify, any other material provision of any Subscription Agreement, 

Parent shall provide the Company with prompt written notice of any such amendment, modification, waiver or consent to modify. 

(c) In the event any portion of the PIPE Financing becomes unavailable on the terms and conditions contemplated in the Subscription 

Agreements, Parent and the Company shall (and shall direct their respective financial advisors to) cooperate in good faith and use their respective 

commercially reasonable efforts to arrange and obtain as promptly as reasonably practicable following the occurrence of such event alternative 

financing on terms and conditions no less favorable, in the aggregate, than those contained in the Subscription Agreements (“Alternative 

Financing”) from alternative sources (the “Alternative Financing Source”) equal to such portion of the PIPE Financing that becomes unavailable. 

If and to the extent a definitive subscription agreement is entered into with respect to Alternative Financing, and subject to the terms and 

conditions of this Agreement, Section 5.19(a) and Section 5.19(b) shall apply to such Alternative Financing mutatis mutandis. 

Section 5.20 Release. 

(a) Effective upon and following the Closing, Parent, on its own behalf and on behalf of its respective Affiliates and Representatives, 

generally, irrevocably, unconditionally and completely releases and forever discharges each Company Stockholder, each of their respective 

Affiliates and each of their and their respective Affiliates’ respective Released Related Parties, and each of their respective successors and assigns 

and each of their respective Released Related Parties (collectively, the “Company Released Parties”) from all disputes, claims, losses, 

controversies, demands, rights, liabilities, actions and causes of action of every kind and nature, whether known or unknown, arising from any 

matter concerning the Company occurring prior to the Closing Date (other than as contemplated by this Agreement), including for controlling 

equityholder liability or breach of any fiduciary duty relating to any pre Closing actions or failures to act by the Company Released Parties; 

provided, that nothing in this Section 5.20 shall release any Company Released Parties from: (i) their obligations under this Agreement or the 

other Ancillary Agreements; or (ii) as applicable, any disputes, claims, losses, controversies, demands, rights, liabilities, breaches of fiduciary 

duty, actions and causes of action arising out of such Company Released Party’s employment by the Company. 

(b) Effective upon and following the Closing, each Company Stockholder, on its own behalf and on behalf of each of its Affiliates and 

Representatives, generally, irrevocably, unconditionally and completely releases and forever discharges Parent, Merger Sub I Merger Sub II, and 

the Company, each of their respective Affiliates and each of their and their respective Affiliates’ respective Released Related Parties, and each of 

their respective successors and assigns and each of their respective Released Related Parties (collectively, the “Parent Released Parties”) from all 

disputes, claims, losses, controversies, demands, rights, liabilities, actions and causes of action of every kind and nature, whether known or 

unknown, arising from any matter concerning the Company occurring prior to the Closing Date (other than as contemplated by this Agreement, 

including with respect to Section 5.9); provided, that nothing in this Section 5.20 shall release the Parent Released Parties from their obligations: 

(i) under this Agreement or the other Ancillary Agreements or (ii) with respect to any salary, bonuses, vacation pay or employee benefits accrued 

pursuant to a Company Benefit Plan in effect as of the date of this Agreement or any expense reimbursement pursuant to a policy of the Company 

in effect as of the date of this Agreement and consistent with past practice. 
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Section 5.21 Director and Officer Appointments. 

(a) Except as otherwise agreed in writing by the Company and Parent prior to the Closing, and conditioned upon the occurrence of the 

Closing, Parent’s customary and reasonable due diligence process (including its review of a completed questionnaire and a background check for 

each such nominee), and subject to any limitation imposed under applicable Laws and NYSE listing requirements (including the corporate 

governance requirements of the NYSE Listing Rules Section 303A) that will be applicable to Parent as of the Closing, each of Parent and the 

Company shall take all such actions necessary or appropriate such that effective immediately after the Effective Time: (i) the Parent Board shall 

consist of seven (7) directors, which shall be divided into three (3) classes, designated Class I, II and III, with Class I consisting of three 

(3) directors, Class II consisting of two (2) directors and Class III consisting of two (2) directors; and (ii) the members of the Parent Board are the 

individuals determined in accordance with Section 5.21(b), Section 5.21(c) and Section 5.21(d). 

(b) The two (2) individuals identified on Section 5.21(b) of the Parent Disclosure Schedule shall be directors on the Parent Board 

immediately after the Effective Time (each, a “Parent Designee”). Prior to the time at which the Registration Statement / Proxy Statement is 

declared effective under the Securities Act, (i) Parent and the Company shall mutually agree on the class of directors of each Parent Designee, and 

Section 5.21(b) of the Parent Disclosure Schedule shall automatically be deemed amended to include the class of directors for such Parent 

Designees, and (ii) Parent Sponsor may, by giving the Company written notice, replace any Parent Designee with any individual and, upon Parent 

Sponsor so giving notice of the replacement of such Parent Designee, Section 5.21(b) of the Parent Disclosure Schedule shall automatically be 

deemed amended to include such replacement individual as a Parent Designee in lieu of, and to serve in the same class of directors as, the 

individual so replaced. 

(c) The four (4) individuals identified on Section 5.21(c) of the Company Disclosure Schedule shall be directors on the Parent Board 

immediately after the Effective Time (each, a “Company Designee”). Prior to the time at which the Registration Statement / Proxy Statement is 

declared effective under the Securities Act, (i) the Company and Parent shall mutually agree on the class of directors of each Company Designee, 

and Section 5.21(c) of the Company Disclosure Schedule shall automatically be deemed amended to include the class of directors for such 

Company Designees, and (ii) the Company may, by giving Parent and Parent Sponsor written notice, replace any Company Designee with any 

individual and, upon the Company so giving notice of the replacement of such Company Designee, Section 5.21(c) of the Company Disclosure 

Schedule shall automatically be deemed amended to include such replacement individual as a Company Designee in lieu of, and to serve in the 

same class of directors as, the individual so replaced. 

(d) Prior to the time at which the Registration Statement / Proxy Statement is declared effective under the Securities Act, the Company and 

Parent shall mutually agree to designate one (1) individual who shall qualify as an “independent director” under the listing rules of NYSE to serve 

as a director on the Parent Board immediately after the Effective Time. 
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(e) Parent shall enter into customary indemnification agreements reasonably satisfactory to the Company with the members of the Parent 

Board as designated pursuant to Section 5.21(b), Section 5.21(c) and Section 5.21(d), which indemnification agreements shall continue to be 

effective following the Closing. 

(f) At or prior to the Closing, other than the Persons identified as continuing directors pursuant to this Section 5.21, all members of the 

Parent Board shall execute and deliver written resignations or be removed as directors of Parent to be effective as of the Effective Time. 

Section 5.22 NYSE Listing. 

(a) From the date of this Agreement through the Closing, Parent shall use its reasonable best efforts to ensure the shares of Parent Common 

Stock remain listed on the NYSE. 

(b) Parent shall use its reasonable best efforts to cause the Parent Common Stock to be issued in connection with the transactions 

contemplated by this Agreement to be approved for listing on the NYSE as promptly as practicable following the issuance thereof, subject only to 

official notice of issuance. 

Section 5.23 Transfers of Ownership. From and after the delivery of the Closing Date Capitalization Statement through the Closing, there shall be 

no transfers on the stock transfer books of the Company of shares of Company Common Stock. 

Section 5.24 Employment Agreements. Prior to the Closing, the Company shall reasonably cooperate with Parent to enter into an employment 

agreement with each of Craig Hurlbert, Travis Joyner, Bruce (Dave) Vosburg, Jr., Kathy Valiasek, Josh White, and Ryan Sweeney (each, a “Key 

Employee” and collectively, the “Key Employees”), in each case, at Parent’s request and in form and substance reasonably satisfactory to Parent and 

each such Key Employee, to be effective as of Closing (collectively, the “Employment Agreements”), and which contain customary provisions 

(including restrictive covenants) for similarly-situated public company executives. 

Section 5.25 Warrant Agreement Amendments. Prior to the Closing, if reasonably requested by the Company, Parent will seek amendments to the 

Warrant Agreement in forms reasonably acceptable to Parent and the Company, to qualify the Parent Private Placement Warrants for classification as 

equity (rather than liabilities) of Parent from and after the date of such amendments under applicable accounting standards (the “Warrant Agreement 

Amendments”), and Parent will use commercially reasonable efforts to obtain the adoption and approval of such Warrant Agreement Amendments at 

the Parent Shareholder Meeting. 

Section 5.26 Convertible Debt Redemption. If any holder of the Company Convertible Debt exercises such holder’s redemption right under the 

Company Convertible Debt with respect to any or all portion of such holder’s Company Convertible Debt, the Company shall promptly notify Parent in 

writing. For the avoidance of doubt, any amount payable with respect to redemption of the Company Convertible Debt (collectively, the “Convertible 

Debt Redemption Amount”) shall be deemed to be included in the Debt Repayment Amount. 

Section 5.27 Credit Facilities. During the Interim Period, the Company shall provide Parent with drafts of any agreement, instrument or other 

document relating to the credit facilities to be entered into between the Company or any Group Company, on the one hand, and each of Cargill and/or 

Live Oak Bank (or affiliate thereof), on the other hand. The Company shall consider in good faith any comments from Parent with respect thereto. 
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Section 5.28 Owned Real Property. During the Interim Period, (a) the Group Companies shall maintain the Owned Real Property, including all of 

the improvements, in substantially the same condition as of the date of this Agreement, ordinary wear and tear, casualty and condemnation excepted, 

and (b) each Group Company shall use its commercially reasonable efforts to obtain (i) an ALTA Owner’s Title Insurance Policy (in a form reasonably 

acceptable to Parent) for the Owned Real Property, issued by a title insurance company satisfactory to Parent (the “Title Company”), together with a 

copy of all documents referenced therein (the “Title Commitments”), and (ii) a ALTA survey for each Owned Real Property in form satisfactory to 

Parent, including removing from title any Liens which are not Permitted Liens. The Group Companies shall provide the Title Company with any 

affidavit, indemnity or other assurances reasonably requested by the Title Company to issue the Title Commitments. 

ARTICLE VI 

CONDITIONS TO OBLIGATIONS OF THE PARTIES 

Section 6.1 Conditions to Each Party’s Obligations. The respective obligation of each Party to consummate the transactions contemplated by this 

Agreement is subject to the satisfaction (or written waiver by such Party) at or prior to the Closing of the following conditions: 

(a) Injunction. There is no Order of any nature prohibiting the consummation of the transactions contemplated by this Agreement, and no 

Law shall have been adopted that makes consummation of the transactions contemplated by this Agreement illegal or otherwise prohibited; 

(b) HSR Act. All required filings under the HSR Act shall have been completed and the waiting period (and any extension thereof) 

applicable to the consummation of the transactions contemplated hereby under the HSR Act shall have expired or been terminated, and if the 

Parties have entered into a regulatory timing agreement with a Governmental Entity, the waiting period contemplated hereby under the HSR Act 

shall be deemed extended by the same period provided in such regulatory timing agreement; 

(c) Required Parent Shareholder Approval. The Required Parent Shareholder Approval shall have been obtained; 

(d) Company Required Approval. The Company Required Approval shall have been obtained; 

(e) Registration Statement / Proxy Statement. The Registration Statement / Proxy Statement shall have become effective in accordance with 

the provisions of the Securities Act, no stop order shall have been issued by the SEC that remains in effect with respect to the Registration 

Statement / Proxy Statement, and no proceeding seeking such a stop order shall have been threatened or initiated by the SEC that remains 

pending. 

Section 6.2 Conditions to Obligations of the Company. The obligations of the Company to consummate the transactions contemplated by this 

Agreement are further subject to the satisfaction (or written waiver by the Company) at or prior to the Closing of the following conditions: 

(a) Representations and Warranties. The representations and warranties of Parent, Merger Sub I, and Merger Sub II contained in Article IV 

shall be true and correct as of the Closing Date as if made at and as of such time (except for representations and warranties that speak as of a 

specific date prior to the Closing Date, in which case such representations and warranties need only be true and correct as of such earlier date); 

provided, that the foregoing condition shall be deemed satisfied unless any and all inaccuracies in such representations and warranties, in the 

aggregate, would or would reasonably be expected to have a material adverse effect on the ability of Parent, Merger Sub I and Merger Sub II to 

consummate the transactions contemplated hereby (without giving effect to any Materiality Exceptions); 
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(b) Performance of Obligations. Each of Parent, Merger Sub I and Merger Sub II shall have performed in all material respects its obligations 

under this Agreement required to be performed by it at or prior to the Closing pursuant to the terms hereof; 

(c) Parent Officer’s Certificate. An authorized officer of Parent shall have executed and delivered to the Company a certificate (the “Parent 

Closing Certificate”) as to compliance with the conditions set forth in Section 6.2(a) and Section 6.2(b) hereof; 

(d) Minimum Available Cash. The amount of Available Cash shall be equal to or greater than $150,000,000; 

(e) NYSE. The Parent Common Stock to be issued in connection with the transactions contemplated by this Agreement shall be listed or 

have been approved for listing on NYSE, subject only to official notice of issuance thereof; 

(f) Parent Governing Documents. The Parent Certificate of Incorporation shall have been filed with the Secretary of State of the State of 

Delaware, in substantially the form attached hereto as Exhibit B, and Parent shall have adopted the Parent Bylaws, in substantially the form 

attached hereto as Exhibit C, in each case, subject to the Required Parent Shareholder Approval; 

(g) PIPE Financing. The PIPE Financing shall have been consummated materially in accordance with the terms set forth in the applicable 

Subscription Agreements; 

(h) Net Tangible Assets. After giving effect to the transactions contemplated hereby (including the PIPE Financing), Parent shall have at 

least $5,000,001 of net tangible assets (as determined in accordance with Rule 3a51-1(g)(1) of the Exchange Act) immediately after the Closing; 

and 

(i) Domestication. The Domestication shall have been consummated. 

Section 6.3 Conditions to Obligations of Parent and Merger Subs. The obligations of Parent, Merger Sub I, and Merger Sub II, to consummate the 

transactions contemplated by this Agreement are further subject to the satisfaction (or written waiver by Parent) at or prior to the Closing of the 

following conditions: 

(a) Representations and Warranties. (i) The representations and warranties of the Company contained in Article III (other than the Company 

Fundamental Representations) shall be true and correct (without giving effect to any Materiality Exceptions) as of the Closing Date as if made at 

and as of such time (except for representations and warranties that speak as of a specific date prior to the Closing Date, in which case such 

representations and warranties need only be true and correct as of such earlier date), provided, that the foregoing condition shall be deemed 

satisfied unless any and all inaccuracies in such representations and warranties, in the aggregate, would or would reasonably be expected to have 

Material Adverse Effect; and (ii) the Company Fundamental Representations shall be true and correct in all but de minimis respects as of the 

Closing Date as if made at and as of such time (except for representations and warranties that speak as of a specific date prior to the Closing Date, 

in which case such Company Fundamental Representations need only be true and correct in all but de minimis respects as of such earlier date); 
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(b) Performance of Obligations. The Company shall have performed in all material respects its obligations under this Agreement required to 

be performed by it at or prior to the Closing pursuant to the terms hereof; 

(c) No Material Adverse Effect. Since the date of this Agreement, there shall not have occurred a Material Adverse Effect; 

(d) Conversion of all Equity Interests. All Equity Interests that are not Company Common Stock, including any securities convertible into 

(including the Company Convertible Debt) or exchangeable for, or options (including Company Options), warrants (including the Company 

Warrants other than the Assumed Warrants) or rights to purchase or subscribe for any shares of the Company’s capital stock shall have been 

converted into Company Common Stock as of immediately prior to the Effective Time; 

(e) Company Officer’s Certificate. An authorized officer of the Company shall have executed and delivered to Parent and Merger Subs a 

certificate (the “Company Closing Certificate”) as to the Company’s compliance with the conditions set forth in Section 6.3(a), Section 6.3(b) and 

Section 6.3(c); and 

(f) Certificate of Validation. The Company shall have delivered evidence of (i) the filing and acceptance of the certificate of validation with 

the Secretary of State of the State of Delaware to ratify the increase in the number of authorized shares and the issuance of the Company 

Restricted Stock in the form mutually agreed upon by the Company and Parent as of the date hereof and (ii) effectiveness of such certificate of 

validation from the Secretary of State of the State of Delaware. 

Section 6.4 Frustration of Closing Conditions. Neither the Company nor any of Parent, Merger Sub I or Merger Sub II may rely on the failure of 

any condition set forth in Section 6.1, Section 6.2 or Section 6.3, as the case may be, if such failure was caused by such Party’s failure to comply with 

any provision of this Agreement. 

ARTICLE VII 

CLOSING 

Section 7.1 Closing. Subject to the terms and conditions of this Agreement, the closing of the transactions contemplated by this Agreement (the 

“Closing”) shall take place remotely by conference call and by electronic exchange of documents and signature pages as promptly as possible, and in 

any event no later than three (3) Business Days following the satisfaction or waiver of the conditions to the obligations of the Parties set forth in Article 

VI (other than those conditions that by their nature are to be fulfilled at the Closing, but subject to the satisfaction or waiver of such conditions) or on 

such other date as the Parties may mutually agree in writing. The date of the Closing shall be referred to herein as the “Closing Date”. 

Section 7.2 Deliveries by the Company. At or prior to the Closing, the Company will deliver or cause to be delivered to Parent (unless delivered 

previously) the following: 

(a) the First Certificate of Merger, executed by the Company; 

(b) the Closing Date Capitalization Statement; 

(c) the Closing Statement; 

(d) the Company Closing Certificate; 
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(e) the Registration Rights Agreement executed by certain of the Company Stockholders; 

(f) the Lock-Up Agreements executed by each of the Company Stockholders and each holder of Company Equity Awards; 

(g) a restrictive covenant agreement executed by each of Ryan Sweeney and Bruce (Dave) Vosburg, Jr., in form and substance reasonably 

acceptable to each of Ryan Sweeney and Bruce (Dave) Vosburg, Jr. (as applicable) and Parent, and substantially similar to the Restrictive 

Covenant Agreements; 

(h) (i) waiver from each of the holders of the Company Convertible Debt, in form and substance reasonably satisfactory to Parent, waiving 

any rights to Cash Consideration and Earnout Consideration in respect of any Company Common Stock issuable upon conversion of the Company 

Convertible Debt and (ii) waiver from each of the holders of Company Warrants, in form and substance satisfactory to Parent, waiving any rights 

to Cash Consideration and Earnout Consideration in respect of any Company Common Stock issuable upon the exercise of the Company 

Warrants; 

(i) evidence of termination of each of the Company Affiliate Agreements and other Contracts terminated pursuant to Section 5.13, in each 

case, in form and substance reasonably satisfactory to Parent; 

(j) at least three (3) Business Days prior to the Closing, (i) duly executed payoff letters for each of the Cargill Payoff Amount and the PPP 

Loan Payoff Amount setting forth the amounts of such Indebtedness due in connection therewith and the wire instructions for the payment of 

thereof in form and substance reasonably satisfactory to Parent, including terms authorizing the Company or its designees to file any necessary 

termination agreements related thereto, including intellectual property security agreement terminations to be filed with the United States Patent 

and Trademark Office or the United States Copyright Office and UCC-3 termination statements, as applicable, and (ii) to the extent applicable, 

duly executed termination agreements with respect to any deposit account control agreements, landlord waivers or any other similar documents 

Parent deems necessary in connection with each such payoff letter, each in form and substance reasonably satisfactory to Parent; 

(k) not less than two (2) Business Days prior to the Closing, (i) the final invoices from the applicable service providers to the Company with 

respect to the Company Transaction Expenses and (ii) a certificate signed by an authorized officer of the Company, solely in his or her capacity as 

such and not in his or her personal capacity, setting forth (A) all Company Transaction Expenses that have not been paid as of immediately prior 

to the Closing, and (B) all Company Transactions Expenses that were paid by the Company immediately prior to the Closing (the “Previously 

Paid Company Transaction Expenses”); 

(l) all consents, waivers or amendments, in form and substance reasonably satisfactory to Parent, set forth on Schedule 7.2; and 

(m) any other document required to be delivered by the Company at the Closing pursuant to this Agreement. 

Section 7.3 Deliveries by Parent. At or prior to the Closing, Parent will deliver or cause to be delivered to the Company (unless delivered 

previously) the following: 
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(a) the Second Certificate of Merger, executed by Merger Sub II; 

(b) the Parent Closing Certificate; 

(c) the Parent Closing Statement; 

(d) the Registration Rights Agreement executed by Parent and the Sponsor Parties; 

(e) the Lock-Up Agreements executed by Parent; 

(f) not less than two (2) Business Days prior to the Closing, (i) the final invoices from the applicable service providers to Parent with respect 

to the Parent Transaction Expenses and (ii) a certificate signed by an authorized officer of Parent, solely in his or her capacity as such and not in 

his or her personal capacity, setting forth all Parent Transaction Expenses that have not been paid as of immediately prior to the Closing; 

(g) any other document required to be delivered by Parent at the Closing pursuant to this Agreement; 

(h) the Surviving Company Governing Documents, in form and substance reasonably acceptable to the Company, duly executed by Parent 

and Merger Sub II; 

(i) the Merger Consideration, other than the Earnout Consideration, deposited with the Exchange Agent in accordance with Section 2.5; and 

(j) by wire transfer of immediately available funds, to a bank account designated in writing by the Company, for cash on its balance sheet, 

subject to the Balance Sheet Purposes, a portion of the Available Cash in an amount equal to the Balance Sheet Cash Amount, to be held on the 

balance sheet of the Company; provided that the Surviving Company hereby agrees and acknowledges that the Balance Sheet Cash Amount shall 

only be used for the Balance Sheet Purposes. 

Section 7.4 Other Closing Deliveries. 

(a) At the Closing, Parent shall use a portion of the Available Cash to pay, or cause to be paid, the Parent Transaction Expenses and 

Company Transaction Expenses in the amounts and in accordance with the wire transfer instructions set forth in the certificates to be delivered 

pursuant to Section 7.2(j) and Section 7.3(g). 

(b) At the Closing, Parent shall use a portion of the Available Cash to repay, or cause to be repaid, on behalf of the Company, the 

obligations in respect of the Cargill Payoff Amount, the PPP Loan Payoff Amount and the Convertible Debt Redemption Amount, if any, in each 

case, to the extent not previously paid (such amount, the “Debt Repayment Amount”), by wire transfer of immediately available funds as directed 

in the payoff letters delivered to Parent pursuant to Section 7.2(i). 

(c) At the Closing, Parent shall pay, or cause to be paid, the Transaction Bonus Pool Amount to the individuals and in the amounts set forth 

in Schedule 7.4(c) in accordance with the amounts and wire transfer instructions set forth in the Closing Date Capitalization Statement. 
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ARTICLE VIII 

TERMINATION 

Section 8.1 Termination. This Agreement may be terminated at any time at or prior to the Closing: 

(a) in writing, by mutual consent of the Parties; 

(b) by either Parent or the Company by written notice to the other Party if any Order of any nature is in effect prohibiting the consummation 

of the transactions contemplated by this Agreement or any Law has been adopted that makes consummation of the transactions contemplated by 

this Agreement illegal or otherwise prohibited; provided, that the right to terminate this Agreement pursuant to this Section 8.1(b) shall not be 

available to any Party whose breach of any representation, warranty, covenant or agreement of this Agreement results in or causes such final, 

non-appealable Order or Law; 

(c) by Parent by written notice if the condition set forth in Section 6.3(c) cannot be satisfied or there has been breach of any representation, 

warranty, covenant or other agreement made by the Company in this Agreement, or any such representation and warranty shall have become 

untrue or inaccurate after the date of this Agreement, in each case which breach, untruth or inaccuracy (i) would reasonably be expected to result 

in Section 6.3(a) or Section 6.3(b) not being satisfied as of the Closing Date (a “Terminating Company Breach”), and (ii) shall not have been 

cured within twenty (20) days after written notice from Parent of such Terminating Company Breach is received by the Company (such notice to 

describe such Terminating Company Breach in reasonable detail), or which breach, untruth or inaccuracy, by its nature, cannot be cured prior to 

the Outside Date; provided, that neither Parent nor Merger Sub has waived such Terminating Company Breach in writing, and neither Parent nor 

Merger Sub is then in material breach of any of their respective representations, warranties, covenants or other obligations under this Agreement, 

which breach would give rise to a failure of a condition set forth in Section 6.2(a) or Section 6.2(b) to be satisfied; 

(d) by the Company by written notice if there has been a breach of any representation, warranty, covenant or other agreement made by 

Parent or Merger Sub in this Agreement, or any such representation and warranty shall have become untrue or inaccurate after the date of this 

Agreement, in each case which breach, untruth or inaccuracy (i) would reasonably be expected to result in Section 6.2(a) or Section 6.2(b) not 

being satisfied as of the Closing Date (a “Terminating Parent Breach”), and (ii) shall not have been cured within twenty (20) days after written 

notice from the Company of such Terminating Parent Breach is received by Parent (such notice to describe such Terminating Parent Breach in 

reasonable detail), or which breach, untruth or inaccuracy, by its nature, cannot be cured prior to the Outside Date; provided, that the Company 

has not waived such Terminating Parent Breach in writing, and the Company is not then in material breach of any of its representations, 

warranties, covenants or other obligations under this Agreement, which breach would give rise to a failure of a condition set forth in Section 6.3

(a) or Section 6.3(b) to be satisfied; 

(e) by either Parent or the Company by written notice to the other Party if the Closing has not occurred on or prior to November 30, 2021 

(the “Outside Date”); provided, that the right to terminate this Agreement under this Section 8.1(e) shall not be available to any Party whose 

action or failure to act has been a principal cause of or primarily resulted in the failure of the Closing to occur on or before such date and such 

action or failure to act constitutes a breach of this Agreement; 
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(f) by either Parent or the Company by written notice to the other Party if the Parent Shareholder Meeting has been held (including any 

adjournment thereof), has concluded, Parent Shareholders have duly voted, and the Required Parent Shareholder Approval was not obtained; or 

(g) by Parent by giving written notice to the Company at any time prior to the delivery of the Written Consent, if the Company does not 

deliver the Written Consent within the time period pursuant to Section 5.14. 

Section 8.2 Effect of Termination. In the event of the termination of this Agreement pursuant to Section 8.1, this Agreement shall be terminated 

and become null and void and have no effect, and there shall be no liability hereunder on the part of any Party, and all rights and obligations of each 

Party shall cease, except that (i) the provisions of Section 5.6(b) (Confidentiality), this Section 8.2, Section 5.5 (Public Announcements), Section 9.1 

(Fees and Expenses), Section 9.2 (Notices), Section 9.3 (Severability), Section 9.7 (Consent to Jurisdiction, Etc.), Section 9.10 (Governing Law), 

Section 9.12 (Prevailing Party), Section 9.17 (No Recourse) and Section 9.20 (Trust Account Waiver) shall survive any termination of this Agreement, 

and (ii) no such termination shall relieve any Party from any liability or obligation arising out of or incurred as a result of its fraud or its willful and 

material breach of this Agreement. 

ARTICLE IX 

MISCELLANEOUS 

Section 9.1 Fees and Expenses. Except as otherwise expressly provided herein, (a) Parent and Merger Subs shall pay the Parent Transaction 

Expenses, and (b) the Company Transaction Expenses shall be paid by the Company or on behalf of the Company at the Closing; provided that if the 

Closing is consummated, the Parent Transaction Expenses and Company Transaction Expenses shall be paid from the proceeds of the Available Cash 

pursuant to Section 7.4(a). 

Section 9.2 Notices. All notices, requests, demands, waivers and other communications hereunder shall be in writing and shall be deemed to have 

been duly given (a) when delivered in person or by e-mail, (b) on the next Business Day when sent by overnight courier or (c) on the second (2nd) 

succeeding Business Day when sent by registered or certified mail (postage prepaid, return receipt requested) to the respective Parties at the following 

addresses (or at such other address for a Party as shall be specified by like notice): 

If to Parent or Merger Sub, to: 

Leo Holdings III Corp 

21 Grosvenor Pl, 

London SW1X 7HF, United Kingdom 

Attention:     Lyndon Lea 

                      Robert Darwent 

                      Edward Forst 

E-mail: lea@leo.holdings 

                      darwent@leo.holdings 

                      forst@leo.holdings 

with copies (which shall not constitute notice) to: 

Kirkland & Ellis LLP 

2049 Century Park East, 37th Floor 

Los Angeles, CA 90067 
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Attention:     Damon R. Fisher, P.C. 

                      Jennifer Yapp 

Email: damon.fisher@kirkland.com 

                      jennifer.yapp@kirkland.com 

and 

Kirkland & Ellis LLP 

601 Lexington Avenue 

New York, NY 10022 

Attention:     Christian O. Nagler 

                      Brooks W.Antweil 

E-mail: christian.nagler@kirkland.com 

                      brooks.antweil@kirkland.com 

If to the Company (or the Surviving Company) to: 

Local Bounti Corporation 

220 W Main St,                 

Hamilton, MT 59840 

Attention:     Travis M. Joyner 

                      Craig Hurlbert 

E-mail: travis@localbounti.com 

                      craig@localbounti.com 

with a copy (which shall not constitute notice) to: 

Orrick, Herrington & Sutcliffe LLP 

1000 Marsh Rd. 

Menlo Park, CA 94025 

Attention:     Matthew Gemello 

                      Albert Vanderlaan 

E-mail:    mgemello@orrick.com 

                      avanderlaan@orrick.com 

All such notices, requests, demands, waivers and other communications shall be deemed received upon (i) actual receipt thereof by the addressee, or 

(ii) actual delivery thereof to the appropriate address. 

Section 9.3 Severability. If any term or other provision of this Agreement is invalid, illegal or incapable of being enforced by any rule of Law or 

public policy, all other terms, conditions and provisions of this Agreement shall nevertheless remain in full force and effect so long as the economic or 

legal substance of the transactions contemplated by this Agreement is not affected in any manner materially adverse to any Party. Upon such 

determination that any term or other provision is invalid, illegal or incapable of being enforced, the Parties shall negotiate in good faith to modify this 

Agreement so as to effect the original intent of the Parties as closely as possible in a mutually acceptable manner in order that the transactions 

contemplated by this Agreement be consummated as originally contemplated to the fullest extent possible. 

Section 9.4 Binding Effect; Assignment. This Agreement and all of the provisions hereof shall be binding upon and shall inure to the benefit of 

the Parties and their respective successors and permitted assigns. Neither this Agreement nor any of the rights, interests or obligations hereunder shall be 

assigned, directly or indirectly, including by operation of law, by any Party without the prior written consent of the 
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other Party; provided, that each of Parent, Merger Sub I and Merger Sub II shall be permitted, without the consent of the Company, to make a collateral 

assignment to any lender (or agent thereof) providing any debt financing or to make an assignment of any or all of its rights and interests hereunder to 

one or more of its Affiliates or cause one or more of its Affiliates to perform its obligations hereunder; provided, further, that, notwithstanding any such 

assignment, each of Parent, Merger Sub I and Merger Sub II shall remain liable and responsible for all of their respective obligations pursuant to this 

Agreement. 

Section 9.5 No Third Party Beneficiaries. Except as otherwise provided in Section 5.9 and Section 9.17, this Agreement is exclusively for the 

benefit of the Company and its successors and permitted assigns, with respect to the obligations of Parent, Merger Sub I and Merger Sub II under this 

Agreement, and for the benefit of Parent, Merger Sub and their respective successors and permitted assigns, with respect to the obligations of the 

Company under this Agreement, and this Agreement shall not be deemed to confer upon or give to any other third party any remedy, claim, liability, 

reimbursement, cause of action or other right. 

Section 9.6 Section Headings; Defined Terms. The Article and Section headings and the words used for defined terms themselves (but not, for the 

avoidance of doubt, the express definitions thereof) contained in this Agreement are exclusively for the purpose of reference, are not part of the 

agreement of the Parties and shall not in any way affect the meaning or interpretation of this Agreement. 

Section 9.7 Consent to Jurisdiction, Etc. Each Party hereby agrees, and any Person asserting rights as a third party beneficiary may do so only if 

he, she or it irrevocably agrees, that any Legal Dispute shall be brought only to the exclusive jurisdiction of the courts of the State of Delaware or the 

federal courts located in the State of Delaware, and each Party hereby consents to the jurisdiction of such courts (and of the appropriate appellate courts 

therefrom) in any such Action and irrevocably waives, to the fullest extent permitted by Law, any objection that it may now or hereafter have to the 

laying of the venue of any such Action in any such court or that any such Action that is brought in any such court has been brought in an inconvenient 

forum. During the period a Legal Dispute that is filed in accordance with this Section 9.7 is pending before a court, all Actions with respect to such 

Legal Dispute or any other Legal Dispute, including any counterclaim, cross-claim or interpleader, shall be subject to the exclusive jurisdiction of such 

court. Each Party hereby waives, and any Person asserting rights as a third party beneficiary may do so only if he, she or it hereby waives, and shall not 

assert as a defense in any Legal Dispute, that (a) such Party is not personally subject to the jurisdiction of the above named courts for any reason, 

(b) such Action may not be brought or is not maintainable in such court, (c) such Party’s property is exempt or immune from execution, (d) such Action 

is brought in an inconvenient forum, or (e) the venue of such Action is improper. A final judgment in any Action described in this Section 9.7 following 

the expiration of any period permitted for appeal and subject to any stay during appeal shall be conclusive and may be enforced in other jurisdictions by 

suit on the judgment or in any other manner provided by applicable Laws. EACH OF THE PARTIES HEREBY UNCONDITIONALLY WAIVES, 

AND ANY PERSON ASSERTING RIGHTS AS A THIRD PARTY BENEFICIARY MAY DO SO ONLY IF HE, SHE OR IT IRREVOCABLY AND 

UNCONDITIONALLY WAIVES, ANY RIGHT TO TRIAL BY JURY ON ANY CLAIMS OR COUNTERCLAIMS ASSERTED IN ANY LEGAL 

DISPUTE RELATING TO THIS AGREEMENT OR THE TRANSACTIONS CONTEMPLATED HEREBY AND FOR ANY COUNTERCLAIM 

RELATING THERETO. IF THE SUBJECT MATTER OF ANY SUCH LEGAL DISPUTE IS ONE IN WHICH THE WAIVER OF JURY TRIAL IS 

PROHIBITED, NO PARTY NOR ANY PERSON ASSERTING RIGHTS AS A THIRD PARTY BENEFICIARY SHALL ASSERT IN SUCH 

LEGAL DISPUTE A NONCOMPULSORY COUNTERCLAIM ARISING OUT OF OR RELATING TO THIS AGREEMENT OR THE 

TRANSACTIONS CONTEMPLATED HEREBY. FURTHERMORE, NO PARTY NOR ANY PERSON ASSERTING RIGHTS AS A THIRD 

PARTY BENEFICIARY SHALL SEEK TO CONSOLIDATE ANY SUCH LEGAL DISPUTE WITH A SEPARATE ACTION OR OTHER LEGAL 

PROCEEDING IN WHICH A JURY TRIAL CANNOT BE WAIVED. 
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Section 9.8 Entire Agreement. This Agreement (including the Schedules and Exhibits attached hereto) and the Ancillary Agreements constitute 

the entire agreement among the Parties with respect to the subject matter of this Agreement and supersede all other prior agreements and 

understandings, both written and oral, between the Parties with respect to the subject matter of this Agreement including, without limitation, that certain 

letter of intent dated as of March 22, 2021. Each Party acknowledges and agrees that, in entering into this Agreement, such Party has not relied on any 

promises or assurances, written or oral, that are not reflected in this Agreement (including the Schedules and Exhibits attached hereto) or the Ancillary 

Agreements. 

Section 9.9 No Strict Construction. Notwithstanding the fact that this Agreement has been drafted or prepared by one of the Parties, each of 

Parent, Merger Sub I, Merger Sub II and the Company confirm that they and their respective counsel have reviewed, negotiated and adopted this 

Agreement as the joint agreement and understanding of the Parties and the language used in this Agreement shall be deemed to be the language chosen 

by the Parties to express their mutual intent, and no rule of strict construction shall be applied against any Person. In the event an ambiguity or question 

of intent or interpretation arises with respect to this Agreement, the terms and provisions of the execution version of this Agreement shall control and 

prior drafts of this Agreement shall not be considered or analyzed for any purpose (including in support of parol evidence proffered by any Person in 

connection with this Agreement). 

Section 9.10 Governing Law. This Agreement shall be governed by and construed in accordance with the laws of the State of Delaware

(regardless of the laws that might otherwise govern under applicable principles of conflicts of laws thereof) as to all matters (including Actions related 

hereto), including matters of validity, construction, effect, performance and remedies. 

Section 9.11 Specific Performance. Each of the Parties agrees that irreparable damage may occur for which monetary damages, even if available, 

may not be an adequate remedy in the event that the Parties do not perform their obligations under the provisions of this Agreement in accordance with 

its specified terms or otherwise breach such provisions. Each of the Parties acknowledges and agrees that Parent and the Company shall therefore be 

entitled to seek an injunction or injunctions, specific performance or other equitable relief to prevent breaches of this Agreement and to enforce 

specifically the terms and provisions hereof in any action instituted in any court in the United States or in any state or province having jurisdiction over 

the Parties and the matter in addition to any other remedy to which they may be entitled pursuant hereto, and that such explicit rights of specific 

enforcement are an integral part of the transactions contemplated by this Agreement and without such rights, none of Parent, Merger Sub or the 

Company would have entered into this Agreement. Each of the Parties agrees that it will not oppose the granting of an injunction, specific performance 

and other equitable relief on the basis that the other Parties have an adequate monetary or other remedy at law. Each of the Parties acknowledges and 

agrees that if either Parent or the Company seeks an injunction or injunctions to prevent breaches of this Agreement or to enforce specifically the terms 

and provisions of this Agreement, neither Parent nor the Company shall be required to provide any bond or other security in connection with any such 

order or injunction. 

