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

Confidentiality, Proprictary Infe ion and Forward-Looking Statements

Confidentiality and Disclosures

This presentation has been prepared for use by Thayer Ventures Acquisition Corp (“TVAC”) and Inspirate LLC (“Inspirato™) in connection with their proposed business bination. This pre ion is for ion purposes only and is being provided 1©
investor in considering an investment in TVAC and may not be reproduced or redistributed, in whole or in part, without the prior written consent of TVAC and Inspirato, Neither TVAC nor Inspi makes any rep ion or warranty as to the aceuracy o1
in this ion. The i ion in this | ion and any oral made in ion with this | ion are subject to change and are not intended to be all-inclusive or to contain all the information that a person may desire in considering as

to form the basis of any investment decision in TVAC. This presentation does not constitute either adviee or 2 recommendation regarding any securities. You should consult vour own legal, regulatory, fax, business, financial and accounting advisors to the exter
own decisions and perform your own independent investment analysis of an investment in TVAC and the transactions contemplated in this presentation,

This presentation and any other oral or written made in ion with this | ion shall neither itute an offer to scll nor the w]:cnmmn of an offer to buy any securitics, or the solicitation of any proxy, vote, consent or approval in
business combination, nor shall there be any sale of securities in any jurisdiction in wl'uch the offer, solicitation or sale would be unlawful prior to the regi or qualificati under the ities laws of any such juris
or use by any person in, any jurisdiction where such distribution or use would be eontrary to local law or regulation.

ns. This communication is rest

Additional Information and Where to Find It
d busincss combination, TVAC filed a registrati on Form 5-4 (the “Regis

also constitutes a pn:llmmar\ prospectus of TVAC and will mail a itive proxy /pr pectu and other rele

In ton with the p i

ion Statement”’) that includes a ¥ proxy and prosg with respect 10 TVAC's securities to be issued in connection w

nt d tor its shareholders. The Registration S is not yet effective. The Registration Statement, including the prosy statemer
declared effective by the Securitics and Exchange Commission (the "SEC™), will contain imy jon abaut the proposed business combination and the other matters to be voted upon at a meeting of TVAC's sharcholders to be held to approve the p
matters (the “Special Meeting”) and is not intended to provide the basis for any investment decision or any other dnc:s:on in respect of such matters, Before making any voting decision, TVAC's sharcholders and other interested persons are advised to read, whe
the proxy prospecrus, as well as any or thereto, and all other relevant documents filed or that will be filed with the SEC because they will contain important information about the proposed business combination. When avai
statement, prospectus will be mailed to TVAC sharcholders as of a record date to be established for voting on the proposed business combination and the other matters to be voted upon at the Special Meeting. TVAC sharcholders will also be able to abtain co

statement, prospectus, without charge, once available, at the SEC's website at www.sec.gov or by directing a request to TVAC@mzgroup.us, The information contained on, or that may be accessed through, the websites referenced in this document is not incor
this document.

Forward-Looking Statements
Certain statements in this presentation may constitute “forward-looking statements™ within the meaning of the federal securities liws. Forward-looking statements include, but are not limited to, fing TVAC's or Inspi smpccmnsym hupcs, i
future including, without limitati garding: (i) the size, demands and growth potential of the markets for Inspirato’s products and Inspirato’s ability to serve those markets, (i) the degree of market accey and adoption of Inspi

