Filed by Thayer Ventures Acquisition Corporation pursuant to
Rule 425 under the Securities Act of 1933
and deemed filed pursuant to Rule 14a-12

under the Securities Exchange Act of 1934
Subject Company: Thayer Ventures Acquisition Corporation
Registration No. 333-259570

This filing relates to the proposed business combination between Inspirato LLC (“Inspirato”) and Thayer Ventures Acquisition Corporation (“Thayer”) pursuant to the terms of that certain Business
Combination Agreement, dated as of June 30, 2021 (the “Business Combination Agreement”).
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INSPIRATO

Disclaimer

¥ iali prictary ion and Forward-Looking Statemenis
Confidentiality and Disclosures
This presentation has been prepared for use by Thayer Ventures Acquisition Corp (TVACT) and Tnspirato LLE ("Tnspieat”™) in conncetion with their proposed business combination. This p o s foe ion purposes only and is being provided 10 you solely i m;’nwwcuy asa poteatial

mvwnrmnlmk«ngmmvwmim AL and may nor be reproduced or mluslnbuncd.mwmlrm in part, lmlmul the prior weitten consent of TVAC and Insparan, Nesthe AL nnr Insnmn-mlﬁmv FEPIESCMALION O WAFEANLY &5 10 the acousacy or 7

i this The and any nral e 3ot with thas are sibjeet to dhange and are not inended o be all-inclusive oe 1 contan all e informaton that a person may desiee in eonsidernng an mvestment in l\ A anwd e ot imtended

tix ferm thee basis of any investment duumn n I‘\’Al ‘Thi k ither advice or a e regarding amy senlnlx! Yo should consult vour own begal, regulatory, tax, business, financial and accounting advisors to the extent you deem necessary, and must make your

own decisions and perform your awn indep analysis of an i in TVAC and the i plated in this p

This presentation and any other osal or witten made in with this hall nstitute an offer to sell noe the sobetation of an offer o buy any seeurities, o the solictation of any pmm wbe, Eomsenl ar appruvﬂ n amy jussdicton in connoetion with the

business combination, nor shall there be any sale of seeunites in any jurisdiction in nh:h the ul’ll:r.mbumm uru'lc wonthd be unbaacful prios to the regstraton or qualification under the securities laws of any such j This tricied by bvas it is mot intended for distribution to,

or use by any person in, 2ny jusisdiction whees such di ion or wse would be v 1o bocal v o

Additional Infermation and Where to Find Tt

In ion with lhc p:umml usanes: bination, TVAC filed a registration statement on Form 5-4 (the “Registraton Staternent™) that mebudies a prelim T proNy statement and with respeet o TVAC'S sccunitics 1o be issued in connection with the proposed hmlm:ss eombination that
i £ TVAC and will mail a definitive prosy statement/prospectus and other selevant o sharcholders. The Statement is ot yet effective. The Statement, including the prosy ained therein, when it is

declaned effective by the Securities and Eixchange Commission (the S o will E bt the prog b inatson and !hl:uﬂm( mlm:ls b be voted upon at 3 meeting of TVAL's sharcholders to be held to approve the pmposmd business combinaton and other

marters (the "\pccual Meetng”) and is notintended o provide the basis for any :lwmmidmvm o any other dogsion in fespeot of such manees, Before g decision, TVAC shascholders and other interested persons are advised 10 sead, when available, the Registeation Statement and
the proxy statemem,/ prosp as well as any OF Supp thercto, ancd all other relevant documents filed urllm willl be [kd with i b(ﬂusr they will comtain mpnmn( information abowt the proposed business combanation, When available, the definitive prosy
statement/prospectus will be mased to TVAC sharchol £ recned date 1o be established fior vating on ion and the other matters t0 be voted upon at the Special Mocting, TVAC sharchobders will o be able to obtain copics of the definitive prasy

tement/ prospectus, without chasge, once availabile, at the SEC's website ar wonw.see.gov nrbfdll\ecmxgu\eqmt 0 TVAG pas. The i 1 om, or that may b 3 theough, the websites refercnoed in this document is not incompomated by reference into, and is nat a part of,
this document.
Forward-Looking Statements
Certain staternents in this. p on may constitute “forward-Jooking * within th ing of the federal securitis laws. Forward-looking statements inchude, but are not lmived 1 sranding TVAC* or Inspirao’s ions, hopes, belicls, intenti stratcgics reggarding the
future inchading, without limitation, starements reganding: (1) the size, demands and growth potential of the markers for Inspisato’s prod d Inspiate’s ablity to serve th rkets, (i) the deg market and adopti Tnspiratn’s prodiscts, (if) Inspirato’s abibiy to compete with ather
comipanics engaged in the luvusy wwavel industry, (iv) Inspirao’s ability 1o continue 1o nbm-\m el senew its exasting supply of hesuey teavel propenies; Inspiran’s ability w artracy and retain Mbm. () the: |mphed upside and -mphod valustion m’lnsp'mmx\d (u'} Inspuwsfs projected financial eesules,
mc]udmg u-hnhn' 1mp|ramm iendze of pnunlm o gmwnhur ﬂ\aw withan the projecrod years and the sesulting scmal financial eesults and peeformance for such projeciod years, In ddn any that refier to project forocasts, or ather ch; f fisture cvents of

are “The word “ansicipac,”“beleve,” continue,”“eoukl” “estimate,” “expeet,”“itend,” . Wwblc " “potential”“prodict,” “project,” “should,” “strive,” “wouhl” and similar expressions may

idensify foraand-looking ualemuml& 'bul the absence of these words dﬂl!i ot man that a statement is not fo o i i hout that are based and ptions and, as o result, by

10 fisks and uncemaintics, You should canchully conssler the sisks and uncenaimics described in TVAC seports f-lcd\nﬂl the SEC and a\‘ah.bk anthe \E.(“i website 3t www.secgov, inchiding under “Risk Factoss" i Part 1, Tem 1A of TVAC' .’mnnal Reporr on Fosm 10-K for the fscal year ended

Dceember 31, 2020, as amended, in Pare 11, T 14 of TVACS Quareery I'h.-pon ey Fsem 10403 for the fiscal quarter ended June 30, 2021 and in the final Regisration Stavement. These Glings idontify and sddress other important sisks and thar eould actaal d resules o difler
materially from those eontained i the i I-lowoking F peak only as of the dave they are made. Resders are castioned not 1o put undue relianee on forwand-Jooking statements, and TVAC and Inspirate assume no obligaton and do sot intend to update or rease
these forward-looking stasements, whether as 2 result of new fosmation, future nﬂ\l&or m'llvwae.?\uﬂm TVAL nor Inspimto grves any assurance that gther TVAC or Inspirabo will achicve its expectations.