Section 9.12 Prevailing Party. Except as otherwise expressly provided herein, in any Action arising out of or related to this Agreement, any 

Ancillary Agreement or any of the exhibits or schedules hereto or thereto, or the transactions contemplated hereby or thereby, including the Mergers, the 

applicable adjudicating body shall award to the prevailing party, if any, the costs and attorneys’ fees reasonably incurred by the prevailing party in 

connection with such Action and the enforcement of its rights under this Agreement, any Ancillary Agreement or any of the exhibits or schedules hereto 

or thereto, and if the adjudicating body determines a party to be the prevailing party under circumstances where the prevailing party won on some but 

not all of the claims and counterclaims, the adjudicating body may award the prevailing party an appropriate percentage of the costs and attorneys’ fees 

reasonably incurred by the prevailing party in connection with the adjudication and the enforcement of its rights under this Agreement, any Ancillary 

Agreement or any of the exhibits or schedules hereto or thereto. 

73 



Section 9.13 Counterparts. This Agreement may be executed in counterparts, each of which shall be deemed to be an original, but all of which 

taken together shall constitute one and the same agreement. Delivery of an executed counterpart of a signature page to this Agreement by facsimile or 

e-mail shall be as effective as delivery of a manually executed counterpart of the Agreement. Minor variations in the form of the signature page, 

including footers from earlier versions of this Agreement or any such other document, will be disregarded in determining a Party’s intent or the 

effectiveness of such signature. 

Section 9.14 Amendment; Modification. This Agreement may be amended, modified or supplemented at any time only by written agreement of 

the Parties. 

Section 9.15 Time of Essence. With regard to all dates and time periods set forth in this Agreement, time is of the essence. 

Section 9.16 Schedules. Disclosure of any fact or item in any Schedule hereto referenced by a particular Section in this Agreement shall be 

deemed to have been disclosed with respect to every other Schedule in respect of which the applicability of such disclosure is reasonably apparent on its 

face. The specification of any dollar amount in the representations or warranties contained in this Agreement or the inclusion of any specific item in any 

Schedules is not intended to imply that such amounts, or higher or lower amounts, or the items so included or other items, are or are not material, and no 

Party shall use the fact of the setting of such amounts or the inclusion of any such item in any dispute or controversy as to whether any obligation, item 

or matter not described herein or included in a Schedule is or is not material for purposes of this Agreement. 

Section 9.17 No Recourse. Except to the extent otherwise set forth in the Ancillary Agreements, all claims, obligations, liabilities or causes of 

action (whether in contract or in tort, in law or in equity, or granted by statute) that may be based upon, in respect of, arise under, out or by reason of, be 

connected with or relate in any manner to this Agreement, or the negotiation, execution or performance of this Agreement (including any representation 

or warranty made in, in connection with, or as an inducement to this Agreement), may be made only against (and such representations and warranties 

are those solely of) the Parties. No Person who is not a Party, including any current, former or future director, officer, employee, incorporator, member, 

partner, manager, stockholder, shareholder, Affiliate, agent, attorney, representative or assignee of, and any financial advisor or lender to, any Party, or 

any current, former or future director, officer, employee, incorporator, member, partner, manager, stockholder, shareholder, Affiliate, agent, attorney, 

representative or assignee of, and any financial advisor or lender to, any of the foregoing (collectively, the “Nonparty Affiliates”), shall have any 

liability (whether in contract or in tort, in law or in equity, or granted by statute) for any claims, causes of action, obligations or liabilities arising under, 

out of, in connection with or related in any manner to this Agreement or based on, in respect of or by reason of this Agreement or its negotiation, 

execution, performance or breach (other than as set forth in the Ancillary Agreements), and, to the maximum extent permitted by Law, each Party 

hereby waives and releases all such liabilities, claims, causes of action and obligations against any such Nonparty Affiliates. Without limiting the 

foregoing, to the maximum extent permitted by Law (other than as set forth in the Ancillary Agreements), (a) each Party hereby waives and releases any 

and all rights, claims, demands or causes of action that may otherwise be available at law or in equity, or granted by statute, to avoid or disregard the 

entity form of a Party or otherwise impose liability of a Party on any Nonparty Affiliate, whether granted by statute or based on theories of equity, 

agency, control, instrumentality, alter ego, domination, sham, single business enterprise, piercing the veil, unfairness, undercapitalization or otherwise, 

and (b) each Party disclaims any reliance upon any Nonparty Affiliates with respect to the performance of this Agreement or any representation or 

warranty made in, in connection with, or as an inducement to this Agreement. 
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Section 9.18 Interpretation. 

(a) Unless the context of this Agreement otherwise clearly requires, (i) references to the plural include the singular, and references to the 

singular include the plural, (ii) references to one gender include the other gender, (iii) the words “include”, “includes”, “including” and words of 

similar import do not limit the preceding terms or words and shall be deemed to be followed by the words “without limitation”, (iv) the terms 

“hereof”, “herein”, “hereunder”, “hereto” and similar terms in this Agreement refer to this Agreement as a whole and not to any particular 

provision of this Agreement, (v) the term “or” will not be deemed to be exclusive, (vi) the word “will” shall be construed to have the same 

meaning and effect as the word “shall”, (vii) the terms “day” and “days” mean and refer to calendar day(s), (viii) any statement in this Agreement 

to the effect that any information, document or other material has been “provided to” or “made available” by any of the Group Companies shall 

mean that a true, correct and complete copy of such information, document or other material was included in and available at the “Project 

Longleaf” online data site hosted by Intralinks prior to 3 p.m. New York time on the date that is one (1) Business Day prior to the date hereof and 

continuously available until at least two (2) Business Days following the Closing, and (ix) the terms “year” and “years” mean and refer to calendar 

year(s). 

(b) Unless otherwise set forth in this Agreement and for disclosure purposes only if made available to Parent, references in this Agreement 

to (i) any document, instrument or agreement (including this Agreement) (A) includes and incorporates all exhibits, schedules and other 

attachments thereto, (B) includes all documents, instruments or agreements issued or executed in replacement thereof and (C) means such 

document, instrument or agreement, or replacement or predecessor thereto, as amended, modified or supplemented from time to time in 

accordance with its terms and in effect at any given time, and (ii) a particular Law means such Law, as amended, modified, supplemented or 

succeeded from time to time and in effect on the date hereof. All Article, Section, Exhibit and Schedule references herein are to Articles, Sections, 

Exhibits and Schedules of this Agreement, unless otherwise specified. 

Section 9.19 Non-Survival. 

(a) None of the representations, warranties, pre-Closing covenants, pre-Closing obligations or other pre-Closing agreements in this 

Agreement (or in any Ancillary Agreement or other document, certificate or instrument delivered pursuant to or in connection with this 

Agreement), including any rights arising out of any breach of such representations, warranties, pre-Closing covenants, pre-Closing obligations or 

other pre-Closing agreements , shall survive the Closing, and all such representations, warranties, pre-Closing covenants, pre-Closing obligations 

or other pre-Closing agreements shall terminate or expire upon the occurrence of the Closing (and there shall be no liability after the Closing in 

respect thereof). The Parties acknowledge and agree that, in the event that the Closing occurs, no Party may bring an Action based upon, or arising 

out of, a breach of any such representations, warranties or any covenants the performance of which is in the period prior to Closing, except in the 

case of fraud by any Party. 

(b) The covenants and agreements contained in or made pursuant to this Agreement (or in any document, certificate or instrument delivered 

pursuant to or in connection with this Agreement) that by their terms expressly apply in whole or in part after the Closing shall survive the 

Closing, but in each case, solely with respect to any breaches occurring after the Closing. 
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Section 9.20 Trust Account Waiver. Notwithstanding anything else in this Agreement, the Group Companies acknowledge that they have read the 

prospectus dated February 25, 2021 (the “Prospectus”) and understand that Parent has established the Trust Account for the benefit of Parent’s public 

shareholders and that Parent may disburse monies from the Trust Account only as set forth in the Trust Agreement. The Group Companies further 

acknowledge that, if the transactions contemplated by this Agreement (or, upon termination of this Agreement, another Business Combination) are not 

consummated by March 2, 2023, Parent will be obligated to return to its shareholders the amounts being held in the Trust Account, unless such date is 

otherwise extended. The Company, for itself, the Equity Holders, its Subsidiaries and each of their respective affiliated entities, directors, officers, 

employees, stockholders, shareholders, equity holders, representatives, advisors and all other associates and Affiliates, hereby waives all rights, title, 

interest or claim of any kind to collect from the Trust Account any monies that may be owed to them by Parent for any reason whatsoever, including for 

a breach of this Agreement by Parent or any negotiations, agreements or understandings with Parent (whether in the past, present or future), and will not 

seek recourse against the Trust Account (including any distributions therefrom) at any time for any reason whatsoever, including without limitation for 

an alleged breach of any agreement with the Company or its Affiliates). This Section 9.20 will survive the termination of this Agreement for any reason. 

Section 9.21 Legal Representations. Parent hereby agrees and acknowledges on behalf of its directors, members, partners, officers, employees and 

Affiliates (including to the extent permissible, the Company after the Closing), and each of their respective successors and assigns (all such parties, the 

“Waiving Parties”), that Orrick, Herrington & Sutcliffe LLP (or any successor) may represent, following the Closing, the Company Stockholders or any 

of their respective directors, members, partners, officers, employees or Affiliates (other than the Company) (collectively, the “Waiving Party Group”), in 

each case, in connection with any Action or obligation arising out of or relating to this Agreement, any Ancillary Agreement or the transactions 

contemplated hereby or thereby, notwithstanding its representation (or any continued representation) of the Company or other Waiving Parties, and each 

of Parent and the Company on behalf of itself and the Waiving Parties hereby consents thereto and irrevocably waives (and will not assert) any conflict 

of interest, breach of duty or any other objection arising therefrom or relating thereto. Each of Parent and the Company, for itself and the Waiving 

Parties, hereby further irrevocably acknowledges and agrees that all confidential communications, written or oral, constituting attorney-client privilege 

or attorney work product to the extent recognized as such under applicable Law solely between the Company or any member of the Waiving Party 

Group and its counsel, including Orrick, Herrington & Sutcliffe LLP, made prior to the Closing in connection with the negotiation, preparation, 

execution, delivery and performance under, or any dispute or Action arising out of or relating to, this Agreement, any Ancillary Agreement or the 

transactions contemplated hereby or thereby, or any matter relating to any of the foregoing, are privileged communications that do not pass to the 

Company notwithstanding the Mergers, and instead survive, remain with and are controlled by the Waiving Party Group (the “Privileged 

Communications”), without any waiver thereof. Parent and the Company, together with any of their respective Affiliates, Subsidiaries, successors or 

assigns, agree that without the prior written consent of the Company, no Person may have access to any of the Privileged Communications, whether 

located in the records or email server of the Company or otherwise, in any Action against or involving any of the Parties after the Closing, and Parent 

and the Company agree not to assert that any privilege has been waived as to the Privileged Communications, whether located in the records or email 

server of the Company or otherwise (including in the knowledge of the officers and employees of the Company). 

[Signatures follow on next page.] 
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IN WITNESS WHEREOF, the Parties have caused this Agreement to be executed as of the date first above written. 

PARENT:

LEO HOLDINGS III CORP

By: /s/ Lyndon Lea

Name: Lyndon Lea

Title: President and Chief Executive Officer

MERGER SUB I:

LONGLEAF MERGER SUB, INC.

By: /s/ Lyndon Lea

Name: Lyndon Lea

Title: President

MERGER SUB II:

LONGLEAF MERGER SUB II, LLC

By: /s/ Lyndon Lea

Name: Lyndon Lea

Title: President

[Signature Page to Agreement and Plan of Merger] 



COMPANY:

LOCAL BOUNTI CORPORATION

By: /s/ Craig Hurlbert

Name: Craig Hurlbert

Title: Chief Executive Officer

[Signature Page to Agreement and Plan of Merger] 



EXHIBIT A 

DEFINITIONS 

For purposes of the Agreement, each of the following terms shall have the meaning set forth below: 

“Actions” means actions, suits, litigations, arbitrations, mediations, claims, charges, complaints, inquiries, proceedings, hearings, audits, 

investigations or reviews by or before any Governmental Entity. 

“Additional Cargill Warrant” means the warrants, substantially in the form of the Existing Cargill Warrant, issuable pursuant to that 

certain Senior Secured Term Loan Agreement between the Group Companies and Cargill expected to be entered into in the third quarter of 2021, and 

that certain Subordinated Secured Term Loan Agreement between the Group Companies and Cargill Financial Services International, Inc. expected to 

be entered into in the third quarter of 2021. 

“Affiliate” of any specified Person means any other Person directly or indirectly controlling, controlled by or under common control with, 

such specified Person. As used in this definition, the term “control” (including the terms “controlled by” and “under common control with”) means 

possession, directly or indirectly, including through one or more intermediaries, of the power to direct or cause the direction of the management or 

policies of a Person, whether through the ownership of voting securities, by Contract or otherwise. 

“Aggregate Exercise Price” means the sum of the aggregate cash exercise prices of all Company Warrants outstanding and unexercised as 

of immediately prior to the Effective Time. 

“Ancillary Agreements” means the Confidentiality Agreement, the Employment Agreements, the Exchange Agent Agreement, the 

Lock-Up Agreements, the Registration Rights Agreement, the Sponsor Agreement, the Company Stockholder Support Agreements, Restrictive 

Covenant Agreements, the Subscription Agreements and the other documents delivered pursuant to this Agreement. 

“Anti-Corruption Laws” means all Laws relating to the prevention of corruption and bribery, including the U.S. Foreign Corrupt Practices 

Act of 1977, as amended, and the UK Bribery Act of 2010. 

“Available Cash” as of the Closing, shall equal (a) the amount of the funds contained in the Trust Account as of immediately prior to the 

Closing and after giving effect to the completion of any Parent Share Redemptions, plus (b) the aggregate amount of proceeds of the PIPE Financing 

(including any Alternative Financing). 

“Balance Sheet Cash Amount” means an amount equal to the amount of Available Cash remaining following the payments made pursuant 

to Section 7.4; provided, that the Balance Sheet Cash Amount shall not be less than $100,000,000. 

“Balance Sheet Purposes” means working capital and general corporate purposes of the Surviving Company; provided, that, for the 

avoidance of doubt, the foregoing shall not include providing liquidity to, or repurchasing equity from, any equityholders of the Surviving Company. 

“Base Merger Consideration” means $650,000,000. 



“Business Combination” has the meaning given to such term in the Amended and Restated Memorandum and Articles of Association of 

Parent. 

“Business Day” means any day except Saturday, Sunday or any days on which banks are generally not open for business in New York, 

New York or the Cayman Islands. 

“CARES Act” means the Coronavirus Aid, Relief, and Economic Security Act. 

“Cargill” means Cargill Financial Services International, Inc. 

“Cargill Payoff Amount” means the aggregate principal amount due and owing by the Company to Cargill pursuant to the terms of that 

certain Credit Agreement between the Company and Cargill dated March 22, 2021, together with all interest accrued thereon as of the Closing Date. 

“Cash Consideration” means an amount, not less than zero, equal to (a) the amount of Available Cash, minus (b) the aggregate amount of 

Parent Transaction Expenses and Company Transaction Expenses paid pursuant to Section 7.4(a), minus (c) the Debt Repayment Amount paid pursuant 

to Section 7.4(b), minus (d) the $100,000,000; provided, that the amount of the Cash Consideration shall not exceed $37,500,000. 

“Cash Consideration Pro Rata Portion” means, with respect to each Company Stockholder, a percentage equal to (x) the number of shares 

of Company Common Stock that was held and owned by such Company Stockholder, but specifically excluding any shares that are (i) Company 

Restricted Stock, (ii) issuable upon conversion of the Company Convertible Debt in connection with the Closing, (iii) issuable upon settlement of 

Company RSUs, or (iv) issuable upon exercise of the Company Warrants (if any), divided by (y) the total number of shares of Company Common Stock 

issued and outstanding as of immediately prior to the Effective Time, but specifically excluding any shares that are (i) Company Restricted Stock, 

(ii) issuable upon conversion of the Company Convertible Debt in connection with the Closing, (iii) issuable upon settlement of Company RSUs, or 

(iv) issuable upon exercise of the Company Warrants (if any)); provided, that Parent shall be entitled to rely on the Cash Consideration Pro Rata Portion 

as set forth in the Closing Date Capitalization Statement and shall not be liable to any Company Stockholder for the amount of any payment of cash 

made to such Company Stockholder in accordance with the Cash Consideration Pro Rata Portion. In no event shall the aggregate Cash Consideration 

Pro Rata Portion exceed 100%. 

“Change of Control” means any transaction or series of transactions following the Closing the result of which is: (a) the acquisition by any 

Person or “group” (as defined in the Exchange Act) of Persons of direct or indirect beneficial ownership of securities representing 50% or more of the 

combined voting power of the then outstanding securities of Parent; (b) a merger, consolidation, reorganization or other business combination, however 

effected, resulting in any Person or “group” (as defined in the Exchange Act) acquiring at least 50% of the combined voting power of the then 

outstanding securities of Parent or the surviving Person outstanding immediately after such combination; or (c) a sale of all or substantially all of the 

assets of Parent and its Subsidiaries, taken as a whole. Notwithstanding the foregoing, a “Change of Control” shall not be deemed to have occurred by 

virtue of the consummation of any transaction or series of related transactions undertaken prior to the Closing, in which the record holders of the shares 

of Parent immediately prior to such transaction or series of related transactions continue to have substantially the same proportionate ownership in, and 

voting control over, and own substantially all of the shares of, an entity which owns, directly or indirectly, all or substantially all of the assets of Parent 

immediately following such transaction or series of related transactions. 
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“Closing Company Stockholders” means the holders of Company Common Stock, including holders of Company Common Stock as of 

immediately prior to the Effective Time, upon settlement of RSUs and upon exercise of Company Warrants (if any), but prior to conversion of the 

Company Convertible Debt. 

“Closing Indebtedness” means the Indebtedness of the Group Companies as of 12:01 a.m. (New York time) on the Closing Date, which, 

for the avoidance of doubt, shall not include the Debt Repayment Amount (including the Convertible Debt Redemption Amount, if any). 

“COBRA” means Part 6 of Subtitle B of Title I of ERISA, Section 4980B of the Code, and any similar state Law. 

“Code” means the United States Internal Revenue Code of 1986, as amended, or any successor Law. 

“Company Benefit Plan” means each “employee benefit plan” as defined in Section 3(3) of ERISA, whether or not subject to ERISA, and 

each other retirement, pension, profit sharing, savings, deferred or incentive compensation, bonus, incentive, commission, stock purchase, stock option, 

restricted stock, restricted stock unit, stock appreciation right, phantom equity, equity or equity-based, employment, consulting, change in control, 

severance, separation, salary continuation, retention, vacation, sick pay or paid time off, health or welfare benefit, post-employment welfare, fringe 

benefit, or other benefit or compensation plan, policy, Contract, agreement, program, or arrangement in each case that is maintained, sponsored, 

contributed to, or required to be contributed to by any Group Company or with respect to which any Group Company has or could reasonably be 

expected to have any current or contingent liability or obligation, including on account of an ERISA Affiliate. 

“Company Board” means, at any time, the board of directors of the Company. 

“Company Certificate of Incorporation” means the Certificate of Incorporation of the Company, filed with the Secretary of State of the 

State of Delaware on August 20, 2018, as amended to date. 

“Company Common Stock” means the Company Nonvoting Common Stock and the Company Voting Common Stock. 

“Company Convertible Debt” means those certain Convertible Promissory Notes in the aggregate principal amount of $26,050,000 issued 

by the Company in favor of those certain holders of Company Convertible Debt as identified in Schedule 3.3(a) for the respective principal amounts set 

forth opposite such holders’ name, together with all interest accrued thereon as of the Closing. 

“Company Dissenting Shares” means any shares of Company Common Stock that are issued and outstanding immediately prior to the 

Effective Time and in respect of which appraisal rights have been properly demanded in accordance with the DGCL in connection with the First 

Merger. 

“Company Equity Awards” means, collectively, the Company RSUs and the Company Restricted Stock. 

“Company Fully Diluted Shares” means a number equal to the sum of (a) the number of shares of Company Common Stock that are issued 

and outstanding on an as-converted to Company Common Stock basis, including any shares of Company Restricted Stock (whether or not then vested), 

(b) the number of shares of Company Common Stock issuable upon the settlement of Company RSUs 
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outstanding and unsettled, (c) the number of shares of Company Common Stock issuable upon the exercise of the Company Warrants as if the Company 

Warrants were issued and outstanding (including the Additional Cargill Warrants as if such warrants were issued and outstanding as of immediately 

prior to the Effective Time), and (d) the number of shares Company Common Stock issuable upon the conversion or exercise of any other Equity 

Interests not described in the foregoing clauses (a) to (d), in the case of each of the foregoing clauses (a) through (d), as of immediately prior to the 

Effective Time. 

“Company Fundamental Representations” means the representations and warranties set forth in Section 3.1 (Organization), Section 3.2 

(Authorization), Section 3.3(a) (Capitalization), Section 3.4 (Company Subsidiaries) and Section 3.19 (Brokerage). 

“Company Nonvoting Common Stock” means the nonvoting common stock of the Company, par value $0.0001 per share. 

“Company Option” means an option to purchase shares of the Company Nonvoting Common Stock granted pursuant to the Equity 

Incentive Plan. 

“Company Owned Intellectual Property” means all Company Intellectual Property that is owned or purported to be owned by any Group 

Company. 

“Company Registered IP” means all registrations, issuances, and applications for Intellectual Property owned by any Group Company, 

including any of the foregoing set forth on Schedule 3.10(a). 

“Company Required Approval” means the approval and adoption of this Agreement and the transactions contemplated hereby in 

accordance with the Company’s Governing Documents and the Stockholder Agreements, including the approval by the holders of a majority of the then 

outstanding shares of Company Voting Common Stock. 

“Company Restricted Stock” means shares of Company Nonvoting Common Stock which are subject to forfeiture, vesting or transfer 

restrictions pursuant to the Equity Incentive Plan. 

“Company RSUs” means restricted stock units of the Company to settle into Company Nonvoting Common Stock granted pursuant to the 

Equity Incentive Plan. 

“Company Stockholders” means the holders of Company Common Stock, including holders of Company Common Stock as of 

immediately prior to the Effective Time upon the exercise of Company Warrants (if any), settlement of Company RSUs, and conversion of the 

Company Convertible Debt. 

“Company Subsidiary” means any Subsidiary of the Company. 

“Company Transaction Expenses” means any legal, accounting, financial advisory, investment banking and other advisory, transaction or 

consulting fees and expenses incurred, to be incurred, or subject to reimbursement (including any brokerage fees, finders’ fees and commissions) by the 

Group Companies or the Equity Holders (but, with respect to the Equity Holders, only to the extent a Group Company is obligated to pay such fees or 

expenses) in connection with the transactions contemplated by this Agreement or other capital-raising processes conducted by the Company prior to 

pursuing the transactions contemplated by this Agreement, if any, including any fees and expenses payable under the terms of or related to the 

termination of any Contract with an Affiliate. 
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“Company Voting Common Stock” means the voting common stock of the Company, par value $0.0001 per share. 

“Company Warrants” means (a) that certain warrant to purchase shares of the Company Voting Common Stock to be issued as of 

immediately prior to the consummation of the transactions contemplated hereby pursuant to the Warrant Agreement, dated March 22, 2021, by and 

between the Company and Cargill, as amended from time to time (the “Existing Cargill Warrant”), (b) the Additional Cargill Warrant and (c) any other 

warrant to purchase shares of the Company Common Stock. 

“Competing Transaction” means (a) any transaction involving, directly or indirectly, any Group Company, which upon consummation 

thereof, would result in any Group Company entity becoming a public company, (b) any direct or indirect sale (including by way of a merger, 

consolidation, license, transfer, sale, option, right of first refusal with respect to a sale or similar preemptive right with respect to a sale or other business 

combination or similar transaction) of any material portion of the assets (including Intellectual Property) or business of the Group Companies, taken as a 

whole (but excluding sales of inventory and licenses for Intellectual Property in the Ordinary Course), (c) any direct or indirect sale (including by way 

of an issuance, dividend, distribution, merger, consolidation, license, transfer, sale, option, right of first refusal with respect to a sale or similar 

preemptive right with respect to a sale or other business combination or similar transaction) of equity, voting interests or debt securities of any Group 

Company (excluding any such sale between or among the Group Companies), or rights, or securities that grant rights, to receive the same including 

profits interests, phantom equity, options, warrants, convertible or preferred stock or other equity-linked securities (except, in each case, to the extent 

expressly permitted by the terms of this Agreement), (d) any direct or indirect acquisition (whether by merger, acquisition, share exchange, 

reorganization, recapitalization, joint venture, consolidation or similar business combination transaction), but excluding procurement of assets in the 

Ordinary Course (but not the acquisition of a person or business via an asset transfer), by any Group Company of the equity or voting interests of, or a 

material portion of the assets or business of, a third Person (except, in each case, to the extent expressly permitted by the terms of this Agreement), or 

(e) any liquidation or dissolution (or the adoption of a plan of liquidation or dissolution) of any Group Company (except to the extent expressly 

permitted by the terms of this Agreement), in all cases of clauses (a)-(e), either in one or a series of related transactions, where such transaction(s) is to 

be entered into with a Person other than Parent or Merger Sub. 

“Confidentiality Agreement” means that certain Mutual Nondisclosure Agreement, dated March 16, 2021, by and between the Company 

and Parent. 

“Contract” means any written or oral contract, lease, license, indenture, instrument, undertaking or other legally enforceable agreement. 

“Convertible Debt Stock Consideration” means a number of shares of Parent Common Stock (deemed to have a value of $10.00 per share) 

equal to (a) the number of shares of Company Common Stock issuable upon conversion of the Company Convertible Debt in connection with the 

Closing, multiplied by, (b) the Per Share Stock Consideration. 

“COVID-19” means SARS-CoV-2 or COVID-19, and any evolutions thereof or related or associated epidemics, pandemics or disease 

outbreaks. 

“COVID-19 Measures” means any quarantine, “shelter in place,” “stay at home,” workforce reduction, social distancing, shut down, 

closure, sequester or any other Law, Order, directive, guidelines or recommendations by any Governmental Entity in connection with or in response to 

COVID-19, including the CARES Act. 
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“Data Security Requirements” means, collectively, all of the following to the extent relating to personal, sensitive or confidential 

information or data (including Personal Data), payment card data, or otherwise relating to privacy, security, or security breach notification requirements 

and as applicable to the Company business or each Group Company: (a) applicable Laws, (b) the Payment Card Industry Data Security Standard (PCI 

DSS) and any industry or self-regulatory standards binding and enforceable on any Group Company or that any Group Company holds itself out to any 

Person as being in compliance with, (c) agreements each Group Company has entered into or contractual obligations by which a Group Company is 

bound, and (d) each Group Company’s own written rules, policies and procedures (whether physical or technical in nature, or otherwise). 

“Due Diligence Materials” means, with respect to any Person, the information set forth in any management presentation relating to such 

Person, their Affiliates or their Representatives, in materials made available in any “data room” (virtual or otherwise), including any cost estimates 

delivered or made available, financial projections or other projections, in presentations by members of management of such Person, in “break-out” 

discussions, in responses to questions, whether orally or in writing, in materials prepared by or on behalf of such Person, or in any other form. 

“Earnout Company Stockholders” means the holders of Company Common Stock prior to Closing, including the Company RSUs and the 

Company Restricted Stock, but prior to the exercise of Company Warrants (if any) and prior to conversion of the Company Convertible Debt. 

“Earnout Consideration” means an aggregate of 2,500,000 shares of Parent Common Stock comprising the Earnout Shares. 

“Earnout Pro Rata Portion” means, with respect to each Earnout Company Stockholder, a percentage equal to (a) the number of shares of 

Parent Common Stock to be issued to such Earnout Company Stockholder in the First Merger (as applicable), divided by (b) the total number of shares 

of Parent Common Stock to be issued in the First Merger, in each case of the foregoing clauses (a) and (b), as if all Company RSUs (whether or not then 

vested) were settled into Company Common Stock, and all Company Restricted Stock were fully vested, in each case, immediately prior to the Effective 

Time and prior to the exercise of Company Warrants (if any) and prior to conversion of the Company Convertible Debt; provided, that Parent shall be 

entitled to rely on the Earnout Pro Rata Portion as set forth in the Closing Date Capitalization Statement and shall not be liable to any Company 

Stockholder for the amount of any issuance of equity hereunder made to such Company Stockholder in accordance with the Earnout Pro Rata Portion. In 

no event shall the aggregate Earnout Pro Rata Portion exceed 100%. 

“Environmental Laws” means all Laws relating to public or worker health or safety, protection of the environment or natural resources, 

pollution, or Hazardous Substances (including exposure to or manufacture, processing, marketing, labeling, registration, notification, packaging, import, 

distribution, use, treatment, storage, disposal, transport, handling or Release of Hazardous Substances). 

“Environmental Permits” means all Licenses issued or required pursuant to Environmental Laws. 

“Equity Holder” means a holder of Equity Interests of the Company. 

“Equity Incentive Plan” means the Company’s 2020 Equity Incentive Plan, as amended. 

“Equity Interests” means, with respect to any Person, all of the shares of capital stock or equity of (or other ownership or profit interests 

in) such Person, all of the warrants, trust rights, options or other rights for the purchase or acquisition from such Person of shares of capital stock or 

equity of (or other 
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ownership or profit interests in) such Person, all of the securities convertible into or exchangeable for shares of capital stock or equity of (or other 

ownership or profit interests in) such Person or warrants, rights or options for the purchase or acquisition from such Person of such shares or equity (or 

such other interests), restricted stock awards, restricted stock units, equity appreciation rights, phantom equity rights, profit participation and all of the 

other ownership or profit interests of such Person (including partnership, member or trust interests therein), whether voting or nonvoting, and whether or 

not such shares, warrants, options, rights or other interests are outstanding on any date of determination. 

“ERISA” means the Employee Retirement Income Security Act of 1974, as amended. 

“ERISA Affiliate” means any Person that, together with any Group Company, is (or at a relevant time has been) treated as a single 

employer under Section 414 of the Code. 

“Ex-Im Laws” means all Laws relating to export, reexport, transfer, and import controls, including the Export Administration Regulations, 

the customs and import Laws administered by U.S. Customs and Border Protection, and the EU Dual Use Regulation. 

“Exchange Act” means the United States Securities Exchange Act of 1934, as amended, and the rules and regulations promulgated 

thereunder. 

“Founder Entities” means McLeod Management Co., LLC and Wheat Wind Farms, LLC. 

“GAAP” means generally accepted accounting principles in the United States, as in effect from time to time. 

“Governing Documents” means (a) in the case of a corporation, its certificate of incorporation (or analogous document), articles and 

bylaws; (b) in the case of a limited liability company, its certificate of formation (or analogous document) and limited liability company operating 

agreement; or (c) in the case of a Person other than a corporation or limited liability company, the documents by which such Person (other than an 

individual) establishes its legal existence or which govern its internal affairs. 

“Government Official” means any officer or employee of a Governmental Entity or any department, agency or instrumentality thereof, 

including state-owned entities, or of a public organization or any Person acting in an official capacity for or on behalf of any such government, 

department, agency, or instrumentality or on behalf of any such public organization. 

“Governmental Entity” means any federal, state or local government, any political subdivision thereof or any court, administrative or 

regulatory agency, department, court, instrumentality, tribunal, arbitrator, legislative body, authority, body, program, plan, office, board, rate setting 

agency, bureau, division, official or instrumentality, or commission or other governmental authority or agency, or arbitral body (public or private), in the 

United States or in a foreign jurisdiction and including any contractors of a Governmental Entity, department or agency as authorized by Law, and 

acting pursuant to the terms and conditions of any such contract. 

“Group Companies” means, collectively, the Company and each of the Company Subsidiaries. 

“Hazardous Substance” means any material, substance or waste, for which standards of conduct or liability may be imposed pursuant to 

any Environmental Law, including petroleum, asbestos, polychlorinated biphenyls, per- and polyfluoroalkyl substances, noise, odor, pesticides, mold or 

radiation. 
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“HSR Act” means the Hart-Scott-Rodino Antitrust Improvements Act of 1976, as amended. 

“Indebtedness” means, without duplication, with respect to any Person, all obligations (including all obligations in respect of principal, 

accrued interest, penalties, breakage costs, fees and premiums) of such Person (a) for borrowed money, (b) evidenced by notes, bonds, debentures, 

forward contract, currency, other hedging or swap arrangements or similar contracts or instruments, (c) by which such Person assured a creditor against 

loss, including letters of credit, performance bonds, surety bonds and bankers’ acceptances, in each case to the extent drawn upon or currently payable 

and not contingent, (d) any unforgiven obligations under any loan pursuant to the Paycheck Protection Program in Section 1102 and Section 1106 of the 

CARES Act or any other government loan assistance program, and (e) in the nature of guarantees, directly or indirectly, of the obligations described in 

clauses (a) through (d) above of any other Person, in each case, excluding intercompany indebtedness. 

“Intellectual Property” means all rights to intellectual property or other proprietary rights of any type in any jurisdiction throughout the 

world, including all of the following: (a) trademarks, service marks, trade names, trade dress, logos, slogans, social media identifiers and other indicia of 

origin (collectively, “Trademarks”); (b) patents and patent applications; (c) copyrights and copyrightable works; (d) Internet domain names, Internet 

websites and URLs; (e) trade secrets and confidential information, including know-how, processes, methods, techniques, technology, inventions 

(whether patentable or not), formulae, recipes, and compositions, customer and supplier lists, and business and marketing plans; (f) rights in software 

(including source code and object code), data, databases and documentation therefor; (g) rights of publicity, including the right to use the name, 

likeness, image, signature and biographical information of any natural Person; (h) any goodwill associated with each of the foregoing, and (i) any 

registrations or applications of any of the foregoing. 

“Investment Company Act” means the Investment Company Act of 1940, as amended, and the rules and regulations of the SEC 

promulgated thereunder. 

“Key Company Stockholders” means the Persons listed on Schedule B. 

“Knowledge of the Company” means the knowledge of Craig Hurlbert, Travis Joyner, Bruce (Dave) Vosburg, Jr., Kathy Valiasek and 

Ryan Sweeney, after reasonable due inquiry of direct employee reports. 

“Law” means any federal, state, local or municipal constitution, treaty, statute, law, act, rule, regulation, code, ordinance, determination, 

guidance, principle of common law, judgment, decree, injunction, administrative interpretation, sub-regulatory guidance, writ, directive, or Orders of, or 

issued by, applicable Governmental Entities. 

“Legal Dispute” means any Action between the Parties, whether arising in contract, tort or otherwise, arising in connection with any 

disagreement, dispute, controversy or claim arising out of or relating to this Agreement or any related document or any of the transaction contemplated 

hereby or thereby. 

“Licenses” means all licenses, authorizations, approvals, registrations, permits (including insurance, environmental, construction and 

operation permits) and certificates issued by any Governmental Entity. 
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“Liens” means, with respect to any property or asset, mortgages, liens, pledges, security interests, charges, claims, restrictions, licenses, 

deeds of trust, defects in title, contingent rights or other burdens, options or encumbrances with respect to any property or asset. 

“Lookback Date” means August 30, 2018. 

“Material Adverse Effect” means any event, change, development, effect or occurrence that, individually or in the aggregate with all other 

events, changes, developments, effects or occurrences, has had or would reasonably be expected to have a material adverse effect on (a) the business, 

assets, liabilities, condition (financial or otherwise) or results of operations of the Company and its Subsidiaries, taken as a whole or (b) the ability of the 

Company and its Subsidiaries to perform any of their respective covenants or obligations under this Agreement or any Ancillary Agreement or to 

consummate the transactions contemplated hereby or thereby; provided, that in the case of clause (a), the term “Material Adverse Effect” shall not 

include any event, change, development, effect or occurrence to the extent caused by (i) changes or proposed changes in laws, regulations or 

interpretations thereof after the date hereof, (ii) changes or proposed changes in GAAP after the date hereof, (iii) general economic conditions, including 

changes in the credit, debt, financial, capital or reinsurance markets (including changes in interest or exchange rates, prices of any security or market 

index or any disruption of such markets), in each case, in the United States or anywhere else in the world, (iv) events or conditions generally affecting 

the industries in which the Group Companies operate in the jurisdictions where the Group Companies operate, (v) global, national or regional political 

conditions, including national or international hostilities, acts of terror or acts of war, sabotage or terrorism or military actions or any escalation or 

worsening of any hostilities, acts of war, sabotage or terrorism, military actions or mass civil protests, (vi) pandemics (including COVID-19), 

earthquakes, hurricanes, tornados or other natural disasters, or (vii) any failure in and of itself to meet any internal or external projections, forecasts, 

guidance, estimates, milestones, budgets or financial or operating predictions of revenue, earnings, cash flow or cash position; provided, that the 

underlying event, change, development, effect or occurrence giving rise to such failure may be taken into account (provided, that the matters described 

in clauses (i), (ii), (iii), (v) and (vi) shall be included in the term “Material Adverse Effect” to the extent any such matter has a disproportionate impact 

on the business, assets, liabilities, condition (financial or otherwise) or results of operations of the Company and its Subsidiaries, taken as a whole, 

relative to other comparable entities operating in the industries in which the Group Companies operate in the jurisdictions where the Group Companies 

operate). 

“Material Customer” means each of the top ten (10) customers of the Group Companies based on amounts received during the twelve (12)

-month periods ended December 31, 2020 and December 31, 2019. 

“Material Supplier” means (a) each of the top ten (10) suppliers and vendors of the Group Companies based on amounts paid for goods 

during the twelve (12)-month periods ended December 31, 2020 and December 31, 2019 and (b) any sole source supplier or vendor of any goods or 

services of the Group Companies, other than any sole source supplier or vendor providing goods or services (i) that are not material to the Group 

Companies, or (ii) for which the Group Companies can readily obtain a replacement supplier or vendor without a material increase in the cost of goods 

or services. 