companies engaged in the luxury travel industry, (iv) Ingpirato’s ability to continue to obtain new and renew its existing supply of luxury travel properties; Inspirato’s ability to attract and retain members, (v) the implied upside and implied valuation of Inspnmm
mc]udmg uhcthl:r Inspirato may opﬂmw: or prioritize for p;nwth or margn within the projected years and the l:sulnng actual financial results and performance for such projected years. In addition, any statements that refer to projections, forecasts, or other ch
Tuding any underlying i are ing The words “anticipate,” “believe,” inue,” “eould,” “estimate,” “expeet,” “intend,” “may,” “might,” “plan,” “possible,” “potential,” “predict,” “projeer,” “should,” “strive
v forward- Ioc)!.mg statements, but the :lbsx.m:c of these words does not mean that a is not forward-looking. F rel- ook are predictions, projections and other statements about future events that are based on current expectatior
to risks and uncertainties, You should carefully consider the risks and uncertainties described in TVAC's reports filed with the SEC and available at the SEC's website at www.sec.gov, including under “Risk Factors” in Part 1, ltem 1A of TVAC's Annual Report
December 31, 2020, as amended, in Part 11, Item 1A of TVAC's Quarterly Report on Form 1000 for the fiseal quarter ended June 30, 2021 and in the final Registration Statement. These filings identify and address other important risks and uncertainties that e
v from those © in the forward-looking Forward-looking statements speak only as of the date they are made. Readers are cautioned not to put undue reliance on forward-looking statements, and TVAC and Inspirato assume no oblig
these forward-looking statements, whether as a result of new information, future events, or otherwise. Neither TVAC nor Inspirato gives any assurance that either TVAC or Inspi will achieve its

Use of Projections

The financial projections, estimates and targers in this | ion are forward-looking that are based on ptions that are inherently subject to signifi and contingencics, many of which are beyond TVAC's and Inspirato’s contr
and rargets are necessarily speculative, TVAC and Inspirato believe that the preparation of prospective finaneial i ion invalves i ingl! ||I},h¢l‘ levels of uncerainty the further out the pmpccmun estimate or target extends from the date of preparation.
the pm]cctcd expected or targl‘t results are inherently um:cmun and are subject to a wide variety ofumlfc:mt husmﬁs. economic and ¢ itive risks and uncertainties that could cause acrual results to differ materially from those contained in the financial pre

P around i d margins are pred lon reducing growth-oriented acquisition and of ing spend, achieving ics of scale and in-d critical mass and a reduction in eperating expenses. There can be no assurance that Inspirato w
cost reductions or tha if Inspirato does a:}un © them they will have the desired effect. The inclusion of financial projections, esti and targets in this presentation should not be regarded as an indication that TVAC and Inspirato, or their representatives, co

estimates and targets to be a reliable predicton of future events.



INSPIRATO

Disclaimer (cont.)

Use of Data

The data contained herein is derived from various internal and external sources, All of the market data in the presentation involves a numbcr of assumptions and limitations, and there can be no guarantee as to the accuracy or reliability of such assumptions, Fur
reasonableness of the assumprions made within or the accuracy or i of any proj or modeling or any other inf d herein. Any data on past perfe deli d herein is not an indication as to future performan

to update the infi in this ion. Further, the Inspirato financial data, ZUIE through 2017, inetunl«l in this presentation were audited in Janee with private company AICPA lad,

or

Key Performance Metrics and Use of Non-GAAP Financial Measures

This presentation mcludn ccr(am non- -GAAP financial including on a forward-looking basis) such as Adjusted EBITDA and Adjusted EBITDA Margin. Adjusted EBITDA is a non-GAAP financial measure that we define as net income (loss) before
depreciation and P ion expense, warrant fair value gains am] losses, losses on sale of assets, pandemic related severance costs, publie company n-adlm css expenses, and gain on forgiveness of debt, .’\d]ustcd EBITDA Margin a:
Using any such financial measure 1o analyze Inspirato’s business would have material limieations because the caleulations are based on the subjective d i of o g the nature and classifieation of events and ¢i that investors
measures are an addition, and nort a substitute for or superior 1o, measures of financial performance prepared in accordance wi \tll GAAP and should not be considered as an al:cmau\x O Aet income, operating income of any other performance measures derives
of non-GAAP measures to their most directly comparable GAATP counterpars are included in the / ix to this . i believes that these non-GAAP measures of financial resulrs (including on a forward-looking basis) provide useful supple
Inspirato. Inspirato’s management uscs forward-looking non-GAAP 10 evaluate Inspirato’s projected ials and operating perf However, there are a aumber of limitations related to the use of these non-GAAP measures, including that th
required by GAAP to be ded in Inspirato’s financial In addition, sther companies may , calculate non-GAAP measutes differently, or may use other measures to caleulate their financial perfs :, and therefore, Inspirata’s non-GAAP measure
ili fsuch forward-looking non-GAAP due to the inherer

titled of other companies. Additionally, to the extent that forward-looking non-GAAP financial are provided, they are | d on a non-GAAP basis without

certain amounts that are necessary for such reconciliations.

