Sl L
1l5) tocat

Investor Presentation
June 2021




-
— Otuttion, e vt Gesten dhuse AP
R -
——
ey e o
-5 P O T Ao
—— - —
-
i s (s 48 S

T T W, il e - "— . .. oy

e L
- - ——— —




T And madmt | ha 4

PP OSRp——

TRAC it § A T e

——a——— . —_ -

A e e, S e S

T WIOE 20 B 2

e



15

§1§

Craia Hurlbert

Co-CEO

© Managing Partner at
Brightmark Partnery

« Former CRO and
Chairman of TAS
Ermryy, waited to
Comfort Systems

Travis Jovner. Jo. pho

Co-CEO

* Managing Partner at
Betghtmark Partrery

< PRAD. in Market
Research and
Stathtics from
University of Kansas;
AD. from University of
Montana

Kathleen Valiasek
CFO

* Former CFO, Chief
Bunirens Officer at
Armyris

© B.BA from University
ol Maecizaetts,
Amberst

Dave Vosbura

Co0

* Former CFO of Crop
Orw arxi Sernl Ay

© MBA from Vale Schaol
of Management and
BA. from Unitversity of
Notre Dame
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omecers
Ed Forst, Chairman

Canierims & Waneianl o)
Unseruty

u Lea, President & CEO
YOS Of IVOSITOnt QXpIrence:
founder of Lion Cagital with seversl

DOMNS POUlod

Board & Advisor Experlence

‘Who We Are
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Local Bounti Investment Thesis
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Iransaction >ize

* 3275MM conh in Liust from Lew Holdings 11l Corp, (NYSE.LILY)

* $125MM PIPE proceads

Valuation

- » =$760MM pro forma enterprise value'
1 r)) LOCOL * 1.6x 2025E revenue and 3.9x 2025€ EBITDA?

.
bountl + ANtractive valuation vs. recent other controlied environment agriculture peers

—
—

Capital Structure

@)E’ L E O * =$314MM In cash 10 fund operations and accelerate growth

b * No additional equity coplital requirements ex ted until Comgpany Is
[ Holdings Corp. iy g 'lylve pital reg pec wany

Ownership

* 54 9% exicting charahaldar ity rollover

* 31.0% Loa Nl investare including faundor charoc
* 11L.3% PIPE inv

. convertible notes holders®

Aanaves BNMN o COrrerine Aot M TSN BRGNS OF DAMATNN TTNS Crrreriilie Bodl & EoCAAnT Aiw (nriises F SOLevmrung 5o - arssToin Sinaty vbhe
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The world will need

to feed the global population in 2050, yet there will
to sustain traditional agriculture
to moot thece neede

Paopie globally are Deaths caused by Total global cropland severaly

food insecure E. coli globally each year depleted from irrig. n use

Deaths cach year Arable land lost in OF proouct spous at gr
from hunger the US. in last 40 before sale
years
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CEA Is Disrupting Conventional Agriculture
Key Advantages to CEA
B3

=7

Zero Residue Up to 90% Up to 90% Year Round snorter Transit Time
Posticides / Roduction in Wator Raeduction in Land Production to Retailor
Herbicides Usage Usage
=0
10x-1,000x Less Consistent Yield Waste Reduction More Cost- Improved Worker
Bacteria, Leading and Supply to with Shelf Life of Up competitive than Woelfare
to Loss Spoilage Rotailers to § Wooks Traditional
Agriculture

BSOS Bty (s (A IRIy Setear i

e
Lower Greenhouse

Gas Emissions
During Transit

&

Improved Taste,
Texture and Flavor

| [



One of the largest sustainability-related impacts
CEA offers is drastic food waste reduction

EA Market Opportunity

. » e CEA's fresh focus and local
Traditional Agriculture Local Bounti branding enable it to capture
gignificant market share for

bles and herbs, leading to

40 DAY « GUALITY COMPARISON 40 DAY « QUALITY COMPARISON

3-5 days’ 3-5 weeks'