“Materiality Exceptions” means the terms “material” or “materially”, any clause or phrase containing “material,” “materially,” “material 

respects,” “Material Adverse Effect,” “except where the failure to … has not and would not, individually or in the aggregate, have a Material Adverse 

Effect,” or “except as has not and would not, individually or in the aggregate, have a Material Adverse Effect,” or “has not had and would not 

reasonably be expected to, individually or in the aggregate, have a Material Adverse Effect” or any similar terms, clauses or phrases (including any 

reference to any Group Company), other than the terms “Company Material Contracts,” “Company Material Trademarks,” “Material Customers,” and 

“Material Suppliers”. 
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“New ESPP” means the new employee stock purchase plan for Parent to be effective as of the Closing, in form and substance reasonably 

acceptable to Parent and the Company, that provides for the grant of awards to employees and other service providers of Parent and its Subsidiaries in 

the form of Parent Common Stock with a total pool of awards of Parent Common Stock to be 1.5% of the fully diluted capitalization of Parent following 

the consummation of the Closing and subject to the opinion and advice of a third-party pay governance advisor, with an annual “evergreen” increase of 

1% of the fully diluted capitalization of Parent outstanding as of the day prior to such increase (inclusive of the shares available for issuance under the 

plan). 

“New Option Plan” means the new omnibus equity incentive plan for Parent to be effective as of the Closing, in form and substance 

reasonably acceptable to Parent and the Company, that provides for the grant of awards to employees and other service providers of Parent and its 

Subsidiaries in the form of options, restricted shares, restricted share units or other equity-based awards based on Parent Common Stock with a total 

pool of awards of Parent Common Stock to be 14% of the fully diluted capitalization of Parent following the consummation of the Closing and subject 

to the opinion and advice of a third-party pay governance advisor, with an annual “evergreen” increase of 4% of the fully diluted capitalization of Parent 

outstanding as of the day prior to such increase (inclusive of the shares available for issuance under the plan). 

“NYSE” means the New York Stock Exchange. 

“Order” means any award, order, judgment, writ, injunction, ruling or decree entered, issued, made or rendered by any Governmental 

Entity of competent jurisdiction. 

“Ordinary Course” means, with respect to any Party, the ordinary course of business consistent with the past practices (including with 

respect to magnitude and frequency) of such Party. 

“Other Parent Shareholder Approval” means the approval of each Other Transaction Proposal by the affirmative vote of the holders of the 

requisite number of Parent Class A Ordinary Shares and Parent Class B Ordinary Shares entitled to vote thereon, whether in person or by proxy at the 

Parent Shareholder Meeting (or any adjournment thereof), in accordance with the Parent Governing Documents and applicable Law. 

“Other Transaction Proposal” means each Transaction Proposal, other than the Required Transaction Proposals. 

“Parent Board” means, at any time, the board of directors of Parent. 

“Parent Bylaws” means the bylaws of Parent following the Domestication in substantially the form attached hereto as Exhibit C. 

“Parent Certificate of Incorporation” means the certificate of incorporation of Parent following the Domestication in substantially the form 

attached hereto as Exhibit B. 

“Parent Class A Ordinary Shares” means the Class A ordinary shares of Parent, par value $0.0001 per share. 
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“Parent Class B Ordinary Shares” means the Class B ordinary shares of Parent, par value $0.0001 per share. 

“Parent Common Stock” means, following the Domestication, the common stock of Parent, par value $0.0001 per share, authorized 

pursuant to the Parent Certificate of Incorporation. 

“Parent Common Stock Price” means the closing sale price per share of Parent Common Stock reported as of 4:00 p.m., New York, New 

York time on such date by Bloomberg, or if not available on Bloomberg, as reported by Morningstar. 

“Parent Governing Documents” means, at any time prior to the Domestication, the Amended and Restated Memorandum and Articles of 

Association of Parent and, at any time following the Domestication, the Parent Certificate of Incorporation and the Parent Bylaws, as in effect at such 

time. 

“Parent Private Placement Warrant” means a warrant entitling the holder thereof to purchase one (1) Parent Class A Ordinary Shares at an 

exercise price of eleven dollars and fifty cents ($11.50) per share pursuant to the terms of the Private Placement Warrants Purchase Agreement, dated as 

of February 25, 2021, by and between Parent and Parent Sponsor. 

“Parent Public Warrant” means a warrant entitling the holder thereof to purchase one (1) Parent Class A Ordinary Shares pursuant to the 

terms of the Warrant Agreement and at an exercise price of eleven dollars and fifty cents ($11.50) per share. 

“Parent Ordinary Shares” means, collectively, the Parent Class A Ordinary Shares and Parent Class B Ordinary Shares. 

“Parent Share Redemption” means the election of an eligible holder of Parent Class A Ordinary Shares (as determined in accordance with 

the Parent Governing Documents and the Trust Agreement) to redeem all or a portion of such holder’s shares of Parent Class A Ordinary Shares, at the 

per-share price, payable in cash, equal to such holder’s pro rata share of the Trust Account (as determined in accordance with the Parent Governing 

Documents and the Trust Agreement) in connection with the Parent Shareholder Meeting. 

“Parent Shareholder Approval” means, collectively, the Required Parent Shareholder Approval and the Other Parent Shareholder 

Approval. 

“Parent Shareholder Meeting” means a meeting of the Parent Shareholders in accordance with the Parent Governing Documents for the 

purposes of obtaining the Parent Shareholder Approval and, if applicable, any approvals related thereto and providing its shareholders with the 

opportunity to elect to effect a Parent Share Redemption. 

“Parent Shareholders” means the holders of Parent Class A Ordinary Shares and Parent Class B Ordinary Shares. 

“Parent Sponsor” means Leo Investors III Limited Partnership, a Cayman Islands exempted limited partnership. 

“Parent Transaction Expenses” means any legal, accounting, financial advisory, and other advisory, transaction or consulting fees, costs 

and expenses (including the Deferred Discount (as such term is defined in the Trust Agreement)) incurred by the Parent Entities in connection with the 

transactions contemplated hereby. Notwithstanding the foregoing or anything to the contrary herein, Parent Transaction Expenses shall not include any 

Company Transaction Expenses. 
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“Parent Warrants” means the Parent Public Warrants and the Parent Private Placement Warrants. 

“Per Share Cash Consideration” means the quotient obtained by dividing (a) the Cash Consideration, if any, by (b) the total number of 

shares of Company Common Stock issued and outstanding as of immediately prior to the Effective Time but specifically excluding any shares 

(i) issuable upon conversion of the Company Convertible Debt in connection with the Closing, (ii) issuable upon settlement of Company RSUs, (iii) that 

are Company Restricted Stock, or (vi) upon exercise of the Company Warrants (if any). For the avoidance of doubt, the Per Share Cash Consideration 

with respect to any share of Company Common Stock issued upon the conversion of the Company Convertible Debt, issued upon the exercise of the 

Company Warrants, and/or issued upon settlement of Company RSUs or upon vesting of any Company Restricted Stock shall be zero (0). 

“Per Share Merger Consideration” means the Per Share Cash Consideration and the Per Share Stock Consideration, collectively. 

“Per Share Stock Consideration” means the quotient obtained by dividing (a) the Stock Consideration by (b) the Company Fully Diluted 

Shares, rounded down to the nearest whole number. 

“Permitted Liens” means (a) Liens for Taxes not yet due and payable or that are being contested in good faith with adequate reserves 

established in accordance with GAAP, (b) statutory, common law or contractual Liens of landlords with respect to Leased Real Property, (c) Liens of 

carriers, warehousemen, mechanics, materialmen and repairmen incurred in the Ordinary Course and not yet due and payable, (d) in the case of Leased 

Real Property and Owned Real Property, zoning, building codes and other land use Laws regulating the use or occupancy of such real property or the 

activities conducted thereon which are imposed by any governmental authority having jurisdiction over such real property, (e) easements, rights, 

covenants, conditions and restrictions and other matters of record, with respect to real property, (f) matters shown or which would have shown on a 

current ALTA/NSPS survey of any real property, (g) any Liens in respect of the landlord’s fee or freehold interest in the underlying property, with 

respect to real property, (h) any other Liens that do not, individually or in the aggregate, materially impair the continued use, operation or value of the 

real property to which they relate, (i) Liens securing the Indebtedness of any Group Company in which the underlying Indebtedness will be discharged 

in connection with the Closing and such Liens released pursuant to Section 7.2(i), (j) in the case of Intellectual Property, non-exclusive licenses that are 

granted to or by a Group Company in the Ordinary Course; and (k) restrictions on transfers as required by state and federal securities Laws. 

“Person” means any individual, partnership, joint venture, corporation, trust, limited liability company, unincorporated organization or 

other entity or any Governmental Entity. 

“Personal Data” means any information that identifies or, alone or in combination with any other information, could reasonably be used to 

identify, locate or contact a natural Person, including name, street address, telephone number, email address, credit card number, bank information, 

customer or account number, online identifier, device identifier, IP address, browsing history, search history or other website, application or online 

activity or usage data, location data, biometric data, medical or health information or any other information that is considered “personally identifiable 

information,” “personal information” or “personal data” under applicable Laws. 

A-12 



“PIPE Financing” means the equity financing contemplated by the Subscription Agreements and any equity financing pursuant to a new 

subscription agreement that provides for the subscription for shares of Parent Common Stock containing terms and conditions substantially similar as 

the Subscription Agreements. 

“PPP Loan Payoff Amount” means the aggregate principal amount due and owing by the Company to Idaho First Bank pursuant to the 

terms of the PPP Loan, together with all interest accrued thereon as of the Closing Date. 

“Reference Price” means $10.00. 

“Registration Statement / Proxy Statement” means a registration statement on Form S-4 relating to the transactions contemplated by this 

Agreement and the Ancillary Agreements and containing a prospectus and proxy statement of Parent. 

“Released Related Parties” shall mean, with respect to a Person, such Person’s former, current and future direct or indirect equityholders, 

controlling Persons, shareholders, optionholders, members, general or limited partners, Representatives, and each of their respective successors and 

assigns. 

“Representatives” of any Person means such Person’s directors, managers, officers, employees, agents, attorneys, consultants, advisors or 

other representatives. 

“Required Governing Document Proposals” means the adoption and approval of the change in the authorized share capital of Parent from 

(a) 500,000,000 Class A ordinary shares, par value $0.0001 per share, 50,000,000 Class B ordinary shares, par value $0.0001 per share, and 1,000,000 

preference shares, with a nominal or par value $0.0001 per share, to (b) 400,000,000 shares of common stock, par value $0.0001 per share and 

100,000,000 shares of preferred stock, par value $0.0001 per share. 

“Required Parent Shareholder Approval” means the approval of each of the Required Transaction Proposals by the affirmative vote of the 

holders of the requisite number of Parent Class A Ordinary Shares and Parent Class B Ordinary Shares entitled to vote thereon, whether in person or by 

proxy at the Parent Shareholder Meeting (or any adjournment thereof), in accordance with the Parent Governing Documents and applicable Law. 

“Required Transaction Proposals” means, collectively, the Business Combination Proposal, the Domestication Proposal, the NYSE 

Proposal and the Required Governing Document Proposals. 

“Sanctioned Country” means any country or region that is the subject or target of a comprehensive embargo under Sanctions Laws 

(including Cuba, Iran, North Korea, Syria, and the Crimea region of Ukraine). 

“Sanctioned Person” means any individual or entity that is the subject or target of sanctions or restrictions under Sanctions Laws or Ex-Im 

Laws, including: (a) any individual or entity listed on any applicable U.S. or non-U.S. sanctions- or export-related restricted party list, including the U.S. 

Department of Treasury’s Office of Foreign Asset Control’s (“OFAC”) Specially Designated Nationals and Blocked Persons List and the EU 

Consolidated List; (b) any entity that is, in the aggregate, 50 percent or greater owned, directly or indirectly, or otherwise controlled by a Person or 

Persons described in clause (a); or (c) any national of a Sanctioned Country. 
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“Sanctions Laws” means all Laws relating to economic or trade sanctions, including the Laws administered or enforced by the United 

States (including by OFAC or the U.S. Department of State), the United Nations Security Council, Her Majesty’s Treasury, and the European Union. 

“Sarbanes-Oxley Act” means the Sarbanes-Oxley Act of 2002, as amended, and the rules and regulations promulgated thereunder. 

“SEC” means the United States Securities and Exchange Commission. 

“Securities Act” means the United States Securities Act of 1933, as amended, and the rules and regulations promulgated thereunder. 

“Security Incident” means (a) breach of security, successful phishing incident, ransomware or malware attack affecting any Company 

Systems resulting in the unauthorized access or acquisition of confidential information or Personal Data, or (b) incident in which confidential 

information or Personal Data was or may have been accessed, disclosed, destroyed, processed, used, or exfiltrated in an unauthorized manner (whether 

any of the foregoing was possessed or controlled by a Group Company or by another Person on behalf of a Group Company, excluding good faith 

actions by a Group Company employee). 

“Stock Consideration” means a number of shares of Parent Common Stock (deemed to have a value of $10.00 per share) equal to the 

quotient (rounded down to the nearest whole number) obtained by dividing (a) the sum of (i) the Base Merger Consideration, plus (ii) the Aggregate 

Exercise Price, less (iii) less the amount of Cash Consideration payable, if any, pursuant to Section 2.5(b), less (iv) the Transaction Bonus Pool Amount, 

less (v) the Debt Repayment Amount by (b) the Reference Price. 

“Stockholder Agreements” means any stockholder agreement, investors’ rights agreement, voting agreement, right of first refusal and 

co-sale agreement, registration rights agreement or other agreement in effect with respect to any Equity Interests in any of the Group Companies, 

including those set forth on Schedule A. 

“Subsidiary” or “Subsidiaries” means any Person of which the Company (or other specified Person) owns directly or indirectly through a 

Subsidiary, a nominee arrangement or otherwise at least a majority of the outstanding capital stock (or other shares of beneficial interest) entitled to vote 

generally or otherwise have the power to elect a majority of the board of directors or similar governing body. 

“Tax Return” means any report, return, declaration, claim for refund or information return or statement or other information supplied or 

required to be supplied to a Governmental Entity in connection with Taxes together with any attachments and all amendments thereto. 

“Taxes” means (a) all federal, state, local or non-U.S. taxes, including income, franchise, capital stock, real property, personal property, 

tangible, withholding, employment, payroll, social security, social contribution, unemployment compensation, disability, stamp, transfer, registration, 

sales, use, excise, gross receipts, value-added estimated, alternative or add-on minimum, escheat, customs and all other taxes, assessments, duties, 

levies, and other governmental charges of any kind, whether disputed or not, and any charges, additions, interest or penalties imposed by any 

Governmental Entity with respect thereto, (b) any liability for or in respect of the payment of any amount of a type described in clause (a) of this 

definition as a result of being a member of an affiliated, combined, consolidated, unitary or other group for Tax purposes, and (c) any liability for or in 

respect of the payment of any amount described in clauses (a) or (b) of this definition as a transferee or successor, by contract or otherwise. 
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“Trading Day” means any day on which shares of Parent Common Stock are actually traded on the principal securities exchange or 

securities market on which shares of Parent Common Stock are then traded. 

“Transaction Bonus Pool Amount” means an amount in cash equal to $4,000,000, which amount is inclusive of all of the employer’s share 

of payroll, social security, Medicare and unemployment Taxes and other similar assessments arising out of such payments, including all such Taxes and 

other similar assessments that have been deferred under the CARES Act. 

“Transaction Proposals” means collectively, (a) the adoption and approval of this Agreement and the transactions contemplated hereby 

(including the Mergers) (the “Business Combination Proposal”); (b) the adoption and the approval of the Domestication (the “Domestication Proposal”); 

(c) the adoption and approval of the issuance of the Parent Common Stock in connection with the transactions contemplated by this Agreement as 

required by NYSE listing requirements (the “NYSE Proposal”); (d) the adoption and approval of the amendment and restatement of the Parent 

Certificate of Incorporation in substantially the form attached hereto as Exhibit B (the “Charter Proposals”); (e) the non-binding advisory vote of the 

amendments to the Parent Governing Documents (the “Governing Document Proposals”); (f) Required Governing Document Proposals; (g) the 

adoption and approval of the New Option Plan (the “New Option Plan Proposal”) and the adoption and approval of the New ESPP (the “New ESPP 

Proposal”); (h) the adoption and approval of each other proposal that either the SEC or NYSE (or the respective staff members thereof) indicates is 

necessary in its comments to the Registration Statement / Proxy Statement or in correspondence related thereto; (i) the adoption and approval of each 

other proposal reasonably agreed to by Parent and the Company as necessary or appropriate in connection with the consummation of the transactions 

contemplated by this Agreement or the Ancillary Agreements; and (j) the adoption and approval of a proposal for the adjournment of the Parent 

Shareholder Meeting, if necessary, to permit further solicitation of proxies because there are not sufficient votes to approve and adopt any of the 

foregoing. 

“Treasury Regulations” means the Income Tax Regulations promulgated under the Code. 

“Trust Agreement” means that certain Investment Management Trust Agreement, dated as of March 2, 2021, by and between Parent and 

Trustee. 

“Trustee” means Continental Stock Transfer & Trust Company, acting as trustee of the Trust Account. 

“Warrant Agreement” means that certain Warrant Agreement, dated as of March 2, 2021, between Parent and Continental Stock 

Transfer & Trust Company, as warrant agent, as may be amended, modified or supplemented. 

“Written Consent” means an executed written consent pursuant to Section 251 of the DGCL approving the adoption of this Agreement 

sufficient to deliver the Company Required Approval. 

Additionally, each of the following terms is defined in the Section set forth opposite such term: 

Term Section

$13.00 Earnout Milestone Section 2.10(a)

$13.00 Earnout Shares Section 2.10(a)

$15.00 Earnout Milestone Section 2.10(b)
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$15.00 Earnout Shares Section 2.10(b)

$17.00 Earnout Milestone Section 2.10(c)

$17.00 Earnout Shares Section 2.10(c)

Acceleration Event Section 2.10

Additional Parent Filings Section 5.10(d)

Agreement Preamble

Alternative Financing Section 5.19(c)

Alternative Financing Source Section 5.19(c)

CBA Section 3.17(a)

Certificates of Merger Section 1.2(c)

Change in Recommendation Section 5.11

Closing Section 7.1

Closing Date Section 7.1

Closing Date Capitalization Statement Section 2.1(a)

Closing Form 8-K Section 5.10(e)

Closing Press Release Section 5.10(e)

Closing Statement Section 2.1(b)

Code Recitals

Company Preamble

Company Affiliate Agreement Section 3.21

Company Closing Certificate Section 6.3(e)

Company Intellectual Property Section 3.10(c)

Company IP Agreements Section 3.10(d)

Company Material Contracts Section 3.12(b)

Company Material Trademarks Section 3.10(b)

Company Released Parties Section 5.20(a)

Company Stockholder Support Agreements Recitals

Company Systems Section 3.10(i)

Competing Buyer Section 5.18

Debt Repayment Amount Section 7.4(b)

DGCL Recitals

DLLCA Recitals

Domestication Recitals

Draft Closing Date Capitalization Statement Section 2.1(a)

Earnout Company Stockholders Section 2.1(a)

Earnout Shares Section 2.10(c)

Effective Time Section 1.2

Employment Agreements Section 5.24

Exchange Agent Section 2.6(a)

Exchange Agent Agreement Section 2.6(a)

Exchange Agent Fund Section 2.5(a)

FDA Section 3.24(b)

Financial Statements Section 3.6

First Certificate of Merger Section 1.2(b)

First Merger Recitals

Food Laws Section 3.24(b)

Fractional Share Cash Amount Section 2.3(a)

FTC Section 3.24(b)

GAP Standard Section 3.24(b)

Indemnified Persons Section 5.9(a)

Insurance Policies Section 3.20
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Intended Tax Treatment Recitals

Interim Period Section 5.1(a)

Investors Recitals

IRS Section 3.16(b)(iv)

Key Employees Section 5.24

Lease Section 3.9(c)

Leases Section 3.9(c)

Leased Real Property Section 3.9(b)

Leased Real Properties Section 3.9(b)

Letter of Transmittal Section 2.6(b)

Lock-Up Agreement Recitals

Mergers Recitals

Merger Consideration Section 2.2

Merger Sub I Preamble

Merger Sub II Preamble

Merger Subs Preamble

Milestones Section 2.10(c)

Nonparty Affiliates Section 9.17

Outside Date Section 8.1(e)

Parent Preamble

Parent Board Recommendation Section 5.11

Parent Closing Certificate Section 6.2(c)

Parent Closing Statement Section 2.1(a)

Parent Competing Transaction Section 5.18(b)

Parent Disclosure Schedule Article IV

Parent Material Contracts Section 4.21

Parent Public Securities Section 4.14

Parent RSU Section 2.8

Parent SEC Document Section 4.12

Parent Shareholder Meeting Section 5.11

Parent Transaction Expenses Section 9.1

Parties Preamble

Party Preamble

PCAOB Financial Statements Section 5.10(f)

Previously Paid Company Transaction Expenses Section 7.2(j)

Privileged Communications Section 9.21

Prospectus Section 9.20

Registration Rights Agreement Recitals

Restrictive Covenant Agreements Recitals

Schedules Article III

SEC Accounting Guidance Article IV

Second Certificate of Merger Section 1.2(c)

Second Effective Time Section 1.2

Second Merger Recitals

Section 16 Section 5.12

Separate Indemnitor Section 5.9(g)

Signing Form 8-K Section 5.10(a)

Signing Press Release Section 5.10(a)

Sponsor Agreement Recitals

Sponsor Parties Recitals

Subscription Agreements Recitals
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Surviving Company Recitals

Surviving Company Governing Documents Section 1.4

Surviving Corporation Recitals

Terminating Company Breach Section 8.1(c)

Terminating Parent Breach Section 8.1(d)

Trade Control Laws Section 3.18(a)

Trust Account Section 4.17

Trust Amount Section 4.17

Unaudited Financial Statements Section 3.6(a)(i)

Waiving Parties Section 9.21

Waiving Party Group Section 9.21

Warrant Agreement Amendments Section 9.21 5.25

WARN Act Section 3.17(c)

*    *    *    *     * 
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Exhibit 10.1 

SPONSOR AGREEMENT 

This Sponsor Agreement (this “Agreement”) is dated as of June 17, 2021, by and among Leo Investors III LP, a Cayman Islands exempted 

limited partnership (the “Sponsor”), Lori Bush (“Bush”), Mary E. Minnick (“Minnick”), Mark Masinter (“Masinter”), Scott Flanders (“Flanders”), 

Imran Khan (“Khan”) and Scott McNealy (“McNealy” and, together with Bush, Minnick, Masinter, Flanders, Khan and the Sponsor, the “Sponsor 

Parties”), Leo Holdings III Corp, a Cayman Islands exempted company (“Parent”) and Local Bounti Corporation, a Delaware corporation (the 

“Company”). Capitalized terms used but not defined in this Agreement shall have the respective meanings ascribed to such terms in the Merger 

Agreement (as defined below). 

RECITALS 

WHEREAS, as of the date hereof, (i) the Sponsor is the holder of record (any such holder, a “Holder”) of 6,770,000 Parent Class B 

Ordinary Shares (the “Leo Investors Shares”), (ii) Bush is the Holder of 20,000 Parent Class B Ordinary Shares (the “Bush Shares”), (iii) Minnick is the 

Holder of 20,000 Parent Class B Ordinary Shares (the “Minnick Shares”), (iv) Masinter is the Holder of 20,000 Parent Class B Ordinary Shares (the 

“Masinter Shares”), (v) Flanders is the Holder of 15,000 Parent Class B Ordinary Shares (the “Flanders Shares”), (vi) Khan is the Holder of 15,000 

Parent Class B Ordinary Shares (the “Khan Shares”) and (vii) McNealy is the Holder of 15,000 Parent Class B Ordinary Shares (the “McNealy Shares” 

and, together with the Bush Shares, the Minnick Shares, the Masinter Shares, the Flanders Shares, the Khan Shares and the Leo Investors Shares, the 

“Sponsor Shares”); 

WHEREAS, contemporaneously with the execution and delivery of this Agreement, Parent has entered into an Agreement and Plan of 

Merger with the Company, Longleaf Merger Sub, Inc., a Delaware corporation (“Merger Sub I”) and Longleaf Merger Sub II, LLC, a Delaware limited 

liability company (“Merger Sub II”), dated as of the date hereof (as amended or modified from time to time in accordance with the terms of such 

agreement, the “Merger Agreement”), pursuant to which, among other things, immediately prior to the Closing, Parent shall domesticate as a Delaware 

corporation (the “Domestication”) and, at the Effective Time, Merger Sub I will merge with and into the Company pursuant to the Merger Agreement 

upon the terms and subject to the conditions set forth therein, with the Company surviving as a Subsidiary of Parent (the “First Merger”), and 

immediately following the consummation of the First Merger, the Company will merge with and into Merger Sub II pursuant to the Merger Agreement 

upon the terms and subject to the conditions set forth therein, with Merger Sub II being the surviving entity (the “Second Merger” and together with the 

First Merger, the “Mergers”); 

WHEREAS, in connection with the transactions contemplated by the Merger Agreement and immediately prior to the Domestication, but 

contingent upon the occurrence of the Closing, the Sponsor Parties desire to waive any adjustment to the conversion ratio set forth in Article 17 of the 

Parent Governing Documents and any rights to other anti-dilution protections with respect to the rate that all of Parent Class B Ordinary Shares held by 

such Sponsor Party convert into Parent Common Stock in connection with the PIPE Financing, the Business Combination and the transactions 

contemplated by the Merger Agreement (the “Waiver”). 

WHEREAS, in connection with the Domestication and contingent upon the occurrence of the Closing, as a result of the Waiver, each 

Sponsor Share held by the Sponsor Parties as set forth opposite their respective names on Schedule I hereto under the header “Total Parent Class B 

Ordinary Shares Held” will automatically be converted into one share of Parent Common Stock as set forth opposite their respective names on Schedule 

I hereto under the header “Total Parent Common Stock Held” (the “Automatic Conversion”); 
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WHEREAS, as an inducement to the Company to enter into the Merger Agreement and to consummate the transactions contemplated 

therein, the parties hereto desire to agree to certain matters as set forth herein. 

AGREEMENT 

NOW, THEREFORE, in consideration of the foregoing and the mutual agreements contained herein, and intending to be legally bound 

hereby, the parties hereto hereby agree as follows: 

ARTICLE I 

APPROVAL OF TRANSACTION PROPOSALS; COMPETING PROPOSALS; WAIVER OF ANTI-DILUTION PROTECTION 

Section 1.1    Unless the Merger Agreement is terminated, each Sponsor Party (solely with respect to itself, himself or herself and not with respect 

to any other Sponsor Party) hereby unconditionally and irrevocably agrees to, at the Parent Shareholder Meeting (or any adjournment or postponement 

thereof), be present in person or by proxy and vote, or cause to be voted at such meeting, all Sponsor Shares entitled to vote thereon (x) in favor of the 

Transaction Proposals and any other matter reasonably necessary for the consummation of the transactions contemplated by the Merger Agreement and 

considered and voted upon by the stockholders of Parent, and (y) against the approval of any merger, purchase of all or substantially all of the 

Company’s assets or other business combination transaction (other than the Merger Agreement and the Transaction Proposals) or a Parent Competing 

Transaction or against any proposal, action or agreement that would (i) impede, frustrate, prevent or nullify any provision of this Agreement, the Merger 

Agreement or the Mergers, (ii) result in a breach in any respect of any covenant, representation, warranty or any other obligation or agreement of the 

Parent, Merger Sub I or Merger Sub II under the Merger Agreement or (iii) result in any of the conditions set forth in Article VI of the Merger 

Agreement not being fulfilled. 

Section 1.2    Subject to the terms and conditions of this Agreement, Parent and each of the Sponsor Parties agrees to take, or cause to be taken, all 

actions and to do, or cause to be done, all things reasonably necessary under applicable law to consummate and make effective the transactions 

contemplated by this Agreement. Parent and each of the Sponsor Parties shall not enter into any agreement that would restrict, limit or interfere with the 

performance of such Sponsor Party’s obligations hereunder. 

Section 1.3    Each Sponsor Party acknowledges that they have had the opportunity to read the Merger Agreement and have had the opportunity to 

consult with their tax and legal advisors. Each Sponsor Party agrees to be bound by and comply with Section 5.18(b) (Exclusivity) of the Merger 

Agreement (and any relevant definitions contained in such Section) as if such Sponsor Party had the same restrictions as Parent, Merger Sub I or Merger 

Sub II under such provisions. 

Section 1.4    Immediately prior to the Domestication, but conditioned on the occurrence of the Closing in accordance with the Merger 

Agreement, each Sponsor Party hereby, automatically and without any further action by such Sponsor Party or the Company, irrevocably waives any 

adjustment to the conversion ratio set forth in Article 17 of the Parent Governing Documents and any rights to other anti-dilution protections with 

respect to the rate that all of Parent Class B Ordinary Shares held by such Sponsor Party convert into Parent Common Stock in connection with the PIPE 

Financing, the Business Combination and the transactions contemplated by the Merger Agreement. 
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ARTICLE II 

MISCELLANEOUS 

Section 2.1    Termination. This Agreement and all of its provisions shall terminate and be of no further force or effect upon the termination of the 

Merger Agreement in accordance with Article VIII thereof. Upon such termination of this Agreement, all obligations of the parties under this 

Agreement will terminate, without any liability or other obligation on the part of any party hereto to any Person in respect hereof or the transactions 

contemplated hereby, and no party hereto shall have any claim against another (and no Person shall have any rights against such party), whether under 

contract, tort or otherwise, with respect to the subject matter hereof. This Section 2.1 and Article II of this Agreement shall survive the termination of 

this Agreement. 

Section 2.2    Amendment and Waiver. No amendment of any provision of this Agreement shall be valid unless the same shall be in writing and 

signed by Parent, the Company and each Sponsor Party to the extent such Sponsor Party holds Sponsor Shares No waiver of any provision or condition 

of this Agreement shall be valid unless the same shall be in writing and signed by the party against which such waiver is to be enforced. No waiver by 

any party of any default, breach of representation or warranty or breach of covenant hereunder, whether intentional or not, shall be deemed to extend to 

any other, prior or subsequent default or breach or affect in any way any rights arising by virtue of any other, prior or subsequent such occurrence. 

Section 2.3    Assignment; Third Party Beneficiaries. This Agreement and all of the provisions hereof will be binding upon and inure to the benefit 

of the parties hereto and their respective heirs, successors and permitted assigns. Neither this Agreement nor any of the rights, interests or obligations 

hereunder will be assigned (including by operation of law) without the prior written consent of the parties hereto, other than in respect of the dissolution 

of the Sponsor to the members of the Sponsor in receipt of Sponsor Shares as a result thereof. This Agreement is for the sole benefit of the parties hereto 

and their permitted assigns and nothing herein expressed or implied shall give or be construed to give any Person, other than the parties and such 

permitted assigns, any legal or equitable rights hereunder. Each party shall be entitled to enforce the terms of this Agreement and exercise any remedies 

for breaches by any other party of, or failure of any other party to perform, this Agreement, including without limitation injunctive or other equitable 

relief or an Order of specific performance (or any other equitable remedy) to enforce the terms hereof and to prevent breaches of this Agreement, in 

addition to any other remedy at law or in equity, and shall not be required to provide any bond or other security in connection with any such Order or 

injunctive relief. 

Section 2.4    Notices. All notices, requests, demands, waivers and other communications hereunder shall be in writing and shall be deemed to 

have been duly given (a) when delivered in person or by e-mail, (b) on the next Business Day when sent by overnight courier or (c) on the second (2nd) 

succeeding Business Day when sent by registered or certified mail (postage prepaid, return receipt requested) to the respective Parties at the following 

addresses (or at such other address for a Party as shall be specified by like notice): 

Notices to Parent prior to the Closing: with a copy to (which shall not constitute notice):

Leo Holdings III Corp Kirkland & Ellis LLP

21 Grosvenor Place 601 Lexington Avenue

London SW1X 7HF, United Kingdom New York, NY 10022

Attention: Lyndon Lea Attention: Christian O. Nagler

                 Robert Darwent                  Damon R. Fisher, P.C.

                 Edward Forst                  Michael Taufner

E-mail: lea@leo.holdings                  Jennifer Yapp

             darwent@leo.holdings E-mail: christian.nagler@kirkland.com

             forst@leo.holdings              damon.fisher@kirkland.com

             michael.taufner@kirkland.com

             jennifer.yapp@kirkland.com
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Notices to the Company (or the Surviving Company): with a copy to (which shall not constitute notice):

Orrick, Herrington & Sutcliffe LLP

Local Bounti Corporation 1000 Marsh Rd.

220 W Main St, Menlo Park, CA 94025

Hamilton, MT 59840 Attention: Matthew Gemello

Attention: Travis M. Joyner                  Albert Vanderlaan

                 Craig Hurlbert Email: mgemello@orrick.com

E-mail: travis@localbounti.com             avanderlaan@orrick.com

             craig@localbounti.com

Notices to the Sponsor: with a copy to (which shall not constitute notice):

Leo Investors III LP Kirkland & Ellis LLP

21 Grosvenor Place 601 Lexington Avenue

London SW1X 7HF New York, NY 10022

United Kingdom Attention: Christian O. Nagler

Attention: Simon Brown                  Damon R. Fisher, P.C.

E-mail: brown@leo.holdings                  Brooks W. Antweil

                 Jennifer Yapp

E-mail: christian.nagler@kirkland.com

             damon.fisher@kirkland.com

             brooks.antweil@kirkland.com

             jennifer.yapp@kirkland.com

Notices to Bush, Minnick with a copy to (which shall not constitute notice):

Masinter, Flanders, Khan and McNealy:

Kirkland & Ellis LLP

601 Lexington Avenue

New York, NY 10022

Address on file with the Sponsor Attention: Christian O. Nagler

                 Damon R. Fisher, P.C.

                 Brooks W. Antweil

                 Jennifer Yapp

E-mail: christian.nagler@kirkland.com

             damon.fisher@kirkland.com

             brooks.antweil@kirkland.com

             jennifer.yapp@kirkland.com

All such notices, requests, demands, waivers and other communications shall be deemed received upon (i) actual receipt thereof by the addressee, or 

(ii) actual delivery thereof to the appropriate address. 

Section 2.5    Entire Agreement. This Agreement and the exhibits and schedule hereto constitute the entire agreement and understanding of the 

parties hereto in respect of the subject matter hereof and supersede all prior understandings, agreements or representations by or among the parties 

hereto to the extent they relate in any way to the subject matter hereof. 
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Section 2.6    Miscellaneous. The provisions of Sections 9.3 (Severability), 9.7 (Consent to Jurisdiction), 9.10 (Governing Law), 9.11 (Specific 

Performance), 9.13 (Counterparts), 9.18 (Interpretation) and 9.20 (Trust Account Waiver) of the Merger Agreement shall apply mutatis mutandis. 

[THE REMAINDER OF THIS PAGE IS INTENTIONALLY BLANK] 
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IN WITNESS WHEREOF, Parent, the Company and each Sponsor Party have duly executed this Agreement as of the date first written 

above. 

PARENT:

LEO HOLDINGS III CORP

By: /s/ Lyndon Lea

Name: Lyndon Lea

Title: President and Chief Executive Officer

[Signature Page to Sponsor Agreement] 



COMPANY:

LOCAL BOUNTI CORPORATION

By: /s/ Craig Hurlbert

Name: Craig Hurlbert

Title: Chief Executive Officer

[Signature Page to Sponsor Agreement] 



SPONSOR PARTIES:

LEO INVESTORS III LP

By: Leo Investors GP II Ltd., its general partner

By: /s/ Simon Brown

Name: Simon Brown

Title: Director

/s/ Lori Bush

Lori Bush

/s/ Mary E. Minnick

Mary E. Minnick

/s/ Mark Masinter

Mark Masinter

/s/ Scott Flanders

Scott Flanders

/s/ Imran Khan

Imran Khan

/s/ Scott McNealy

Scott McNealy



EXHIBIT 10.2 

FORM OF SUBSCRIPTION AGREEMENT 

Leo Holdings III Corp 

21 Grosvenor Place 

London SW1X 7HF, United Kingdom 

Ladies and Gentlemen: 

This Subscription Agreement (this “Subscription Agreement”) is being entered into as of the date set forth on the signature page hereto, by and 

between Leo Holdings III Corp, a Cayman Islands exempted company, which shall be domesticated as a Delaware corporation prior to the closing of the 

Transaction (as defined herein) (“Leo”), and the undersigned subscriber (the “Investor”), in connection with the Agreement and Plan of Merger, dated as 

of the date hereof (as may be amended, supplemented or otherwise modified from time to time, the “Transaction Agreement”), by and among Leo, 

Longleaf Merger Sub, Inc., a Delaware corporation and a wholly-owned subsidiary of Leo (“Merger Sub”), and Local Bounti Corporation, a Delaware 

corporation (the “Company”), pursuant to which, among other things, the parties will effect the consummation of a series of related transactions to effect 

the business combination contemplated thereby and Merger Sub will merge with and into the Company, with the Company as the surviving company in 

the merger and, after giving effect to such merger, the Company will be a wholly-owned subsidiary of Leo, on the terms and subject to the conditions 

therein (the transactions contemplated by the Transaction Agreement, the “Transaction”). In connection with the Transaction, Leo is seeking 

commitments from interested investors to purchase, following the Domestication (as defined below) and prior to the closing of the Transaction, shares 

of Leo’s common stock, par value $0.0001 per share (the “Shares”), in a private placement for a purchase price of $10.00 per share (the “Per Share 

Purchase Price”). On or about the date of this Subscription Agreement, Leo is entering into subscription agreements (the “Other Subscription 

Agreements”) with certain other investors (the “Other Investors” and together with the Investor, the “Investors”), pursuant to which the Investors have 

agreed, severally and not jointly, to purchase on the closing date of the Transaction, inclusive of the Shares subscribed for by the Investor, an aggregate 

amount of up to 12,500,000 Shares, at the Per Share Purchase Price. The aggregate purchase price to be paid by the Investor for the subscribed Shares 

(as set forth on the signature page hereto) is referred to herein as the “Subscription Amount.” 

Prior to the closing of the Transaction (and as more fully described in the Transaction Agreement), Leo will domesticate as a Delaware 

corporation in accordance with Section 388 of the General Corporation Law of the State of Delaware and de-register as a Cayman Islands exempted 

company in accordance with Section 206 of the Cayman Islands Companies Law (2020 Revision) (the “Domestication”). 