Use of Projections

The financial proj d nargees in this p i are fmwum &lanmmm dm a:\-lmcd on mwhpl:w thar are mheeenty subject 1o signifi s el i s, many of which are beyond TVACs and Inspirato’s control, While all fnancial peojections, estimarcs.
and urgdun- necessarily spoculative, TVAC and Inmnm believe that th involves inereasingly higher kevels of uncertainty the further out the projecton, cstimate or tanget extensds from the daln:rpmmm. I'h.. mmmm:nd estimates umlrﬂnng
the progected, expected or tanget results are inherently uncertain and are subject 10 a wide varicty of squnﬂl business, coonomac ansd competitive risks and mmmnm hat could cause actual mulmndu‘l'u mutenally from these contained in the fmancial simat d targets. In past g
assumptions amund ncreased mangins are predicated on seducing growth-oriented acquisition and 1, achi scs of scale and i 1} and 1 reduction i g, cxpenscs. There can be no assurance that Inspicato will be able to achicve these effm:lcﬁaﬂd
oot eeduetions of that if Tnspirare docs achicve them they will have the desred effeer, The mlusu»n of !’manc:a] joctis i d nargees in this p o shoild et b eeganded as an mlnm»:»n that TVAL and Inspizatn, or th 7 idered of consider the wal

estimmares and tangers o be a relable predicon of fuare evens,
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INSPIRATO

Disclaimer (cont.)

Use of Data

The data contained heran is denved from varous intemal and external sourees. All of the market data in the presetaton involves a number of asumptions and mitations, and there can be o guarantee a3 o the accuracy or schabality of such assumptions. Fusther, no representation is mde as o the
reasonablencss of the assumngiions made within or the accuracy or completeness of any projections ar medeling or any other information contained hercin, Any data on past performance or modeling contained bersin is not an indication as to futare performance. TVAC and Inspiato assume o obligation
1o update the infoemation in this presemtation. Farther, the Inspirann financial data, 3012 theowgh 2007, included in this presentation were awdited in accordance with pevate company AICPA standards.

Key Performance Metrics and Use of Non-GAAP Financial Meaxsures

'!'hns pmm:alu\ mclmlﬁ euum mu—(n‘\ ’\1’ finaneial messures ([inchudmng on 3 forwand-Jooking basis) sudh as Adsted EBITDA and Adjusted EBITDA Margin, Adpsted EBITDA is a2 pon-GAAP Gaancal measure that we define as net income (Joss) before mterest exponse, interest ineome, tases,
and o expense, wartant far value gains and losses, bosses on sale of assers, pandemie reaed severinee cuuxpuhhc commpany readn i , ard ggain on forg of debr. Adjusted EBITDA Mangin as Adjusied El A divicded by revenue.
Using any such financial measure to lmlue Inspirato’s business would have mmml limitations because th sons are based on the subjecti: regarding the i classification of events and circumstances that mnmm s may find mmlfnm hese non-GAAP.
miassres ase an addition, and not a substinste for o7 saperior o, 7 with GAAP and shoukd not be considered 35 an altemative to et incoms, of AP, il
of non-GAAP measures to their most dircetly comparable GAAP " inchuded i dur.ippmdm 1o this presentation, Inspirato believes that these non-GAAP measures of financial tesults (inc) a f Sowking biasis) 7 '—mﬁnhwkmlal infiarmation w invesoes sbout
Inspirato. Inspiratn's management wses forsard-looking non-GAAT messures fo evauate Inspirato’s projected fnancals and aperating performance. However, there are a nurmber of limitations related 1 the use of these non-GAAP measures, including that they exclude significant expenses that are
reguired by GAAT to be reconded in Inspirato’s financial measures. In addition, other companies may calculate non-GAAP measures differently, or may use other measures to calculate their financial performance, and therefore, Inspirato’s non-GAAP measures may not be directly mmpmblc 0 amilarly
titked mseasies of other companies. Additionally, o the exent thar foraand-looking pon-GAAP financial measures ase provided, they are presented on 4 non-GAAP basis withow iliations of such foewasd-looking ron-GAAP measures due 1o the inherent difficulry in & i

cortain amounts that ane nogessary foe such soconciliations, ; h
This g inchudes certain key metrics, such as ARR, LTV / CAC, Active Subscriptions, Active Subscribers and total nights delivered. Inspiratos uses these ke 1 metrics to evaluste our business, 7 identify trends g our business,

e b plars and mab e decisions. Ous key p metrics may differ from estimaes published by thind parties or froem similarly titked metrics of osher companies due in y
Pasticipation in Solicitation
TVAL, Inspirate ansd their respeetive dircetors and offieers may be deemed partici in the solcitaton of prosics of TVAL sharcholders o i with the proposed buss binatson. TVAC sharchold, d orther i |y marnl..nm. without charge, more detailed nformation
reganding the dircctors lmltvrfm af TVAL in TVAC's Anmuil 'chort on Form 10-K fnrlhc year ended December 31, zm as amended, n]ud\)us been filed wuh ﬂl‘. Information regarding the peTSons | \nim may, under SEC nules, be d d p { in the solk f prosies o TVAC

in with the proposed busines Addizonal eegarding the interests of parsicipants in the soliciation of prosics in with the proposed business has been included in the Registration Statement that TVAC has fiked with the SEC.

Trademarks.
TVAC and Inspirato oan or have rghts to vanous erademarks, servace marks and trade names that they wse in e with the operation of ther respective basi This rnay als i dermarks, service marks, trade mames and eoparights of thind parties, which are the property of

their respective ovamers. The wse or display of thind parties” trademarks, service marks, trade names or products in this presentation i nm intended to, aned does not mmply, a relationship with TVAL or Inspirate, or an endorement or sponsorship by o of TVAL or Inspinto. Solely for convensence, the
traddemnarks, service marks, trade names and copyrights referred o in this presentation may appear without the TM, SM, ® or © symbaols, bue such seferences are nos maended 1 indicate, in any way, that TVAL or Inspirate will not assert, v the fullest extent under applicable liw, ther fights or the right of
the applicabic licensor o shese wmademarks, service marks, rade names and copyrights,
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INSPIRATO

Today’s presenters

INSPIRATO

Brent Handler

FOUNDER & CEO

18+ years experience in the
travel industry

EXCLUSIVE (f RESORTS

Web Neighbor

CHIEF FINANCIAL OFFICER

15+ years in corporate finance
and real estate

ARCHSTONE

THAYER

VENTURES

Chris Hemmeter Mark Farrell

CO-CEO CO-CEO

35+ years experience in
travel and hospitality

18+ years experience in travel
and transportation

@ swiftmile

Mobility

duetic LIFEHOUSE
AMEWS O &%nerce




INSPIRATO

Thayer Ventures & TVAC overview
; y

TVAC Overview ¥ NA Our Target Thesis

* Affiliated with Thayer Ventures, P | sy *  Travel technology company with scale, growth and

TVAC is supported by a prominent inve s revenue visibility in an asset-light model
investment platform for promising Prons o )
el . prietary technology and significant barriers to entry

entreprencurs since 2009 owners, global hotel brands, industry .