Slimy, Smelly, Uncatable Still Fresh, Delicious, Crisp

2025 US. TAM/

~$10.6bn

Western US. TAM

- o

Sowrces Dbty Avalatie Masbat Avsnwrch on Comtrolind [rvranmest Agrowtre. (/S Comms Burems (2009
L Lemvor comprson ses 0
T UK TAM B o [nOACTy Sviakintis Parhel SRR On Controfed Enertnment Adruies's soorasmaton of 2008 heie U8 TAN



¥ Travis and Craig wanted Lo invest in CEA, but could
not find the ideal existing business after performing
due diligence

v They became very excited to start with a “clean
sheet” and to build a business with long-term CEA

™
leadership in mind
O CO Existing CEA participants were not focused enough on
15
T
=t

<

. unit economics: Travis and Craiag back solved for
O U ' \tl Local Bounti’s patent pending, high vield and low
cost technology

A very large $308n estimated U.S. TAM by 2025
added to the appeal, duc to the concept of
“replacement product”

v Travis and Craig have a complementary skill set with
a long history of experience building and managing
capital intensive, commodity-based businesses
Wi
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Key Highlights

2025

Facility |
Expansion Complete

First
Revenue
4020

2020

2019

Local Bounti

Faunded hy Cralg
and Travis

Bmedt o0 Company iformucon.

Mraping Lrvts
[ e e L

$462MM

Projected Revenues

Q12022

2020

Full Commercial
Operations

2020

Facility 1

Built first hybrid high-tech
greenhouse facility

2018

Proven Credibility

Strategic Partner

Cargill

Strong Retall Presence

i e )

ROSALERS URE

1.5%x-2.0x’

Yiold of comparable
greenhouse farms

3.0x

Facility capital
costs to EBITDA®

W =

7 SKUs’

Ratall products
available today
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Unit Economics

< AChiowes SLpenor producticn unit

econamice through facility docign,
technology and plant cience RAD

< Turn-key ready to scale modular

approach, enables Mexdility to
market

Local, Distributed &
Logistics Strategy
< Security of year round supply of

locally grown pecticide- and
2 e o dat

=)

—
e

Brand and
Product Diversity

< Strong rotaler and customer loyaity

through branded ttrategy and

puok frestusss
< Proximity of farms enables significant
n

respond rapidly to

And aceaciated conte

< Enables an efficient business model

for grocers by i

LN

Sustainable

¢ Mission-ariven 10 sustainability and
human welfare

< Strong ESG algnmant, directly
addressing more than half of

SKUS, resulting in fewer supply
requiremants and reduction in watte

inabie O Goals

1ie «



{@\,SUST AINABLE
DEVELOPMENT
2

13 4 Eovmn

O o

Searies UN Suilacadie Ovelrent

'I“‘\
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ALS

Local Bounti exhibits exceptional ESG
performance, directly addressing over half of
the U.N. Sustainable Development Goals

v SDG 2 Enables access to frash food

v S0G 6: 90% less water usdoe as dto ional aaricult

¥ S0UG 7: Energy-efficient taciities

v SDG &: Provides full-time, quality jobs

v SDG 9 Invosts in sustanable infrastrcturs and tachmalogy
¥ S0G N: Increates jobs, taxes and investment in cities

v $0G 12: Significantly reduces food waste

¥ 300 13 Pewer winhialom than treditionst agriculiury

v $0G M: Eliminates agricultural runoff

v A0G 1% Lrilizee GO% lact Land than Seld-grown agriculturs

Wi -
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Stack & Flow™
TECHNOLOGY

Combining the best of

vertical and greenhouse

)

growing technologies

Proprivtary Palunl' Enalivy o
Differentiated Platform

Vertical Farm

%
1.5x-2.0x’

Comparable
yield

SkUs )