In connection therewith, and in consideration of the foregoing and the mutual representations, warranties and covenants, and subject to the 

conditions, set forth herein, and intending to be legally bound hereby, each of the Investor and Leo acknowledges and agrees as follows: 

1.    Subscription. The Investor hereby subscribes for and agrees to purchase from Leo, and Leo agrees to issue and sell to the Investor, the number 

of Shares set forth on the signature page of this Subscription Agreement on the terms and subject to the conditions provided for herein. The Investor 

acknowledges and agrees that, as a result of the Domestication, the Shares that will be purchased by the Investor and issued by Leo pursuant hereto shall 

be shares of common stock in a Delaware corporation (and not, for the avoidance of doubt, ordinary shares in a Cayman Islands exempted company). 

2.    Closing. *[The closing of the sale of the Shares contemplated hereby (the “Closing”) shall occur on the date of, and substantially concurrently 

with and conditioned upon the effectiveness of, the Transaction. Upon (a) satisfaction or waiver of the conditions set forth in Section 3 below and 

(b) delivery of written notice from (or on behalf of) Leo to the Investor (the “Closing Notice”), that Leo reasonably expects all conditions to the closing 

of the Transaction to be satisfied or waived on a date that is not less than five (5) business days from the date on which the Closing Notice is delivered 

to the Investor, the Investor shall deliver to Leo, at least three (3) business days prior to the expected closing date specified in the Closing Notice (the 

“Closing Date”), (i) the Subscription Amount by wire transfer of United States dollars in immediately available funds to the account(s) specified by Leo 

in the Closing Notice and (ii) any other information that is reasonably requested in the Closing Notice in order for Leo to issue the Investor’s Shares, 

including, without limitation, the legal name of the person in whose name such Shares are to be 



issued and a duly executed Internal Revenue Service Form W-9 or W-8, as applicable. On the Closing Date, Leo shall issue the number of Shares to the 

Investor set forth on the signature page to this Subscription Agreement and subsequently cause such Shares to be registered in book entry form, free and 

clear of any liens or other restrictions whatsoever (other than those arising under state, provincial or federal securities laws), in the name of the Investor 

on Leo’s share register; provided, however, that Leo’s obligation to issue the Shares to the Investor is contingent upon Leo having received the 

Subscription Amount in full accordance with this Section 2. In the event that the consummation of the Transaction does not occur within ten 

(10) business days after the anticipated Closing Date specified in the Closing Notice, unless otherwise agreed to in writing by Leo and the Investor, Leo 

shall promptly but not later than one (1) business day thereafter return the funds so delivered by the Investor to Leo by wire transfer in immediately 

available funds to the account specified by Investor, and any book entries representing the Shares shall be deemed cancelled.] Notwithstanding such 

return, (i) failure to close on the Closing Date contained in the Closing Notice shall not, by itself, be deemed to be a failure of any of the conditions to 

Closing set forth in this Section 2 to be satisfied or waived, and (ii) Investor shall remain obligated to (A) redeliver funds to Leo following Leo’s 

delivery to Investor of a new Closing Notice with a new Closing Date in accordance with this Subscription Agreement and (B) consummate the Closing 

upon satisfaction of the conditions set forth in Section 3, subject to termination of this Agreement in accordance with Section 8 below. For purposes of 

this Subscription Agreement, “business day” shall mean a day, other than a Saturday or Sunday, on which commercial banks in New York, New York 

are open for the general transaction of business. 

* In place of the above, the below will be included for mutual funds:

[The closing of the sale of the Shares contemplated hereby (the “Closing”) shall occur on the date of, and substantially concurrently with and 

conditioned upon the effectiveness of, the Transaction. Upon (a) satisfaction or waiver of the conditions set forth in this Section 2 and Section 3 below 

and (b) delivery of written notice from (or on behalf of) Leo to the Investor (the “Closing Notice”), that Leo reasonably expects all conditions to the 

closing of the Transaction to be satisfied or waived on a date that is not less than five (5) business days from the date on which the Closing Notice is 

delivered to the Investor, the Investor shall deliver to Leo on the expected closing date specified in the Closing Notice (the “Closing Date”), the 

Subscription Amount by wire transfer of United States dollars in immediately available funds to the account(s) specified by Leo in the Closing Notice. 

On the Closing Date, and prior to the release of the Subscription Amount by the Investor, Leo shall (i) issue the number of Shares to the Investor set 

forth on the signature page to this Subscription Agreement and subsequently cause such Shares to be registered in book entry form, free and clear of any 

liens or other restrictions whatsoever (other than those arising under state, provincial or federal securities laws), in the name of the Investor on Leo’s 

share register and (ii) deliver or cause to be delivered written notice from Leo or its transfer agent evidencing the issuance to the Investor of the Shares 

on and as of the Closing Date. In the event that the consummation of the Transaction does not occur within two (2) business days after the Closing Date, 

unless otherwise agreed to in writing by Leo and the Investor, Leo shall promptly but not later than one (1) business day thereafter return the funds so 

delivered by the Investor to Leo by wire transfer in immediately available funds to the account specified by Investor, and any book entries representing 

the Shares shall be deemed cancelled.] 

3.    Closing Conditions. 

a.    The obligations of the parties hereto to consummate the purchase and sale of the Shares pursuant to this Subscription Agreement is 

subject to the satisfaction or written waiver of the following conditions: 

(i)    no applicable governmental authority shall have enacted, issued, promulgated, enforced or entered any judgment, order, law, 

rule or regulation (whether temporary, preliminary or permanent) which is then in effect and has the effect of making the consummation of 

the transactions contemplated hereby illegal or otherwise restraining or prohibiting consummation of the transactions contemplated 

hereby; and 

(ii)    all conditions precedent to the closing of the Transaction under the Transaction Agreement shall have been satisfied or waived 

(as determined by the parties to the Transaction Agreement and other than those conditions under the Transaction Agreement which, by 

their nature, are to be fulfilled at the closing of the Transaction, including to the extent that any such condition is dependent upon the 

consummation of the purchase and sale of the Shares pursuant to this Subscription Agreement), and the closing of the Transaction shall be 

scheduled to occur concurrently with or on the same date as the Closing. 
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b.    The obligation of Leo to consummate the issuance and sale of the Shares pursuant to this Subscription Agreement shall be subject to 

the satisfaction or written waiver of the conditions that (i) all representations and warranties of the Investor contained in this Subscription Agreement be 

true and correct in all material respects when made, and be true and correct in all material respects on and as of the Closing Date (unless they 

specifically speak as of a specified earlier date in which case they shall be true and correct in all material respects as of such date) (other than 

representations and warranties that are qualified as to materiality, which representations and warranties shall be true and correct in all respects), and the 

Investor hereby acknowledges that the consummation of the Closing shall constitute a reaffirmation by the Investor of each of the representations and 

warranties of the Investor contained in this Subscription Agreement as of the Closing Date (unless they specifically speak as of another date in which 

case they shall be true and correct in all material respects as of such date) but in each case without giving effect to the consummation of the Transaction; 

and (ii) all obligations, covenants and agreements of the Investor required to be performed by it at or prior to the Closing Date shall have been 

performed in all material respects. 

c.    The obligation of the Investor to consummate the purchase of the Shares pursuant to this Subscription Agreement shall be subject to 

the satisfaction or written waiver of the conditions that (i) all representations and warranties of Leo contained in this Subscription Agreement shall be 

true and correct in all material respects when made (other than representations and warranties that are qualified as to materiality or Material Adverse 

Effect (as defined herein), which representations and warranties shall be true in all respects) and be true and correct in all material respects at and as of 

the Closing Date (unless they specifically speak as of a specified earlier date in which case they shall be true and correct in all material respects as of 

such date) (other than representations and warranties that are qualified as to materiality or Material Adverse Effect, which representations and warranties 

shall be true and correct in all respects) and Leo hereby acknowledges that the consummation of the Closing shall constitute a reaffirmation by Leo of 

each of the representations and warranties of Leo contained in this Subscription Agreement as of the Closing Date, but in each case without giving effect 

to the consummation of the Transaction; (ii) all obligations, covenants and agreements of Leo required to be performed by it at or prior to the Closing 

Date shall have been performed in all material respects; (iii) except to the extent consented in writing by the Investor, no amendment or modification of, 

or waiver under, the Transaction Agreement shall have occurred that would reasonably be expected to materially and adversely affect the economic 

benefits that the Investor (in its capacity as such) would reasonably expect to receive under this Subscription Agreement; and (iv) no suspension of the 

qualification of the Shares for offering or sale or trading by The New York Stock Exchange (“NYSE”) or the U.S. Securities and Exchange Commission 

(the “SEC”) shall be in effect, and the Shares acquired hereunder shall have been approved for listing on the NYSE, subject to official notice of 

issuance. 

4.    Further Assurances. At or prior to the Closing, the parties hereto shall execute and deliver or cause to be executed and delivered such 

additional documents and take such additional actions as the parties reasonably may deem to be practical and necessary in order to consummate the 

subscription as contemplated by this Subscription Agreement. 

5.    Leo Representations and Warranties. Leo represents and warrants to the Investor that: 

a.    Leo is an exempted company duly incorporated, validly existing and in good standing under the laws of the Cayman Islands (to the 

extent such concept exists in such jurisdiction). Leo has all power (corporate or otherwise) and authority to own, lease and operate its properties and 

conduct its business as presently conducted and to enter into, deliver and perform its obligations under this Subscription Agreement. As of the Closing 

Date, following the Domestication, Leo will be duly incorporated, validly existing as a corporation and in good standing under the laws of the State of 

Delaware with all power (corporate or otherwise) and authority to own, lease and operate its properties and conduct its business as currently 

contemplated to be conducted and to perform its obligations under this Subscription Agreement. 

b.    As of the Closing Date, the Shares will be duly authorized and, when issued and delivered to the Investor against full payment therefor 

in accordance with the terms of this Subscription Agreement, the Shares will be validly issued, fully paid and non-assessable and will not have been 

issued in violation of or subject to any preemptive or similar rights created under Leo’s certificate of incorporation or bylaws (each as amended on the 

Closing Date) or under the General Corporation Law of the State of Delaware. 
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c.    This Subscription Agreement has been duly authorized, executed and delivered by Leo and, assuming that this Subscription 

Agreement constitutes the valid and binding agreement of the Investor, this Subscription Agreement constitutes the valid and binding agreement of Leo, 

enforceable against Leo in accordance with its terms, except as may be limited or otherwise affected by (i) bankruptcy, insolvency, fraudulent 

conveyance, reorganization, moratorium or other laws relating to or affecting the rights of creditors generally, or (ii) principles of equity, whether 

considered at law or equity. 

d.    The execution and delivery of this Subscription Agreement, the issuance and sale of the Shares and the compliance by Leo with all of 

the provisions of this Subscription Agreement and the consummation of the other transactions contemplated herein will not (i) conflict with or result in a 

breach or violation of any of the terms or provisions of, or constitute a default under, or result in the creation or imposition of any lien, charge or 

encumbrance upon any of the property or assets of Leo or any of its subsidiaries pursuant to the terms of any indenture, mortgage, deed of trust, loan 

agreement, lease, license or other agreement or instrument to which Leo or any of its subsidiaries is a party or by which Leo or any of its subsidiaries is 

bound or to which any of the property or assets of Leo is subject that would reasonably be expected to have a material adverse effect on the business, 

financial condition or results of operations of Leo and its subsidiaries, taken as a whole (a “Material Adverse Effect”) or materially affect the validity of 

the Shares or the legal authority of Leo to comply in all material respects with its obligations under this Subscription Agreement; (ii) result in any 

violation of the provisions of the organizational documents of Leo; or (iii) result in any violation of any statute or any judgment, order, rule or regulation 

of any court or governmental agency or body, domestic or foreign, having jurisdiction over Leo or any of its properties that would reasonably be 

expected to have a Material Adverse Effect or materially affect the validity of the Shares or the legal authority of Leo to comply in all material respects 

with its obligations under this Subscription Agreement. 

e.    As of their respective dates, all reports (the “SEC Reports”) required to be filed by Leo with the SEC complied in all material respects 

with the applicable requirements of the Securities Act of 1933, as amended, (the “Securities Act”) and/or the Securities Exchange Act of 1934, as 

amended, (the “Exchange Act”) and the rules and regulations of the SEC promulgated thereunder, and none of the SEC Reports, when filed, contained 

any untrue statement of a material fact or omitted to state a material fact required to be stated therein or necessary in order to make the statements 

therein, in the light of the circumstances under which they were made, not misleading; provided that in light of the SEC’s issuance of the Statement on 

Accounting and Reporting Considerations for Warrants Issued by Special Purpose Acquisition Companies on April 12, 2021 (the “Statement”), Leo 

may have improperly accounted for its outstanding warrants as equity instruments and may be required to restate its previously filed financial statements 

to reflect the classification of its outstanding warrants as liabilities for accounting purposes together with any deficiencies in disclosure (including, 

without limitation, with respect to internal control over financial reporting or disclosure controls and procedures) arising from the treatment of such 

warrants as equity rather than liabilities (the “Warrant Accounting Issue”). The financial statements of Leo included in the SEC Reports comply in all 

material respects with applicable accounting requirements and the rules and regulations of the SEC with respect thereto as in effect at the time of filing 

and fairly present in all material respects the financial position of Leo as of and for the dates thereof and the results of operations and cash flows for the 

periods then ended, subject, in the case of unaudited statements, to normal, year-end audit adjustments, other than with respect to the Warrant 

Accounting Issue. The Investor acknowledges that (i) Leo continues to review the Statement and its implications, including on the financial statements 

and other information included in its SEC Reports and (ii) any restatement, revision or other modification of the SEC Reports in connection with such a 

review of the Statement or any subsequent related agreements or other guidance from the Staff of the SEC with respect to the Statement shall be deemed 

not material for purposes of this Agreement, including for purposes of this Section 5(e) and Section 6(e) below. A copy of each SEC Report is available 

to the Investor via the SEC’s EDGAR system. There are no material outstanding or unresolved comments in comment letters received by Leo from the 

staff of the Division of Corporation Finance of the SEC with respect to any of the SEC Reports. 

f.    Assuming the accuracy of the Investor’s representations and warranties set forth in Section 6, no registration under the Securities Act 

is required for the offer and sale of the Shares by Leo to the Investor hereunder. The Shares (i) were not offered by any form of general solicitation or 

general advertising (as those terms are used in Regulation D under the Securities Act) and (ii) are not being offered in a manner involving a public 

offering under, or in a distribution in violation of, the Securities Act, or any state securities laws. 
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g.    Except for such matters as have not had and would not be reasonably likely to have, individually or in the aggregate, a Material 

Adverse Effect, there is no (i) action, suit, claim or other proceeding, in each case by or before any governmental authority pending, or, to the 

knowledge of Leo, threatened against Leo or (ii) judgment, decree, injunction, ruling or order of any governmental entity or arbitrator outstanding 

against Leo. 

h.    As of the date hereof, the issued and outstanding Class A ordinary shares of Leo are registered pursuant to Section 12(b) of the 

Exchange Act, and are listed for trading on the New York Stock Exchange (the “NYSE”) under the symbol “LIII” (it being understood that the trading 

symbol will be changed in connection with the Transaction). There is no suit, action, proceeding or investigation pending or, to the knowledge of Leo, 

threatened against Leo by NYSE or the SEC, respectively, with respect to any intention by such entity to prohibit or terminate the listing of Leo’s 

Class A ordinary shares (or, when registered and issued in connection with the Domestication, the Shares) or to deregister Leo’s Class A ordinary shares 

(or, when registered and issued in connection with the Domestication, the Shares) under the Exchange Act. Leo has taken no action that is designed to 

terminate the registration of the Class A ordinary shares under the Exchange Act, other than in connection with the Domestication and subsequent 

registration under the Exchange Act of the Delaware common shares. Leo shall use its reasonable best efforts to cause the Shares to be approved for 

listing on the NYSE as promptly as practicable following the issuance thereof, subject only to official notice of issuance. 

i.    Leo is not required to obtain any consent, waiver, authorization or order of, give any notice to, or make any filing or registration with, 

any court or other federal, state, local or other governmental authority, self-regulatory organization or other person in connection with the execution, 

delivery and performance by Leo of this Subscription Agreement (including, without limitation, the issuance of the Shares), other than (i) filings with 

the SEC, (ii) filings required by applicable state securities laws, (iii) filings required by the NYSE or such other applicable stock exchange on which 

Leo’s common equity is then listed, and (iv) the failure of which to obtain would not be reasonably likely to have, individually or in the aggregate, a 

Material Adverse Effect. 

j.    As of the date hereof, the authorized capital stock of Leo consists of (i) 500,000,000 Class A ordinary shares, par value $0.0001 

(“Class A Shares”), (ii) 50,000,000 Class B ordinary shares, par value $0.0001 (the “Class B Shares”), and (iii) 5,000,000 preference shares, par value 

$0.0001 per share. As of the date of hereof, (i) 27,500,000 Class A Shares are issued and outstanding, (ii) 6,875,000 Class B Shares are issued and 

outstanding, (iii) no preference shares are issued and outstanding and (iv) 10,833,333 warrants to acquire Class A Shares issued and outstanding. All 

issued and outstanding Class A Shares and Class B Shares have been duly authorized and validly issued, are fully paid and are non-assessable. Except as 

set forth above and pursuant to the Other Subscription Agreements, the Merger Agreement, Leo’s organizational documents, Leo’s filings with the SEC 

and the other agreements and arrangements referred to therein, as of the date hereof, there are no outstanding options, warrants or other rights to 

subscribe for, purchase or acquire from Leo any Class A Shares, Class B Shares or other equity interests in Leo, or securities convertible into or 

exchangeable or exercisable for such equity interests. As of the date hereof, Leo has no subsidiaries, other than Merger Sub, and does not own, directly 

or indirectly, interests or investments (whether equity or debt) in any person, whether incorporated or unincorporated. There are no stockholder 

agreements, voting trusts or other agreements or understandings to which Leo is a party or by which it is bound relating to the voting of any securities of 

Leo, other than (1) as set forth in the SEC Reports and (2) as contemplated by the Transaction Agreement. Other than Class B Shares, which have the 

anti-dilution rights described in Leo’s amended and restated memorandum and articles of association that will be waived in connection with the 

Transaction, or as set forth in the Transaction Agreement (including any schedules thereto), there are no securities or instruments issued by or to which 

Leo is a party containing anti-dilution or similar provisions that will be triggered by the issuance of the Shares hereunder or to be issued pursuant to any 

Other Subscription Agreement. 

k.    Other than with respect to the Warrant Accounting Issue, Leo is in compliance with all applicable laws, except where such 

non-compliance would not reasonably be expected to have a Material Adverse Effect. To the knowledge of Leo, Leo has not received any written notice 

of or been charged with the material violation of any such laws by any governmental authority having jurisdiction or authority over the operations of 

Leo, except where such non-compliance, default or violation would not reasonably be expected to have, individually or in the aggregate, a Material 

Adverse Effect. 
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l.    Other than the Other Subscription Agreements, the Transaction Agreement and any other agreements expressly contemplated by the 

Transaction Agreement, Leo has not entered into any side letter or similar agreement with any Other Investor or other investor in connection with such 

Other Investor’s or other investor’s direct or indirect investment in Leo. No Other Subscription Agreement includes terms and conditions that are more 

favorable to the Other Investor thereunder than the Investor hereunder, other than terms particular to the regulatory requirements of such Other Investor 

or its affiliates or related funds that are mutual funds or are otherwise subject to regulations related to the timing of funding and the issuance of the 

related Shares. The Other Subscription Agreements have not been amended in any material respect following the date of this Subscription Agreement. 

m.    Other than the Placement Agents (as defined below), Leo has not engaged any broker, finder, commission agent, placement agent or 

arranger in connection with the sale of the Shares, and Leo is not under any obligation to pay any broker’s fee or commission in connection with the sale 

of the Shares other than to the Placement Agents. 

n.    As of the date of this Subscription Agreement, there are no pending or, to the knowledge of Leo, threatened, actions, which, if 

determined adversely, would, individually or in the aggregate, reasonably be expected to have a material adverse effect on the ability of Leo to enter into 

and perform its obligations under this Subscription Agreement. As of the date hereof, there is no unsatisfied judgment or any open injunction binding 

upon Leo that would, individually or in the aggregate, reasonably be expected to have a material adverse effect on the ability of Leo to enter into and 

perform its obligations under this Subscription Agreement. 

o.    Leo acknowledges and agrees that, notwithstanding anything herein to the contrary, the Shares may be pledged by Investor in 

connection with a bona fide margin agreement, provided such pledge shall be (i) pursuant to an available exemption from the registration requirements 

of the Securities Act or (ii) pursuant to, and in accordance with, a registration statement that is effective under the Securities Act at the time of such 

pledge, and Investor effecting a pledge of Shares shall not be required to provide Leo with any notice thereof; provided, however, that neither Leo, the 

Company or their respective counsel shall be required to take any action (or refrain from taking any action) in connection with any such pledge, other 

than providing any such lender of such margin agreement with an acknowledgment that the Shares are not subject to any contractual prohibition on 

pledging or lock up, the form of such acknowledgment to be subject to review and comment by Leo in all respects. 

6.    Investor Representations and Warranties. The Investor represents and warrants (on behalf of itself and, if applicable, each account for which 

the Investor is acquiring Shares) to Leo that: 

a.    The Investor, or each of the funds managed by or affiliated with the Investor for which the Investor is acting as nominee, as 

applicable, (i) is (x) a “qualified institutional buyer” (as defined in Rule 144A under the Securities Act), (y) an “accredited investor” (within the 

meaning of Rule 501(a) under the Securities Act), or (z) a non-U.S. person acquiring the Shares in an offshore transaction (each term, as defined in 

Regulation S under the Securities Act) and, if resident in a member state of the European Economic Area or the United Kingdom, not a retail investor, in 

each case, satisfying the applicable requirements set forth on Schedule A, (ii) is acquiring the Shares only for his, her or its own account and not for the 

account of others, or if the Investor is subscribing for the Shares as a fiduciary or agent for one or more investor accounts, the Investor has full 

investment discretion with respect to each such account, and the full power and authority to make the acknowledgements, representations and 

agreements herein on behalf of each owner of each such account, and (iii) is not acquiring the Shares with a view to, or for offer or sale in connection 

with, any distribution thereof in violation of the Securities Act (and shall provide the requested information set forth on Schedule A). The Investor is not 

an entity formed for the specific purpose of acquiring the Shares. 

b.    The Investor acknowledges and agrees that the Shares are being offered in a transaction not involving any public offering within the 

meaning of the Securities Act and that the Shares have not been registered under the Securities Act or any other applicable securities laws. The Investor 

acknowledges and agrees that the Shares may not be offered, resold, transferred, pledged or otherwise disposed of by the Investor absent an effective 

registration statement under the Securities Act except (i) to Leo or a subsidiary thereof, (ii) to non-U.S. persons pursuant to offers and sales that qualify 

as “offshore transactions” within the meaning of Regulation S under the Securities Act or (iii) pursuant to another applicable exemption from the 

registration requirements of the Securities Act (including, without limitation, a private resale pursuant to so-called Rule 4(a)(11/2)), and in each of 

clauses (i) and 
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(iii) in accordance with any applicable securities laws of the states and other jurisdictions of the United States, and that any certificates representing the 

Shares shall contain a restrictive legend to such effect. The Investor acknowledges and agrees that the Shares will be subject to the foregoing transfer 

restrictions and, as a result of these transfer restrictions, the Investor may not be able to readily offer, resell, transfer, pledge or otherwise dispose of the 

Shares and may be required to bear the financial risk of an investment in the Shares for an indefinite period of time. The Investor acknowledges and 

agrees that the Shares will not be immediately eligible for offer, resale, transfer, pledge or disposition pursuant to Rule 144 promulgated under the 

Securities Act (“Rule 144”) until at least one year from the Closing Date. The Investor acknowledges and agrees that it has been advised to consult legal 

counsel prior to making any offer, resale, transfer, pledge or disposition of any of the Shares. The Investor acknowledges that the sale of the Shares 

meets the exemptions from filing under FINRA Rule 5123(b)(1)(A) and FINRA Rule 5123(b)(1)(C) or (J), and the institutional customer exemptions 

from filing under FINRA Rule 2111(b). 

c.    The Investor acknowledges and agrees that the Investor is purchasing the Shares directly from Leo. The Investor further acknowledges 

that there have been no representations, warranties, covenants and agreements made to the Investor by or on behalf of Leo, the Company, any of their 

respective affiliates or any control persons, officers, directors, employees, partners, agents or representatives of any of the foregoing or any other person 

or entity, expressly or by implication, other than those representations, warranties, covenants and agreements of Leo expressly set forth in Section 5 of 

this Subscription Agreement. 

d.    The Investor’s acquisition and holding of the Shares will not constitute or result in a non-exempt prohibited transaction under section 

406 of the Employee Retirement Income Security Act of 1974, as amended, section 4975 of the Internal Revenue Code of 1986, as amended, or any 

applicable similar law. 

e.    The Investor acknowledges and agrees that the Investor has received such information as the Investor deems necessary in order to 

make an investment decision with respect to the Shares, including, with respect to Leo, the Transaction and the business of the Company and its 

subsidiaries. Without limiting the generality of the foregoing, the Investor acknowledges that he, she or it has reviewed Leo’s filings with the SEC. The 

Investor acknowledges and agrees that the Investor and the Investor’s professional advisor(s), if any, have had the opportunity to ask such questions, 

receive answers thereto and obtain such information as the Investor and such Investor’s professional advisor(s), if any, have deemed necessary to make 

an investment decision with respect to the Shares. 

f.    The Investor became aware of this offering of the Shares solely by means of direct contact between the Investor and Leo, the 

Company or a representative of Leo or the Company, and the Shares were offered to the Investor solely by direct contact between the Investor and Leo, 

the Company or a representative of Leo or the Company. The Investor did not become aware of this offering of the Shares, nor were the Shares offered 

to the Investor, by any other means. The Investor acknowledges that the Shares (i) were not offered to it by any form of general solicitation or general 

advertising and (ii) to the Investor’s knowledge, are not being offered to it in a manner involving a public offering under, or in a distribution in violation 

of, the Securities Act, or any state securities laws. The Investor acknowledges that it is not relying upon, and has not relied upon, any statement, 

representation or warranty made by any person, firm or corporation (including, without limitation, Leo, the Company, the Placement Agents, any of 

their respective affiliates or any control persons, officers, directors, employees, partners, agents or representatives of any of the foregoing), other than 

the representations and warranties of Leo contained in Section 5 of this Subscription Agreement, in making its investment or decision to invest in Leo. 

g.    The Investor acknowledges that it is aware that there are substantial risks incident to the purchase and ownership of the Shares, 

including those set forth in Leo’s filings with the SEC. The Investor has such knowledge and experience in financial and business matters as to be 

capable of evaluating the merits and risks of an investment in the Shares, and the Investor has sought such accounting, legal and tax advice as the 

Investor has considered necessary to make an informed investment decision. The Investor will not look to the Placement Agents for all or part of any 

such loss or losses the Investor may suffer and is able to sustain a complete loss on its investment in the Shares. 

h.    Alone, or together with any professional advisor(s), the Investor has adequately analyzed and fully considered the risks of an 

investment in the Shares and determined that the Shares are a suitable investment for the Investor and that the Investor is able at this time and in the 

foreseeable future to bear the economic risk of a total loss of the Investor’s investment in Leo. The Investor acknowledges specifically that a possibility 

of total loss exists. 
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i.    In making its decision to purchase the Shares, the Investor has relied solely upon independent investigation made by the Investor and 

the representations and warranties of Leo contained in this Subscription Agreement. Without limiting the generality of the foregoing, the Investor has 

not relied on any statements or other information provided by or on behalf of any of the Placement Agents or any of their respective affiliates or any 

control persons, officers, directors, employees, partners, agents or representatives of any of the foregoing concerning Leo, the Company, the 

Transaction, the Transaction Agreement, this Subscription Agreement or the transactions contemplated hereby or thereby, the Shares or the offer and 

sale of the Shares. 

j.    The Investor acknowledges and agrees that each of the Placement Agents: (i) has not provided the Investor with any information or 

advice with respect to the Shares, (ii) has not made or make any representation, express or implied as to Leo, the Company, the Company’s credit 

quality, the Shares or the Investor’s purchase of the Shares, (iii) has not acted as the Investor’s financial advisor or fiduciary in connection with the issue 

and purchase of Shares, (iv) may have acquired, or during the term of this Subscription Agreement may acquire, non-public information with respect to 

the Company, which the Investor agrees need not be provided to it, and (v) may have existing or future business relationships with Leo and the 

Company (including, but not limited to, an equity interest in Leo, lending, depository, risk management, advisory and banking relationships) and will 

pursue actions and take steps that it deems or they deem necessary or appropriate to protect its or their interests arising therefrom without regard to the 

consequences for a holder of Shares, and that certain of these actions may have material and adverse consequences for a holder of Shares. 

k.    The Investor acknowledges that it has not relied on the Placement Agents in connection with its determination as to the legality of its 

acquisition of the Shares or as to the other matters referred to herein and the Investor has not relied on any investigation that the Placement Agents, any 

of their affiliates or any person acting on their behalf have conducted with respect to the Shares, Leo or the Company. The Investor further 

acknowledges that it has not relied on any information contained in any research reports prepared by the Placement Agents or any of their affiliates. 

l.    The Investor acknowledges and agrees that no federal or state agency has passed upon or endorsed the merits of the offering of the 

Shares or made any findings or determination as to the fairness of this investment. 

m.    The Investor, if not an individual, has been duly formed or incorporated and is validly existing and is in good standing under the laws 

of its jurisdiction of formation or incorporation, with power and authority to enter into, deliver and perform its obligations under this Subscription 

Agreement. 

n.    The execution, delivery and performance by the Investor of this Subscription Agreement are within the powers of the Investor, have 

been duly authorized and will not constitute or result in a breach or default under or conflict with any order, ruling or regulation of any court or other 

tribunal or of any governmental commission or agency, or any agreement or other undertaking, to which the Investor is a party or by which the Investor 

is bound, and, if the Investor is not an individual, will not violate any provisions of the Investor’s organizational documents, including, without 

limitation, its incorporation or formation papers, bylaws, indenture of trust or partnership or operating agreement, as may be applicable. The signature of 

the Investor on this Subscription Agreement is genuine, and the signatory, if the Investor is an individual, has legal competence and capacity to execute 

the same or, if the Investor is not an individual, the signatory has been duly authorized to execute the same, and this Subscription Agreement constitutes 

a legal, valid and binding obligation of the Investor, enforceable against the Investor in accordance with its terms except as may be limited or otherwise 

affected by (i) bankruptcy, insolvency, fraudulent conveyance, reorganization, moratorium or other laws relating to or affecting the rights of creditors 

generally or (ii) principles of equity, whether considered at law or equity. 

o.    The Investor is not (i) a person or entity named on the List of Specially Designated Nationals and Blocked Persons, the Executive 

Order 13599 List, the Foreign Sanctions Evaders List, or the Sectoral Sanctions Identification List, each of which is administered by the U.S. Treasury 

Department’s Office of Foreign Assets Control (“OFAC”) or in any Executive Order issued by the President of the United States and administered by 
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OFAC (“OFAC Lists”), or a person or entity prohibited by any OFAC sanctions program, (ii) owned, directly or indirectly, or controlled by, or acting 

on behalf of, one or more persons that are named on the OFAC Lists, (iii) organized, incorporated, established, located, resident or born in, or a citizen, 

national or the government, including any political subdivision, agency or instrumentality thereof, of, Cuba, Iran, North Korea, Syria, the Crimea region 

of Ukraine or any other country or territory embargoed or subject to substantial trade restrictions by the United States, (iv) a Designated National as 

defined in the Cuban Assets Control Regulations, 31 C.F.R. Part 515, or (v) a non-U.S. shell bank or providing banking services indirectly to a non-U.S. 

shell bank (each, a “Prohibited Investor”). The Investor agrees to provide law enforcement agencies, if requested thereby, such records as required by 

applicable law, provided that the Investor is permitted to do so under applicable law. If the Investor is a financial institution subject to the Bank Secrecy 

Act (31 U.S.C. Section 5311 et seq.), as amended by the USA PATRIOT Act of 2001, and its implementing regulations (collectively, the 

“BSA/PATRIOT Act”), the Investor, directly or indirectly through a third-party administrator, maintains policies and procedures reasonably designed to 

comply with applicable obligations under the BSA/PATRIOT Act. To the extent required, it, directly or indirectly through a third-party administrator, 

maintains policies and procedures reasonably designed to ensure compliance with OFAC-administered sanctions programs, including for the screening 

of its investors against the OFAC sanctions programs, including the OFAC Lists. To the extent required by applicable law, the Investor maintains, 

directly or indirectly through a third-party administrator, policies and procedures reasonably designed to ensure that the funds held by the Investor and 

used to purchase the Shares were legally derived and were not obtained, directly or indirectly, from a Prohibited Investor. 

p.    No foreign person (as defined in 31 C.F.R. Part 800.224) in which the national or subnational governments of a single foreign state 

have a substantial interest (as defined in 31 C.F.R. Part 800.244) will acquire a substantial interest in Leo as a result of the purchase and sale of Shares 

hereunder such that a declaration to the Committee on Foreign Investment in the United States would be mandatory under 31 C.F.R. Part 800.401, and 

no foreign person will have control (as defined in 31 C.F.R. Part 800.208) over Leo from and after the Closing as a result of the purchase and sale of 

Shares hereunder. 

q.    No disclosure or offering document has been prepared by Morgan Stanley & Co. LLC and Deutsche Bank Securities Inc. or any of its 

affiliates (collectively, the “Placement Agents”) in connection with the offer and sale of the Shares. 

r.    None of the Placement Agents, any of their respective affiliates or any control persons, officers, directors, employees, partners, agents 

or representatives of any of the foregoing has made any independent investigation with respect to Leo, the Company or its subsidiaries or any of their 

respective businesses, or the Shares or the accuracy, completeness or adequacy of any information supplied to the Investor by Leo. 

s.    The Investor acknowledges that Morgan Stanley & Co. LLC is also acting as financial advisor to the Company and/or its affiliates 

with respect to the Transaction Agreement and will receive compensation from the Company and/or its affiliates for such services. 

t.    The Investor acknowledges that Deutsche Bank Securities Inc. will receive deferred underwriting commissions upon the closing of the 

Transaction, as disclosed in Leo’s prospectus relating to its initial public offering dated February 25, 2021 (the “Prospectus”) available at www.sec.gov. 

u.    When required to deliver payment to Leo pursuant to Section 2 above, the Investor will have sufficient funds to pay the Subscription 

Amount and consummate the purchase and sale of the Shares pursuant to this Subscription Agreement. 

v.    The Investor agrees that, from the date of this Subscription Agreement, none of the Investor nor any person or entity acting on behalf 

of the Investor or pursuant to any understanding with the Investor will engage in any Short Sales with respect to securities of Leo prior to the Closing. 

For the purposes hereof, “Short Sales” shall include, without limitation, all “short sales” as defined in Rule 200 promulgated under Regulation SHO 

under the Exchange Act, and all types of direct and indirect stock pledges (other than pledges in the ordinary course of business as part of prime 

brokerage arrangements), forward sale contracts, options, puts, calls, swaps and similar arrangements (including on a total return basis), and sales and 

other transactions through non-U.S. broker dealers or foreign regulated brokers. Further, for the avoidance of doubt, this Section 6(v) shall not apply to 

ordinary course, non-speculative hedging transactions. Notwithstanding the foregoing, (a) nothing herein shall prohibit other entities under common 
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management with the Investor that have no knowledge of this Subscription Agreement or of Investor’s participation in this transaction (including the 

Investor’s controlled affiliates and/or affiliates) from entering into any Short Sales and (b) in the case of an Investor that is a multi-managed investment 

vehicle whereby separate portfolio managers manage separate portions of such Investor’s assets and the portfolio managers have no knowledge of the 

investment decisions made by the portfolio managers managing other portions of such Investor’s assets, then, in each case, the representation set forth 

above shall only apply with respect to the portion of assets managed by the portfolio manager that made the investment decision to purchase the shares 

covered by this Subscription Agreement. 

w.    The Investor acknowledges the SEC’s issuance of the Statement and Leo’s ongoing review of the implications of the Statement, and 

the Investor agrees that any actions taken by Leo as a result of such review and in accordance with such Statement shall not be deemed to constitute a 

breach of any of the representations, warranties or covenants in this Subscription Agreement. 

x.    Notwithstanding anything to the contrary set forth herein, the Investor acknowledges and agrees that, subsequent to the date of this 

Subscription Agreement and prior to the Closing, Leo may enter into one or more additional subscription agreements on substantially the same terms 

and conditions as this Subscription Agreement, which additional subscription agreements will increase the aggregate number of Shares being subscribed 

for in the private placement contemplated by this Subscription Agreement, which additional number of Shares shall not exceed 2,500,000 Shares. For 

the avoidance of doubt, such additional agreements shall reflect not less than the same Per Share Purchase Price and shall constitute Other Subscription 

Agreements for purposes of this Subscription Agreement, mutatis mutandis. 