This presentation includes certain key performance metrics, such as ARR, LTV / CAC, Active Subscriptions, Active Subscribers and total nights delivered. Inspirata’s management uses these key performance metrics to evaluate our business, measure our perfo
formulate business plans and make strategic decisions, Our key performance metrics may differ from estimates published by third parties or from similarly titled metrics of other companies due to differences in methodology,

Participation in Solicitation

TVAC, Inspirato and their respective di and officers may be deemed participants in the solicitation of proxies of TVAC sharcholders in ion with the proposed business combi TVAC shareholders and other interested persons may obrain, v
rqpn:lmg the directors and officers of TVAC in TVAC's Annual ch(m on I “orm 10 K for the \un:mkd December 31, 2020, as amended, which has been filed mlh the SEC, Information regarding the persons who may, under SEC rules, be deemed particip:

in ion with the proposed business i B i the interests of participants in the solici of proxies in ion with the proposed business bi has '|>ccn included in the Registration Statem
Trademarks

TVAC and Inspirato own or have rights to various trademarks, service marks and trade names that they use in connection with the operation of their respective businesses, This presentation may also contain trademarks, service marks, trade names and copyrigl
their respective owners, The use or display of third parties” trademarks, service marks, trade names or | in this ion is not i ded 1o, and does not imply, a relatdonship with TVAC or Inspi or an end, or p by or of TVAY
trademnarks, service marks, trade names and copyrights referred to in this presentation may appear without the TM, SM, ® or © symbols, but such references are not intended to ing L in any way, that TVAC or Inspirato will not as~rn 1o the fullest extent ur

the applicable licensor to these trademarks, service marks, trade names and copyrights.




INSPIRATO

Today’s presenters

INSPIRATO

Brent Handler Web Neighbor Chris Hemmeter

FOUNDER & CEO CHIEF FINANCIAL OFFICER CO-CEO
18+ years experience in the 15+ years in corporate finance 35+ years experience in
travel industry and real estate travel and hospitality
BB
EXCLUSIVE & RESORTS ARCHSTONE duet'[c LIFE HOUSE

MMEWS commerce

Matl

(d]

18+ years ¢
and tr



INSPIRATO

Thayer Ventures & TVAC overview

TVAC Ovetrview i Industry. Our Target Thes

TVAC is supported by a prominent

Affiliated with Thayer Ventures, Comprised o, est «  Travel technology company wi
" ' ) revenue visibility in an asset-lig
travel industry includ.

investment platform for promising :
travel and transportation estate owners, global botel brands,

entrepreneurs since 2009! nd o f
na us_@r experﬁé‘u executives from

* Proprietary technology and sig

* Compelling narrative through (¢

business model
= $176 million? SPAC formed in order
to invest in the travel and R - N - * Visionary management team ai
transportation market ——— l travel : N I ready to go “on offense” and

Notes:
1o TVAC 2020 10-K SEC filing
2 Basedon cashin tst disclosed in TVAC 2020 10-K SEC filingg
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Agenda

Company Overview
Business Highlights
I'inancial & Transaction Summary

Appendix



Section 1.
Company Overview




INSPIRATO

MISSION STATEMENT

Deliver exceptional luxury travel
experiences with superior service
and certainty