Optimal production
potential

90%+

Less water and

land usage /

grrmciencies

v Yield
v Cost
v Capital
v Product

v Resource

1 »



Cut Lettuce

* < Living Lettuce
2 - [0)-

Living Herbs

Unit
Economics
Bettor Lettuce Basil, Clantro
Tlﬂ) e 16 days’ 28 days? 16-21 days
Greanhouse 24 days 50+ days 38 days
—r 24-30 days X 35-45 days

L Oy (0 b vt A S ot Sk
2 Dayn o hervest for Butter Lattuce SKU. B



Local Bounti 2025

Facility Economics’ e T—— :
+ Capital efficioncy is 3.0x :

Turns per Year (#) ! Capital Cost to EBITDA :

(a) L per Turn (ls)

Lbs per Year (Jbs)

(=) Waste % (%) sts *
Lbs per Year (Waste Adjusted) (Lbs) $52
J— 3 $132
(x) LOS por Lb (#) ===
UOS per Year (%) . l
(x) Price per UOUS (3) 2
Rovenue per Greenhouse ($) Capital Cost mmtvm Labor Cost  Utilities Cost  Other Cost™  Crop SGAA Faciity

(x) Number of Greenhouses (#) EBITDA
Total Revenue per Facility ($)

Competitor’s Hlustrative Facility

$ B R
Achieved results Economics for Leafy Greens P pr
o e e G B i Capital Cost to EBITDA
of 2025 revenue Lo e
Local Bounti's expected capital v
efficiency outperforms that of w2 $24 $24 $46
the only public CEA competitor — $0 $59
| = — e
Capital Cost  Net Reverwe  Labor Cost  Utilities Cost  Other Cost  Crop SGAA Facity
EBITOA

Sowrces
L Avegr ot B 30
T OFer cont nchases cants e riv sateriis, pechaginy and (rareor taten. "
B Enhvie ase anpeene.



a « Living Herbs
& « Basil
« Cliantro

Product Offering

« Living Lettuce
« Butter

= Cut Lettuce
« Groen Leaf
* Red Leaf
* Butter
* ROmMaine

OUR BRAND

PROMISE



Local Bounti is a first mover and
already in distribution, currently
providing delicious, fresh produce
at over 100 local retail locations

Loca! Sount! provides @ Locel Bountl and Ity provducts
great addition to our focal Nt the mark on a numder of
produce offerings. Their levels: From being locally
roncictont praduction of prodeced, Ngh aoality
high quaiity produce at freshness, environmentally

acele on @ year arcwnd baals  friendly, value for dolar and
here in the Northern Rockles most importantly the product

Is not only impressive but performs when the consumer
“We all know fresh very much sooreciated by @ets it home. We look forward
is best, Local Bounti  our customers who always to seeing what Local Bounti
if the roal doal” want mare local aptions.” plans to produce next!”
Steven Phell ave Pranther, G mMichael Kamphaus
¢ P P ¢
Ay
by .

FOODS U —




Management team with

proven track record
backed by deep industry

knowledge and diverse

set of core competencies
will differentiate the Craig Wurlbert Travis Joyner m.»o  Dave Vosburg
Local Bounti platform =" AT

@ »o= n‘iﬁ}ﬁlﬁ

nightfood  Zappas? .

[ somohots fOh e ® s, [HE 3
L

ice amyris @ ::";

Senrces Compary s maton
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Thoughtful Execution Strategy to Enhance Value for All Stakeholders

Consumer

More value for money

e,
~ - Grocer

Less food waste

15 tocat,

EFFICIENCY
WHEEL

Q Capital Provider
%

Reduced risk protile

@ Planet

Resoures conservation

m:) Local Bounti

-~ Expanced bottom lne

Yield
* Enabling Tech

* Hybrid Vertical/Greenhouse

Resource
* Energy
* Footprint

Cost
* COGS driven by scale
» Capital

Logistics
* Fewer Food Miles
* Cold Chain

People

« Computer Vision/Al
* Automation

* Control Center

Wir =



Technology-driven Approach

Local Bounti is investing in
technolagy and genetics, hoasting
profitability and improving products
for consumers