7.    Registration Rights. 

a.    In the event that the Shares are not registered in connection with the consummation of the Transaction, Leo agrees that, within thirty 

(30) calendar days after the consummation of the Transaction (the “Filing Date”), it will file with the SEC (at its sole cost and expense) a registration 

statement registering the resale of the Shares (the “Registration Statement”), and it shall use its commercially reasonable efforts to have the Registration 

Statement declared effective as soon as practicable after the filing thereof, but no later than the earlier of (i) sixty (60) calendar days (or ninety 

(90) calendar days if the SEC notifies Leo that it will “review” the Registration Statement) after the filing thereof and (ii) ten (10) business days after 

Leo is notified (orally or in writing, whichever is earlier) by the SEC that the Registration Statement will not be “reviewed” or will not be subject to 

further review (the “Effectiveness Date”). Leo agrees to cause such Registration Statement, or another shelf registration statement that includes the 

Shares to be sold pursuant to this Subscription Agreement, to remain effective until the earliest of (i) the second anniversary of the date the initial 

Registration Statement filed hereunder is declared effective, (ii) the date on which the Investor ceases to hold any Shares issued pursuant to this 

Subscription Agreement, or (iii) on the first date on which the Investor can sell all of its Shares issued pursuant to this Subscription Agreement (or 

shares received in exchange therefor) under Rule 144 without limitation as to the amount of such securities that may be sold and without the 

requirement for Leo to be in compliance with the current public information requirement under Rule 144(c) (or Rule 144(i)(2), if applicable). The 

Investor agrees to disclose its ownership to Leo upon request to assist it in making the determination described above. Leo may amend the Registration 

Statement so as to convert the Registration Statement into a Registration Statement on Form S-3 at such time as Leo becomes eligible to use such Form 

S-3. Leo’s obligations to include the Shares issued pursuant to this Subscription Agreement (or shares issued in exchange therefor) for resale in the 

Registration Statement are contingent upon the Investor furnishing in writing to Leo such information regarding the Investor, the securities of Leo held 

by the Investor and the intended method of disposition of such Shares, which shall be limited to non-underwritten public offerings, as shall be 

reasonably requested by Leo to effect the registration of such Shares, and shall execute such documents in connection with such registration as Leo may 

reasonably request that are customary of a selling stockholder in similar situations. 

b.    Notwithstanding the foregoing, if the SEC prevents Leo from including any or all of the Shares proposed to be registered under the 

Registration Statement due to limitations on the use of Rule 415 of the Securities Act for the resale of the Shares by the applicable shareholders or 

otherwise, such Registration Statement shall register for resale such number of Shares which is equal to the maximum number of Shares as is permitted 

by the SEC. In such event, the number of Shares to be registered for each selling shareholder named in the Registration Statement shall be reduced pro 

rata among all such selling shareholders and as promptly as practicable after being permitted to register additional Shares under Rule 415 under the 

Securities Act, Leo shall amend the Registration 
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Statement or file a new Registration Statement to register such Shares not included in the initial Registration Statement and cause such Registration 

Statement to become effective as promptly as practicable consistent with the terms of this Section 7. For purposes of clarification, any failure by Leo to 

file the Registration Statement by the Filing Date or to effect such Registration Statement by the Effectiveness Date shall not otherwise relieve Leo of its 

obligations to file or effect the Registration Statement set forth in this Section 7. For purposes of this Section 7, “Shares” shall mean, as of any date of 

determination, the Shares acquired by the Investor pursuant to this Subscription Agreement and any other equity security issued or issuable with respect 

to such Shares by way of stock split, dividend, distribution, recapitalization, merger, exchange, replacement or similar event, and “Investor” shall 

include any affiliate of the undersigned Investor to which the rights under this Section 7 have been duly assigned. 

c.    In the case of the registration effected by Leo pursuant to this Subscription Agreement, Leo shall, upon reasonable request, inform the 

Investor as to the status of such registration. Leo shall use its commercially reasonable efforts to advise the Investor within three (3) business days: 

(i)    when a Registration Statement or any post-effective amendment thereto has become effective; 

(ii)    after it shall receive notice or obtain knowledge thereof, of the issuance by the SEC of any stop order suspending the 

effectiveness of any Registration Statement or the initiation of any proceedings for such purpose; 

(iii)    of the receipt by Leo of any notification with respect to the suspension of the qualification of the Shares included therein for 

sale in any jurisdiction or the initiation or threatening of any proceeding for such purpose; and 

(iv)    subject to the provisions in this Subscription Agreement, of the occurrence of any event that requires the making of any 

changes in any Registration Statement or prospectus so that, as of such date, the statements therein are not misleading and do not omit to 

state a material fact required to be stated therein or necessary to make the statements therein (in the case of a prospectus, in the light of the 

circumstances under which they were made) not misleading (provided that any such notice pursuant to this Section 7(c)(iv) shall solely 

provide that the use of the Registration Statement or prospectus has been suspended without setting forth the reason for such suspension). 

Leo shall use its commercially reasonable efforts to obtain the withdrawal of any order suspending the effectiveness of any Registration Statement as 

soon as reasonably practicable. Upon receipt of any written notice from Leo (which notice shall not contain material non-public information regarding 

Leo) of the happening of any event contemplated in clauses (ii) through (iv) above during the period that the Registration Statement is effective or if as a 

result of the occurrence of such event the Registration Statement or related prospectus contains any untrue statement of a material fact or omits to state 

any material fact required to be stated therein or necessary to make the statements therein, in light of the circumstances under which they were made (in 

the case of the prospectus) not misleading, the undersigned agrees that (1) it will immediately discontinue offers and sales of the Shares under the 

Registration Statement (excluding, for the avoidance of doubt, sales conducted pursuant to Rule 144) until the undersigned receives copies of a 

supplemental or amended prospectus (which Leo agrees to promptly prepare) that corrects the misstatement(s) or omission(s) referred to above and 

receives notice that any post-effective amendment has become effective or unless otherwise notified by Leo that it may resume such offers and sales, 

and (2) it will maintain the confidentiality of any information included in such written notice delivered by Leo except (A) for disclosure to the Investor’s 

employees, agents and professional advisers who need to know such information and are obligated to keep it confidential, (B) for disclosures to the 

extent required in order to comply with reporting obligations to its limited partners who have agreed to keep such information confidential and (C) as 

required by law or subpoena. Upon the occurrence of any event contemplated in clauses (ii) through (iv) above, except for such times as Leo is 

permitted hereunder to suspend, and has suspended, the use of a prospectus forming part of a registration statement, Leo shall use its commercially 

reasonable efforts to as soon as reasonably practicable prepare a post-effective amendment to such registration statement or a supplement to the related 

prospectus, or file any other required document so that, as thereafter delivered to purchasers of the Shares included therein, such prospectus will not 

include any untrue statement of a material fact or omit to state any material fact necessary to make the statements therein, in the light of the 

circumstances under which they were made, not misleading. The Investor acknowledges and agrees that Leo may delay the filing or 

11 



suspend the use of any such registration statement if it determines in good faith upon advice of external legal counsel that, in order for such registration 

statement not to contain a material misstatement or omission, an amendment thereto would be needed to include information that would at that time not 

otherwise be required in a current, quarterly, or annual report under the Exchange Act, provided, that (i) Leo shall not so delay filing or so suspend the 

use of the Registration Statement on more than three (3) occasions, or for a period of more than forty five (45) consecutive days or more than a total of 

ninety (90) calendar days, in each case in any three hundred sixty (360)-day period, and (ii) Leo shall use commercially reasonable efforts to make such 

registration statement available for the sale by the Investor of such securities as soon as practicable thereafter. Leo’s obligations to include the Shares 

issued pursuant to this Subscription Agreement (or shares issued in exchange therefor) for resale in the Registration Statement are contingent upon the 

Investor furnishing in writing to Leo such information regarding the Investor, the securities of Leo held by the Investor and the intended method of 

disposition of such Shares, as shall be reasonably requested by Leo to effect the registration of such Shares, and shall execute such documents in 

connection with such registration as Leo may reasonably request that are customary of a selling stockholder in similar situations provided, the Investor 

shall not be required to execute any lock-up or similar agreement or otherwise be subject to any contractual restriction on the ability to transfer the 

Shares in connection with the foregoing. Leo shall use its commercially reasonable efforts to provide a draft of the Registration Statement to the 

Investor for review at least two (2) business days in advance of filing the Registration Statement; provided that, for the avoidance of doubt, in no event 

shall Leo be required to delay or postpone the filing of such Registration Statement as a result of or in connection with the Investor’s review. 

d.    For as long as the Investor holds Shares, Leo will use commercially reasonable efforts to file all reports necessary to enable the 

undersigned to resell the Shares pursuant to the Registration Statement. For as long as the Investor holds Shares, Leo will use commercially reasonable 

efforts to file all reports necessary to enable the undersigned to resell the Shares pursuant to Rule 144 of the Securities Act (when Rule 144 of the 

Securities Act becomes available to the Investor). In addition, in connection with any sale, assignment, transfer or other disposition of the Shares by the 

Investor pursuant to Rule 144 or pursuant to any other exemption under the Securities Act such that the Shares held by the Investor become freely 

tradable and upon compliance by the Investor with the requirements of this Section 7(c), if requested by the Investor, Leo shall cause the transfer agent 

for the Shares (the “Transfer Agent”) to remove any restrictive legends related to the book entry account holding such Shares and make a new, 

unlegended entry for such book entry Shares sold or disposed of without restrictive legends within three (3) trading days of any such request therefor 

from the Investor, provided that Leo and the Transfer Agent have timely received from the Investor customary representations and other documentation 

reasonably acceptable to Leo and the Transfer Agent in connection therewith. Subject to receipt from the Investor by Leo and the Transfer Agent of 

customary representations and other documentation reasonably acceptable to Leo and the Transfer Agent in connection therewith, the Investor may 

request that Leo remove any legend from the book entry position evidencing its Shares and Leo will, if required by the Transfer Agent, cause an opinion 

of Leo’s counsel be provided, in a form reasonably acceptable to the Transfer Agent, to the effect that the removal of such restrictive legends in such 

circumstances may be effected under the Securities Act, following the earliest of such time as such Shares (i) (x) are subject to or (y) have been or are 

about to be sold or transferred pursuant to an effective registration statement, (ii) have been or are about to be sold pursuant to Rule 144, or (iii) are 

eligible for resale under Rule 144(b)(1) or any successor provision without the requirement for Leo to be in compliance with the current public 

information requirement under Rule 144 and without volume or manner-of-sale restrictions applicable to the sale or transfer of such Shares. If restrictive 

legends are no longer required for such Shares pursuant to the foregoing, Leo shall, in accordance with the provisions of this section and within three 

(3) trading days of any request therefor from the Investor accompanied by such customary and reasonably acceptable representations and other 

documentation referred to above establishing that restrictive legends are no longer required, deliver to the Transfer Agent irrevocable instructions that 

the Transfer Agent shall make a new, unlegended entry for such book entry Shares. Leo shall be responsible for the fees of its Transfer Agent, its legal 

counsel and all DTC fees associated with such issuance. 

e.    Indemnification. 

(i)    Leo agrees to indemnify and hold harmless, to the extent permitted by law, the Investor, its directors, officers, employees, 

advisers and agents, and each person who controls the Investor (within the meaning of the Securities Act or the Exchange Act) and each 

affiliate of the Investor (within the meaning of Rule 405 under the Securities Act) from and against any and all losses, claims, damages, 

liabilities and expenses (including, without limitation, any reasonable external attorneys’ fees and expenses incurred in connection with 

defending or investigating any 
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such action or claim) caused by any untrue or alleged untrue statement of material fact contained in any Registration Statement, prospectus 

included in any Registration Statement or preliminary prospectus or any amendment thereof or supplement thereto or any omission or 

alleged omission of a material fact required to be stated therein or necessary to make the statements therein not misleading, except insofar 

as the same are caused by or contained in any information furnished in writing to Leo by or on behalf of the Investor expressly for use 

therein. 

(ii)    The Investor agrees, severally and not jointly with any person that is a party to the Other Subscription Agreements or any other 

selling shareholder under the Registration Statement, to indemnify and hold harmless Leo, its directors and officers and agents and each 

person who controls Leo (within the meaning of the Securities Act) against any losses, claims, damages, liabilities and expenses 

(including, without limitation, reasonable external attorneys’ fees) resulting from any untrue statement of material fact contained in the 

Registration Statement, prospectus or preliminary prospectus or any amendment thereof or supplement thereto or any omission of a 

material fact required to be stated therein or necessary to make the statements therein not misleading, but only to the extent that such 

untrue statement or omission is contained in any information or affidavit so furnished in writing by the Investor expressly for use therein. 

In no event shall the liability of the Investor be greater in amount than the dollar amount of the net proceeds received by the Investor upon 

the sale of the Shares purchased pursuant to this Subscription Agreement giving rise to such indemnification obligation. 

(iii)    Any person entitled to indemnification herein shall (1) give prompt written notice to the indemnifying party of any claim with 

respect to which it seeks indemnification (provided that the failure to give prompt notice shall not impair any person’s right to 

indemnification hereunder to the extent such failure has not prejudiced the indemnifying party) and (2) permit such indemnifying party to 

assume the defense of such claim with counsel reasonably satisfactory to the indemnified party. If such defense is assumed, the 

indemnifying party shall not be subject to any liability for any settlement made by the indemnified party without its consent. An 

indemnifying party who elects not to assume the defense of a claim shall not be obligated to pay the fees and expenses of more than one 

counsel for all parties indemnified by such indemnifying party with respect to such claim, unless in the reasonable judgment of legal 

counsel to any indemnified party a conflict of interest exists between such indemnified party and any other of such indemnified parties 

with respect to such claim. No indemnifying party shall, without the consent of the indemnified party, consent to the entry of any judgment 

or enter into any settlement which cannot be settled in all respects by the payment of money (and such money is so paid by the 

indemnifying party pursuant to the terms of such settlement) or which settlement does not include as an unconditional term thereof the 

giving by the claimant or plaintiff to such indemnified party of a release from all liability in respect to such claim or litigation. 

(iv)    The indemnification provided for under this Subscription Agreement shall remain in full force and effect regardless of any 

investigation made by or on behalf of the indemnified party or any officer, director, employee, agent, affiliate or controlling person of such 

indemnified party and shall survive the transfer of the Shares purchased pursuant to this Subscription Agreement. 

(v)    If the indemnification provided under this Section 7(d) from the indemnifying party is unavailable or insufficient to hold 

harmless an indemnified party in respect of any losses, claims, damages, liabilities and expenses referred to herein, then the indemnifying 

party, in lieu of indemnifying the indemnified party, shall contribute to the amount paid or payable by the indemnified party as a result of 

such losses, claims, damages, liabilities and expenses in such proportion as is appropriate to reflect the relative fault of the indemnifying 

party and the indemnified party, as well as any other relevant equitable considerations. The relative fault of the indemnifying party and 

indemnified party shall be determined by reference to, among other things, whether any action in question, including any untrue or alleged 

untrue statement of a material fact or omission or alleged omission to state a material fact, was made by, or relates to information supplied 

by, such indemnifying party or indemnified party, and the indemnifying party’s and indemnified party’s relative intent, knowledge, access 

to information and opportunity to correct or prevent such action. 
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The amount paid or payable by a party as a result of the losses or other liabilities referred to above shall be deemed to include, subject to 

the limitations set forth above, any legal or other fees, charges or expenses reasonably incurred by such party in connection with any 

investigation or proceeding. No person guilty of fraudulent misrepresentation (within the meaning of Section 11(f) of the Securities Act) 

shall be entitled to contribution pursuant to this Section 7(d) from any person who was not guilty of such fraudulent misrepresentation. In 

no event shall the liability of the Investor be greater in amount than the dollar amount of the net proceeds received by the Investor upon the 

sale of the Shares purchased pursuant to this Subscription Agreement giving rise to such contribution obligation. 

8.    Termination. This Subscription Agreement shall terminate and be void and of no further force and effect, and all rights and obligations of the 

parties hereunder shall terminate without any further liability on the part of any party in respect thereof, upon the earlier to occur of (a) such date and 

time as the Transaction Agreement is terminated in accordance with its terms without being consummated, (b) upon the mutual written agreement of 

each of the parties hereto to terminate this Subscription Agreement, (c) November 30, 2021, if the Closing has not occurred by such date, or (d) if any of 

the conditions to Closing set forth in Section 3 of this Subscription Agreement are not satisfied or waived, or are not capable of being satisfied, on or 

prior to the Closing and, as a result thereof, the transactions contemplated by this Subscription Agreement will not be and are not consummated at the 

Closing (the termination events described in clauses (a)–(d) above, collectively, the “Termination Events”); provided that nothing herein will relieve any 

party from liability for any willful breach hereof prior to the time of termination, and each party will be entitled to any remedies at law or in equity to 

recover losses, liabilities or damages arising from any such willful breach. Leo shall notify the Investor of the termination of the Transaction Agreement 

promptly after the termination of such agreement. Upon the occurrence of any Termination Event, this Subscription Agreement shall be void and of no 

further effect and any monies paid by the Investor to Leo in connection herewith shall promptly (and in any event within one (1) business day) following 

the Termination Event be returned to the Investor. 

9.    Trust Account Waiver. The Investor acknowledges that Leo is a blank check company with the powers and privileges to effect a merger, asset 

acquisition, reorganization or similar business combination involving Leo and one or more businesses or assets. The Investor further acknowledges that, 

as described in the Prospectus, substantially all of Leo’s assets consist of the cash proceeds of Leo’s initial public offering and private placement of its 

securities, and substantially all of those proceeds have been deposited in a trust account (the “Trust Account”) for the benefit of Leo, its public 

shareholders and the underwriters of Leo’s initial public offering. Except with respect to interest earned on the funds held in the Trust Account that may 

be released to Leo to pay its tax obligations, if any, the cash in the Trust Account may be disbursed only for the purposes set forth in the Prospectus. For 

and in consideration of Leo entering into this Subscription Agreement, the receipt and sufficiency of which are hereby acknowledged, the Investor 

hereby irrevocably waives any and all right, title and interest, or any claim of any kind it has or may have in the future, in or to any monies held in the 

Trust Account, and agrees not to seek recourse against the Trust Account, in each case, as a result of, or arising out of, this Subscription Agreement; 

provided, however, that nothing in this Section 9 shall (x) serve to limit or prohibit the Investor’s right to pursue a claim against Leo for legal relief 

against assets held outside the Trust Account, for specific performance or other equitable relief, (y) serve to limit or prohibit any claims that the Investor 

may have in the future against Leo’s assets or funds that are not held in the Trust Account (including any funds that have been released from the Trust 

Account and any assets that have been purchased or acquired with any such funds) or (z) be deemed to limit the Investor’s right, title, interest or claim to 

any monies held in the Trust Account by virtue of its record or beneficial ownership of Class A ordinary shares (or as such Class A ordinary shares shall 

exist following the Domestication) of Leo currently outstanding on the date hereof, pursuant to a validly exercised redemption right with respect to any 

such shares, except to the extent that the Investor has otherwise agreed in writing with Leo to not exercise such redemption right. 

10.    Miscellaneous. 

a.    Neither this Subscription Agreement nor any rights that may accrue to the Investor hereunder (other than the Shares acquired 

hereunder, if any) may be transferred or assigned. Notwithstanding the foregoing; provided that (i) this Subscription Agreement and any of the 

Investor’s rights and obligations hereunder may be assigned to an affiliate or any fund or account advised or managed by the Investor or the same 

investment manager or investment advisor as the Investor or by an affiliate (as defined in Rule 12b-2 of the Exchange Act) of such investment manager 

or investment advisor without the prior consent of Leo or the Company; provided, however, 
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the Investor shall provide notice of any such assignment to Leo and the Company and (ii) the Investor’s rights under Section 8 may be assigned to an 

assignee or transferee of the Shares; provided further that prior to such assignment any such assignee shall agree in writing to be bound by the terms 

hereof. Upon such assignment by the Investor in accordance with this Section 10(a), the assignee shall become an Investor hereunder and have the rights 

and obligations provided for herein to the extent of such assignment; provided, that no assignment pursuant to clause (i) of this Section 10(a) shall 

relieve the Investor of its obligations hereunder, except to the extent actually performed in accordance with the terms hereof, unless consented to in 

writing by Leo and the Company (such consent not to be unreasonably conditioned, delayed or withheld). 

b.    Leo may request from the Investor such additional information as Leo may deem necessary to register the resale of the Shares and 

evaluate the eligibility of the Investor to acquire the Shares, and the Investor shall promptly provide such information as may reasonably be requested, to 

the extent readily available and to the extent consistent with the Investor’s internal policies and procedures; provided that Leo agrees to keep any such 

information provided by the Investor confidential except (i) such information that is required to be included in any registration statement filed pursuant 

to Section 7, (ii) as required by the federal securities law or pursuant to other routine proceedings of regulatory authorities or (iii) to the extent such 

disclosure is required by law, at the request of the staff of the SEC or regulatory agency or under the regulations of any national securities exchange on 

which Leo’s securities are listed for trading. The Investor acknowledges that Leo may file a copy of this Subscription Agreement with the SEC as an 

exhibit to a periodic report or a registration statement of Leo. 

c.    The Investor acknowledges that (i) Leo is entitled to rely on the acknowledgments, understandings, agreements, representations and 

warranties of the Investor contained in this Subscription Agreement and (ii) the Placement Agents will rely on the acknowledgments, understandings, 

agreements, representations and warranties of the Investor contained in Section 6 of this Subscription Agreement, including Schedule A hereto. Prior to 

the Closing, the Investor agrees to promptly notify Leo if any of the acknowledgments, understandings, agreements, representations and warranties set 

forth in Section 6 above are no longer accurate in all material respects (other than those acknowledgments, understandings, agreements, representations 

and warranties qualified by materiality, in which case the Investor shall promptly notify Leo if they are no longer accurate in any respect). Leo 

acknowledges that the Placement Agents are entitled to rely on the representations and warranties of Leo contained in this Subscription Agreement. Leo 

acknowledges that the Investor is entitled to rely on the acknowledgments, understandings, agreements, representations and warranties of Leo contained 

in this Subscription Agreement. 

d.    Leo, the Company, the Investor and the Placement Agents are each entitled to rely upon this Subscription Agreement and each is 

irrevocably authorized to produce this Subscription Agreement or a copy hereof to any interested party in any administrative or legal proceeding or 

official inquiry with respect to the matters covered hereby; provided, however, that the foregoing clause of this Section 10(d) shall not give the 

Company or the Placement Agents any rights other than those expressly set forth herein and, without limiting the generality of the foregoing and for the 

avoidance of doubt, in no event shall the Company be entitled to rely on any of the representations and warranties of Leo or the Investor set forth in this 

Subscription Agreement. 

e.    All of the agreements, representations and warranties made by each party hereto in this Subscription Agreement shall survive the 

Closing and shall continue in full force and effect until the end of the applicable statute of limitations. 

f.    The Investor does not have, as of the date hereof, and during the 30-day period immediately prior to the date hereof such Investor has 

not entered into, any “put equivalent position” as such term is defined in Rule 16a-1 under the Exchange Act or short sale positions with respect to the 

securities of Leo. Notwithstanding the foregoing, in the case of an Investor that is a multi-managed investment vehicle whereby separate portfolio 

managers manage separate portions of such Investor’s assets and the portfolio managers have no direct knowledge of the investment decisions made by 

the portfolio managers managing other portions of such Investor’s assets, the representation set forth above shall only apply with respect to the portion 

of assets managed by the portfolio manager that made the investment decision to purchase the Shares covered by this Subscription Agreement. 

g.    This Subscription Agreement may not be modified, waived or terminated (other than pursuant to the terms of Section 8 above) except 

by an instrument in writing, signed by each of the parties hereto against whom such modification, waiver or termination is sought to be enforced. No 

failure or delay of either party in 
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exercising any right or remedy hereunder shall operate as a waiver thereof, nor shall any single or partial exercise of any such right or power, or any 

abandonment or discontinuance of steps to enforce such right or power, or any course of conduct, preclude any other or further exercise thereof or the 

exercise of any other right or power. The rights and remedies of the parties hereunder are cumulative and are not exclusive of any rights or remedies that 

they would otherwise have hereunder. 

h.    This Subscription Agreement (including the schedule hereto) constitutes the entire agreement, and supersedes all other prior 

agreements, understandings, representations and warranties, both written and oral, among the parties, with respect to the subject matter hereof. Except as 

set forth in Section 7(d), Section 10(c), Section 10(d), this Section 10(h) and Section 11 with respect to the persons specifically referenced therein, this 

Subscription Agreement shall not confer any rights or remedies upon any person other than the parties hereto, and their respective successor and assigns, 

and the parties hereto acknowledge that such persons so referenced are third party beneficiaries of this Subscription Agreement for the purposes of, and 

to the extent of, the rights granted to them, if any, pursuant to the applicable provisions. 

i.    Except as otherwise provided herein, this Subscription Agreement shall be binding upon, and inure to the benefit of the parties hereto 

and their heirs, executors, administrators, successors, legal representatives, and permitted assigns, and the agreements, representations, warranties, 

covenants and acknowledgments contained herein shall be deemed to be made by, and be binding upon, such heirs, executors, administrators, 

successors, legal representatives and permitted assigns. 

j.    If any provision of this Subscription Agreement shall be adjudicated by a court of competent jurisdiction to be invalid, illegal or 

unenforceable, the validity, legality or enforceability of the remaining provisions of this Subscription Agreement shall not in any way be affected or 

impaired thereby and shall continue in full force and effect. The parties will endeavor in good faith negotiations to replace the prohibited, invalid or 

unenforceable provision(s) with a valid provision(s), the effect of which comes as close as possible to that of the prohibited, invalid or unenforceable 

provision(s). 

k.    This Subscription Agreement may be executed in one or more counterparts (including by facsimile or any other form of electronic 

delivery (including .pdf or any electronic signature complying with the U.S. federal ESIGN Act of 2000, e.g., www.docusign.com or other transmission 

method)) and by different parties in separate counterparts, with the same effect as if all parties hereto had signed the same document. All counterparts so 

executed and delivered shall be construed together and shall constitute one and the same agreement. 

l.    The parties hereto acknowledge and agree that irreparable damage may occur in the event that any of the provisions of this 

Subscription Agreement were not performed in accordance with their specific terms or were otherwise breached. It is accordingly agreed that the parties 

shall be entitled to an injunction or injunctions to prevent breaches of this Subscription Agreement, without posting a bond or undertaking and without 

proof of damages, to enforce specifically the terms and provisions of this Subscription Agreement, this being in addition to any other remedy to which 

such party is entitled at law, in equity, in contract, in tort or otherwise. 

m.    If any change in the number, type or classes of authorized shares of Leo (including the Shares), other than as contemplated by the 

Transaction Agreement or any agreement contemplated by the Transaction Agreement, shall occur between the date hereof and immediately prior to the 

Closing by reason of reclassification, recapitalization, stock split (including reverse stock split) or combination, exchange or readjustment of shares, or 

any stock dividend, the number of Shares issued to the Investor and the Per Share Purchase Price shall be appropriately adjusted to reflect such change. 

n.    This Subscription Agreement shall be governed by and construed in accordance with the laws of the State of Delaware (regardless of 

the laws that might otherwise govern under applicable principles of conflicts of laws thereof) as to all matters (including any action, suit, litigation, 

arbitration, mediation, claim, charge, complaint, inquiry, proceeding, hearing, audit, investigation or reviews by or before any governmental entity 

related hereto), including matters of validity, construction, effect, performance and remedies. 

o.    Each party hereto hereby and any person asserting rights as a third party beneficiary may do so only if he, she or it irrevocably agrees 

that any action, suit or proceeding between or among the parties hereto, 
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whether arising in contract, tort or otherwise, arising in connection with any disagreement, dispute, controversy or claim arising out of or relating to this 

Subscription Agreement or any related document or any of the transactions contemplated hereby or thereby (“Legal Dispute”) shall be brought only to 

the exclusive jurisdiction of the courts of the State of Delaware or the federal courts located in the State of Delaware, and each party hereto hereby 

consents to the jurisdiction of such courts (and of the appropriate appellate courts therefrom) in any such suit, action or proceeding and irrevocably 

waives, to the fullest extent permitted by law, any objection that it may now or hereafter have to the laying of the venue of any such suit, action or 

proceeding in any such court or that any such suit, action or proceeding that is brought in any such court has been brought in an inconvenient forum. 

During the period a Legal Dispute that is filed in accordance with this Section 10(o) is pending before a court, all actions, suits or proceedings with 

respect to such Legal Dispute or any other Legal Dispute, including any counterclaim, cross-claim or interpleader, shall be subject to the exclusive 

jurisdiction of such court. Each party hereto and any person asserting rights as a third party beneficiary may do so only if he, she or it hereby waives, 

and shall not assert as a defense in any Legal Dispute, that (a) such party is not personally subject to the jurisdiction of the above named courts for any 

reason, (b) such action, suit or proceeding may not be brought or is not maintainable in such court, (c) such party’s property is exempt or immune from 

execution, (d) such action, suit or proceeding is brought in an inconvenient forum, or (e) the venue of such action, suit or proceeding is improper. A final 

judgment in any action, suit or proceeding described in this Section 10(o) following the expiration of any period permitted for appeal and subject to any 

stay during appeal shall be conclusive and may be enforced in other jurisdictions by suit on the judgment or in any other manner provided by applicable 

laws. EACH OF THE PARTIES HERETO AND ANY PERSON ASSERTING RIGHTS AS A THIRD PARTY BENEFICIARY MAY DO SO ONLY 

IF HE, SHE OR IT IRREVOCABLY AND UNCONDITIONALLY WAIVES ANY RIGHT TO TRIAL BY JURY ON ANY CLAIMS OR 

COUNTERCLAIMS ASSERTED IN ANY LEGAL DISPUTE RELATING TO THIS SUBSCRIPTION AGREEMENT OR THE TRANSACTIONS 

CONTEMPLATED HEREBY AND FOR ANY COUNTERCLAIM RELATING THERETO. IF THE SUBJECT MATTER OF ANY SUCH LEGAL 

DISPUTE IS ONE IN WHICH THE WAIVER OF JURY TRIAL IS PROHIBITED, NO PARTY HERETO NOR ANY PERSON ASSERTING 

RIGHTS AS A THIRD PARTY BENEFICIARY SHALL ASSERT IN SUCH LEGAL DISPUTE A NONCOMPULSORY COUNTERCLAIM 

ARISING OUT OF OR RELATING TO THIS SUBSCRIPTION AGREEMENT OR THE TRANSACTIONS CONTEMPLATED HEREBY. 

FURTHERMORE, NO PARTY HERETO NOR ANY PERSON ASSERTING RIGHTS AS A THIRD PARTY BENEFICIARY SHALL SEEK TO 

CONSOLIDATE ANY SUCH LEGAL DISPUTE WITH A SEPARATE ACTION OR OTHER LEGAL PROCEEDING IN WHICH A JURY TRIAL 

CANNOT BE WAIVED. 

p.    Any notice or communication required or permitted hereunder to be given to a party shall be in writing and either delivered 

personally, emailed or sent by overnight mail via a reputable overnight carrier, or sent by certified or registered mail, postage prepaid, to such address

(es) or email address(es) set forth on such party’s signature page hereto, and shall be deemed to be given and received (i) when so delivered personally, 

(ii) when sent, with no mail undeliverable or other rejection notice, if sent by email, or (iii) three (3) business days after the date of mailing to the 

address below or to such other address or addresses as the party may hereafter designate by notice to the other party. 

11.    Non-Reliance and Exculpation. The Investor acknowledges that it is not relying upon, and has not relied upon, any statement, representation 

or warranty made by any person, firm or corporation (including, without limitation, the Company, the Placement Agents, any of their respective 

affiliates or any control persons, officers, directors, employees, partners, agents or representatives of any of the foregoing), other than the statements, 

representations and warranties of Leo expressly contained in Section 5 of this Subscription Agreement, in making its investment or decision to invest in 

Leo. The Investor acknowledges and agrees that none of (a) any other investor pursuant to this Subscription Agreement or any Other Subscription 

Agreement (including such investor’s respective affiliates or any control persons, officers, directors, employees, partners, agents or representatives of 

any of the foregoing), (b) the Placement Agents, their affiliates or any control persons, officers, directors, employees, partners, agents or representatives 

of any of the foregoing, (c) the Company or any of its affiliates, control persons, officers, directors, employees, partners, agents or representatives, or 

(d) any party to the Transaction Agreement (other than Leo) or any Non-Party Affiliate, shall have any liability to the Investor, pursuant to, arising out 

of or relating to this Subscription Agreement, the negotiation hereof or its subject matter, or the transactions contemplated hereby, including, without 

limitation, with respect to any action heretofore or hereafter taken or omitted to be taken by any of them in connection with the purchase of the Shares or 

with respect to any claim (whether in tort, contract or otherwise) for breach of this Subscription Agreement or in respect of any written or oral 

representations made or alleged to be 
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made in connection herewith, as expressly provided herein, or for any actual or alleged inaccuracies, misstatements or omissions with respect to any 

information or materials of any kind furnished by Leo, the Company, the Placement Agents or any Non-Party Affiliate concerning Leo, the Company, 

the Placement Agents, any of their controlled affiliates, this Subscription Agreement or the transactions contemplated hereby. For purposes of this 

Subscription Agreement, “Non-Party Affiliates” means each former, current or future officer, director, employee, partner, member, manager, direct or 

indirect equityholder or affiliate of Leo, the Company, any Placement Agent or any of Leo’s, the Company’s or any Placement Agent’s controlled 

affiliates or any family member of the foregoing. 

12.    Disclosure. Leo shall, by 9:00 a.m., New York City time, on the first (1st) business day immediately following the date of this Subscription 

Agreement, issue one or more press releases or file with the SEC a Current Report on Form 8-K (collectively, the “Disclosure Document”) disclosing all 

material terms of the transactions contemplated hereby and by the Other Subscription Agreements, the Transaction and any other material, nonpublic 

information that Leo has provided to the Investor at any time prior to the filing of the Disclosure Document. Upon the issuance of the Disclosure 

Document, to the actual knowledge of Leo, the Investor shall not be in possession of any material, non-public information received from Leo or any of 

its officers, directors, or employees or agents, and the Investor shall no longer be subject to any confidentiality or similar obligations under any current 

agreement, whether written or oral, with Leo or any of its affiliates, relating to the transactions contemplated by this Subscription Agreement. 

Notwithstanding anything in this Subscription Agreement to the contrary, Leo shall not, without the prior written consent of the Investor, publicly 

disclose the name of the Investor or any of its affiliates or advisers, or include the name of the Investor or any of its affiliates or advisers (a) in any press 

release or marketing materials or (b) in any filing with the SEC or any regulatory agency or trading market except (i) as required by the federal 

securities law or pursuant to other routine proceedings of regulatory authorities, (ii) to the extent such disclosure is required by law, at the request of the 

staff of the SEC or regulatory agency or under the regulations of any national securities exchange on which Leo’s securities are listed for trading, in 

which case Leo shall provide the Investor with written notice (including by e-mail) of such disclosure permitted under this clause (b) prior to such 

disclosure. 

13.    Separate Obligations. For the avoidance of doubt, all obligations of the Investor hereunder are separate and several from the obligations of 

any Other Investor. The decision of Investor to purchase the Shares pursuant to this Subscription Agreement has been made by Investor independently 

of any Other Investor or any other investor and independently of any information, materials, statements or opinions as to the business, financial 

condition or results of operations of Leo, the Company, or any of their respective subsidiaries which may have been made or given by any Other 

Investor or by any agent or employee of any Other Investor, and neither Investor nor any of its agents or employees shall have any liability to any Other 

Investor (or any other person) relating to or arising from any such information, materials, statements or opinions. Nothing contained herein or in any 

Other Subscription Agreement, and no action taken by Investor or Other Investors pursuant hereto or thereto, shall be deemed to constitute Investor and 

Other Investor as a partnership, an association, a joint venture or any other kind of entity, or create a presumption that Investor and Other Investors are 

in any way acting in concert or as a group with respect to such obligations or the transactions contemplated by this Subscription Agreement and the 

Other Subscription Agreements. The Investor acknowledges that no Other Investor has acted as agent for Investor in connection with making its 

investment hereunder and no Other Investor will be acting as agent of Investor in connection with monitoring its investment in the Shares or enforcing 

its rights under this Subscription Agreement. The Investor shall be entitled to independently protect and enforce its rights, including without limitation 

the rights arising out of this Subscription Agreement, and it shall not be necessary for any Other Investor to be joined as an additional party in any 

proceeding for such purpose. 

14.    Massachusetts Business Trust. If Investor is a Massachusetts Business Trust, a copy of the Declaration of Trust of Investor or any affiliate 

thereof is on file with the Secretary of State of the Commonwealth of Massachusetts and notice is hereby given that the Subscription Agreement is 

executed on behalf of the trustees of Investor or any affiliate thereof as trustees and not individually and that the obligations of the Subscription 

Agreement are not binding on any of the trustees, officers or stockholders of Investor or any affiliate thereof individually but are binding only upon 

Investor or any affiliate thereof and its assets and property. 

[SIGNATURE PAGES FOLLOW] 
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IN WITNESS WHEREOF, the Investor has executed or caused this Subscription Agreement to be executed by its duly authorized representative 
as of the date set forth below. 

Name of Investor: [●] State/Country of Formation or Domicile: [●]

By:
Name:
Title:

Name in which Shares are to be registered (if different): [●] Date:             , 2021

Investor’s EIN: [●]

Business Address-Street: [●] Mailing Address-Street (if different): [●]

City, State, Zip: [●] City, State, Zip: [●]

Attn: Attn:                                                                                     

Telephone No.: [●] Telephone No.: [●]
Facsimile No.: [●] Facsimile No.: [●]

Number of Shares subscribed for: [●]

Aggregate Subscription Amount: $ [●] Price Per Share: $10.00

You must pay the Subscription Amount by wire transfer of United States dollars in immediately available funds to the account specified by Leo in 
the Closing Notice. To the extent the offering is oversubscribed, the number of Shares received may be less than the number of Shares subscribed for. 



IN WITNESS WHEREOF, Leo has accepted this Subscription Agreement as of the date set forth below. 

LEO HOLDINGS III CORP

By:

Name:

Title:

Address for purpose of notice:

Date:              , 2021 



SCHEDULE A 

ELIGIBILITY REPRESENTATIONS OF THE INVESTOR 

A. QUALIFIED INSTITUTIONAL BUYER STATUS 

(Please check the applicable subparagraphs): 

☐  The Investor is a “qualified institutional buyer” (as defined in Rule 144A under the Securities Act (a “QIB”)). 

** or ** 

B. ACCREDITED INVESTOR STATUS 

(Please check the applicable subparagraphs): 

1. ☐  The Investor is an “accredited investor” (within the meaning of Rule 501(a) under the Securities Act or an entity in which all of the 

equity holders are accredited investors within the meaning of Rule 501(a) under the Securities Act), and have marked and initialed the 

appropriate box on the following page indicating the provision under which it qualifies as an “accredited investor.” 

2. ☐  The Investor is not a natural person. 

Rule 501(a), in relevant part, states that an “accredited investor” shall mean any person who comes within any of the below listed categories, or who the 

issuer reasonably believes comes within any of the below listed categories, at the time of the sale of the securities to that person. The Investor has 

indicated, by marking and initialing the appropriate box below, the provision(s) below which apply to the Investor and under which the Investor 

accordingly qualifies as an “accredited investor.” 