INSPIRATO

Inspirato founders revolutionized luxury subscription

&

EXCLUSIVE
RESORTS

2000 2002

THE

INSPIRATO

CLUB

2010
|

INSPIRATO |

2019
|

¢ Closed-ended luxury vacation club
with owned real estate

¢ OG-figure inidation fee and set price
for committed annual usage

Note:
1. Founders left Exclusive Resorts in 2000 founded Inspirato in 2000

Open-ended luxury vacation
club with leased real estate

Affordable subscriptions with
variable nightly rates

Introduced luxury
with no nightly ratc

Highly complemen
Inspirato Club offe



INSPIRATO

Inspirato at a glance

Total Revenue

BY THE NUMBE

(S in mm)
R g S 3885
1
1 ‘12 -’19 CAGR: 39%
[ ©1 =225 CAGR: 41% 1 2022E Revenue 2022E ARR!
L e e i e 1
$685
Total Active Subscribers® Total Nights Delivered
$507
REPRESENTATIVE R
$366 INVESTORS
$217
s157  Slo4 $179 $166
S118
$89 [F KLEINER PERKINS
346
$22
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021E 2022E 2023E 2024E 2025E @ revoIUtlon
Source: Company financial model
I:lm\llhnlmmgkt\mn:f‘\mj leulated as the Active Subseriptic ofdl::ﬂdnflpﬂlodmﬂuphbd'b} the then. 1. b h licable subscripti nwadmmdnflh:pmm]&wu’hchﬂunbm\gdmhmd
z u&mm\a]uc(“LT\"]as L total ' and usage-based Em]ﬁoramkﬁcupﬁ:mdmasamkf d afusted for assumed based on csmncs.LT\’mclud:sn\mfmwgradcs[i.c..uubm?assupgﬁdﬁmmcs[
For purp toral LTV, 1 'ulamLTVﬂ?rﬂchsuhunphonl\'pcn’dca]nﬂlmnwﬂurdmtnﬁhﬁumwdmsufrrwwhecnbﬂqpc&&mﬁﬂpsmﬁoafC’\lC") Jeulated as total customer acq pend divided by quired for a given period
3. Toul Active Subscribersas of 093/ 2021 A subscribers who have one or more Active Subscription(s).
4. horels; i wravel and Inspirato Travel Services

Total nighs /30/2021 Paid, Inspiraros Pass, cmgloyee and other compli nights in all res

5. Toual equity capital uised as of 09,30,/ 2021




INSPIRATO

The Inspirato platform

LUB | FOR EXCLUSIVE ACCESS TO: : WITH END-TO-E1
|
I
: .
. " A 1 A
pAY g
Enrollment Monthly Exclusive | gﬁm Eﬁﬂ : Inspira
Tee Subscription  Nightly Rates ! |
$600 $600 ' |
PASS ' | Persor
I a Advis
. 9 5 :
- T | [mcxer]
2 g | & Y
Enrollment Monthly NO Nightly : 1 &E
Fee Subscription Rates, Taxes, 1 1 Experience
$2,500 $2,500 or Fees I : S
|

SUPERIOR TO TRADITIONAL HOSPITALITY

S =

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

Note:
1 Asof 09/30/2020; Inspirato’s portfolio of mors than 400 Residences and mare than 430 Hotels & Resors are located across more than 235 destinations



INSPIRATO

Inspirato serves a highly attractive subscriber demogr

U ~13,200 82%
@y

| M I Active Subscribers! Married

oy 67% 54%

Total Active Subscriber Count!

(in thousands)

* Inspirato added ~1,500 net Active Subscribers' YTD
* Total Active Subscribers': ~13,200
¢ Total Subscripti(mszl ~14,100

As of 9/30/2021,

Household Children at Home Annual Recurring Revenue®; $116 million
Income of $250k-+ N e e s e T e e e
Age Range 5% 5% . 133
124 i »
14%, ‘ 17% 25-34 1.4 11.7
® 35-44
= 45-54
m 55-64
29% m 65-74
30% m 75+
2017 2018 2019 2020 2021E
Source:  Inspirato internal systems as of 09,30,/ 2021 and company financial model as of 05/07/2021
No
o Toml Actve Subserbers s of 09/30/2021 inchuesal subse wha have one ore more Active Subscription(s).
2 Active Subscrptions ase i the chate thar are paid in full, as well as hese for which the Company expeet payment for renewal
3. Annual Recursing Rovenue (AR is calculared as the number of Active Subscriptions as of the end of a period multiplicd by the then lized subscription e for cach applicabl 1ype atthe end of the period for which ARR is being caleulated,

15.1 |

2022E

21



INSPIRATO

Inspirato has increased controlled accommodations
over 17% in the past 3-months

Total Residences and Hotel Penthouses, Suites & Rooms

(# of units) Strategic opportunity t
iy AR AR " including penthouses, s

17% growth since June 30, 2021 | .
b e i e e e o o e e luxury hospita

420

MONTAGE HEALDSBURG (8)
HEALDSBURG, CALIFORNIA

INSPIRATO SOHO AT THE
DOMINICK (26)

6/30/21 9/30/21 NEW YORK, NEW YORK
= Residences ® Residences Under Agmcmcm' ® Hotel Penthouses, Suites & Rooms
Source:  Inspirate intermnal systerms 2 of 09/30/2021

Noite:
1. Represents residences in which the Company has simed lease agreements but has yet to offer on the platform



INSPIRATO

Exclusive portfo]io of unique luxury residences

DESTINATIONS'

RESIDENCES!