T w@*‘ IN&

oL
Facility Design Gonaotics Yochnology
Mytrid vertical /  Elite and exclusive  Computer vision,
greenbowac faclity AL, v
R
Product High Yield
Diversity

Low Cost

Averir o T3 16 Propectiod CASEN 00N oF BATROE st EITEA of 55 2004 Mo 2073,

Key Figures

oparational plant
peoducing 160d and

revonvo

IR QApanon of
operational plant

facility cagital cost to 2025
EBITOA'

retall products avadable
today

SKUS In the near-1erm
accommodated in faciity
cwe to hybrid technology

ay plant cycle in
oroenhaue

week shell life for produce

USDA certifications: Good
Agricultural Practices
(“GAP Plunt™) and non-
Geneticaly Modified
Crgonism (“GHO™)



Pre-engineered, Off-the-shelf Construction and Technology to Ensure Low Execution Risk

Proprietary' Turnkey Solution Stotus Update

Modular Bulid-oul: Jonuory 2021
Clear Path to Expected Bulld-out of
Three Facilities by 2022 and Eight Facilities by 2025

Short Time to Construct

April 2021

Tochnalogy:
Multi-faceted Control Center Technology Suite Enables Remote,
Cemtralized Control for Dote-driven Enviromment Control and REO

4
ﬁi{.




Currently, CEA has a limited focus on markets
west of the Mississippi or in the Pacific
Northwest, which provides Local Bounti the
opportunity to expand into valuable markets
as the first mover in the Western U.S.

$30bn

2026 U.S. Vegetable
and Herb TAM'

X
35.2%

- Superior Unit
to capture market in regions Economics

whoro thare are fow or no Proof Points

CEA compatitors yet of U.S. population that
Solving for distribution represents Local
efficiency and Bountl’s noar-term
just-in-time delivery expansion states

Brand
onsumer lovalty

Facility expansion in states with
TEWOr DANArS 1O CONSTNCTION

A

”_1'”“”“" y and less red tape enables rapid
market capture D Major populaticn centers
Drastic reduct food Existing Bounti Batterrcot -slo.sbn
ML 0N N
Expand WIS FESLITS W 1055 WasTe 7 Facy Wostorn U.S. TAM
prodect offerings to and more effective revenue
capture retail presence maximization for grocer ' Lovol Buwidl Pulure Foullity
Regions

SOUITER FVEWCTY A AR SATEET ATRTCR 0N L e vs 27
T WS TAM MR o InOACly svidisiie marbel O 2003 et U8 TAN




Local Bounti's branded strategy is
enabled by high product diversity that
captures more In-store real estate

CEA competitors only compete in
26% of the produscte that Local
Bounti produces

Land (Grab)

10 ¢ @ market in re.




Clear pathways for growth in the medium term
by leveraging Local Bounti's capabilities around
R&D, branded strategy and food production

Pl
&L AN TS

ld\

International
Cxpansion

Rapidly expanding CEA mariets in
the Middie East and Asia peovide
Local Bounti the opportunity to
deliver CEA expertise withost cagital
invertmant

Subscription-
based Service

C y I yheld and pe year-
round enable Local Bounti to provide
future direct-toconsumer offerings

New Product &
Segment

n RAD h

Local Bounti's new product
and

(i Cfn (5
Franchising &
Licensing

License superior technology o
genetics patents to other noN-core
ndoor aaricuiture comopanies and
leverage Local Bounti's beand for
franchiting

Wi =



Sustainably
Grown

W@ local  flonlh

bounti Summary Financials and Transaction Overview
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Financial Mighlights