☐  Any bank, registered broker or dealer, insurance company, registered investment company, business development company, or small business 

investment company; 

☐  Any plan established and maintained by a state, its political subdivisions, or any agency or instrumentality of a state or its political 

subdivisions for the benefit of its employees, if such plan has total assets in excess of $5,000,000; 

☐  Any employee benefit plan, within the meaning of the Employee Retirement Income Security Act of 1974, if a bank, insurance company, or 

registered investment adviser makes the investment decisions, or if the plan has total assets in excess of $5,000,000; 

☐  Any organization described in Section 501(c)(3) of the Internal Revenue Code, corporation, similar business trust, or partnership, not formed 

for the specific purpose of acquiring the securities offered, with total assets in excess of $5,000,000; 

☐  Any trust with assets in excess of $5,000,000, not formed to acquire the securities offered, whose purchase is directed by a sophisticated 

person; 

☐  Any director, executive officer, or general partner of the issuer of the securities being offered or sold, or any director, executive officer, or 

general partner of a general partner of that issuer; 

☐  Any natural person whose individual net worth, or joint net worth with that person’s spouse, exceeds $1,000,000. For purposes of calculating a 

natural person’s net worth: (a) the person’s primary residence shall not be included as an asset; (b) indebtedness that is secured by the person’s 

primary residence, up to the estimated fair market value of the primary residence at the time of the sale of securities, shall not be included as a 

liability (except that if the amount of such indebtedness outstanding at the time of sale of securities exceeds the amount outstanding sixty 

(60) days before such time, other than as a result of the acquisition of the primary residence, the amount of such excess shall be included as a 

liability); and (c) indebtedness that is secured by the person’s primary residence in excess of the estimated fair market value of the primary 

residence at the time of the sale of securities shall be included as a liability; 



☐  Any natural person who had an individual income in excess of $200,000 in each of the two most recent years or joint income with that 

person’s spouse in excess of $300,000 in each of those years and has a reasonable expectation of reaching the same income level in the current 

year; 

☐  Any entity in which all of the equity owners are accredited investors meeting one or more of the above tests; or 

☐  Any natural person holding in good standing one or more professional certifications or designations or credentials from an accredited 

educational institution that the SEC has designated as qualifying an individual for accredited investor status, such as a General Securities 

Representative license (Series 7), a Private Securities Offerings Representative license (Series 82) and an Investment Adviser Representative 

license (Series 65). 

** or ** 

C. NON-U.S. PERSON STATUS 

(Please check the applicable subparagraphs): 

☐  We are a “non-U.S. person” (as defined in Regulation S under the Securities Act), and, if resident in a member state of the European 

Economic Area or the United Kingdom, not a retail investor. For these purposes, a retail investor means a person who is one (or more) of: (i) a 

retail client as defined in point (11) of 

Article 4(1) of Directive 2014/65/EU (as amended, “MiFID II”)); or (ii) a customer within the meaning of Directive 2016/97/EU, as amended, 

where that customer would not qualify as a professional client as defined in point (10) of Article 4(1) of MiFID II. Consequently no key 

information document required by Regulation (EU) No 1286/2014 (as amended, the “PRIIPs Regulation”) for offering or selling the securities or 

otherwise making them available to retail investors in the EEA or the United Kingdom has been prepared and therefore offering or selling the 

securities or otherwise making them available to any retail investor in the EEA or the United Kingdom may be unlawful under the PRIIPs 

Regulation. 

This page should be completed by the Investor 

and constitutes a part of the Subscription Agreement. 



Exhibit 10.3 

FORM OF SUPPORT AGREEMENT 

THIS SUPPORT AGREEMENT (this “Agreement”) is entered into as of June 17, 2021, by and between Leo Holdings III Corp, a Cayman 

Islands exempted company (which shall domesticate as a Delaware corporation in accordance the Merger Agreement (as defined below), “Parent”), and 

the undersigned stockholder of the Company (the “Company Stockholder”). Capitalized terms used and not defined herein shall have the meanings set 

forth in the Merger Agreement. 

RECITALS 

WHEREAS, it is contemplated that, pursuant to the Agreement and Plan of Merger, dated as of the date hereof (as amended, modified, 

supplemented or waived from time to time in accordance with its terms, the “Merger Agreement”), by and among Parent, Longleaf Merger Sub, Inc., a 

Delaware corporation (“Merger Sub I”), Longleaf Merger Sub II, LLC, a Delaware limited liability company (“Merger Sub II”) and Local Bounti 

Corporation, a Delaware corporation (the “Company”), Merger Sub I shall merge with and into the Company pursuant to the Merger Agreement upon 

the terms and subject to the conditions set forth therein, with the Company being the surviving corporation in the Merger (the “First Merger”), and 

immediately following the consummation of the First Merger, the Company will merge with and into Merger Sub II pursuant to the Merger Agreement 

upon the terms and subject to the conditions set forth therein, with Merger Sub II being the surviving entity (the “Second Merger” and together with the 

First Merger, the “Mergers”); 

WHEREAS, as of the date hereof, the Company Stockholder is the record and beneficial owner of the number of shares of Company 

Common Stock and/or other Equity Interests of the Company set forth on Schedule 1 attached hereto (the “Equity Securities”), such Equity Interests 

represent a substantial interest in the Company, and accordingly, the Company Stockholder has acquired confidential and proprietary information 

relating to the business and operations of the Group Companies. 

AGREEMENT 

NOW, THEREFORE, in consideration of the foregoing and the representations, warranties, covenants and agreements contained herein, 

and intending to be legally bound hereby, the parties hereto hereby agree as follows: 

1.    Voting; Waiver of Appraisal Rights. The Company Stockholder agrees as follows: (a) the Company Stockholder hereby irrevocably and 

unconditionally waives any rights of appraisal, any dissenters’ rights and any similar rights relating to the Merger or any other transaction contemplated 

by the Merger Agreement that the Company Stockholder may have (under Section 262 of DGCL or otherwise) by virtue of, or with respect to, any 

outstanding Company Common Stock owned of record or beneficially by the Company Stockholder; (b) the Company Stockholder will, with respect to 

all of the Company Stockholder’s shares of Company Common Stock (including any shares of Company Common Stock resulting from the exercise or 

conversion of any Equity Interests after the date hereof), vote to approve and adopt the Merger Agreement and the transactions contemplated thereby, 

including the Merger and will not withdraw or rescind such vote or otherwise take action to make such vote ineffective; (c) prior to the Effective Time, 

the Company Stockholder will execute and deliver a Letter of Transmittal for all of the Company Stockholder’s shares of Company Common Stock 

(including any shares of Company Common Stock resulting from the exercise or conversion of any Equity Interests after the date hereof); and (d) the 

Company Stockholder will cooperate with Parent in taking such actions as are reasonably necessary and requested by Parent to consummate the 

transactions contemplated by the Merger Agreement. 



2.    Representations and Warranties of the Company Stockholder. 

(a)    The Company Stockholder hereby represents and warrants to Parent that the Equity Securities held by the Company Stockholder constitute 

all of the shares of Company Common Stock and other Equity Interests of the Group Companies owned of record or beneficially by the Company 

Stockholder as of the date hereof. The Company Stockholder has good and valid title to such Equity Securities and as of the Effective Time will have 

good and valid title to such Equity Securities free and clear of all Liens (other than transfer restrictions under applicable securities Laws and other 

restrictions as set forth in the Stockholder Agreements). 

(b)    (A) The Company Stockholder is duly organized, validly existing and in good standing under the laws of the jurisdiction of its formation or 

organization and has all requisite corporate, limited liability company or other entity power and authority, as applicable, to execute and deliver this 

Agreement and the Ancillary Agreements to which it is a party, to perform its obligations hereunder and thereunder and to consummate the transactions 

contemplated hereby and thereby, (B) the execution, delivery and performance by the Company Stockholder of this Agreement and the Ancillary 

Agreements to which it is a party, and its obligations hereunder and thereunder have been duly and validly authorized by the Company Stockholder and 

no other act or proceeding on the part of the Company Stockholder is necessary to authorize the execution, delivery or performance of this Agreement 

and the Ancillary Agreements to which it is a party, and the consummation of the transactions contemplated hereby and thereby, (C) this Agreement has 

been, and the Ancillary Agreements to which the Company Stockholder is or will be a party as of the Closing Date shall be, duly executed and delivered 

by the Company Stockholder and, assuming the due authorization, execution and delivery by each other party hereto and thereto, constitutes a valid and 

binding obligation of the Company Stockholder, enforceable in accordance with its terms, subject to applicable bankruptcy, insolvency and other similar 

Laws affecting the enforceability of creditors’ rights generally, general equitable principles and the discretion of courts in granting equitable remedies, 

and (D) neither the execution and delivery of this Agreement nor the consummation of the transactions contemplated hereby will (i) conflict with or 

result in any material breach of any provision of the Governing Documents of the Company Stockholder, (ii) require any material filing with, or the 

obtaining of any material consent or material approval of, any Governmental Entity by the Company Stockholder, or (iii) violate in any material respect 

any material Law applicable to the Company Stockholder, except, in the case of the foregoing clauses (ii) and (iii), for violations which would not 

prevent or delay the consummation of the transactions contemplated by this Agreement and the Ancillary Agreements. 

3.    Merger Agreement Obligations. Except pursuant to the Company Stockholder’s Letter of Transmittal delivered in accordance with the Merger 

Agreement in accordance with the terms of the Merger Agreement, the Company Stockholder will not, directly or indirectly, (i) sell, transfer, assign, 

tender in any tender or exchange offer, pledge, encumber, hypothecate or similarly dispose of (by merger, by testamentary disposition, by operation of 

law or otherwise), either voluntarily or involuntarily, or enter into any contract, option or other arrangement or understanding with respect to the sale, 

transfer, assignment, Lien, hypothecation or similar disposition of (by operation of law or otherwise), any of the Equity Securities, (ii) deposit any of the 

Equity Securities into a voting trust or enter into a voting agreement or arrangement or grant any proxy or power of attorney with respect thereto that is 

inconsistent with this Agreement, or (iii) agree (whether or not in writing) to take any of the actions referred to in the foregoing clause (i) or (ii) of this 

Section 3. The Company Stockholder hereby agrees to be bound by the terms and conditions set forth in Article 2 (Merger Consideration; Effects of the 

Merger), Section 5.5 (Public Announcements), Section 5.18(a) (Exclusivity), Section 5.23 (Transfers of Ownership), Section 9.19 (Non-Survival), 

Section 9.20 (Trust Account Waiver) and, to the extent applicable to any of the foregoing, the remaining provisions of Article IX (Miscellaneous) of the 

Merger Agreement fully and to the same extent as if the Company Stockholder was a party and signatory to such provisions of the Merger Agreement. 
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4.    General Waiver and Release. 

(a)    As partial consideration for the right to participate in the First Merger as a Company Stockholder (as defined in the Merger Agreement) and 

receive Merger Consideration, the Company Stockholder, on behalf of itself and any of its heirs, executors, beneficiaries, administrators, equityholders, 

partners, trustees, successors, assigns and controlled Affiliates, as applicable (each, a “Releasor”), hereby forever, unconditionally and irrevocably 

acquits, remises, discharges and releases, effective as of the Closing, the Group Companies and their respective Affiliates (including Parent and the 

Surviving Company, after the Closing), each of their respective officers, directors, equityholders, employees, partners, trustees and Representatives, and 

each predecessor, successor and assign of any of the foregoing (collectively, the “Company Released Parties”), from any and all claims, obligations, 

liabilities, charges, demands and causes of action of every kind and character, whether accrued or fixed, absolute or contingent, matured or unmatured, 

suspected or unsuspected or determined or determinable, and whether at law or in equity, which any Releasor now has, ever had or may have against or 

with the Company Released Parties, or any of them, in any capacity, whether directly or derivatively through another Person, for, upon, or by reason of 

any matter, cause or thing, whatsoever, on or at any time prior to the Closing, relating to the Company Stockholder’s relationship as an equityholder of, 

or service provider to, the Group Companies and agrees not to bring or threaten to bring or otherwise join in any Action against the Company Released 

Parties, or any of them, for, upon, or by reason of any matter, cause or thing, whatsoever, on or at any time prior to the Closing relating to the Company 

Stockholder’s relationship as an equityholder of, or service provider to, the Group Companies; provided, however, that to the extent applicable to each 

Releasor, the claims, obligations, liabilities, charges, demands and causes of action released pursuant to this Section 4(a) (collectively, the “Released 

Claims”) does not apply to the following: (i) regular salary and vacation that is accrued and earned but unpaid by any Group Company at the Closing; 

(ii) any unreimbursed travel or other expenses and advances that are reimbursable under the current policies of the Group Companies; (iii) any benefits 

that are accrued, vested and earned but unpaid at the Closing under any employee benefit plan of the Group Companies or any rights under health 

insurance plans or retirement plans sponsored by any Group Company; (iv) any rights to indemnification, exculpation and/or advancement of expenses 

pursuant to the Governing Documents of any Group Company, indemnification agreements with any Group Company or any directors’ and officers’ 

liability insurance policies with respect to actions taken or not taken by such Releasor in his or her capacity as an officer or director of a Group 

Company; or (v) any rights of the Releasors under this Agreement, the Merger Agreement and Ancillary Agreements. Without limiting the foregoing, 

the Company Stockholder, on behalf of itself and each Releasor, understands and agrees that the claims released in this Section 4(a) include not only 

claims presently known but also include all unknown or unanticipated claims, obligations, liabilities, charges, demands and causes of action of every 

kind and character that would otherwise come within the scope of the Released Claims and the Company Stockholder, on behalf of itself and each 

Releasor, knowingly and voluntarily waives and releases any and all rights and benefits he, she or it may now have, or in the future may have, under 

Section 1542 of the California Civil Code (or any analogous Law of any other jurisdiction), which reads as follows (“Section 1542”): 

“A GENERAL RELEASE DOES NOT EXTEND TO CLAIMS THAT THE CREDITOR OR RELEASING PARTY DOES NOT KNOW OR 

SUSPECT TO EXIST IN HIS OR HER FAVOR AT THE TIME OF EXECUTING THE RELEASE AND THAT, IF KNOWN BY HIM OR 

HER, WOULD HAVE MATERIALLY AFFECTED HIS OR HER SETTLEMENT WITH THE DEBTOR OR RELEASED PARTY.” 

The Company Stockholder, on behalf of itself and each Releasor, understands that Section 1542, or an analogous Law of any other jurisdiction, 

gives the Company Stockholder the right not to release existing claims of which the Company Stockholder is not aware, unless the Company 

Stockholder voluntarily chooses to waive this right. Having been so apprised, the Company Stockholder, on behalf of itself and each Releasor, 

nevertheless hereby voluntarily elects to and does waive the rights described in Section 1542, or such other analogous Law, and elects to assume all 

risks for claims that exist or existed in 
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his, her or its favor, known or unknown, suspected or unsuspected, arising out of or related to claims or other matters purported to be released pursuant 

to this Section 4, in each case, effective at the Closing (except to the extent of any claims which are specifically excluded from Released Claims as set 

forth in Section 4(a) above). The Company Stockholder, on behalf of itself and each Releasor, acknowledges and agrees that the foregoing waiver is an 

essential and material term of the release provided pursuant to this Section 4 and that, without such waiver, Parent would not have agreed to the terms of 

this Agreement. 

5.    Covenants. 

(a)    Nondisclosure. 

(i)    The Company Stockholder hereby covenants and agrees not to, and to cause the Company Stockholder’s Affiliates not to, at any time 

(a) retain or use for the benefit, purposes or account of the Company Stockholder or any other Person (other than the Group Companies), or (b) other 

than to the Company Stockholder’s legal and financial advisors who agree to maintain the confidentiality of such information, disclose, divulge, reveal, 

communicate, share, transfer or provide access to any Person outside of Parent or the Group Companies, any Confidential Information. 

(ii)    “Confidential Information” means all information (regardless of whether specifically identified as confidential), in any form or 

medium that relates to the business, products, operations, financial condition, services, research or development of the Group Companies or their 

respective customers, vendors, suppliers, independent contractors or other business relations, including: (a) internal business information (including 

information relating to strategic plans and practices, business, accounting, financial or marketing plans, practices or programs, training practices and 

programs, salaries, bonuses, incentive plans and other compensation and benefits information and accounting and business methods); (b) identities of, 

individual requirements of, specific contractual arrangements with, and information about, the Group Companies and their respective customers and 

confidential information; (c) industry research compiled by, or on behalf of, the Group Companies, including identities of potential target companies, 

management teams and transaction sources identified by, or on behalf of, the Group Companies; (d) compilations of data and analyses, processes, 

methods, track and performance records, data and databases relating thereto; (e) personally identifiable information of the Group Companies’ 

customers; and (f) information related to the Group Companies’ Intellectual Property and updates of any of the foregoing; provided, however, that 

“Confidential Information” shall not include any information that (A) is or becomes generally available to the public other than as a result of the 

Company Stockholder’s or the Company Stockholder’s Affiliates’ acts or omissions in violation of its, his or her confidentiality obligations with respect 

to such information or (B) becomes available to the Company Stockholder on a non-confidential basis from a source other than the Group Companies or 

any of the equityholders of the Company as of the Closing, provided that such source is not bound by a confidentiality agreement with, or other 

contractual, legal or fiduciary obligation of confidentiality to, the Group Companies or any other party with respect to such information. 

(iii)    Except as required by Law, the Company Stockholder hereby covenants and agrees not to disclose to any Person, other than legal 

and financial advisers (or the Company Stockholder’s immediate family, if applicable) the existence or contents of this Agreement; provided that the 

Company Stockholder may disclose to any prospective future employer of the Company Stockholder the provisions of this Agreement but only if such 

prospective employer agrees to maintain the confidentiality of such terms. 

(iv)    Without limitation of Section 6(l), if the Company Stockholder breaches this Section 5(a), Parent and the Group Companies shall 

have the right and remedy, in addition to any other remedies they may have at law or in equity, to have this Section 5(a) specifically enforced by any 

court of 
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competent jurisdiction (without posting any bond or deposit), it being agreed that any breach of this Section 5(a) would cause irreparable injury to the 

Group Companies and Parent and that money damages would not provide an adequate remedy to the Group Companies. 

(b)    Further Assurances. From time to time and without additional consideration, the Company Stockholder shall execute and deliver, or cause to 

be executed and delivered, such additional transfers, assignments, endorsements, proxies, consents and other instruments, and shall take such further 

actions as Parent may reasonably request for the purpose of carrying out and furthering the intent of this Agreement or the Merger Agreement. 

(c)    Acknowledgment. THE COMPANY STOCKHOLDER ACKNOWLEDGES AND AGREES THAT THE COMPANY STOCKHOLDER IS 

ENTERING INTO THIS AGREEMENT ON THE COMPANY STOCKHOLDER’S OWN FREE WILL AND NOT UNDER ANY DURESS OR 

UNDUE INFLUENCE. THE COMPANY STOCKHOLDER HAS ENTERED INTO THIS AGREEMENT FREELY AND WITHOUT COERCION, 

THE COMPANY STOCKHOLDER HAS BEEN ADVISED BY PARENT TO CONSULT WITH COUNSEL OF THE COMPANY 

STOCKHOLDER’S CHOICE WITH REGARD TO THE EXECUTION OF THIS AGREEMENT AND THE COMPANY STOCKHOLDER’S 

COVENANTS HEREUNDER, THE COMPANY STOCKHOLDER HAS HAD AN ADEQUATE OPPORTUNITY TO CONSULT WITH SUCH 

COUNSEL AND EITHER SO CONSULTED OR FREELY DETERMINED IN THE COMPANY STOCKHOLDER’S OWN DISCRETION NOT TO 

SO CONSULT WITH SUCH COUNSEL, THE COMPANY STOCKHOLDER UNDERSTANDS THAT PARENT HAS BEEN ADVISED BY 

COUNSEL, AND THE COMPANY STOCKHOLDER HAS READ THIS AGREEMENT AND THE MERGER AGREEMENT AND FULLY AND 

COMPLETELY UNDERSTANDS THIS AGREEMENT AND THE MERGER AGREEMENT AND EACH OF THE COMPANY 

STOCKHOLDER’S REPRESENTATIONS, WARRANTIES, COVENANTS AND OTHER AGREEMENTS HEREUNDER AND THEREUNDER. 

THIS AGREEMENT SHALL BE INTERPRETED AND CONSTRUED AS HAVING BEEN DRAFTED JOINTLY BY THE COMPANY 

STOCKHOLDER AND PARENT AND NO PRESUMPTION OR BURDEN OF PROOF SHALL ARISE FAVORING OR DISFAVORING ANY 

PARTY HERETO BY VIRTUE OF THE AUTHORSHIP OF ANY OR ALL OF THE PROVISIONS OF THIS AGREEMENT. 

(d)    Consent to Terminate Certain Agreements. The Company Stockholder hereby consents to the termination, contingent upon and effective as 

of the Closing, of the Company Affiliate Agreements and the Stockholder Agreements to which it is a party in accordance with Section 5.13 of the 

Merger Agreement (other than any Contracts set forth on Schedule 5.13 to the Merger Agreement and any indemnification agreements between any 

Indemnified Person and any Group Company); provided that, to the extent that the Company Stockholder is a party to any such terminated agreements, 

notwithstanding the termination of such terminated agreements, the Company Stockholder hereby acknowledges and agrees that any undertakings by the 

Company Stockholder therein to keep confidential, or not to disclose or use, confidential information of the Group Companies (as may be further 

defined in such terminated agreement) shall survive such termination for a period of five (5) years following the Effective Time. The Company 

Stockholder hereby irrevocably and unconditionally waives any rights to notice contained in any such terminated agreements, any Governing 

Documents of the Company or otherwise with respect to the Merger or any of the other transactions contemplated by the Merger Agreement. 

(e)    DGCL Section 204 Claims. The Company Stockholder (i) acknowledges and agrees that the Company shall file, on or prior to the Closing, a 

certificate of validation (the “Certificate of Validation”) with the Secretary of State of the State of Delaware to ratify the increase in the number of 

authorized shares and the issuance of the Company Restricted Stock in the form made available to the Company Stockholder as of the date hereof (the 

“Ratification”), and (ii) hereby irrevocably and unconditionally waives any 
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rights that the Company Stockholder may have with respect to the Ratification (under Section 204 or 205 of DGCL or otherwise), including any right to 

bring any claim that any defective corporate act or putative stock ratified by virtue of the Ratification is void or voidable due to the failure of 

authorization, or that the Court of Chancery should declare in its discretion that the Ratification not be effective or be effective only on certain 

conditions, and (iii) shall vote in favor of the Ratification, including to ratify the defective acts set forth in the resolutions attached to the Certificate of 

Validation, and not withdraw or rescind such vote or otherwise take action to make such vote ineffective, and shall take such actions as may be 

reasonably requested by Parent to effectuate the Ratification. 

6.    General Provisions. 

(a)    Amendment. This Agreement may not be amended except by an instrument signed by Parent and the Company Stockholder. 

(b)    Termination. This Agreement shall terminate upon the termination of the Merger Agreement prior to the consummation of the Mergers. 

(c)    Notices. All notices, requests, demands, waivers and other communications hereunder shall be in writing and shall be deemed to have been 

duly given (a) when delivered in person or, by e-mail, (b) on the next Business Day when sent by overnight courier, or (c) on the second (2nd) 

succeeding Business Day when sent by registered or certified mail (postage prepaid, return receipt requested) to the respective parties at the following 

addresses (or at such other address for a party hereto as shall be specified by like notice): 

(i) if to Parent:

Leo Holdings III Corp

21 Grosvenor Pl

London SW1X 7HF, United Kingdom

Attention: Lyndon Lea

Robert Darwent

Edward Forst

E-mail: lea@leo.holdings

darwent@leo.holdings

forst@leo.holdings

with a copy (which shall not constitute notice to Parent) to:

Kirkland & Ellis LLP

2049 Century Park East, 37th Floor

Los Angeles, CA 90067

Attention: Damon Fisher, P.C.

Christian O. Nagler

Brooks W. Antweil

Jennifer Yapp

E-mail: damon.fisher@kirkland.com

christian.nagler@kirkland.com

brooks.antweil@kirkland.com

jennifer.yapp@kirkland.com

(ii) if to the Company Stockholder:

At the address provided in the Company Stockholder’s signature page hereto.
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with a copy to (which shall not constitute notice):

Orrick, Herrington & Sutcliffe LLP

1000 Marsh Rd.

Menlo Park, CA 94025

Attention: Matthew Gemello

Albert Vanderlaan

Email: mgemello@orrick.com

avanderlaan@orrick.com

All such notices, requests, demands, waivers and communications shall be deemed received upon (i) actual receipt thereof by the addressee, or 

(ii) actual delivery thereof to the appropriate address. 

(d)    Interpretation. Unless the context of this Agreement otherwise clearly requires, (i) references to the plural include the singular, and 

references to the singular include the plural, (ii) references to one gender include the other gender, (iii) the words “include”, “includes,” “including” and 

words of similar import do not limit the preceding terms or words and shall be deemed to be followed by the words “without limitation”, (iv) the terms 

“hereof”, “herein”, “hereunder”, “hereto” and similar terms in this Agreement refer to this Agreement as a whole and not to any particular provision of 

this Agreement, (v) the term “or” will not be deemed to be exclusive, (vi) the word “will” shall be construed to have the same meaning and effect as the 

word “shall”, (vii) the terms “day” and “days” mean and refer to calendar day(s), and (viii) the terms “year” and “years” mean and refer to calendar year

(s). Unless otherwise set forth in this Agreement, references in this Agreement to (i) any document, instrument or agreement (including this Agreement) 

(A) includes and incorporates all exhibits, schedules and other attachments thereto, (B) includes all documents, instruments or agreements issued or 

executed in replacement thereof, and (C) means such document, instrument or agreement, or replacement or predecessor thereto, as amended, modified 

or supplemented from time to time in accordance with its terms and in effect at any given time, and (ii) a particular Law means such Law, as amended, 

modified, supplemented or succeeded from time to time and in effect on the date hereof. All Section and Schedule references herein are to Sections and 

Schedules of this Agreement, unless otherwise specified. 

(e)    Section Headings; Defined Terms. The Section headings and the words used for defined terms themselves (but not, for the avoidance of 

doubt, the express definitions thereof) contained in this Agreement are exclusively for the purpose of reference, are not part of the agreement of the 

parties hereto and shall not in any way affect the meaning or interpretation of this Agreement. 

(f)    Counterparts. This Agreement may be executed in counterparts, each of which shall be deemed to be an original, but all of which taken 

together shall constitute one and the same agreement. Delivery of an executed counterpart of a signature page to this Agreement by facsimile or e-mail 

shall be as effective as delivery of a manually executed counterpart of the Agreement. Minor variations in the form of the signature page, including 

footers from earlier versions of this Agreement or any such other document, will be disregarded in determining a party’s intent or the effectiveness of 

such signature. 

(g)    Entire Agreement; No Third Party Beneficiaries. The agreement of the parties that is comprised of this Agreement, the Letter of Transmittal 

executed by the Company Stockholder and the provisions of the Merger Agreement referenced in Section 3 herein to which the Company Stockholder 

has expressly agreed to be bound constitutes the entire agreement and understanding among the parties hereto with respect to the subject matter hereof 

and thereof and supersedes all other prior agreements and understandings, both oral and written, relating to the subject matter of this Agreement, and is 

not intended to confer upon any Person other than the parties hereto any rights or remedies hereunder; provided, 
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however, that the Company Released Parties are express third party beneficiaries of this Agreement. For the avoidance of doubt, this Agreement does 

not and shall not affect any prior understandings, agreements or representations with respect to any similar subject matter entered into in connection 

with or as a result of the Company Stockholder’s ownership of any direct or indirect Equity Interests of the Group Companies or any provision of 

services to the Group Companies. 

(h)    Severability. If any term or other provision of this Agreement is invalid, illegal or incapable of being enforced by any rule of Law or public 

policy, all other terms, conditions and provisions of this Agreement shall nevertheless remain in full force and effect so long as the economic or legal 

substance of the transactions contemplated by this Agreement is not affected in any manner materially adverse to any party hereto. Upon such 

determination that any term or other provision is invalid, illegal or incapable of being enforced, the parties hereto shall negotiate in good faith to modify 

this Agreement so as to effect the original intent of the parties hereto as closely as possible in a mutually acceptable manner in order that the transactions 

contemplated by this Agreement be consummated as originally contemplated to the fullest extent possible. 

(i)    Binding Effect; Assignment. This Agreement and all of the provisions hereof shall be binding upon and shall inure to the benefit of the 

parties hereto and their respective successors and permitted assigns. Neither this Agreement nor any of the rights, interests or obligations hereunder shall 

be assigned, directly or indirectly, including by operation of law, by any party hereto without the prior written consent of the other party hereto; 

provided, that Parent shall be permitted, without the consent of the Company Stockholder, to make an assignment of any or all of its rights and interests 

hereunder to the Company or any of its Subsidiaries following the Closing. Any purported assignment in violation of this Section 6(i) shall be null and 

void ab initio. 

(j)    Governing Law. This Agreement shall be governed by and construed in accordance with the laws of the State of Delaware (regardless of the 

laws that might otherwise govern under applicable principles of conflicts of laws thereof) as to all matters (including Actions related hereto), including 

matters of validity, construction, effect, performance and remedies. 

(k)    Consent to Jurisdiction, Etc. Each party hereto hereby agrees, and any Person asserting rights as a third party beneficiary may do so only if 

he, she or it irrevocably agrees, that any Legal Dispute shall be brought only to the exclusive jurisdiction of the courts of the State of Delaware or the 

federal courts located in the State of Delaware, and each party hereto hereby consents to the jurisdiction of such courts (and of the appropriate appellate 

courts therefrom) in any such Action and irrevocably waives, to the fullest extent permitted by Law, any objection that it may now or hereafter have to 

the laying of the venue of any such Action in any such court or that any such Action that is brought in any such court has been brought in an 

inconvenient forum. During the period a Legal Dispute that is filed in accordance with this Section 6(k) is pending before a court, all Actions with 

respect to such Legal Dispute or any other Legal Dispute, including any counterclaim, cross-claim or interpleader, shall be subject to the exclusive 

jurisdiction of such court. Each party hereto waives, and any Person asserting rights as a third party beneficiary may do so only if he, she or it hereby 

waives, and shall not assert as a defense in any Legal Dispute, that (a) such party is not personally subject to the jurisdiction of the above named courts 

for any reason, (b) such Action may not be brought or is not maintainable in such court, (c) such party’s property is exempt or immune from execution, 

(d) such Action is brought in an inconvenient forum, or (e) the venue of such Action is improper. A final judgment in any Action described in this 

Section 6(k) following the expiration of any period permitted for appeal and subject to any stay during appeal shall be conclusive and may be enforced 

in other jurisdictions by suit on the judgment or in any other manner provided by applicable Laws. EACH OF THE PARTIES HERETO HEREBY 

UNCONDITIONALLY WAIVES, AND ANY PERSON ASSERTING RIGHTS AS A THIRD PARTY BENEFICIARY MAY DO SO ONLY IF HE, 

SHE OR IT IRREVOCABLY AND UNCONDITIONALLY WAIVES, ANY RIGHT TO TRIAL BY JURY ON ANY 
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CLAIMS OR COUNTERCLAIMS ASSERTED IN ANY LEGAL DISPUTE RELATING TO THIS AGREEMENT OR THE TRANSACTIONS 

CONTEMPLATED HEREBY AND FOR ANY COUNTERCLAIM RELATING THERETO. IF THE SUBJECT MATTER OF ANY SUCH LEGAL 

DISPUTE IS ONE IN WHICH THE WAIVER OF JURY TRIAL IS PROHIBITED, NO PARTY HERETO NOR ANY PERSON ASSERTING 

RIGHTS AS A THIRD PARTY BENEFICIARY SHALL ASSERT IN SUCH LEGAL DISPUTE A NONCOMPULSORY COUNTERCLAIM 

ARISING OUT OF OR RELATING TO THIS AGREEMENT OR THE TRANSACTIONS CONTEMPLATED HEREBY. FURTHERMORE, NO 

PARTY HERETO NOR ANY PERSON ASSERTING RIGHTS AS A THIRD PARTY BENEFICIARY SHALL SEEK TO CONSOLIDATE ANY 

SUCH LEGAL DISPUTE WITH A SEPARATE ACTION OR OTHER LEGAL PROCEEDING IN WHICH A JURY TRIAL CANNOT BE 

WAIVED. 

(l)    Specific Performance. The Company Stockholder agrees that irreparable damage may occur for which monetary damages, even if available, 

may not be an adequate remedy in the event that the Company Stockholder does not perform its obligations under the provisions of this Agreement in 

accordance with its specified terms or otherwise breach such provisions. The Company Stockholder acknowledges and agrees that Parent shall therefore 

be entitled to seek an injunction or injunctions, specific performance or other equitable relief to prevent breaches of this Agreement and to enforce 

specifically the terms and provisions hereof in any action instituted in any court in the United States or in any state or province having jurisdiction over 

the parties hereto and the matter in addition to any other remedy to which they may be entitled pursuant hereto, and that such explicit rights of specific 

enforcement are an integral part of the transactions contemplated by this Agreement and without such rights, Parent would not have entered into this 

Agreement. The Company Stockholder agrees that it will not oppose the granting of an injunction, specific performance and other equitable relief on the 

basis that Parent has an adequate monetary or other remedy at law. The Company Stockholder acknowledges and agrees that if Parent seeks an 

injunction or injunctions to prevent breaches of this Agreement or to enforce specifically the terms and provisions of this Agreement, Parent shall not be 

required to provide any bond or other security in connection with any such order or injunction. 

[Signature Pages Follow] 
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IN WITNESS WHEREOF, Parent and the Company Stockholder have caused this Support Agreement to be executed as of the date first 

written above. 

Parent:

LEO HOLDINGS III CORP

By:

Name:

Title:

Signature Page to Support Agreement 



COMPANY STOCKHOLDER:

[NAME]

///

[NAME]

By:

Name:

Title:

ADDRESS:

[                    ]

[                    ]

[                    ]

Attention: [                    ]

Facsimile: [                    ]

Email: [                    ]

Signature Page to Support Agreement 



Schedule 1 

Equity Securities 

Company Stockholder Class, Number and Type of Equity Interests
[●] [●]



Exhibit 99.1 

For Immediate Release 

Local Bounti, Disruptive AgTech Company Redefining the Future of Farming, to Go Public in $1.1B SPAC Deal via Leo Holdings III Corp. 

A leader in controlled environment agriculture is transforming the production and delivery of local, fresh and sustainably-grown leafy greens produce 

across the U.S. 

• Local Bounti has entered into a definitive merger agreement with Leo Holdings III Corp. (NYSE: LIII)

• Transaction to provide up to $400 million of gross proceeds to the combined company, including $125 million fully committed common 

stock PIPE at $10.00 per share anchored by existing and new investors, including institutional investors Fidelity Management & Research 

Company LLC and BNP Paribas Asset Management Ecosystem Restoration Fund, and strategic partners Cargill and Sarath Ratanavadi 

of Gulf Energy Development Public Company Limited

• Strategic partner Cargill will invest in the future of this leader in controlled environment agriculture to advance the production and 

delivery of local, fresh and sustainably-grown leafy greens produce for consumers across the U.S.

• Pro forma equity value of the merger is approximately $1.1 billion, at the $10.00 per share PIPE price, assuming no redemptions

• Cargill is separately expecting to provide a $200 million debt facility to accelerate Local Bounti’s expansion plans for this multi-billion-

dollar market opportunity

Hamilton, MT – June 18, 2021 – Breakthrough U.S. indoor agriculture company Local Bounti Corporation (Local Bounti) has agreed to go public 

through a merger with Leo Holdings III Corp. (Leo or Leo Holdings) (NYSE: LIII), a publicly-traded special purpose acquisition company, pursuant to 

a definitive business combination agreement. The transaction values the combined company at an equity value of $1.1 billion (assuming no 

redemptions) and upon closing of the transaction, the combined company is expected to remain listed on the New York Stock Exchange under the 

symbol “LOCL”. 

Strategic partners include food and agriculture industry giant Cargill and Sarath Ratanavadi, CEO of Gulf Energy Development Public Company 

Limited – Thailand’s largest private energy and infrastructure company and one of the world’s leaders in sustainable energy—which are investing in the 

combined company through a private investment in public equity (PIPE) arrangement. Cargill is also expected to provide $200 million in debt financing 

to accelerate Local Bounti’s expansion plans. Local Bounti plans to use the capital to build local strategically-located indoor farming facilities across the 

Western U.S. to provide fresh, superior-tasting, long-lasting and sustainably-grown produce with minimal carbon footprint. 

Local Bounti Investment Highlights 

• Superior unit economics, with high yield and low-cost operations, enabled by unique hybrid facility configuration that addresses the 

challenges of conventional greenhouse and vertical farming 



• Producing leafy greens today at initial facility with pipeline to grow to eight facilities and the company expects to have over 30 SKUs by 

the end of 2025, which extends Local Bounti’s penetration, beginning in the largely untapped Western U.S. market 

• Superior brand and product that is local and sustainable across a growing number of SKUs, currently in more than 400 retail stores, 

including Associated Food Stores and URM served retail banners such as Rosauers, Super 1 Foods and Yoke’s 

• Strong commitment to Environmental, Social and Governance (ESG) practices and standards, including an executive team member who is 

Global Reporting Initiative (GRI)-certified to ensure aggressively transparent reporting per GRI and Sustainability Accounting Standards 

Board 

• Best-in-class, established management team of seasoned veterans at scaling early-stage companies, with Fortune 500 and public company 

experience 

“Today’s announcement takes Local Bounti to the next level in enabling local, sustainable production and delivery of fresh, delicious and nutritious 

produce, including in regions that traditionally don’t have access to local supply, starting in the Western U.S. and expanding globally,” said Local 

Bounti Co-Founder and Co-CEO Craig Hurlbert. Based on publicly available market research on CEA, Local Bounti believes the current Western U.S. 

market opportunity is approximately $10.6 billion, and estimates that the total U.S. market for vegetables and herbs will reach up to $30 billion by 2025. 