*  $176 million® SPAC formed in order and mu@vss@m Ieﬂding

Compelling narrative through COVID-19 with resilient
business model

to invest in the travel and *  Visionary management team and culture of innovation

ready to go “on offense” and propel growth post-COVID

i

transportation market

s CONFIDENTIAL | 5
L TVAC 200 WeK SEC fling
2 Bascdon o in s dschd in TVAC 200 10K SEC g



INSPIRATO
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INSPIRATO

MISSION STATEMENT

Deliver exceptional luxury travel
experiences with superior service
and certainty




INSPIRATO

Inspirato founders revolutionized luxury subscription travel

Ga THE
EXCLUSIVE INSPIRATO INSPIRATO | PASS
RESORTS GLUB
2000 2002 2010 2019 2021
| i | i
* Closed-ended luxury vacation club *  Open-ended luxury vacation Introduced luxury travel subscription
with owned real estate club with leased real estate with no nightly rates, taxes or fees
*  G-figure initiation fee and set price * Affordable subscriptions with Highly complementary with
for committed annual usage variable nightly rates Inspirato Club offering

Newe:
1 Fomeders ki Enchnive Bosor i 200 founded nspianc i 30000

w



INSPIRATO

3
2

Total Revenue
(§ in mm)

5118

s

Inspirato at a glance

BY THE NUMBERS

SHES

‘12 -’19 CAGR: 39%
21 —-25 CAGR: 41% 1 2022E Revenue 2022E ARR! 2021E LTV / CAC?
I
685
Total Active Subscribers® Total Nights Delivered* Total Raised®
5507
REPRESENTATIVE REPRESENTATIVE
$366 INVESTORS PARTNERS
$222 : @
sis7 sled 5179 $166 ) PEB:stEm?TE:CH
KLEINER PERKINS WHEELS UP
==

2012 20013 20014 2015 2016 20017 20018 2019 2020 2021E 2022E 2023E 2024E 2025E @ reVOIUtlon Corittio:
Soume: Comgpany Brancial madd
Neest
) Rocursiey & ARE™ i caleulaied o 3 0 the e o a period il by the then el ssbcripti ch sl b e he o e s o which MR s bing ceubic
i Viahse 11V s e s ol sebsesiption ssud ussge b i e focs) - 1 bacaber sad aFusued A i A~idrarsl st T .
For pusy Jating ot LT, Inspiraro exoulares 1TV for each subseripe J calod e iy extmnen m arelhce eypes. € st Cint (A i calocbaned " vt “,‘”“"“r“wp‘« g
Toud Acti b inchudes all subscrbers who A s §
ot nighes delivered theough 09,51/ X2 inchales all Paal, lespiean B oy 1 ok . o righes i oll resick o exchadkes bk - 1 and Tespirams Tenvel CONFIDENTIAL | 10
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INSPIRATO

The Inspirato platform

CLUB FOR EXCLUSIVE ACCESS TO:

% & &

WITH END-TO-END SERVICE

\II

1
I
1
]
1
A ﬁ 1
Enrollment Monthly Exclusive E i E I Impmtmn
Fee Subscription 430 + I
S600 S600 : 1
Residences' Hotels & Resorts! >
PASS i ' Perqnm]
ﬂ .y . ﬁ %@‘i} : Advisor
£/ .
& | F - o
Enrollment Monthly NO Nightly i Experiences Partners & Events : &E}
Fee Subscription Rates, Taxes, : 1 Experience Booking
52500 82,500 or Fees : | S
I
1 -

SUPERIOR TO TRADITIONAL HOSPITALITY

& ! &

Highly Visible Subscription Revenue Captive, Zero-Cost Demand Profitable Loyalty Program

e
L Asof C6 50/ 3 empirans pranfobi of meer s 400 Hedenes and moee e 430 otk 8 Resers s locanad aenss won: than 238 destinations



INSPIRATO

Inspirato serves a highly attractive subscriber demographic

A

| M I Active Subscribers!

)
=%

Income of $250k+

Age Range

~13,200

67%

Household

5%

“"‘

5%

@D
@

Source:

b Tood Actie Sebsrb

1 32021 aned

82%
Married

54%

Children at Home

25-34
m35-44
= 45-54
= 55-64
= 55-74
75+

LT P ———

Total Active Subscriber Count!

(in thovsands)

As of 9/30/2021,

* Inspirato added ~1,500 net Active Subscribers' YTD

+ Total Subscriptions® ~14,100

1

i

1

i

: = Total Active Subscribers': ~13,200

I

E + Annual Recurring Revenue™: §116 million

124 131
14 1.7

2017 2018 2019 2020

133

2021E

- cument

o T il o which ARK

249
212
17.9
| I

2022E

2023E

2024E 2025E

CONFIDENTIAL
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INSPIRATO

Inspirato has increased controlled accommodations by

Total Residences and Hotel Penthouses, Suites & Rooms

(# of units)

® Residences

6,/30/21

Source:  Inspiraso ncenal systcis s of 19 4/ 2021

3

S——

® Residences Under :\gru'mcm‘

the plasfiem

® Hotel Penthouses, Suites & Rooms

over 17% in the past 3-months

Strategic opportunity to grow dedicated supply,
including penthouses, suites and rooms, through
luxury hospitality relationships

MONTAGE HEALDSBURG (8) MONTAGE DEER VALLEY (6)
HEALDSBURG, CALIFORNIA PARK CITY, UTAH

INSPIRATO SOHO AT THE LANGHAM CHICAGO (6)
DOMINICK (26) CHICAGO, ILLINOIS
MEW YORK, NEW YORK

CONFIDENTIAL | 13



INSPIRATO

Exclusive portfolio of unique luxury residences

DESTINATIONS

RESIDENCES!

RESIDENCE
PORTFOLIO VALUE'

Dwe:
1 sl on msgemens e 2 of 0950/ 3121; Fyguno an: spesific w Inspine's poniiio of Koo only (rudales Hoech & R, Fsperieners, d Inspirso Tred Serviens)



INSPIRATO
Inspirato democratizes luxury travel with next-generation
subscription platform

. 1 INSPIRATO "
@ airbnb QO \arriott % Booking.com Hilton Graud Vacations
FOUR SEASONS vacasa
| | | | |
MARKETPLACE FAMILY OF LUXURY SUBSCRIPTION OTA PROPERTY & TIMESHARE
BRANDS BRAND TRAVEL RENTAL

MANAGER

[nspirato provides exceptional vacations with outstanding

value for travelers and attractive economics and etficiency for

real estate and h()spimlit_\' partners






INSPIRATO

Business highlights

Large and Growing Addressable Market

Inspirato Pass Defines Subscription Luxury Travel
Attractive Unit Economics

Significant Barriers to Entry

Multiple Avenues for Continued Growth




INSPIRATO

1. Market

Demand TAM of $135bn, expected to grow to $230bn by 2025

Market Demand TAM

Market Demand TAM

~$230bn

Market Demand TAM

~5135bn

Market Demand SAM Market Demand SAM

~8100bn ~$175bn

oM W sam W caGr

Sonsroe: S Cenvs Buresss, 11TM, Baromosstor, Knight Frank, Capgenins, Onford Economics
Nowe:
L High-Net-Wiorth Iectividuals is defimed as houschokls with imcome groater than $250k / vear or mect wurth greases than $1mm

Total Addressable Market (TAM) represents total

spend on lodging by high-net-worth individuals'