Gmvm of plant stes) ” ot Facilivas Cme)
b 2 1 * ? r L .
Revenue Generating Proven Operating 482 3495
Today Facility
$282
Superior Facility Growing Number of |
. S $85
Economics SKU's
| » s
on 2022 2023 024 2073 Wun-Rate 2on 012 2023 2024 073 RumRMe

Gross Margin Facility EBITDA Corporate EBITDA

(Smvm) e Gross Margn (%) ($mm) s Faoility EBITDA Margin (%) ($mm) == Corporate EBITDA Margin (%)

sa% ELES sem A% -
- sa% e
%295 e Py

s
a5 $36 15 gy
>
%% oz
49
30 24 20 (534 (S 12
on 2022 2023 2024 2025 Foun-Rete o 02 023 2024 2025 Pun Nete

Sonrie v n
1BV Bevenne 4 JO01 Deiiune TTN o W0 R0y 5 QBN 16 L) pOesranen



Sources
All values In SMM

Leo 1l Cash in Trust
Local Bourti Equity Rollover
PIPE Proacesde

Total Sources

Pra Forma Capitalization (at $10.00)
All values In SMM

Pro Fovmo Shores Outsterndinng
Post-Money Equity Valve
() Net Cash

¥ro-rorma Vake (

2

s

Loz
(350)

”nr

T Assurmes KISMM of convertbie notes o 5% Sincount o clone of
o

At el g i s 4 et i vl o s O
Mhaet §. 9000 (a0 I Annter shares.

Uses
Al values in SMM

Caih 1o Balince Sheet ki)
Paydown of Existing Bridge Loan
Secondary Purchase
Transaction Expenses

Local Bounti Equity Rollover
Total Uses LX

$8sss

Pro Forma Ownarship (%) at Clasing'23

PIPE Investors Canveninie abdors
nss 28%
Leo Il Founders =
L2
Riwanti s aharliors
Leo M Investons sS4
248%



-
2 Booni

A 1
= —
wé ocot *
02e ¥ DOUNR 2028
Revenve Crowth (%) 2324 N C3I9%

Public CEA Companies
AV / Revenue

e %
. -"' . 260
i
/A bgpHarwst 2 3
E 202 02e 028

TN 50.0% [00.9% 102.5%

03¢ 005
EBITDA Margin (%) 338% 417%
Sevrces Assyst Coy Wvester
L B o8 Loow Bowen
J MRl S 4 W Ave T4, 00T
:

2030
121 s
NA
A tggtiormat’ 2 3
2024 2028 202¢ 2028
236% JLs% NA 24.6%

High-Growth Healthy-Consumer?

AV / Revenue

2o onx
Six
. =
ot wooee P~ @
o "o o o
JroN 4A7.CN 3I7.o% 74N
AV / EBITDA
W
A
J I B ]
=S L |
012 012 w0 002
64% 17.3% 28.0% 5.0%



Premier Controlled Environment
Agriculture (“CEA”) company that
redefines conversion efficiency and
ESG standards for indoor agriculture

Leading with technology, Locel Dounti puahes the limita on
bottom-line expansion and is well positioned to grow rapidly

Stack & Flow Technology™ Model
is Crafted for Disruption

Exceptional Unit Economics
Local, Sustainable and Superior Brand

Proven Patent Pending Technology

" Turn-Key and Ready to Scale
" Geographic First Mover

" Highly Experienced Management Team

Strong Strategic Partnerships

e
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- Craig Hurlbert

A Travis Joyner

Kathlcen Valiasck

Dave Vosburg

Co-CEO Co-CEQ cFo Co0
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Local Bounti's unique
technology and process
provides customers with
longer-lasting freshness,
higher nutritional content,
less bacteria, mold,

and yeast.