“We look forward to leveraging our proven business model as we accelerate the building of cutting-edge local production facilities that feature our 

proprietary IP, referred to as Stack & Flow Technology TM, and transforming conventional agriculture practices for the benefit of all our customers, no 

matter where in the world they’re located,” he said, adding that the company’s growth plans include adding seven new facilities and local leadership in 

different geographic regions, as well as global expansion of its proprietary technology. 

An industry disruptor changing the way food is grown and re-imagining the Farm of the Future™, Local Bounti is a premier controlled environment 

agriculture (CEA) company redefining ESG standards for indoor agriculture. The company’s unique business model is based on building local facilities, 

operated by local teams, to deliver the freshest and highest quality produce to local communities while maintaining a limited carbon footprint. Using 

proprietary technology to grow leafy greens and herbs in a smart, indoor controlled environment – and with a cultivation process that uses 90 percent 

less water and land than conventional agriculture, free from herbicides or pesticides – Local Bounti delivers high-quality produce that not only has a 

longer shelf life, but is also superior in taste. 

“Local Bounti is set to be a transformational force in the AgTech industry with its demonstrated concept and model in food production and distribution,” 

said Lyndon Lea, President and CEO of Leo. “Combining Local Bounti’s emphasis on innovation, entrepreneurial spirit, and technology-driven 

approach with the institutional knowledge of the Leo Holdings team, we are confident in the company’s ability to expand in both reach and consumer 

offerings.”

Leveraging its innovative proprietary modular and scalable building system, which is designed to easily and efficiently replicate the company’s 

sustainable indoor farm model, Local Bounti is more than doubling the size of its flagship facility in Hamilton, Montana, and plans to break ground on 

additional facilities in the Western U.S. before the end of this year. 

To learn more about Local Bounti’s unique growing process, diversified product offerings and experienced leadership team, please 

visit localbounti.com. 



Transaction Overview 

As a result of the transaction with Leo, Local Bounti will receive up to $400 million in gross proceeds (assuming no redemptions), including 

$125 million from a fully committed PIPE anchored by existing investors and new investors, including Fidelity Management & Research Company 

LLC, BNP Paribas Asset Management Ecosystem Restoration Fund and Cargill. 

The Boards of Directors of Local Bounti and Leo unanimously approved the transaction, and the transaction will require the approval of the 

stockholders of both Local Bounti and Leo and is subject to other customary closing conditions. The transaction is expected to close in the second half 

of 2021. 

Additional information about the proposed transaction, including a copy of the merger agreement and investor presentation, will be provided in a 

Current Report on Form 8-K to be filed by Leo Holdings III with the Securities and Exchange Commission (SEC) and will be available at www.sec.gov. 

For materials and information, visit the investor section of www.leoholdings.com for Leo, which can be found HERE. 

Advisors 

Morgan Stanley & Co. LLC, Deutsche Bank Securities Inc. and Nomura Securities International, Inc. served as placement agents on the PIPE and 

Debevoise & Plimpton LLP served as legal advisor to the placement agents. Kirkland & Ellis LLP served as legal advisor to Leo. Morgan Stanley & Co. 

LLC and Nomura Greentech served as financial advisors to Local Bounti and Orrick Herrington & Sutcliffe LLP served as legal advisor to Local 

Bounti.

About Local Bounti 

Local Bounti is a premier controlled environment agriculture (CEA) company redefining conversion efficiency and environmental, social and 

governance (ESG) standards for indoor agriculture. The company operates an advanced indoor growing facility in Hamilton, Montana, within a few 

hours’ drive of its retail and food service partners. Reaching retail shelves in record time post-harvest, Local Bounti produce is superior in taste and 

quality compared to traditional field-grown greens. The company’s USDA Harmonized Good Agricultural Practices (GAP Plus+) and non-genetically 

modified organisms (GMO) produce is sustainably grown using proprietary technology 365 days a year, free of pesticides and herbicides, and using 

90 percent less land and water than conventional outdoor farming methods. With a mission to ‘bring our farm to your kitchen in the fewest food miles 

possible,’ Local Bounti is disrupting the cultivation and delivery of produce. The company is also committed to making meaningful connections and 

giving back to each of the communities it serves. To find out more, visit localbounti.com or follow the company on LinkedIn for the latest news and 

developments. 

About Leo Holdings III Corp and Leo Holdings 

Leo Holdings III Corp is a special purpose acquisition company (SPAC) that seeks to invest in entrepreneurially driven growth companies that seek to 

disrupt existing industries or business models. The management team has extensive experience owning and operating businesses on a global scale 

through its private equity vehicle, Lion Capital. Leo Holdings’ management team has collaboratively worked together for over 20 years. 

Leo Holdings III Corp is part of a special purpose acquisition company initiative, Leo Holdings, which is focused on investing in disruptive, innovative 

business models. The initiative seeks businesses positioned to thrive in the evolving digital information age where changing consumer behavior creates 

the opportunity for outsized returns. In 2020, Leo Holdings Corp entered into a business combination with DMS, a disruptive performance marketing 

business which delivers high-intent customers while de- risking client advertising spend. Leo Holdings Corp II (LHC) and Leo Holdings III Corp 

(LIII) are currently listed on the NYSE.



Leo Holdings was formed by the principals of Lion Capital, which is led by Founder and Managing Partner, Lyndon Lea. For more information, 

visit https://leoholdings.com/. 

Cautionary Statement Regarding Forward-Looking Statements 

Certain statements included in this Press Release that are not historical facts are forward-looking statements for purposes of the safe harbor provisions 

under the United States Private Securities Litigation Reform Act of 1995. Forward-looking statements generally are accompanied by words such as 

“believe,” “may,” “will,” “estimate,” “continue,” “anticipate,” “intend,” “expect,” “should,” “would,” “plan,” “predict,” “potential,” “seem,” “seek,” 

“future,” “outlook,” and similar expressions that predict or indicate future events or trends or that are not statements of historical matters. These 

forward-looking statements include, but are not limited to, statements regarding estimates and forecasts of other financial and performance metrics and 

projections of market opportunity. These statements are based on various assumptions, whether or not identified in this Press Release, and on the current 

expectations of Local Bounti’s and Leo’s management and are not predictions of actual performance. These forward-looking statements are provided for 

illustrative purposes only and are not intended to serve as, and must not be relied on by any investor as, a guarantee, an assurance, a prediction or a 

definitive statement of fact or probability. Actual events and circumstances are difficult or impossible to predict and will differ from assumptions. Many 

actual events and circumstances are beyond the control of Local Bounti and Leo. These forward-looking statements are subject to a number of risks and 

uncertainties, including changes in domestic and foreign business, market, financial, political and legal conditions; the inability of the parties to 

successfully or timely consummate the proposed transaction, including the risk that any required regulatory approvals are not obtained, are delayed or 

are subject to unanticipated conditions that could adversely affect the combined company or the expected benefits of the proposed transaction or that the 

approval of the stockholders of Leo or Local Bounti is not obtained; failure to realize the anticipated benefits of the proposed transaction; risks relating 

to the uncertainty of the projected financial information with respect to Local Bounti; the effects of competition on Local Bounti’s future business; the 

impact of the COVID-19 pandemic on Local Bounti’s business; the ability of Leo or the combined company to issue equity or equity-linked securities or 

obtain debt financing in connection with the proposed transaction or in the future, and those factors discussed in Leo’s final prospectus dated 

February 25, 2021 under the heading “Risk Factors,” and other documents of Leo filed, or to be filed, with the SEC. If any of these risks materialize or 

our assumptions prove incorrect, actual results could differ materially from the results implied by these forward-looking statements. There may be 

additional risks that none of Leo or Local Bounti presently know or that Leo or Local Bounti currently believe are immaterial that could also cause 

actual results to differ from those contained in the forward-looking statements. In addition, forward-looking statements reflect Leo’s and Local Bounti’s 

expectations, plans or forecasts of future events and views as of the date of this Press Release. Leo and Local Bounti anticipate that subsequent events 

and developments will cause Leo’s and Local Bounti’s assessments to change. However, while Leo and Local Bounti may elect to update these forward-

looking statements at some point in the future, Leo and Local Bounti specifically disclaim any obligation to do so. These forward-looking statements 

should not be relied upon as representing Leo’s and Local Bounti’s assessments as of any date subsequent to the date of this Press Release. Accordingly, 

undue reliance should not be placed upon the forward-looking statements. Certain market data information in this Press Release is based on the 

estimates of Local Bounti and Leo management. Local Bounti and Leo obtained the industry, market and competitive position data used throughout this 

Press Release from internal estimates and research as well as from industry publications and research, surveys and studies conducted by third parties. 

Local Bounti and Leo believe their estimates to be accurate as of the date of this Press Release. However, this information may prove to be inaccurate 

because of the method by which Local Bounti or Leo obtained some of the data for its estimates or because this information cannot always be verified 

due to the limits on the availability and reliability of raw data, the voluntary nature of the data gathering process. 



Important Information 

In connection with the proposed transaction, Leo intends to file a registration statement on Form S-4, including a proxy statement/prospectus (the 

“Registration Statement”), with the SEC, which will include a preliminary proxy statement to be distributed to holders of Leo’s ordinary shares in 

connection with Leo’s solicitation of proxies for the vote by Leo’s shareholders with respect to the proposed transaction and other matters as will be 

described in the Registration Statement, and a prospectus relating to, among other things, the offer of the securities to be issued to Local Bounti’s 

stockholders in connection with the proposed transaction. After the Registration Statement has been declared effective, Leo will mail a definitive proxy 

statement/prospectus, when available, to its shareholders. Investors and security holders and other interested parties are urged to read the proxy 

statement/prospectus, and any amendments thereto and any other documents filed with the SEC when they become available, carefully and in their 

entirety because they contain important information about Leo, Local Bounti and the proposed transaction. Investors and security holders may obtain 

free copies of the preliminary proxy statement/prospectus and definitive proxy statement/prospectus (when available) and other documents filed with the 

SEC by Leo through the website maintained by the SEC at http://www.sec.gov. These documents (when they are available) can also be obtained free of 

charge from Leo upon written request to Leo by emailing brown@leo.holdings or by directing a request to Leo’s secretary at c/o Leo Holdings III Corp, 

21 Grosvenor Pl, London SW1X 7HF, United Kingdom. 

Participants in the Solicitation 

Leo and Local Bounti and their respective directors and certain of their respective executive officers and other members of management and employees 

may be considered participants in the solicitation of proxies with respect to the proposed transaction. Information about the directors and executive 

officers of Leo in its final prospectus dated February 25, 2021. Additional information regarding the participants in the proxy solicitation and a 

description of their direct interests, by security holdings or otherwise, will be set forth in the Registration Statement and other relevant materials to be 

filed with the SEC regarding the proposed transaction. Stockholders, potential investors and other interested persons should read the Registration 

Statement carefully before making any voting or investment decisions. These documents, when available, can be obtained free of charge from the 

sources indicated above. 

No Offer or Solicitation 

This communication is for informational purposes only and is not intended to and shall not constitute an offer to sell or the solicitation of an offer to sell 

or the solicitation of an offer to buy or subscribe for any securities or a solicitation of any vote of approval, nor shall there be any sale, issuance or 

transfer of securities in any jurisdiction in which such offer, solicitation or sale would be unlawful prior to registration or qualification under the 

securities laws of any such jurisdiction. No offer of securities shall be made except by means of a prospectus meeting the requirements of Section 10 of 

the Securities Act of 1933, as amended, and otherwise in accordance with applicable law. 



Contacts: 

Kathleen Valiasek, Chief Financial Officer 

Local Bounti 

investors@localbounti.com 

Chloe Gatta 

Leo Holdings 

Leoholdings@hstrategies.com 
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D isclai me r local bounti This presentation (together  w ith oral state me nts made in conne ction herew ith, this “Presentation”) is provided for  i nformational purpose s only and has been pre pa red to assist inte reste d parties in ma king their  ow n eva lua tion wi th respect to a pote ntial business combina tion betw een Loca l Bounti Corporation (“Local Bounti” or  the “Compa ny”) and Leo Holdings III  Corp (“Leo III”)  and rela ted t ransac tions (the  “ Propose d Business Combination”) a nd for  no other purpose. By ac cepting this Presentation, you acknowledge and agre e tha t all of the informa tion contained here in or  disc lose d ora lly during this P rese nta tion is confidential, that you w ill not distribute, disclose and use such information for  a ny purpose othe r than for the purpose of  your f irm’s pa rtic ipa tion in the potentia l financing, tha t you will not distr ibute, disclose or use such i nformation in a ny wa y detr imental to Local Bounti or  Leo III , a nd that you wil l return to Loca l Bounti and Leo III, delete  or  de stroy this Presentation upon request. No represe nta tions or wa rranties, express or implied are give n in, or  in respect of , the a ccura cy or  comple teness of  this P rese nta tion or any othe r informa tion (whether wri tten or  oral)  tha t ha s bee n or  w ill be provi de d to you by a ny party, including but not limited to the plac ement agents. Y ou a re al so being advise d that the Unite d Sta tes securities laws restri ct pe rsons w ith ma teri al non-public informa tion about a compa ny obt ained directly or indire ctly from that company from purchasing or  se lling sec urities of such compa ny, or from c ommunicating suc h information to any other  person under circ umstanc es in w hic h it is reasonably foresee able that such pe rson is likely to purchase or sell such securities on the basis of such i nformation. To the  fullest extent permitte d by law, in no ci rcumstances w ill Leo III , Local Bounti, the place me nt a ge nts or  a ny of their  respec tive subsidiaries, sha reholders, affilia tes, re presentative s, partne rs, direc tors, offic ers, employees, advise rs or agents be re sponsible or liable for  any direct, indire ct or  conseque ntia l loss or loss of  profit a rising from the use  of  this Presentat ion, its conte nts, its omissions, relia nc e on the information c ontai ne d w ithin it, or on opinions communica ted in relat ion thereto or  otherwise  a rising in c onnection there with. In addition, this Prese nta tion does not purport to be all inclusive  or  to c onta in al l of  the  information tha t ma y be required to ma ke  a full analysis of  Loca l Bounti or the Proposed Business Combination. View ers of this Presentation should e ach make their  ow n eva lua tion of Loc al Bounti and of the re levance a nd adequacy of the informa tion and should ma ke  suc h other investigations as the y dee m nec essary. Nothing herein should be  construed as legal, financia l, ta x or  other  advi ce. You should c onsult your ow n advisers c onc erning any le ga l, f inancial, tax or other c onsiderations c once rning the opportunity described he rein. The general explanations inc lude d in this P rese nta tion ca nnot address, and are  not intended to address, your specif ic inve stme nt 

objec tive s, f inancial situations or  financia l ne eds. If the Proposed Busine ss Combina tion is pursue d, Leo III wil l be required to file  a  proxy state me nt a nd othe r relevant doc ume nts w ith the Se curitie s a nd Exc ha nge  Commission (“ SEC” ). Shareholders and other  inte re ste d persons are urged to rea d the proxy statement and any other  rele va nt documents filed wit h the SEC when the y bec ome  a va ilable beca use  t he y w ill conta in importa nt information a bout Le o III , Local Bounti  a nd the Proposed Business Combination. Share holders will be able to obta in a  fre e copy of the proxy statement (w hen filed) , a s w ell as other f ilings containing information about Leo III, Loca l Bounti and the Proposed Busine ss Combina tion, wit hout charge , a t t he  S EC’s w ebsite locate d a t w ww .se c.gov. Le o III , Local Bounti  a nd their  directors a nd exec utive  offic ers and othe r persons may be dee me d to be part icipants in the solicita tions of proxies from Leo III’s shareholders in re spec t of  the Proposed Business Combination and the other  mat ters set forth in the definitive  proxy state me nt. Information re ga rding Leo III’s directors a nd exec ut ive  offic ers is availa ble  under t he  hea ding “Management” in Le o III’s f ina l prospe ctus f iled with the SEC on Ma rc h 2, 2021. A dditional informa tion regarding the  pa rtic ipa nts in the proxy solicita tion and a description of their  direct a nd indirec t inte rests, by sec urity holdings or  otherwise, w ill be  c onta ine d in the proxy stat ement rela ting to the Proposed Business Combination when it be comes available. NO  OFFER OR SO LICITATION  This Pre sentation rela tes to the potential f inancing of  a  portion of the Proposed Business Combinat ion through a pri va te placeme nt of Leo III’s Cl ass A  common stoc k. Thi s Presenta tion shall not c onstitute a “solic itation”  as de fined in Section 14 of the Se curitie s Exchange Act of  1934, as ame nded. This Presentation does not constitute a n offer , or  a solic itation of  an offe r, to buy or  sell any se curitie s, investment or othe r specif ic product, or  a solicitation of any vote or  a pprova l, nor shall there be  any sal e of  securities, investment or other  spec ific  product in any jurisdic tion in which such offe r, soli citation or  sale w ould be  unlaw ful prior  to registrati on or qua lific ation under the se curities la ws of  any such jurisdiction. Any offe ring of  se curitie s ( the “Se curitie s”) w ill not be re giste re d unde r the Sec urities A ct of 1933, as amended ( the “Se curitie s A ct”) , and w ill be  offe red as a priva te pl aceme nt to a limited number of  institutional “a ccredited inve st ors” as define d in Rul e 501(a )(1) under the Act a nd “Insti tutional A ccounts”  a s de fined in F INRA  Rule  4512(c) . Acc ordingly, the  Securities must continue to be held unle ss a  subsequent disposition is exempt from the registra tion re quirements of the Sec urities Ac t. Inve stors should consult with their  counsel as to the applicable requirements for  a purchaser  to a va il itself of  a ny exemption under the Se curitie s A ct. The transfe r of the Sec urities may also be subjec t to c onditions set forth in a n a greeme nt unde r whic h they are to be  issued. Investors should be awa re 

t ha t t he y might be required to be ar  the  f inal risk of their  investment for  an indefinite period of time. Ne ithe r Loc al Bounti nor Le o III  is ma king an offe r of the Se curitie s in any st ate where the offer  i s not pe rmitted NEITHER TH E SEC NOR A NY STATE SECURITIES  CO MMIS SIO N HA S APPRO VED OR D ISA PPROV ED  OF TH E SECURITIES  O R DETERMINED IF  THIS PRES EN TA TION IS TRU TH FUL OR COMPLETE FORWA RD-LO OKING  STA TEMENTS All sta tements other  tha n sta tements of  hi storical facts contained in this Presentat ion are forward-looking statements. Forw ard-looking sta tements may gene rally be identifie d by the  use  of  words suc h a s “ be lieve,” “may,” “w ill,” “e st ima te,” “c ontinue,” “a ntic ipate,” “inte nd,” “e xpec t,” “should,” “w ould,” “plan,” “ project,” “fore cast,” “predict,” “potential,”  “ seem,” “see k,”  “ future ,” “outl ook,” “target” or other  simila r expre ssions tha t predict or indica te future  e ve nts or  trends or  tha t are  not state me nts of historic al matters. These forwa rd-looking state me nts include, but a re not limi ted t o, state me nts regarding estimates and forecasts of other  f inancial  a nd performanc e me tric s a nd projec tions of market opportunity a nd marke t sha re. The se statements are based on various assumpti ons, whether or  not identifi ed in this Pre sentation, and on the curre nt expec tations of  Local Bounti’s and Leo III’s ma na ge ment and are not predictions of  actual performa nc e. These forwa rd-looking sta tements a re  provided for  illustrative purposes only and a re  not intende d to serve  as, a nd must not be re lied on by a ny inve stor  as, a gua rante e, an a ssurance, a prediction or  a de finitive state me nt  of  fac t or  proba bili ty. Ac tual events and c ircumstance s a re difficult or impossible to pre dic t and may differ from assumptions and such di ffere nc es may be mate ria l. Many actual eve nts and circumsta nc es are be yond the  control of  Loca l Bounti and Leo III. The se  forw ard-looking sta tements are subjec t to a  numbe r of r isks and unc erta inties, inc luding change s in dome stic and fore ign busine ss, marke t, f inancial, political a nd legal c onditions; the inability of the parti es to succe ssfully or  timely c onsummate the Proposed Business Combination, inc luding the risk that any require d regula tory approvals are  not obt ained, a re dela ye d or  a re  subject to unanticipated conditions that could a dversely affec t the  combined compa ny or the expec ted be ne fits of the Proposed Business Combinat ion or that the approval of the share holders of  Le o III  or  Loca l Bounti is not obta ine d;  failure to realiz e the anticipate d benefits of the Proposed Business Combination; risks re lating to the unc ertainty of  the proje cted fina nc ial informat ion with respe ct to Loca l Bounti; risks rela ted to the rol lout of Loc al Bounti’s business and the timing of  expe cted business milestones; the effec ts of  competi tion on Local Bounti’s business; the amount of redemption reque sts made  by Le o III’s public  shareholde rs; the ability of Leo III  or the combine d company to issue equity or  e quity-linked sec urities in connec tion w ith the Proposed Busine ss 

Combination or  in the future; and those fa ctors discussed in Leo Ill’s final prospectus file d w ith the  S EC on March 2, 2021 under the he ading “Risk Fac tors” and ot he r doc ume nts of Leo III f iled, or  to be f iled, w ith t he  S EC. If  any of  these  risks ma teria lize or  Leo III’s or  Loca l Bounti’s assumpt ions prove incorrect, ac tua l results could differ  materially from the resul ts implied by these  forw ard-looking sta tements. There ma y be a dditional risks that neither  Leo III nor Loc al Bounti pre se ntly know  or that Le o III  and Local Bounti c urre ntly believe  a re immate rial that c ould also cause ac tua l results to diffe r from those contained in t he  forw ard-looking sta tements. In addition, forw ard-looking statements re fle ct Le o III’s and Local  Bounti’s expecta tions, plans or  fore casts of future events and view s as of  the  da te of this Pre se nt ation. Leo III and Local Bounti a nticipate that subseque nt e ve nts and developme nts w ill cause Le o III’s and Loca l Bounti’s assessments to change . H owever, while Le o III  and Local Bounti may ele ct to update these  forw ard-looking sta tements at some  point in the future, Le o III  and Loc al Bounti specif ica lly discla im a ny obli ga tion to do so. These forward-looking state ments should not be relied upon as represe nting Le o III’s and Loca l Bounti’s assessments as of any da te subsequent to the  da te of this P rese nta tion. Ac cordingly, undue reliance  should not be pl aced upon the forward-looking statements. 



D isclai me r local bounti IND USTRY AN D MA RKET D ATA Although all informa tion a nd opinions expressed in t his Presentation, inc luding ma rket data  a nd other sta tistical informa tion, we re  obtained from sourc es be lieved to be reliable  a nd are included in good faith, Local Bounti, Leo III and the  pla cement agents have not independently verif ied t he  information and make no representation or  warra nty, expre ss or  implied, as to its a ccura cy or  comple teness. Some  da ta is also base d on the  good faith estimate s of  Local Bounti  a nd Leo III , which are de rived from the ir re spe ctive re vi ews of interna l sources as we ll as the  indepe ndent sources described above . This Presenta tion contains preliminary information only, i s subject to change at any time and, is not, a nd should not be assumed to be, complete or to constitut e all the informa tion nece ssa ry to a dequa tely ma ke  an i nformed decision regarding your enga ge ment w ith Local  Bounti and Leo III. USE OF PRO JECTIO NS This Presentation contains proj ected f ina nc ial informa tion wit h respect to Loca l Bounti. S uc h proje cted financ ial informati on constitut es forw ard-looking information, i s for illustra tive  purposes only and should not be re lied upon as ne cessarily be ing indicative of future resul ts. The  assumptions a nd estimate s underlying suc h proje cted fina nc ial informat ion are inhe re ntly unc ertain and a re subject to a wide variety of signif ica nt busine ss, ec onomic, compe titive and other  risks and uncertainties that could cause ac tua l results to diffe r materially from those contained in t he  proje cted f ina nc ial informa tion. See  “ Forw ard-Looking State me nts”  pa ragraph a bove. Ac tua l results may diffe r mate rially from t he  results contempla ted by the projec ted financia l i nformation conta ined in this Pre sentation, a nd the inclusion of such information in this Presentation should not be re ga rded as a represe nta tion by any person that the re sults ref lected in suc h information w ill be achieved. Ne ithe r Leo Ill’s nor Local Bounti’s independent auditors have audited, review ed, c ompiled or performe d any procedure s with respec t to the proje ctions for  the purpose of  thei r inclusion in this Presenta tion, and accordingly, ne ithe r of them expresse d an opinion or provide d a ny other form of assurance  with re spec t the re to for  the purpose of  this Presentation. FIN ANCIAL IN FORMATIO N; NO N-GAA P FIN AN CIA L MEAS URES  The fina nc ial informat ion and da ta contained in this Presentation is unaudited and does not c onform to Regulation S-X  promulgate d under the Se curitie s A ct. Acc ordingly, suc h information a nd data  may not be  incl uded in, ma y be adjusted in or  ma y be pre sented diffe rently in, a ny proxy sta tement to be f iled by Leo III with the SEC. Some of the f inancial informa tion a nd data contained in this Presentati on, suc h a s Free  Ca sh Flow  before Spe nd, EBITD A and EBITD A Ma rgin, have  not been prepared in a ccorda nc e with United Sta tes ge ne ra lly a ccepte d ac counting principles (“ GA AP”). Leo III  a nd Loc al Bounti believe  that  these  non-G AAP  financial  mea sures provide use ful 

i nformation to manageme nt and inve stors regarding ce rta in f inancial and business tre nds relating to Local Bounti’s financia l condition and results of  operations. Leo III a nd Loca l Bounti believe that the use of these non-GA AP fina nc ial measures provides a n additional tool for  inve stors to use in evaluating projecte d operating results and trends in and in c omparing Loc al Bounti’s f inancial mea sures with other similar  compa nie s, many of  which pre se nt  similar  non-GAA P financi al measure s to investors. Mana ge me nt does not c onsider  t he se  non-G AA P me asures in isolation or  a s a n a lterna tive  to f inancial mea sures de termine d in acc ordance w ith G AAP . The principal limitation of these non-GA AP fina nc ial measures is that they exclude significa nt  e xpenses and income  tha t are  require d by GAA P to be  rec orded in Loc al Bounti’s f inancial sta tements. In a ddition, the y a re subject to inhe re nt limitati ons as they reflect  the e xe rcise  of  judgment by management about w hich expe nse s a nd income are excluded or  inc lude d in determining these non-GA AP fina nc ial measure s. TRAD EMARKS  A ND  TRAD E N AMES Loc al Bounti and Le o III  ow n or have  r ights to various tra de ma rks, se rvice  ma rks and trade names that they use  in connection with the ope ration of their  respective  businesses. This Pre sentation a lso c ontains tra demarks, servic e marks and t rade names of third parties, which are the prope rty of their  respec tive  ow ne rs. The use or display of  third pa rtie s’ tra de marks, servic e ma rks, trade  names or  products in this Presentati on is not intended to, and doe s not imply, a re lationship wit h Loc al Bounti or Leo III, or an endorsement or sponsorship by or of Loc al Bounti or Leo III. Solely for  c onvenience , the trademarks, service marks a nd tra de  na me s referred to in this Presentation ma y a ppea r wit h the *, TM or SM symbols, and t he  la ck of  re ference s a re not inte nde d to indic ate, in any w ay, t ha t Local Bount i or  Leo III w ill not asse rt, to the fullest extent under applicable la w, the ir r ights or the ri ght of the applicable  li censor to the se trade ma rks, se rvice  ma rks and trade names. PARTICIPAN TS IN THE SO LICITATIO N Leo III  and i ts directors a nd exec utive office rs may be  de emed pa rtic ipa nts in the soli citation of  proxies from Leo I ll’s shareholde rs with respect to the  Propose d Business Combination. A  list of  the  na me s of  t hose dire ctors and executive off icers and a  de sc ription of  the ir interests in Leo III is contained in Leo Ill ’s final prospec tus relate d to its ini tial public offering date d Fe bruary 25, 2021, whic h w as filed wi th the SEC and is availa ble free of c ha rge at the SEC’s we b site  a t www .sec.gov, or by directing a reque st to Leo H oldi ngs III Corp at A lba ny Financia l Ce nter, South O cea n Blvd., Suite  #507, P.O . Box SP- 63158, New  Providence, Na ssa u, The  Bahamas. Additional  information regarding the interests of  suc h participants will be contained in the  proxy state me nt/prospec tus for the Proposed Business Combination when available . The Company and its dire ctors and executive off ice rs may a lso be dee me d to be partic ipants in 

t he  solici tation of  proxie s from the  sha reholders of Leo III in conne ction w ith t he  P ropose d Business Combination. A  li st of  the names of such dire ctors and executive off icers and information regarding their interests in the  Propose d Business Combination w ill be include d in the proxy stat ement for the Proposed Busine ss Combina tion when availa ble. 3 



Today’s Presenters loca l bounty Craig Hurlbert Co-CEO Ma na gi ng Partner a t Bright ma rk Partne rs Forme r CEO  and Chairman of  TA S Energy, exited to Comfort Systems Travis Joyner, JD, PhD Co-CEO Managing Pa rtner  at Brightmark Pa rtners P h.D . in Ma rket Rese arc h a nd Stat ist ics from University of  K ansas; J.D. from U niversity of  Montana Ka thl een Vali asek CFO Former CFO, Chief  Business Offic er at A myris B.B.A . from University of Massachusetts, Amherst  D ave Vosburg COO Forme r CFO  of Crop O ne and S ense i Ag MBA  from Ya le School of  Manageme nt and B.A. from U niversity of  Notre  D ame 4 



Leo Holdings III  Corp. O ve rview  loc al bounti Offic ers Ed Forst, Chairman 38+ years of  ope rating & financial  e xperience , having he ld C-suite  executive role s a t Goldma n Sa chs, Cushma n & Wakefield, and H arva rd Universit y Lyndon Lea, President & CEO 30+ ye ars of  investment experience; founder of  Lion Ca pita l, w ith se vera l operational role s a nd public  c ompany boa rd positions Robert Darwent, CFO 25+ years of  expe rie nc e; tra ck rec ord of  suc cessful investment in the c onsumer sec tor  and e xpe rience  serving on several public boards Board & Advisor Experience Snap Inc . O PIN  eHe alth’ ROD AN  +  FIELD S Heineke n N eutrogena Cre ditS uisse  JPMorgan Chase &Co. N U SKIN, TARGT VERISH OP Who We  Are Le o H oldings III  Corp. (NY SE: LIII.U ; “Le o” ) is a $275 million publ icly traded Spec ial Purpose Acquisition Company (SPAC) that was formed by Lion Capital, a c onsumer-focused private  e quity fi rm founde d in 2004 Leo see ks to inve st  in entreprene urial driven consume r growth companies that are positioned to thrive  in the digital informa tion age, wi th refe re nc e to c ha nging consumer be ha vi ors Leveraging our manageme nt te am’s experi ence investing in and operating numerous consume r businesses, we  are  well-positioned to t ransition businesses to the ir next stage of growth We w ork w ell wi th entrepre ne urs be cause w e are  entre preneurs Compe titive Diffe rentiati on Investing DNA  Leo has emerged from Lion Capital, which has inve sted in exce ss of  $9bn in over 175 brands since ince pti on De ep underst anding of  brands & c onsumer behavior Leo’s management has extensive experie nce owning a nd ope ra ting consume r brands, and has a proven tra ck rec ord in ta king businesses to their next level U nparalle led ne twork in consumer se ctor Leo be ne fits from support of  its prestigious board and advisor group, whose network serves as an unmatc he d a nd highly valuable sourcing ve hi cle Repre sentative Investment Trac k Re cord TRU E FO OD K ITCHEN IN ETTLE G ORDO N RAMSA Y WAG AMAMA Digita l Media Solutions Local Bounti Inve stme nt Thesis 1 D ISRU PTIVE Disruptive products tha t outperform traditiona l agricultural produc ts in nearly a ll aspects 2 IN NOV ATIO N Expansive marke t opportuni ty unde rpinned by tailw inds of innovati on and shif ting consume r pre ference  3 BEST-IN -CLASS U NIT ECO NO MICS Te chnology-driven, ope rationally-focused pl atform to drive best- in-cla ss unit economic s & margins 4 SCALABILITY A bi lity to scale  rapidly through modular  fac ilities, allowing responsivity to ma rket demand and opportuni ty 5 MA NA GEMENT W orld c lass management team and advisor roster w ith e xt ensi ve  business-building experience 6 VA LU ATION  Compelling va luation a s c ompared to other  CEA pee rs and other  high- grow th c onsumer-bra nded businesse s 5 



Transa ction Summary TM loc al bounti TM loc al bounti LEO H oldings Corp. Tra nsac tion Siz e $275MM cash in trust from Leo Holdings III Corp. (N YSE:LIII.U) $125MM PIPE procee ds V aluation ~$760MM pro forma ente rprise  val ue 11.6x 2025E re ve nue a nd 3.9x 2025E EBITDA 2 A ttra ctive valuation vs. re cent othe r controlle d environment agric ulture peers Ca pi tal Struct ure~$314MM in cash to fund opera tions and acc elerate grow th N o a dditional equity capital requi rements expecte d until Company is free ca sh f low  positive Ow nership 54.9% existing shareholde r equity rollove r 31.0% Leo III investors includi ng founde r shares 11.3% PIP E inve stors 2.8% convert ible  notes holde rs3 1. A ssumes ~$38MM of transac tion expenses. 2. Base d on 2025E re ve nue  of  $462MM and 2025E EBITD A of $193MM. 3. A ssumes $26MM of convertible note s at 15% discount a t close of tra nsa ction. This c onvertible de bt is e xc luded for  purposes of dete rmining pre -transaction equity value. 6 



l oc al bounti Sect ion 1 Industry O verview  



Traditiona l A griculture Is in Nee d of a  Tra nsformation Loca l bounti Immine nt A griculture  Crisis The w orld will need ~70%  more food to fe ed the  global populati on in 2050, yet there will not be  enough ara ble  land a nd wa ter to sustain traditional agriculture to meet these nee ds 1-in-4 200k 60% People globally are food inse cure D eaths caused by E. coil globally eac h yea r Tota l global cropla nd severely depleted from irrigat ion use 9 mil 30% 10-30% D eaths eac h yea r from hunge r Arable la nd lost i n the U.S. in last 40 yea rs Of product  spoils at grocery be fore  sa le Source s: Ca naccord G enuity, FAO , USD A, UN, Brauma n e t al. (2014), WH O, Me rc y Corps, Food Safety Ne ws. 8 



Controlle d Environment A griculture  (“CEA”) Is the Future of  F arming TM l oc al bounti CEA  Is Disrupting Conventiona l Agric ulture Ke y A dvantage s to CEA  Ze ro Residue  P esticides / He rbicides Up to 90% Re duction in Wa ter  U sage Up to 90% Reduction in Land Usage Ye ar Round Producti on Shorter  Transit Time to Retail er Low er Gre enhouse Ga s Emissions During Transit 10x-1,000x Less Bacte ria , Leading to Less Spoila ge  Consistent Yie ld a nd Supply to Retaile rs Waste Re duction with Shelf  Life of  Up to 5 Wee ks More Cost-competitive  than Traditional Agriculture Improve d Worke r Welfare Improved Ta ste, Texture  and Fla vor Sources: Equity re search, i ndustry re search. 9 



Local Bount i Is Addressing a Signif ica nt Marke t OpportunityTM loca l bount i O ne of  the large st sustainability-rela ted impa cts CEA  offe rs is drastic food wa st e reduction Traditiona l Agric ult ure Loc al Bounti CEA  Market Opportunity 40 DA Y - Q UALITY CO MPA RISO N 3-5 days1 Slimy, Smelly, U neatable  40 DA Y - Q UALITY CO MPA RISO N 3-5 we eks1 Still Fresh, Delic ious, Crisp CEA ’s fresh focus and loc al branding e na ble  it to ca pture signif ica nt market sha re  for vegetable s a nd herbs, leading to e xplosive growth $30bn 2025 U .S. TAM2 ~$10.6bn Western U.S. TA M Source s: Public ly A va ilable Marke t Re search on Controlled Environment Agric ulture, U.S. Census Bure au (2019). 1. Le ttuc e compa rison test: 40 days. 2. U.S. TAM base d on publicly availa ble  ma rket research on Controlled Environment Agri culture’s a pproximati on of 2025 total U.S. TAM. 10 



W hy We Sta rted Loc al Bounti local bounti TM loca l bounti Tra vis a nd Cra ig w anted to invest in CEA , but could not find t he  ide al existing busine ss a fter  performing due diligence The y bec ame very excit ed to star t with a “c lean she et” and to build a business with long-term CEA lea dership in mind Existing CEA part icipants were not focuse d e nough on unit ec onomics; Travis and Craig back sol ve d for  Loca l Bounti’s pate nt pending, high yield and low  cost te chnology A  very large $30Bn e stimated U.S. TA M by 2025 adde d to the appeal, due  to the conce pt of  “ repla cement produc t” Travis and Craig have a complementary skill set with a long history of experience building and ma na gi ng capita l inte nsive, commodity-ba sed businesses 11 



l oc al bounti Sect ion 2 Company O verview  



O pera tiona lly a nd Comme rcia lly Established TM loc al bounti Ke y H ighlights P roven Credibility 2025 Facility 1 Expansion Comple te First Re ve nue 4Q20 2020 2019 Local Bounti F ounded by Cra ig a nd Travis $462MM Proje cted Revenues QI 2022 2020 Full Comme rc ial Operations 2Q 20 Fac ility 1 Built first hybrid high-tech gre enhouse fa cility 2018 Stra tegic Partner  S trong Reta il Pre sence Cargill 1.5X-2.0X 1 Y ield of  compa rable greenhouse farms 7 SKU S2 Re tail produc ts available today 3.0X Fa cility capita l c osts to EBITD A3 1. Base d on Company information. 2. Stock Kee ping Units. 3. A ve rage  of  SPVs (“ Specia l P urpose  V ehicle s”) 2-6. 13 