Serviceable Addressable Market (SAM)
considers lodging spend by high-net-worth

individuals engaged in luxury travel

Secular trends such as post-COVID travel
recovery and rise of “Work from Anywhere”

may accelerate industry growth

Inspirato’s demand TAM growth will be
mainly driven by momentum in tourism and

high-net-worth households

COMFIDENTIAL | 18



INSPIRATO

1. Market

Supply TAM of $275bn expected to grow to $385bn by 2025

Market Supply TAM

Market Supply TAM

bn

Market Supply TAM

1

Market Supply SAM

~390bn

B oTaM W sam W CAGR

Sosroe: STH, AielINAL Bunomonitos, Co Star, Technavio, Skift

Total Addressable Market (TAM) represents
total room revenues of luxury hotel chains and

luxury private rentals

Serviceable Addressable Market (SAM)
represents the market rental value of lodging

assets accessible for Inspirato partnerships

Supply TAM growth rates expected to rebound
towards pre-COVID levels starting in H2 2021

Inspirato’s supply TAM growth will be mainly
driven by momentum in luxury hotel market and

private property rental market

COMFIDENTIAL | 19



INSPIRATO

DEMAND SIDE

Global
Luxury Travelers

SUPPLY SIDE

Luxury Hotels/Vacation
Rentals

2. Inspirato Pass

Inspirato’s business model solves pain points for
luxury travelers and hospitality suppliers

MARKETPLACE PROBLEM

€) Frustration with nightly rates, taxes and fees
€ Distrust of variable pricing

@ Inconsistent quality and service

Q Perishable inventory with high fixed cost and
low variable cost

€ Inability to discount due to price integrity,
repatriation and brand reputation

4

INSPIRATO SOLUTION

@ Simplicity
@ Certainty
@ Service

@ Ability to move incremental inventory
during both high and low seasons

@ Ability to discount without fear of
repatriation and brand degradation



) 2. Inspirato Pass
INSPIRATO

Inspirato Pass is a safe haven for luxury hospitality suppliers to
distribute excess capacity

1
THERE IS 32% SPOILAGE IN THE WORLDWIDE SEOILAGE

HOTEL INDUSTRY DUE TO: EACH DAY EACH YEAR

* Rate parity rules that restrict non-

conforming pricing across HSTELNEGE TS cae Ao
distribution channels
Il]l:.}ﬁ-tl.-:]]{.y.\ IGHTS 372k 136mm
* Brand degradation risk from
discounting, especially in the luxury
sector E_":l‘)'-(‘)’lxl' ‘:(\' :_‘3 §711mm $260bn

*  Low-spend guests from LUXURY

traditional opaque and “flash- ECONOMIC $106mm $39bn
SPOILAGE
sale” channels

Nt g
1 Asmed spotags bl on anahysis of 2019 5TR ol Workd Trend Reprore and Toeal Workd Laury € Trend Hepon



INSPIRATO 2. [Inspirato Pass

Continued innovations with Pass provide subscribers
with greatly enhanced value and utility

Length of Stay

~1.5 million

Inspirato Pass Trips'

= 2-3 Nights
w 4-6 Nights

= T+ Nights
45%

5 5,5
L]
| E Ha Booking Window?
2%

6%

~560k ~520k V.
o) . S
Beach Trips Metropolitan Trips <1 Month

= 1-2 Months

o éé 2.3 Months

= 3+ Months

~160k ~230k 88%
Mountain Trips' Lifestyle Trips'
A AR o o it P i /227301 oeNTIAL | 22
Boaking Windies i el o e e o i besseon e of gl o Pass i and T checkin



INSPIRATO

2. Inspirato Pass

Pass subscribers enjoy near limitless hospitality

THE PEXNINSULA CHIC
CHICAC NOTS

Key
Reservation Date
& Check in

Noses:
1 D feom an scoal Pass ssbrcsiber wha pemed o Ociber 2009
2 Einchides $2,50 Pass ennollmens o

SAGO

THE PENINSULA CHICAGO
CHICAGO, TLLINOIS
1 Night

]

INSPIRATO RESIDENCE
VAIL, COLORADO
7 Nights

and exceptional value

HOTEL TERRA

1YR
OCTOBER 2020

SUBSCRIBER TRAVEL SUMMARY

USAGE SUMMARY
Travel 22 nights
Booking Window 137 nights

Canceled/Idle 206 nights.

FINANCIAL SUMMARY

Actual Trip Value $43,824
Subscription Cost® 530,000
Passholder Savings §13,824



2. Inspirato Pass

INSPIRATO
Inspirato Pass proprietary technology
INVENTORY DATA INPUT PATENTS ALLOWED ALGORITHM USER EXPERIENCE
Real-time shopping of millions of Allows for customizable trip selection > Passholders quickly and easily find
date, rate and trip options based on a multitude of criteria the best travel options by filtering and sorting the

trip list through the Inspirato Pass UX

REsidences : Hotel Experiences

=

v Hotel ' i glecalers  Inboeand

i, Connections hired-parfy
e 180+ 1,900+
LUXURY UNIQUE
DESTINATIONS UNITS

MILLIONS OF QUALIFIED TRIPS
POTENTIAL TRIPS SELECTED
CONFIDENTIAL | 24
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INSPIRATO

2. Inspirato Pass

Growth from Pass launch through pandemic

PRE-PANDEMIC GROWTH
(June 2019 — February 2020)

0 to ~2,200

Active Passholders!

$73mm+

Pass ARR! 2

49%

Pass ARR Compounded
Monthly Growth Rate' ?

Source: Company Bnancial model

Noses:
L Asof 02/29/920
ARR

Pass Annual Recurring Revenue?
(% in mm)

Expected growth with
proven business model e

Proven resiliency

$73
S60

$53
I

B
QX QN9 QF19 QI QXN QEN Qe QI Q221 QFN QI2IE QUEE QERE QERE QERE

CONFIDENTIAL | 25
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2. Inspirato Pass
INSPIRATO

Inspirato Pass requires fewer subscribers to reach scale

# of subscribers required for each $100mm in ARR

Annual 834000

. . 1
Subscription Cost

596,000
$120 Spotify
$168 Netflix
5468 Peloton
$1,548 Rent the Runway
214,000
$8,5002 Wheels Up
$30,0002 Inspirato Pass 64,600
12,0000 3,300
© spotity NETFLIX B retoton e WHEELS UP  sPirvio | PASS
o

Noses:

oo aL| 26
1. Bascad on company websises 3s of 10/04/ 3021, Bep s Iy becripeson, Nl Standund Subscripee, Pekoon Al Acoess Meanbersbip, Bent the Bumusy 8- liem,/Month Subscripeon and WheehUp Core Membership
2 Fxchudes enmolimen fioc as of 1004/ 3021




) 3. Unit Economics
INSPIRATO

Powertul leverage for driving sustainable, long-term profitability

* Inspirato’s data-driven approach to marketing

Pass Annual Subscription Costl: $30,000 spend and conversion funnel enables superior
sales efficiency

Club Annual Subscription Cost!: $7,200 * Club customer retention history serves as strong
proof points for projected Pass performance
2021 Customer Acquisition Cost?: ~$5,350
* Loyal subscriber base enables LTV expansion
. through upgrade to Pass or Family / Premium
2017-2019 Avg. Club Customer Retention: ~83%
Sharing Add-On
2020 Club Customer Retention: ~T78% *  Path to increasing subscriber LTV as scale enables
margin expansion
2021 Projected LTV / 2021 CAC% 4.0x+
Source:  Comgpany Gnancial maded

time: ") i cabculated s potal subwoription and usage-based pevenue (incuding enmllment fees) for a subscriber’s expecsed time a3 subscriber ind adusted for sssumed manzn based on management estimates. LTV inchades sevenue from upgrades (e, b o Pass upgeades and Dues Only sdding
Pass). For puspeores of calculating sotsl LTV, Inspiraie cabosbaies LTV or cach subrcription oype and calodioes 2 weighiod svenge by esimaiod mix of new subroriber types, Cussomes Soguisigon Coss (O i calosland as sotal custvmer sogaisition spend divided by casomers sogeined (o a given pesiod



_ 3. Unit Economics
INSPIRATO

Rapid payback periods validate sales and marketing spend

Pass Club
Indicative Monthly Subscription Contribution Margin': ~40% o Amthie Corlocrpin i ibution Margin': ~67%
@  Paback Periad — an&ijmg& 3 months . Payback Period — Mon!f)—.'o—Mm,‘b 12 months
. Payback Period — PmPymg 6 months . Payback Period — Pm-nyn:g? 14 months .