T LM Anwris et by ASanoe ANy THA LI Gr, W DUnOh 30T
B e el s
:

Nutrition and Bacteria Lab Analysis'

Triple Washod Outdoor Organic

Bacteria 12.4x of Local Bounti
Mold 2.5x of Local Bounti
Yeast 7.4x of Local Bounti
Spinosyn detected 2x
Pesticides Reporting Limit
Sodium S.7x¥of Local Bounti
40-day
Comparison

MY B OO Bw B 1 AN S RPN WO ST B e o TS B NI 30 AT B S Bt

Iy

N local
15 oS

£

N
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Non-Binding Term Sheet 9

Entered into for $200MM SPV 4
Secured Debt Facility to Drive 32
Near-term Expansion Plan' 9
Facility 1 SPV S
+7 ‘ %9
SPV 2 SPV 6
32 32
Facilityl | spv3 SPV 7 SPV 8
5 32 | 240 240

2020 2022 2023 2025

T DRI spreements eapecied 1 e e0ered wio = Sie 3G JOUT o airty 33 J0UT rve B0 D Cotmumenation of e Batssctons. 1Tr 39
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vamiton, w112 I T Y
Pasco, WA z2

Colorade 32

Pasco, WA

Colorado

g beginy April 1




» Pasco facility for 32 greenhouses projected to come
in at ~$35M*, plan includes S40M

+  80% of our Pasco facility cost estimates are rooted in
firm commitments

- Steel represents 10% of total costs and
reflects a 25% price increase relative to quotes from
6-12 months ago

* Labor represents 36% of total costs

1 Enihates Comtongncy

$45
$40
$35
$30

$, millions

$20
$15
$10
$5
$0

Facility Cost Build Up
$40.0

Financial Model /
Forecast

$35.0

Contractor Proposals

|



Historical Romaine Price Growth: 2006 - 2019’

S0%
aun
30%

20%

0%
2006 2007 2008 2009 2000 20M 2012 2013 2074 2013 2018 20W7 2018 2019

LU Bty o Ladr STmsIs

14 Year CAGR for
Romaine Lettuce is 3.6%

From 2006 to 2019,
Romaine Lettuce Prices
have risen by 51%

Local Bounti’s price increase assumption
modeled is 1.5%

Wi



LAV 15U UV WY UL 1108 LGVIULS 168 UVULL PAUPGI VA SUIVEY UL PULPUSYS UL WV PUPUSIAE PELY G PIGVULLIVALY LGIIVELES LIV & L1Y G 1 AUV ) 6o et UL wiv
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 111, 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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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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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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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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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 $ 17356 $ 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) $ 28943 $ 6,706 $§ 9,169 $ 5,888




Cash flows from operating activities
Net loss
Adjustments to reconcile net loss to cash used in operating activities:
Depreciation
Stock-based compensation expense
Bad debt allowance
Inventory allowance
Other changes in assets and liabilities
Net cash used in operating activities
Cash flows from investing activities
Purchases of property and equipment
Net cash used in investing activities
Cash flows from financing activities
Proceeds from issuance of common stock
Settlement of common stock
Proceeds from issuance of debt
Proceeds from issuance of convertible notes
Repayment of debt
Proceeds from financing obligations
Net cash provided by financing activities
Net increase (decrease) in cash and cash equivalents
Cash and cash equivalents at beginning of period
Cash and cash equivalents at end of period

(7,202)  $ (1,356) $  (7,322) (3,425)
124 11 287 —
4,942 823 3,295 1,942

®) — — —
(25) — 69 —
(1,162) 988 (316) 513
(3,331) 466 (3,987) (970)
(1,235) (2,382) (4,963) (3,743)
(1,235) (2,382) (4,963) (3,743)
— — — 4,501
— — (11) (149)
10,450 342 533 4,561
10,750 — — —
(550) — (2.,880) (2,063)
1,227 — 9,216 —
21,877 342 6,858 6,850
17,311 (1,574) (2,092) 2,137
45 2,137 2,137 —
17,356 $ 563 $ 45 2,137