Local Bount i’s Diffe rentia ted A pproach local bounti Unit Economics Loc al, Distr ibute d & Logistics Strategy Brand and P roduc t Diversi ty Sustainable  A chieves supe rior production unit ec onomics through fa cility design, tec hnology and plant sc ience R&D Turn-key re ady to sca le modular  approach, enables fle xibility to respond rapidly to marke t dema nd Sec urity of  ye ar  round supply of  locally grown pesticide-  and herbicide-free produce delivered at pe ak freshne ss P roximity of farms enables signific ant reduction in transportation logistics and associate d c osts Strong re tailer  and c ustomer loyalty through brande d strategy and superior  produc t Enables an efficie nt  business model for  grocers by providi ng mult iple  S KUs, resulting in few er supply requireme nts and re duction in w aste Mission-driven for sustainability and human welfare Strong ESG  alignme nt, dire ctly addressing more than ha lf of Sustainable D evelopme nt G oa ls 14 



Local Bount i H as Strong ESG  Alignme nt  TM loca l bounti SUSTAINA BLE D EV ELOPMENT G OA LS 1 NO  P OVERTY  2 ZERO  HUN GER 3 G OOD  HEALTH A ND  WELL-BEING 4 QU ALITY ED UCA TION 5 GEND ER EQUA LITY  6 CLEA N WATER A ND  S ANITA TION  7 A FFORD ABLE AN D CLEAN  EN ERGY  8 D ECENT WORK A ND ECON OMIC GRO WTH  9 INDU STRY , INN OV ATIO N AN D IN FRASTRUCTURE 10 RED UCED IN EQ UA LITES 11 SU STA IN ABLE CITIES AN D COMMUNITIES 12 RES PON SIBLE CON SUMPTIO N AN D PROD UCTIO N 13 CLIMATE A CTION 14 LIFE BELO W WATER 15 LIFE ON  LAN D 16 P EA CE, JUSTICE AND  STRO NG  INSTITUTIO NS 17 PARTNERSHIPS FOR THE GOA LS Local Bounti e xhibits exceptional ES G performance , directly addressing over half of  the U .N. Sust ainable De ve lopment Goals SD G 2: Enables ac cess to fresh food SD G 6: 90% less wa ter  usage a s c ompared to c onventiona l agric ulture SDG  7: Energy-e ff icient fa cilitie s SD G 8: Provides full- time, quality jobs S DG 9: Invests in sustainable  infra structure  a nd tec hnology SD G 11: Incre ases jobs, ta xe s a nd investment in cit ies SDG  12: Significa nt ly reduc es food w aste SD G 13: F ewe r emissions than tra ditional a griculture  S DG 14: Eliminate s a gricultura l runoff SD G 15: U tilize s 90% less land tha n f ield-grow n a griculture  Sources: U.N . S usta ina ble  Development. 15 



Local Bount i V ideo TM loc al bounti local bounti 16 



F arm of the Future TM: Unit Ec onomics Drove O ur Pate nte d Fa cility De si gn TM local bounti TM local  bounti St ack & F low  TM TECHNO LO GY  Combini ng the best of  vertic al and greenhouse  grow ing te chnologies Proprietary Pa tent1 Enables a D iffere ntia ted Platform Vertica l farm S tack + Flow Gree nhouse 1.5x-2.0x2 Compa rable yield 40+SKU s O ptimal produc tion potential 90% +3 Less wa ter a nd land usa ge  EFFICIENCIES Y ield Cost Capita l P roduc t Re source 1. Patent pending on method of  growing pla nts using the vertical / gre enhouse hybrid configuration and other  growing practic es in hydroponic farms, such as pla nt indexing, in order  t o optimize growth for  eac h type of plant 2. Base d on Company i nformation. 3. Based on publicly available market re search on Controlled Environment A gric ulture. 17 



Re tail: Current Go-to-Ma rket Diversifie d P roduc t Offerings TM local bounti LB $ Turns Lbs UOS  U nit Economic s Cut Lettuce G ree n Leaf, Red Lea f, Butter, Romaine Living Lett uc e Butte r Lettuce Living He rbs Basil, Cilantro Da ys to Harvest TM local bounti 16 days1 28 days2 16-21 da ys G re enhouse 24 days 50+  days 38 days Ve rtica l / Ware house 24-30 days X 35-45 da ys 1. Days to harvest for  Romaine Lettuce SK U. 2. D ays to harvest for Butter  Le ttuc e SKU . 18 



A ttra ctive Fa cility Unit Ec onomics TM loc al bounti Annualize d Revenue Build U p Turns per Y ear (#) (x)  Lbs per Turn (lbs) Lbs per  Yea r ( lbs)  (-) Waste  %  (%) Lbs pe r Ye ar (Waste A djusted) (Lbs)  (x) U OS per Lb (#) U OS per Y ear (#)  (x) Price per  UOS ($) Revenue per G ree nhouse ($)  (x) Number of  Gre enhouses (#)  Total Revenue per  Facility ($)  Achieve d results repre senting ~95% of 2025 re ve nue Local Bounti’s expe cted ca pita l eff icie nc y outpe rforms tha t of  the only public CEA competitor Local Bounti 2025 Fac ility Economic s1 Ca pita l eff icie nc y is 3.0x Capital Cost to EBITDA  $40.0 $24.1 $2.9 $1.5 $5.2 $1.3 $13.2 Capital Cost N et Revenue La bor Cost Ut ilities Cost O the r Cost2 Crop SG &A Fac ility EBITDA  Competitor’s Illustrative Fac ility Economic s for Le afy G ree ns3 Capital e ff iciency is 7.4x Capital Cost  to EBITDA $43.5 $16.2 $2.4 $2.4 $4.6 $1.0 $5.9 Ca pi tal Cost N et Revenue La bor Cost Util ities Cost O the r Cost Crop SG &A Fac ility EBITDA  Sources: Management Estima tes and Publicly File d Information. 1. Average of SP Vs 2-6. 2. Other cost inc lude s c osts for  raw  materials, pa ckaging and tra nsporta tion. 3. Excludes lease e xpense. 19 



D eep-Roote d Q ua lity from Right N ext D oor TM local bounti Produt offering Living Herbs Basil Cila ntro Living Lettuce  Butte r Cut Lettuce  Gre en Le af Red Leaf Butte r Roma ine OUR BRA ND PRO MISE S usta ina bly Grown Pesticide  F ree  N on-GMO G ree nhouse protecte d Longer La sting Freshne ss Locally Grown in the N orthwest WA  MT O R ID WY  20 



D elivering Results!  TM loc al bounti Loca l Bounti is a  first mover a nd already in distr ibution, currently providing delic ious, fresh produc e at ove r 100 loca l reta il loc ations “ We all know  fresh is best, Loca l Bounti is the  rea l de al” Steve n Pheil, Produce  Manager Super 1 Supe r 1 FOO DS “Local Bounti provides a gre at addition to our loc al produc e offerings. Their  consiste nt production of  high qua lity produce a t sc ale on a  ye ar-around ba sis here in the Northern Roc kie s is not only impressive but very much appre ciate d by our c ustomers w ho al ways want more loca l options.”  Dave Pranther, G M Weste rn Montana Growers Co-op WESTERN MON TA NA G ROWERS COOP ERATIV E “ Local  Bounti and its products hit the mark on a number of  levels: From being loc ally produce d, high quality freshness, e nvironmental ly frie ndly, va lue  for dollar  a nd most  importa ntly the produc t pe rforms when the  consumer ge ts it home. We look forward t o see ing what  Local Bounti plans to produce  ne xt!” Michael K ampha us, President a nd CEO Peirone  Produc e Company PEJRO NE PRODU CE CO . – ES T. 1945 - 21 



H ighly Experience d Management Team TM local bounti Management team wit h proven tra ck rec ord ba cked by deep industry know ledge and diverse set of core compe tencies w ill diffe rentia te the Loca l Bounti pla tform Craig Hurlbert Co-CEO  Travis Joyner JD , P hD  Co-CEO  Dave V osburg COO  K athlee n V aliasek CFO  Josh White  CMO  CIO VP , O pera tions & Finance VP , Business Development VP, Real  Estate V P, Science  & Technology VP, Sustainability VP, Financia l Planning & Analysis VP, Engineering & De si gn VP, Pe ople & Safety VP, Production VP, Comme rcia l Pre vious Experi ence Choba ni CropO ne * c uralea f ge JACK  LINKS 100% GRAS SFED  MA PLE HILL Orga nic  robinson FRESH  BUSH EL BO Y SENSEI A g nightfood Zappos.com plenty Square Roots A lbe rtsons Johnson Controls SU PERVALU Mc Mc Cormick UG C U TA H GA S CORP amyris Pa cifi c PLU G & LINER S UNS ET Earthbound Fa rm. ORGA NIC KULI K ULI Source s: Company i nformation. 22 



TM l oc al bounti Secti on 3 Investment Highl ights 



Local Bount i Wa s Founded with Hyper-focus on U ni t Economic s TM loc al bounti Thoughtful Exe cution Strate gy to Enhance V alue for  A ll Stakeholders Consumer More value for  money Groc er Less food w aste Capital  P rovide r Reduced risk profi le Planet Resoure s c onservation Local Bounti Expa nded bottom line YIELD RESOU RCE COS T LOGISTICS PEOPLE TM loca l bount i EFFICIENCY  WH EEL Y ield Enabling Tec h H ybrid V ertical/G re enhouse Resource  Energy Footprint Cost COG S driven by sca le Capital Logistics Fe wer Food Miles Cold Chain People Computer  Vision/ AI A utomation Control Ce nte r 24 



Local Bount i -  Diffe rentiat ed V alue Proposition to the Market TM loca l bounti Tec hnology-driven Approach Loc al Bounti is inve sting in technology and genet ics, boosting profitability and improving products for  c onsumers Fa cility Design Hybrid verti cal / gree nhouse fa cility Geneti cs Elite  a nd exclusive genetic s Technology Computer  vision, A l, Automa tion Product D ive rsity High Yield Low  Cost K ey F igures 1operational plant producing food a nd revenue  140% produc tion expansion of  operational plant 3.0x fac ility c apital cost to 2025 EBITDA 1 7 re tail products available today 20-30 SK Us in the  ne ar-term a ccommodate d in fa cility due  to hybrid technol ogy 16-28 day pla nt c yc le in greenhouse  3-5 w eek shelf life for  produc e 2 U SDA  c ertifica tions: G ood Agric ul tural Practic es (“G AP Plus”)  and non-G enetica lly Modified Organism (“GMO” ) 1. Average of  SPV s 2-6. Proje cted ca pita l cost of  $40MM and EBITDA  of $13.2MM for 2025. 25 



Ra pi d Sc aling w ith Turnkey Modul ar A pproa ch TM loc al bounti Pre -e ngineered, Off- the -shelf  Construc tion and Tec hnology to Ensure  Low Exe cution Risk Proprie tary1 Turnkey Solution Modular  Bui ld-out: Cle ar Pa th to Expec ted Build-out of Three  F acilitie s by 2022 and Eight Fa cilities by 2025 S hort Time to Construc t Rapid Turnkey F acilitie s Tec hnology: Multi -facete d Control Center  Te chnology Suite  Enables Remote, Centra lized Control for Da ta-driven Environment Control and R&D Centra lized Monitoring / Control Se curity and Privac y Ra pid R&D Cycle Capability Crop Grow th A lgorithms Substantial Cost Savings Sc alable / Easy-to-Use Da ta Modeling and Tra cking Sta tus U pdate  Ja nua ry 2021 April 2021 Ne xt F acility Site in Ha nd Pre-e nginee red Funding in Place  Customer Intere st Established 1. Pa tent pe nding. 26 



Expected Hi gh Ma rket Capture with Supe rior  P roduc t /  Branding TM local bounti Currently, CEA has a limite d foc us on ma rkets we st of  the  Mississippi or  in the Pac ific  N orthwe st, w hic h provides Loc al Bounti the opportunity to e xpand into valuable markets as the first mover in the Weste rn U.S. La nd (Grab) to capture  market in regions w here  the re a re few or no CEA  c ompetit ors ye t Brand to build c onsumer loyalty across multiple regional markets Expand product offerings to capture  reta il presence  Superior U nit Economics Proof Point s Solving for distribution e ff iciency and just- in-time delivery F acility expansion in states wi th fewe r barriers to c onstruc tion and less re d tape  e na bl es rapid market c apture D rastic  reduction in food miles re sults in less waste  and more e ffective revenue ma ximiz ation for groce r Major populati on cente rs Existing Bounti Bitterroot F acility Loc al Bounti Future Fa cility Regions $30bn 2025 U.S. Vegeta ble and H erb TAM1 X  35.2% of U.S. population that re presents Loca l Bounti’s nea r- term expansion stat es ~$10.6bn Western U.S. TA M Source s: Public ly A va ilable Market  Re se arch on Controlled Environment A griculture, U.S. Census Bure au (2019). 1. U.S. TA M based on publicly available market re search on Controlled Environment Agric ulture’s approximation of  2025 tota l U.S. TA M. 27 



Expected Hi gh Ma rket Capture with Broad Product Offe ring TM loc al bounti Loca l Bounti’s bra nde d strategy is e na bl ed by high produc t dive rsity tha t capture s more  i n-store real esta te La nd (Gra b) to capture market in regions w here  t he re a re few or no CEA  competitors ye t Brand to build c onsumer loyalty across multiple re gional markets Expand product offerings to capture  reta il presence  Expanding Existing S he lf 20-30 S KUs in the ne ar-term 40+ SK U pot ential Cre ating N ew Produc t Ca tegories CEA compe titors only compete in 25%  of the  products that Loc al Bounti produc es 3-5 wee k shelf  life  vs. 3-5 da y shelf  life for fie ld-grown product leads to substantially less wa ste for  groc ers a nd consume rs 28 



Multiple Pathw ays for Potential G rowth Expansion TM loca l bounti Clear  pa thw ays for grow th in the medium te rm by leveraging Local Bounti’s capabilitie s a round R&D, branded stra tegy a nd food producti on International Expansion Rapidly expa nding CEA  ma rkets in the  Middle Ea st a nd A sia  provide Local Bounti the opportunity to de liver CEA expertise without c apital inve stment S ubscription-based Servic e Consistency in yi eld a nd product year-round enable Loca l Bounti to provide future direc t-to-consumer offe rings N ew  P roduc t & Se gment Investment in R&D  strengthens Local  Bounti’s new product innovation and se gment expansion Franchising & Licensing License superior  technology or  genetics patents to othe r non-core indoor agric ulture companies and le ve ra ge  Local Bounti’s brand for fra nc hising 29 



S usta ina bl y G rown TM local bounti Sec tion 4 Summa ry Financials and Transacti on Overview 



F ina nc ial Proje ctions G rounde d on Proven Progre ss to Da te TM local bounti Financia l Highlights Revenue Ge ne rati ng Today Proven Operating Facili ty Superior  Fac ility Economic s G rowing Numbe r of SK U’s S eeded Plant Site s for Sale  (mm of pla nt site s) # of  Facilit ies 1 3 7 7 8 8 1 12 83 279 457 490 2021 2022 2023 2024 2025 Run-Rat e Revenue 1 ($mm) $1 $13 $85 $282 $462 $495 2021 2022 2023 2024 2025 Run-Rate  Gross Ma rgin ($mm) Gross Margin (% ) 26% 54% 58% 62% 64% 64%  $0 $7 $49 $173 $295 $317 2021 2022 2023 2024 2025 Run-Rate  Facilit y EBITDA ($mm) Facility EBITDA Margin (%) 17% 45% 52% 55% 56% ($2) $2 $38 $146 $256 $275 2021 2022 2023 2024 2025 Run-Rate Corpora te EBITD A ($mm) Corpora te EBITDA Margin (% ) 34% 42% 43% ($22) ($34) ($5) $95 $193 $212 2021 2022 2023 2024 2025 Run-Ra te Source : Company Informa tion. 1. $1mm Re ve nue in 2021 because 72% of the fa cility is de dic ated to SKU  optimization 31 



Transa ction Sources and Uses local bounti Sourc es All values in $MM Leo III Ca sh in Trust 275 Local Bounti Equity Rollove r 608 PIPE Procee ds 125 Total Source s 1,008 Pro Forma  Capitaliza tion (at $10.00) All values in $MM P ro Forma Shares Outstanding 111 Post-Money Equity V alue 1,107 (-) N et Cash (350) Pro-Forma Implied Ente rprise  V alue (Post-Money) 757 Uses All values in $MM Cash to Bala nc e Sheet 314 Pa ydown of Existing Bridge Loa n 10 Secondary Purc ha se 38 Transac tion Expe nses 38 Local  Bounti Equity Rollover 608 Total Uses 1,008 Pro Forma  Ownership (%) a t Closing1,2,3 P IPE Investors 11.3% Leo III Founders (3) 6.2% Convertible Holders (1)  2.8% Leo III Investors 24.8%  Existing Loc al Bounti Shareholde rs 54.9% 1. Assume s $26MM of conve rtible notes at 15%  disc ount at close of transaction. This convertible debt is e xclude d for purpose s of  de termining pre-t ransac tion equity va lue . 2. Excludes outst anding public a nd private  w arrants of Leo III. 3. Inc lude s 6.9MM Le o III  founder sha res. 32 



V aluation Benchmarking loc al bounti local bounti AV  / Revenue  2.7x 1.6x P ublic CEA Compa nie s A V / Revenue 5.7x 3.8x 5.3x 2.6x High-G rowth He althy-Consumer2 A V / Revenue 12.9x 12.2x 6.1x 2.6x loca l bounti1 2024 2025 Revenue Growth (%) 232.4% 63.9% AppHarvest2 2024 2025 77.9%  50.0% AeroFarms3 2024 2025 201.9%  102.5%  fre shpet  2022 31.8%  BEYO ND  MEA T 2022 47.6% PELOTON 2022 37.9% V ital Farms® 2022 27.4% A V / EBITD A 7.9x 3.9x AV  / EBITDA  24.3x 12.1x NA  10.5x A V / EBITD A 191.1x 74.5x 52.8x 50.9x local bounti1 2024 2025 EBITDA  Ma rgin (%) 33.8% 41.7% AppHarvest2 2024 2025 23.6%  31.5% AeroFarms3 2024 2025 NA 24.8%  BEYO ND  MEAT 2022 6.4% freshpe t 2022 17.3% PELOTON  2022 28.0%  V ital Fa rms® 2022 5.0% Sources: A ppHa rvest Ana lyst D ay P rese nta tion, Ae roFarms Inve stor  Pre sentation. 1. Based on Local Bounti projec tions. 2. Market data as of June 14, 2021. 3. Base d on projections provided in AeroFarms investor pre se nt ation. 33 



Local Bount i Is a Pre mier Controlled Environment Agriculture Compa ny TM local bounti Premier  Control led Environme nt A griculture  (“CEA” ) company that redefine s c onversion effic iency and ESG sta ndards for indoor a griculture  Lea ding with tec hnology, Loca l Bounti pushes the limits on bottom-line expa nsion and is w ell positioned to grow ra pidly Stac k & Flow Technol ogyTM Model is Cra fted for  Disruption Exceptional Unit Economics Loc al, Susta inable and S uperior Brand Prove n Pa tent Pending Technol ogy Turn-Key and Ready to Sc ale G eographic First  Move r H ighly Experienced Ma nagement Tea m S trong Strate gic  Part ne rships 34 
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TM l oc al bounti Suppleme nta ry Ma terials 



P roven Lea de rship Tea m TM loca l bounti Craig Hurlbe rt Co-CEO Craig H urlbert is a  se asone d e ntrepreneur - w ith a  thir ty-yea r tra ck rec ord of  building succ essful businesse s w ith strong lea de rship t eams. Craig wa s name d Ernst & Y oung Entre preneur of  the  Yea r in 2009 in the Houston a nd Gulf  Coast A rea  and inducted into the Ernst & Y oung Entrepreneur of  the  Yea r Ha ll of  Fame that same yea r. Cra ig most rec ently se rved as Ma na gi ng Partner a nd Co-Founde r at BrightMark Pa rtners, a  growth equity and management firm dedic ated to providing c apital and resourc es to venture , grow th phase  a nd middle  ma rket busine sse s. Craig served as the President, CEO a nd Chairma n of the Board of  H ouston ba sed TAS  Energy from D ece mber 2001 to A pril of 2020. TA S is the  le ading provider  of  high efficie nc y a nd modular  cooling and energy syst ems for the data ce nter, commercial, industr ial and powe r generation ma rkets. TA S was sold to public ly traded Comfort Systems (FIX) on April 1st of 2020. Mr. Hurlbe rt is also the  Cha irman of the Board at Clea ras Wa ter Re cove ry, a compa ny utilizing pa tented, sustaina ble  a nd proprie tary te chnology to solve  high nutr ient waste wate r chall enge s in the munic ipa l and industr ial w ater  ma rkets. Cra ig a lso held leade rship roles at GE and N orth American Energy S ervice s. H e earned a BS in Fi na nc e from Sa n D iego St ate University a nd an MBA  from California Sta te University -  Long Bea ch. Travis Joyner Co-CEO Tra vis has extensive experie nce in growth businesses, with a proven tra ck rec ord of  he lpi ng companies springboard to the next level. Prior  to co-founding Loca l Bounti, he w as the Co-Founder and Managing Part ne r at BrightMark Pa rtners, a  grow th equity and ma nagement consulting firm dedica ted to providing c apital and resourc es to venture , grow th phase a nd middle  ma rket busine sse s. In this position, he  was an ac tive  director  for many portfolio compa nie s, dri ving growth plan e xecution, building core  business infrastructure and leading many suc cessful debt and equit y transactions. P reviously, Travis had a career  in ma na ge me nt  c onsulting a nd marke t rese arc h, consulting to a broad ra nge of c ompanies, from Fortune  500 to star t-ups. His areas of expertise include  quantita tive  analysis, c orporate strategy, technology de ve lopment, organiza tiona l design and structure , market stra tegy, bra nding and ca pital campaigns. Tra vis e arned a Ph.D. from t he  U nive rsity of Ka nsa s, w he re his graduate focus w as market  resea rch and statistics. He  a lso studied at the Wharton School a t the  University of Pe nnsylva nia, earning a Certific ate of Financ e, and rece ive d his J.D. from the University of  Montana, earning a Certific ate in Me diation a nd serving as the Ma na ging Editor  of  the  Montana La w Review . H e earned his B.A. from t he  U nive rsity of North Carolina-Chapel H ill, graduating w ith D istinction. K athleen Va liasek CFO A n entrepre ne urial exe cutive , K athlee n brings a 30 yea r re cord of driving profitable grow th in public  and priva tely he ld c ompanies from sta rt-ups to Fortune 500 compa ni es, w ithin 

t he  biotec h, retail, tele communicat ions, rea l estate  a nd healthc are  ma rkets. Most re cently, Kathlee n se rved as CFO and CBO of Amyris, Inc ., a publicly traded biotech and comme rcia l sta ge ma nufacturing company w ith global ope ra tions. She closely partnered with the CEO  to e xpand produc t offerings in B2B a nd consume r marke ts. K athleen raised over $1bn in debt and equity f inancing w hil e simulta ne ously reducing de bt  a nd attrac ting institutional investors. As CBO, K athleen led the strat egic market e ntry into the pha rmac eutical indust ry. D uring he r tenure , A myris’ marke t cap grew  from $300MM to $5bn. P rior to Amyris, Ka thl een provide d strategic a nd financ ial consulting servic es through Le nox Group, Inc., the  compa ny she founde d in 1996. Cli ents incl uded Fortune 500 companies such a s A lbertsons, CV S, Gap, Ka iser Pe rmanente a nd Softbank, as well a s smalle r clie nt s preparing for  IPOs. She w as typica lly e nga ge d for  cr itical roles on multi-year  assignme nts including M&A tra nsa ctions, debt and e quity fi na nc ings, IPO s and spin-offs. Kathlee n e arned a Bac helor of Busine ss A dministration -  Acc ounting from the Universi ty of Massac husetts, Amherst. D ave Vosburg COO D ave Vosburg ha s spent his l ife founding, growing and sc aling te chnology businesses that create s signific ant soc ial value. He joins Local Bounti w ith ne arly two deca de s of  inte rnational f ina nc ial, business developme nt a nd tec hnology experience. Prior to Local  Bounti, D ave serve d a s the CFO  of Sensei Ag, a marke t changi ng AgTech venture founded by Oracle  co-founder Larry Ellison and physi cian and sc ientist Dr. D avid A gus. Da ve  w as previously H ead of Busine ss D evelopme nt  a nd Chief  F ina nc ial Offic er  of  Crop O ne  Holdings, Inc., a vert ical farming company. As CFO, Da ve  cre ated a $50MM joint venture w ith Emirate s Flight Cate ring to c onstruc t one of the w orld’s largest ve rtic al fa rms. H e also secured $134MM in the f irst Take-a nd-Pay contrac ts i n the vertical farming industry and co-founded Conce ption Nurserie s, a  te chnology l icensee to expand Crop O ne  i nto new vertical s such as agric ultural genetic s. In his early career , D ave founded a nd gre w Ed-Te ch a nd Fin-Tec h c ompanies spent a number of  ye ars in Za mbia  w orking in C-suite roles within the  Ed-Tech and financia l technol ogy sectors. Da ve  earne d a  BA  in P olitic al Scie nc e from the U nive rsity of  Notre  Dame a nd an MBA  from the Ya le School of  Manage me nt. 37 
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Exhibit 99.3 

Risk Factors 

The list below of risk factors has been prepared solely for purposes of the proposed private placement financing (the “Private Placement”) as part of the 

proposed business combination of Leo Holdings III Corp (“Leo III”) and Local Bounti Corporation (the “Proposed Business Combination”), and solely 

for potential investors in the proposed financing, and not for any other purpose. All references to “Local Bounti,” “we,” “us” or “our” refer to the 

business of Local Bounti and its consolidated subsidiaries. The risks presented below are certain of the general risks related to the business of Local 

Bounti, the Private Placement and the Proposed Business Combination, and such list is not exhaustive. The list below is qualified in its entirety by 

disclosures contained in future documents filed or furnished by Local Bounti and Leo III, with the U.S. Securities and Exchange Commission (the 

“SEC”), including the documents filed or furnished in connection with the proposed transactions between Local Bounti and Leo III. The risks presented 

in such filings will be consistent with those that would be required for a public company in its SEC filings, including with respect to the business and 

securities of Local Bounti and Leo III and the proposed transactions between Local Bounti and Leo III, and may differ significantly from and be more 

extensive than those presented below. 

Investing in securities (the “Securities”) to be issued in connection with the Proposed Business Combination involves a high degree of risk. Investors 

should carefully consider the risks and uncertainties inherent in an investment in us and in the Securities, including those described below, before 

subscribing for the Securities. If we cannot address any of the following risks and uncertainties effectively, or any other risks and difficulties that may 

arise in the future, our business, financial condition or results of operations could be materially and adversely affected. The risks described below are not 

the only ones we face. Additional risks that we currently do not know about or that we currently believe to be immaterial may also impair our business, 

financial condition or results of operations. You should review the investor presentation and perform your own due diligence prior to making an 

investment in Local Bounti and Leo III. 

RISKS RELATED TO LOCAL BOUNTI’S BUSINESS 

• We are an early stage company with a history of losses and expect to incur significant expenses and continuing losses for the foreseeable future. 

We have only recently started to generate revenue and our ability to continue to general revenue is uncertain given our limited operating history. 

We may never achieve or sustain profitability. Our business could be adversely affected if we fail to effectively manage our future growth. 

• We will require additional financing to achieve our goals, and a failure to obtain this necessary capital when needed on acceptable terms, or at all, 

may force us to delay, limit, reduce or terminate our operations and future growth. 

• We face risks inherent in the greenhouse agriculture business, including the risks of diseases and pests. 

• We currently rely on a single facility for all of our operations. 

• Our first facility has been in operation for less than 12 months, which makes it difficult to forecast future results of operations. 
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• Our operating results forecast rely in large part upon assumptions and analyses developed by us. If these assumptions and analyses prove to be 

incorrect, our actual operating results may suffer. 

• The build-out of new facilities will require significant expenditures for capital improvements and operating expenses and may be subject to delays 

in construction and unexpected costs due to governmental approvals and permitting requirements, reliance on third parties for construction, delays 

relating to material delivery and supply chains, and fluctuating material prices. 

• Our ability to decrease our cost of goods sold over time is dependent on our ability to scale our operations and we may not be able to achieve such 

decreases due to factors outside of our control such as inflation or global supply chain interruptions. 

• Any damage to or problems with our controlled-environment agriculture facilities could severely impact our operations and financial condition. 

• We depend on employing a skilled local labor force, and failure to attract and retain qualified employees could negatively impact our business, 

results of operations and financial condition. 

• If we fail to develop and maintain our brand, our business could suffer. 

• Our estimates of market opportunity and forecasts of market growth may prove to be inaccurate, and even if the market in which we compete 

achieves the forecasted growth, our business could fail to grow at similar rates, if at all. 

• We have a number of strategic relationships with partners who we believe will enable repeatable and rapid expansion. The impairment to or 

termination of one or more of these relationships could adversely affect our results of operations and financial condition. 

• We could be adversely affected by a change in consumer preferences and spending habits in the food industry and perception of our products, and 

failure to develop and expand our product offerings or gain market acceptance of our products could have a negative effect on our business. 

• We may not be able to compete successfully in the highly competitive natural food market. 

• Our ability to generate and grow revenue is heavily dependent on our ability to increase the yield in each of the anticipated product lines we intend 

to grow. If we are unable to increase the yield in each or most of these product lines, our project revenue targets may not be achieved on currently 

anticipated timelines or at all. 

• Demand for certain of our products may be subject to seasonal fluctuations and may adversely impact our results of operations in certain quarters. 

• Food-safety and foodborne-illness incidents or advertising or product mislabeling may materially adversely affect our business by exposing us to 

lawsuits, product recalls, or regulatory enforcement actions, increasing our operating costs and reducing demand for our product offerings. 

• Our brand and reputation may be diminished due to real or perceived quality or food-safety issues with our products, which could negatively 

impact our business, reputation, operating results and financial condition. 
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• Our operations are, or will be, subject to regulation by the U.S. Department of Agriculture, the U.S. Food and Drug Administration and other 

federal, state and local regulation, and while we intend to comply with all such applicable regulations, there is no assurance that we are or will be 

in compliance with all such regulations. 

• Failure by any suppliers of raw materials to comply with food safety, environmental or other laws and regulations, or with the specifications and 

requirements of our products, may disrupt our supply of products and adversely affect our business. 

• As we grow our sales into the retail channel and increase sales through individual retailers, the loss or significant reductions in orders from our top 

retail customers could have a material adverse impact on our business. 

• We have signed a term sheet with Cargill Financial Services Inc., one of our existing lenders, for a term loan credit facility and expect to enter into 

such facility. We expect the facility to be secured by all our assets, including our intellectual property. If there is an occurrence of an uncured 

event of default, Cargill can foreclose on all our assets and securities in our Company could be rendered worthless. 

• We may need to defend ourselves against intellectual property infringement claims, which may be time-consuming and could cause us to incur 

substantial costs. 

• The loss of any registered trademark or other intellectual property could enable other companies to compete more effectively with us. 

• The unavailability, reduction or elimination of government and economic incentives could negatively impact our business, prospects, financial 

condition and operating results. 

• Unanticipated changes in our tax rates or exposure to additional income tax liabilities could adversely affect our profitability. 

• We may be subject to litigation and government inquiries and investigations involving our business, the outcome of which is unpredictable, and an 

adverse decision in any such matter could have a material effect on our financial position and results of operations. 

• Our business involves significant risks and uncertainties that may not be covered by indemnity or insurance. 

• Our future operations could expose us to the risk of material environmental and regulatory liabilities, including unforeseen costs associated with 

compliance and remediation efforts, and government and third-party claims, which could have a material adverse effect on our reputation, results 

of operations and cash flows. 

• Political issues and considerations could have a significant effect on our business. 

• The effects of COVID-19 and other potential future public health crises, epidemics, pandemics or similar events on our business, operating results 

and cash flows are uncertain. 

• We rely on information technology systems and any inadequacy, failure, interruption or security breaches of those systems may harm our ability 

to effectively operate our business. 

• If we cannot maintain our company culture or focus on our vision as we grow, our business and competitive position may be harmed. 
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RISKS RELATED TO THE PRIVATE PLACEMENT 

• There can be no assurance that Leo III will be able to raise sufficient capital in the Private Placement to consummate the Proposed Business 

Combination or for use by the combined company following the Proposed Business Combination (the “Combined Company”). 

• The issuance of shares of the Combined Company’s securities in connection with the Private Placement will substantially dilute the voting power 

of Combined Company’s stockholders. 

RISKS RELATED TO THE PROPOSED BUSINESS COMBINATION 

• Both Leo III and Local Bounti will incur significant transaction costs in connection with the Proposed Business Combination. 

• The consummation of the Proposed Business Combination is subject to a number of conditions and if those conditions are not satisfied or waived, 

the Proposed Business Combination agreement may be terminated in accordance with its terms and the Proposed Business Combination may not 

be completed, which could negatively impact Leo III and Local Bounti. 

• Leo III and Local Bounti will be subject to business uncertainties while the Proposed Business Combination is pending. 

• The ability to successfully effect the Proposed Business Combination and the Combined Company’s ability to successfully operate the business 

thereafter will be largely dependent upon the efforts of certain key personnel of Local Bounti, all of whom we expect to stay with the Combined 

Company following the Proposed Business Combination. The loss of such key personnel could negatively impact the operations and financial 

results of the combined business. 

• There is no guarantee that a stockholder’s decision whether to redeem its shares for a pro rata portion of the trust account will put the stockholder 

in a better future economic position. 

• If the Proposed Business Combination’s benefits do not meet the expectations of investors or securities analysts, the market price of our securities 

or, following the consummation of the Proposed Business Combination, the Combined Company’s Securities, may decline. 

• There can be no assurance that the Combined Company’s common stock will be approved for listing on the NYSE or that the Combined Company 

will be able to comply with the continued listing standards of the NYSE. 

• Legal proceedings may be instituted against the Proposed Business Combination, which could delay or prevent or otherwise adversely impact the 

Proposed Business Combination. 

• The Proposed Business Combination or the Combined Company may be materially adversely affected by the recent COVID-19 outbreak. 

• Changes in laws or regulations, or a failure to comply with any laws and regulations, may adversely affect our business, including our ability to 

consummate the Proposed Business Combination, and results of operations. 
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Exhibit 99.4 

The following preliminary, unaudited financial data of Local Bounti Corporation (“Local Bounti”) was prepared for use by Local Bounti in connection 

with the PIPE financing contemplated in connection with the transactions contemplated by that certain Agreement and Plan of Merger, by and among 

Leo Holdings III Corp, (“Leo”), Longleaf Merger Sub, Inc., Longleaf Merger Sub II, LLC, and Local Bounti, dated June 17, 2021. Neither Leo’s nor 

Local Bounti’s independent registered accounting firm nor any other independent registered accounting firm has audited, reviewed, prepared or 

compiled, examined or performed any procedures with respect to this unaudited financial data, nor have they expressed any opinion or any other form of 

assurance on this unaudited financial data. This unaudited financial data reflects Local Bounti management’s estimates based solely upon information 

available as of June 17, 2021, is not a comprehensive statement of Local Bounti’s financial results for the periods presented and does not comply with 

Regulation S-X promulgated under the Securities Act of 1933, as amended, by the Securities and Exchange Commission. There is a possibility that the 

financial information of Local Bounti to be provided in future filings by Leo or Local Bounti will vary materially from the unaudited financial data 

presented in this Exhibit 99.4. Accordingly, undue reliance should not be placed upon the unaudited financial data set forth below. 

Local Bounti 

Consolidated Balance Sheets (unaudited) (in thousands) 

Interim as of March 31, Annual as of December 31,

2021 2020 2020 2019

Assets

Current assets

Cash and cash equivalents $ 17,356 $ 563 $ 45 $ 2,137

Other current assets 2,007 29 650 8

Total current assets 19,363 592 695 2,145

Property and equipment, net 9,534 6,114 8,423 3,743

Other assets 46 —  51 —  

Total assets $ 28,943 $ 6,706 $ 9,169 $ 5,888

Liabilities and stockholders’ equity (deficit)

Current liabilities

Accounts payable $ 1,132 $ 828 $ 177 $ 147

Accrued liabilities 331 1,036 1,125 708

Short-term debt —  250 50 1

Total current liabilities 1,463 2,114 1,352 856

Long-term debt 10,054 2,591 104 2,497

Convertible notes 10,750 —  —  —  

Financing obligation 10,439 —  9,216 —  

Total liabilities 32,706 4,705 10,672 3,353

Stockholders’ equity (deficit)

Common Stock 1 1 1 1

Additional paid in capital 14,519 7,115 9,577 6,293

Accumulated deficit (18,283) (5,115) (11,081) (3,759) 

Total stockholders’ equity (deficit) (3,763) 2,001 (1,503) 2,535

Total liabilities and stockholders’ equity (deficit) $ 28,943 $ 6,706 $ 9,169 $ 5,888



Local Bounti 

Consolidated Statements of Cash Flows (unaudited) (in thousands) 

For the three months ended March 31, For the year ended December 31,

2021 2020 2020 2019

Cash flows from operating activities

Net loss $ (7,202) $ (1,356) $ (7,322) $ (3,425) 

Adjustments to reconcile net loss to cash used in operating activities:

Depreciation 124 11 287 —  

Stock-based compensation expense 4,942 823 3,295 1,942

Bad debt allowance (8) —  —  —  

Inventory allowance (25) —  69 —  

Other changes in assets and liabilities (1,162) 988 (316) 513

Net cash used in operating activities (3,331) 466 (3,987) (970) 

Cash flows from investing activities

Purchases of property and equipment (1,235) (2,382) (4,963) (3,743) 

Net cash used in investing activities (1,235) (2,382) (4,963) (3,743) 

Cash flows from financing activities

Proceeds from issuance of common stock —  —  —  4,501

Settlement of common stock —  —  (11) (149) 

Proceeds from issuance of debt 10,450 342 533 4,561

Proceeds from issuance of convertible notes 10,750 —  —  —  

Repayment of debt (550) —  (2,880) (2,063) 

Proceeds from financing obligations 1,227 —  9,216 —  

Net cash provided by financing activities 21,877 342 6,858 6,850

Net increase (decrease) in cash and cash equivalents 17,311 (1,574) (2,092) 2,137

Cash and cash equivalents at beginning of period 45 2,137 2,137 —  

Cash and cash equivalents at end of period $ 17,356 $ 563 $ 45 $ 2,137
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