- m
1
|

@ #
Y S e
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R m
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1 ¥5500
1 1
1 1
1 1
1 1
1
-
i
I‘HSDO

CAC? Mi M2 M3 M4 M5 Mo CAC* M1 M2 M3 M4 & M1l Miz M13 Mid

B . Enrollment Fee e
W Cussomer Aequisition Cost (CAC ) 1 * 10054 Margin Contribution) (5 I Monthly Subseription (§)

e o N . . . e e sciviis which are fuly — i . . e o . S, theve e g .
° e ke s " - ) - ! ) oy g I i
. ooy : in takes Sy awins s e CONFIDENTIAL | 28
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3 Cusomer Aespiniton Cost (CALT) i




INSPIRATO

4. Barriers to Entry

Inspirato has built significant barriers to entry that
help protect its subscription products

CONTROLLED/EXCLUSIVE
LUXURY INVENTORY

Through exclusive leases, manage and control
400+ residences worth ~$1.5bn

PREDICTABLE
SUBSCRIPTION REVENUE

~13.2k Active Subscriber’ base provides
consistent cash flow and stability

Sourge:  Inspirato sacrrl sy and masnent et 25 of 193y 2021

RATE &
CALENDAR CONTROL

Ability to effectively manage and fully
dicrate rate and availability without

landlord interference

PROPRIETARY
TECHNOLOGY

Patents allowed business process technology
that provides opaque subseription distribution
of perishable inventory

1o Tootad Active Sebnenbers s of (9 30/ 2121 inchocdes all ulbseriacrs wheo have cnc e mwore Aetve Sulbseepeionts)

TRUSTED AND ICONIC
LIFESTYLE BRAND

$100mm-+ invested during the last
10 years

LUXURY SALES &
SERVICE

350+ person sales and service organization,
including dedicated travel advisors and on-site
concierge

NETWORK
EFFECT

Growing, affluent subscriber base allows for

o

aggressive property expansion, improving value
proposition for subscribers



| 4. Barriers to Entry
INSPIRATO

Invested $100mm+ in marketing over the last 10 years

/’m“?@

Efficient
0. . . . . .
|%? Inventory Growth ¢ Greater efficiency, higher occupancy, improved
Broader Brand _ o i
Improve Retention Visibility economic utilization and increased RevPAR!

/ \ *  Lower inventory cost, lower subscriber

% INSPI RATO W acquisition cost and increased volume with

Enable Investment in Subscriber Lead captive, zero-cost demand
Services & Experiences Generation

\ / * Enhanced service offerings and higher customer
M retention and engagement
Gin

Grow ARR Efficient Subscriber

\ g‘ﬁi\ / Growth

Enhance LTV / CAC

30
L

L BevPAR (Reverse por Avalable Unit) is cakeubied by devidkig residemor: and huoee] seversac bry the votal number of nighes avaable for 3 ghven perod



INSPIRATO

4. Barriers to Entry

Disciplined inventory management

Total Available Nights & Exclusive Residence Count

403
383 .
N
349
323 ¢
.
285
2%
270 N
&
| I
amz 2014 205 206 an7T 28 2019 2020 2021
® Toaal Available Nighes {in thousands) + Exclusive Residence Count

Source:  Inspirsso inscrnal systcms s o 19 M)/ 2020
Notes:

1. Residence count as of 05/ 30/ 3021
2

% of Leases with Termination
Clause of 1 Year or Less?

88%

% of Leases with
Force Majeure Clause?

88%

COMFIDENTIAL | 31




) 5. Growth
INSPIRATO

Multiple avenues for continued growth

INVESTMENT INTO EXPANSION OF

ADJACENT
CORE PLATFORM INSPIRATO PASS LIFESTYLE EXPANSION
| Inventory expansion via luxury . : g = : .
e i : Various price points @ Corporate incentive travel
vacation rental managers @ P P [:'E I
Recycle capital through strategic . PO
@ ) P 8 8 % Sports & entertainment 0] Bespoke & adventure travel
purchase / leaseback partnerships L)
@ Innovative platform investments @ International I?h%?h City & private clubs
= 75
éj.l/'.l.l Optimize sales and marketing E_E Bundled commercial air % Private aviation

v



INSPIRATO

Luxury vacation rental management market is ripe for consolidation

Incumbents

End User
Experience

Owner Experience

Local and Niche Companies

Thousands of local, micro players
with less than 20 properties under
management

Insufficient marketing
Inconsistent user experience

Limited service offering

Inefficient
High fees

Narrow margins

Scaled Platforms
@airbnb “Jvacasa
Vrdror

« Volume offering-oriented

*  Vacation roulette

*  Limited service offering

*  Visitor roulette
* Inflexible, with high fees

*  Unpredictable revenues

|
1
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
\

5. Growth

Luxury Travel Subscription

INSPIRATO

Fxclusively managed and controlled residences
Branded, highly curated luxury experience

Personalized, in-destination service

Attractive, high-end clientele
Certainty of fixed lease income

Asset protection and preservation

i ——————— —— — —— — T






INSPIRATO

Financial highlights

*  Eight consecutive years of growth with revenue CAGR of 39% from 2012 — 2019
Proven Track Record *  Demand consistently increases to meet new property supply
*  Flexible asset-light cost structure provides ability to efficiently manage operating expenses

Strong Momentum in Recent Performance *  Stronger than expected performance as pandemic concerns ease
& Leading Indicators/KPIs *  COVID recovery tailwinds evidenced by occupancy of Q321, ~11pp higher than Q319!

*  Subscription revenue provides high visibility into go-forward plan
*  $87mm+ of 12-month forward bookings, an improvement of ~47% vs. same period in 20192
*  Ability to rapidly scale revenue as existing customer base increases usage

Predictable Subscription Model with

Reoccurring Revenue Upside

*  Rapid payback periods on each subscriber acquired
Attractive Unit Economics *  Efficient LTV / CAC of 4.0x+ estimated for 2021E; leverage from greater sales and marketing
efficiency expected

*  Adjusted EBITDA® positive in both 2019 and 2020
*  Asset-light leased portfolio with flexible termination rights and force majeure provides the
benefits of control without the burdens of ownership

Demonstrated Capital Efficiency &
Operating Leverage With Scale

Source: Compan i /2021 and Tnspiatn intcenal Wy
Neses:

L Asaf 1930/ 2020 comparcd tn 5/ 3/ 2019

2 Asaf 9730/ 2020 and 09/ 3/ 309, respectively CONFIDENTIAL | 35
3 Adjusted EBTTIIA i 2 nonGAAP financial measure that we define as net incomse (k i imtcrest imcome, Eancs, deprociation and amarization, equity o cxpense, warmant fair vaboe gains and basss, hosses on sale of assets, pandemic related sevemnee casts,

public company readiness exprases, and gin on fogiveness of debe



INSPIRATO

Active Subscribers!
im Ohemsnmai)

131 17 133
2019 2020

2021E

Total Nights Delivered (Residence + Hotel)?

(In thousands)

Historical and projected growth

17.9
151 I
2022E 2023E

4219 CAGR: 26% |

‘21-°25 CAGR: 40% |

10 34
I
2019 2020 2R1E

Source:  Company Gancial model a3 of 05,07/ X121
Notes:

I Tood Acth inchuk

231

o .

2022E

¥ Residence  ® Hotel

2 Tood Nights Delesed inchides all P, Inepirs P, cnph
N ; ; #in

21.2

2024E

2024E

249

2025E

H25E

Revenue

(8§ in mm}
$217 G
2019 2020

42-°19 CAGR: 3% |

21 - 25 CAGR: 41%
L 5 I

§$222

2021E

$ 507
i I
202E 2023E

Annual Recurring Revenue?

(% in mm)

s 501

2009 2020

§137

22E

mdudlnl'pi.mn

which ARR i

s2m

2022E

$685

$370

2024E

$ 885

205E

$456

CONFIDENTIAL
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INSPIRATO

Accelerating momentum for Q3 2021, as core leading indicators for
residence portfolio significantly surpass Q3 2019 levels

Next 12 month Paid & Stayed Usage Backlog! Total Occupancy?
(8 in mm)
@ . o a>
TT%
m .
Sep 19 Sep 21E Q319 Q321
Paid ADR? Paid RevPAR*
<> 51,518 <z $1,154
5 I sm
Q3'19 Q321 Q3'19 Q3
Source:  Inspirse i . adonice k]
Nestes:
1 Vae of nei soms i the wpcoming 12 e 3 . respoctively
2 ol Oceupancy is inclusive of P, Pass and complimeneary trips associatid with sakes CONFIDENTIAL | 37
3 Pad ADR {Avenge Dily Ratg) = i Rosidere B J Tioeal Pl R Sights
4. RovPAR it}

o dividig v 5 - oy e s availl 5 . & ] e P



INSPIRATO

As pandemic concerns ease and restrictions lift, pent up demand has
been stronger than expected

Total Nights Booked'

56,732
49,705
38,185
35373 35,067
29,107 28,981 27,747
Q19 Qi Qi Qe @ Q2 Qo Q' Q
New Active Subscribers? e
BEO
759
G5 601 a1 543
288
Q19 Qi Qi Qe @ Q2 Qo Q3 Q
Source:  Inspiraso imsemal syssems as of 00/ M)/ 21
Notes:
L Toal Nighs Booked schdes all P, Taspisio Piss, emplogee and o Eencnaary mights in 8l sesidiences sned hotcls; cxeludes bockings 1 and Inspieara Teavel Services
2 New Adive S £/ 30/ A2

CONFIDENTIAL | 38



INSPIRATO
Consistent track record of industry leading occupancy

2019 - 2021 Occupancy Levels * Despite pandemic-related disruption in Q3

2021, delivered 88% residence occupancy, eleven
Pandemic Related 01%

89% 88% percentage points higher than Q3 2019

78% 7% % 8%

0% 2% ; :

59% * Coming out of the pandemic, 2021
occupancy is significantly higher than 2020 and
has surpassed pre-pandemic levels

40%

* Tailwinds from “Work from Anywhere” and

“Revenge Travel” allow for aggressive expansion
of both inventory and occupancy

Q320 4

Q1o Q219 Q3'9 Q419 Q1'20 Q2'0 Q420 Qi Q221 Qi1

| 209 2020 ]

CONFIDENTIAL | 39

Source:  Inspiraso imernal syssems as of 19 My X2



INSPIRATO
1H 2021 Financial Update

Total Revenue $49,280 $52,286 $101,566 $222,373

Cost of Revenue! 31,617 35,215 66,832 153,766
Gross Profit 17,663 17,071 34,734 68,607
Gross Margin J6% 33% J4% J1%
Sales & Marketing? 5432 6,159 11,591 36,069
Yo of Revenne 11% 12% 1% 16%
Technology & Development? 3,511 3,879 7,390 16,757
% of Revenue 7% 7% 7% 8%
General & Administrative®® 10,033 11,907 21,939 30,858
Yo of Revenne 20% 23% 22% 14%
Total Operating Expense? 18,976 21,945 40,921 83,683
% of Revenue 39% 42% 40% 38%
Adjusted EBITDA* (1,313) (4,874) (6,187) (15,077)
Adjusted EBITDA Margin® (3%) (9%) {6%) (7%)

Source: Crenpany fruncial moded s of 6/ 2021

Mot
1 Contof Revenue cxchudes sepeociation snd amartization

z L we have cated e mchxlal g in this ey’
i A (a ooy 3 ] iy T ey

3 Cinerd & 3 st pany

4 Adpustod EBUTTIA 5 3 son-GAAR francial measure that we defise a6 net ingome (los) befiee michost cxponse, imtons imeome, B ry-hasexl expense, warrant joers and hosscs, b om sale of asscts, pandemic relasal soverance costs,
bl compuany readbneis cxperscs, amd g on foggveness of debt. We ks | e st CLAA the P g GG, it such a5 stock-buex] 4 saach as seeck ke COMNFIDENTIAL | 40
seasonably peedicicdl. Aceocheygl, sccemneikition s the sim-GAAP proeracd awailable ‘The GA  vary sagnificantly

5 by meveue




INSPIRATO

Financial projections (cont.)

1

Moderating sales growth in the long term is a lever to
reduce growth-oriented portfolio acquisition and
operating spend

Revenue Growth

29% =2 10%

Projected Gross Margin enhancement driven by
optimizing composition of residence portfolio,
cconomies of scale, and in-destination critical mass

Gross Margin

32% => 41%

Adjusted EBITDA margin of ~23% as a result of
Gross Margin expansion and reduction in Operating
Expense, leveraging investments in platform across
substantial Active Subscriber and ARR base

Adj

12% > 23%

EBITDA Margin

expense, warmant fiir valoe gains and ksses, bosses on sale of assets, pandemic related severance costs,

CONFIDENTIAL | 41

Optimized Stabilized
G Margin® Projection?
| 20216 | 200E | 20238 | 2024E | 2025E 2025E
Subscription Revenue 95,808 161,619 226,128 303,126 381,493 366,612 562,500
Usage Revenue 126565 204,646 280,930 381,535 503,239 466,332 687,500
Total Revenue 222,373 366,265 507,058 684,661 884752 822945 1,250,000
Revenue Growth 5% 65% 38% 35% 20% w—p 20% wmmp 10%
Cost of Revenue 153,766 256,313 355216 477,385 605,441 510271 737,500
Gross Profit 68,607 109,953 151,842 207,277 3 2 312673 2 512,500
Gross Margin 3% 30% 30% 0% 3206 WD 5% EEmp 41%
Sales & Marketing 36,069 52,083 64,669 74,508 83483 75135 110,000
% of Reremtie 16% 4% 3% 1% % o e
Technology & Development 16757 19,617 19925 22,603 25,679 25679 30,000
% of Revenue 8% 5% 4% % EE % 2
General & Administeative 30858 45,888 53,308 59,806 07,312 57215 80,000
% of Revemwe 4% 1% 1% i &% ] e
Total Operating Expense 83,683 119,489 137,902 156,917 176,474 158,029 220,000
% of Revenue 8% Ji% 2% 29% 2% 195 18%
Adjusted EBITDA! (15,077) (9,536) 13,940 50,359 102837 3 154645 3 292,500
Adjusted EBITDA Margin® %) (3%) 3% 7% 120 Y 197 Emmp 23%
Soure: Coenpany fimancial model as of 05,07/ 2021, Picase refir 1 "Risk Factors Summany™ in Appendix
Nastes:
1 Adjusted ERITDA & 2 non-GAAP financial measure that we define as net income (koss) before inferest exponse, intorest income, taxes, deprociation and quity-b v
public company readiness exponscs, and gin on fongveness of debt.
2 Adfustod ETTIA Masgin i defined s Adusicd EBTTIRA dividod by revenue
3 Theinfomsion presened undes “Opimising for Margin” and “Stbilized Projecion Matit”™ cedy. T e chwse 13 peiciize or opis e



INSPIRATO

Inspirato has numerous options for optimizing margin

v Subscription pricing
2021E 2025E Stabilized? v" ADR and utilization opportunity
*  Gross margin
. () 0 0
Revenue Growth: 35% 29% 10% v Portfolio optimization
. v" In-sourcing key vendor categories
Gross Margin: 31% 32% 41%
. éd"“;ﬁd EBITDA \']ﬂ[g":l
3 sl 2, 0, 0 0,
Adjusted EBITDA Margin® % (7°%) 12% 23% 7 i oSl e Al ey
v Leverage Technology spend
v" Scale Corporate G&A
Sounce: Company financial medel as of 05/07/2021
|\‘ s nct income (Jass) before inicrest expense, infercst ingome, txcs, def and exquity-based s cxpense, warmant fiir valoe gains and ksses, bosses on sale of assets, pandemic related severance costs,

The infiemmaion prescmed under “Seabdiad” i persenoed for

enue

v praspescs only. lemspicaio mary s chune: w0 prioriine o optmiine for msgin during the projecnad

1 s o gt achicverment of such projecsions




INSPIRATO

T'ransaction overview

Sources & Uses ($ in mm)'

Sources

TVAC Cash® 5176 13%
Cash Proceeds from PIPE' 100 %
Equity Rollover 1,070 T8
Existing Balance Sheet Cash 20 1%
Total Sources 51,366 100%
Uses Amount %o

Cash to Balance Sheet 260 19%
Equity Rollover 1,070 78%
Transaction Costs 36 3%
Total Uses 51,366 100%%
T e o s ot e

2 Dby o o TUAC ot T TEAS ok oot s kpabgn '

4. Inchades 107 Dimen existing shaschobder sollover shares, 100men PIPE shares, 28mm TVAC § A 1.5mm sh: at d 17 dewen TVAC s

Pro Forma Valuation ($ in mm)

PF Shares Outstanding® 1371
Share Price 10,00
PF Equity Value $1,371

(-) PF Net Cash (260)
PF Enterprise Value 51,11
|PFEV/2022E Revenue s
E 2022F Revenue 8366 i
e S

Existing
Sharcholders
8%

CONFIDENTIAL | 43



INSPIRATO
Inspirato has proven more resilient amid the downturn in

travel and is expected to continue to outperform travel peers

Online Travel Traditional Hospitality Traditional Vacation Rental
Median: 45% Median: 69% Median: 43% Median: 60% Median: 61% Median: 85%
119%
L0 92% 92% -
5% 69% ) 3% 7
L a0 60% 6% 6% gy sgy TR 68% 75%

% of *19A Revenue

*20A and *21E Revenue as

; . " . ) - g, s *e, ‘::4”'!;., &
S Borgy, "oy, W, Oy Oy o gy, i, Bl - g gy,

M C20AR as % “19A R 21E R as % “19A R
Median: 32% Median: 30% Median: 13%
51%
43%
38% 36%
32% 32% N 31% %
% o, B 2% g, 20%

. T L e # ceg, s £l e D i, OB S, Slege,
INSPIRATO ’lp‘.% %.{::,% M @qg% e %1{-},_ 90% 'Y?'-’."_r_wu &% a’i‘{&_‘_ h%:: e,
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3

Semrce: FactSict as of 126/ 2021 and eompary financial meded s of 05/07/2021



INSPIRATO

Inspirato is priced at a compelling valuation for PIPE investors

Consumer Platform Supply /
Subscription Leaders:
Obumble cheawy
hims | hers match

MARRIOTT
VAEATIONS
WORLDWIDE
TRAVEL+
LEISURE

Sorre: FaetSct s of 1026,/ 2021 and evenpasy finsncia] medel s of 05,/07/2021
Notes:

I Caleulated a5 TEVIV22E eevenue muliple drvided by FY21-FY2S revenue CAGR
2 TomlE e Value based on 2 E transaction mudeiple for Vacasa and Sonder as thee eransactions e sill pending

TEV / FY22E Revenue Median Multiples

5.5x )

44x 4.3x All Peer Median:
3.7x
......................................... P T SO~

RO 235x

Inspirato Consumer Online Travel Traditional Recent Travel & Traditional
Transaction  Platform Supply / Hospitality Prop Tech  Vacation Rental
Subseription SPACs/TPOs 2
Leaders

A N

| @3s%) 2.1%

<« y
y o . s ™,

L 499%  128%

\\_7_ B / e A

Growth-Adjusted P a0 :
roeemar Miokigis! o .\_o.m_ =) l\\t_l.b&:/l o
: /m;%;\ |/'5- ;%)\'I /@A%)\
Ngigsr @y . /

Transaction is priced below most peer multiples
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INSPIRATO

TEV / 2022E Revenue

o
§
o
-5}
=
o
=
a
~
@
=

Valuation benchmarking

Recent Travel &

Consumer Platform Supply / Prop Tech Traditional
Subscription Leaders Online Travel Traditional Hospitality SPACs/IPOs Vacation Rental
Median: 5.3x Median: 4.4x Median: 4.3x Median: 3.2x Median: 2.5x

16.3%

137 1319x

PSPIRATD 7
] 0:.:,,[,“'7)?“ ey, %e;%% C@%—'&.‘:ﬁ%’?ﬁ%

Median: 4.2x . Median: 3.4x Median: 3.7x Median: 2.4x Median: 2.3x
LIX

L 1, %6, Ko, P Mow O, ey, D “""%“w;‘“u%e%“‘m Bty 520, ) | MO T b, N g

mmlxm.n.uwwamwmmrmmaduaosawml CONEIDENTIAL | 46

|. "Total Enterprine Vishae basect o vahustio and mplicd trnsactios ke fio Vacasa aad Sonuder 2 these iransactions sre still pering
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INSPIRATO

Financial projections
Optimizing for Growth

I S ™ ™ 20035 e | s

Total Revenue 178,652 217,079 165,590 222,373 366,265 507,058 684,661 884,752
Revenue Growth 9% 22% (24%) 3% 65% 8% 5% 29%
Cost of Revenue! 112,855 137,132 98,864 153,766 256,313 335,216 477,385 605,441
Gross Profit 65,797 79,947 66,726 68,607 109,952 151,842 207,276 279,311
Gross Margin 7% 7% 40% 1% 0% 0% 30% 32%
Salles & Marketing? 23,569 26,300 15,525 36,069 52,983 64,669 74,508 53,483
% of Revvmwe 3% 12% % 1% 4% 13% 1% %
Technology & Development 11,951 13,756 12,943 16,757 19,617 19,925 22,603 25,679
% of Rervinwe % 6% £ % 5% % M 3%
General & Administrative® 31,629 36,534 30,440 30,858 46,868 53,308 59,806 67,312
% of Revemwe 18% 18% 18% 4% 1% 1% P Fx]
Total Operating Expense? 67,149 78,590 58,908 83,684 119,488 137,902 156,917 176,474
i of Revenue 8% £ 6% 8% At 27 23% 20%
Adjusted EBITDA* (1,352) 1,358 7,817 (15,077) (9,536) 13,940 50,359 102,837
Adjusted EBITDA Margin® (%) 1% 5% (7%) (3%) 3% 7% 12%
Source: Company Sinancial masdel as of 05/107/ 2021

Comt of Revenue exchudes deprociation and amortieation

L

: — T p— . heonwrver, e have moelavifiod cortain o (7 cmsts sk o premid oo inchuded i i marketing in this prosentation arc rported i
Operasioes in our walited financial statomenss s (3) composat sochonkon i in in this prcsentation an: seportodin tochoky i coar it
3 Gonerl& e oy quity-bras] compersation and pandeec: -
4 Adjustod EBTTIIA i 2 non G AAP financial measure that we define as net income (kiss) beforc interest expense, inerest income, txes, deprociation and amartiration, equity-based compensation cxpense, warmant fir valoe gins and kisscs, losses on sale of wsets, pandemic related scverance costs,
public company readiness expenses, and gain on forgveness of dbi. CONFIDENTIAL | 48
5 A : ‘Mangin s defined 22 : PP




INSPIRATO

Operating expenses

1 Sales & Marketing Expenses 2 Technology & Development Expenses

(§ in mm) (§ in mm)

s14

2m9 2021E 2025E 209 2021E
%@@@@@@0 %.@@@@0@@

General & Administrative Expenses Key Highlights
3 P 8/ ghlig

(§ in mm)

Increase in S&M expenses attributed to building out salesforce to drive

$53
T e 1 aceeleration in new Active Subscribers, cross-sell and upsell of existing products
$
sao 531 . . ) = - .
Investment in T&D to continue to optimize online functionality and platform
I optimization
2020 2024E

o

G&A expected to decline as percent of revenue driven by economies of scale
. 2019 and lack of need for additional corporate and senior team resources
Revenue @

Soicge. Comphy Benacil modklse ol 06/07/2021. Pl Tk P i Appendtc I o o - - ) CONFIDENTIAL | 49
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INSPIRATO

Non-GAAP measure reconciliation

(6,249) 40 (,480)

Net Income (Loss) (11,337)
Interest Expense, net 2,232 999 54z 547
Warrant Fair Value Losses (Gaing) T2 66 (214) 456
Pandemic Related Severance - - 607
Depreciation & Amortization 6,524 5,107 4,633 2,163
Equity-Based Compensation 1,157 1,434 2,790 75
Public Company Readiness Costs - - = 3,670
Gain on Forgiveness of Debt - - - (9,518)
Adjusted EBITDA! (1,352) 1,357 7.818 (6,187)
ki - . . . . E E . - . § ) CONFIDENTIAL | 50
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INSPIRATO

Risk Factors Summary

“The COVID-19 pandemae and the impact of actions go mitigate the COVID-19 pandemie have materially adversely impacted and will continue to materally adversely impact Inspirato’s business, resules of operations, and finaneal condition.
Taspirato has 3 histary of net losses and may ot be 3ble to achicve or sustain peofitabiity.
1f Irspisato fails to retain existing subscribers or add new subscribers, its business, results of operations, and financial condition woukl be materially sdversely affected.

Insparato’s reverne growth eane has showed, and it may no inescase 21 the zases Inspisaro anticipares in the furuse or arall,

“Ihe hospitality market is highly competitive, and Inspiritn may be unable to comg Hy with its eurrent o future
Taspirato may be unable o ¢ffectively manage its growth.

Inspirato’s subseriber support function is eriical to the success of Inspirate's business, and any faibure to provide high-quality service coukd affect its abiliy to retain its existing subseri J attract new

Insparato may not be able to obtan suffcont new and reearring supply of hisary aceommodations and cxpeniences of to renew its existing supphy of luury sceommadations aml experienocs,

Insparator has limited experience with its pricing modeds, particulardy for Insparato Pass, and may not accurasely predict the long-term mate of subscriber adoption or reneaal or the impact these will have on its revenue or results of operations.

Insparato d ds o its ke 7 4 and other highly skilked personnel, and if Inspisate Gils 1o aneect, fetin, motivate of intograte its personmnd, its business, fnancial condition and fesults of operat sk b acdverscly affeeted,

Tnsparato’s business depends on its separation and the strength of its beand, and any deresioration could adversely impact its business, financial condition, of results of operations.

As a rosub of rocopnizng revene in accordance with GAAP, Inspiran’s 7 1 v relleet chamges i Taoserbeings, ansl oaher operating sctvite.

“Thhe failure d integrate aq sally audversely affect Tnspirato’s business, sesults of operstions, and financial condition.

Insparater rebies on eonsumer diseretionary sperding and any decline or disruption in the rravel or hospitality industaes or eeonomie downtum woubd materially adversely affeet its business, results of operations, and finaneial condinon.

“The subsceiption travel masker and the market for Inspiran’s subscription offesngs is sill relatively new, and if 3t does nog UG 10 RO, prows
affected.
1f Inspirato is unable o manage the risks presented by its intemational business model, its business, results of » and ial dition would b tally adversely affected.

Insparato may expenence significant uctuations m its resubts of operations, which make it diffeuls go foreeast its fusure results.

“I'he hospitality industry is subject to seasonal and eyclical volatifity, which may contribate to fscnntions in laspirn's results of operations and financial condition

Iy pected or fls o grow as large as expected, Inspirato’s business, financial condstion and results of operations could be adverscly

Insparato’s management has identificd material weaknesses in ther internal conteol over firaneial reporting and may wennfy additional material weaknesses in the funre o otherwise Gl w maintain an cffective system of imemal eonols, which may resalt in material misstatements of s fnancal

e PR
oF cause it o its periodic reporting

Insparato faces fsks relited o Inspiraco’s mtcllecrual property.

o T ing, storage, wse and desch persanal data exposes it to risks of internal or external security breaches and could give sise to liabilities and/or damage to reputation.

U changes in g ulation o eaxation of the cvolving hospialicy, interner and inlussrics could harm Inspirae’s results.
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