RESIDENCE
PORTFOLIO VALUE'

Note:
1. Based on management estimates as of 0930/ 2021; Figures arc specific o Inspirato’s portfolio of Resdences only (excludes Hotels & Resorts, Experiences, and Inspirate Travel Services)



INSPIRATO

Inspirato democratizes luxury travel with next-gener:
subscription platform

@ airbnb = O \\arrott % INSPIRATO Booking.com [}
FOUR SEASONS vacasa
| [ | | | [
MARKETPLACE FAMILY OF LUXURY SUBSCRIPTION OTA PROPERTY &
BRANDS BRAND TRAVEL RENTAL
MANAGER

[nspirato provides exceptional vacations with outstanding
value for travelers and attractive economics and efficiency for

real estate and hospitality 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

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

Market Demand TAM

2025

Total Addressable Mar
spend on lodging by hi
Market Demand TAM
~$230bn Serviceable Addressabl
Market Demand TAM considers lodging spen

~$135bn

individuals engaged in

* Secular trends such as -

Market Demand SAM Market Demand SAM . ]
~$100bn ~$175bn recovery and rise of “\

may accelerate industry

* Inspirato’s demand TA
mainly driven by momix

high-net-worth househ

W oTam I saMm 1 CAGR

Soutce: S Census Bureau, ITM, Euromonitor, Knight Frank, Capgemini, Oxford Economics
MNote:
I.  High-Nee-Worth Individualsis defined as houscholds with income greater than $250k / year or nct werth greater than $1mm



INSPIRATO

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

Market Supply TAM

Market Supply TAM

Market Supply SAM

~$65bn

W TAM 0 sam [ CAGR

Source;  STR, MrDNA, Euromonitor, Co Star, Technavio, Skift

2025

Market Supply TAM
83851

Market Supply SAM

~$90bn

Total Addressable Mar
total room revenues of

luxury private rentals

Serviceable Addressabl
represents the market 1

assets accessible for In

Supply TAM growth ra
towards pre-COVID le

Inspirato’s supply TAN
driven by momentum i

private property rental



INSPIRATO

DEMAND SIDE

Global

Luxury Travelers

SUPPLY SIDE

Luxury Hotels/Vacation
Rentals

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

MARKETPLACE PROBLEM

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

€ Inconsistent quality and service

Perishable inventory with high fixed cost and
low variable cost

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

INSPIRATO SOLU

@ Simplicity
@ Certainty
& Service

@ Ability to move incremental iny
during both high and low seasc

@ Ability to discount without fea
repatriation and brand degradat



INSPIRATO
Inspirato Pass is a safe haven for luxury hospitality supg
distribute excess capacity

1
THERE IS 32% SPOILAGE IN THE WORLDWIDE SPOILAGE

HOTEL INDUSTRY DUE TO: EACH DAY EACH YEAR

* Rate parity rules that restrict non-
) . . HOTEL NIGHTS 6mm 2bn
conforming pricing across

distribution channels
e 372k 136mm

L HOTEL NIGHTS
* Brand degradation risk from

discounting, especially in the luxury

sector ECONOMIC $711mm $260bn

SPOILAGE

* Low-spend guests from LUXURY

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

Note:
1. Assumed spoilage based on analysis of 2019 STR Total Wodd Trend Report and Total World Lusury Class Trend Report



INSPIRATO
Continued innovations with Pass provide subscrib
with greatly enhanced value and utility

Length of Stay

[} . 25%
~/
1.5 million
Inspirato Pass Trips!
So- 45%
: B g Ha Booking Window”
2%
“ 6%
~560k ~520k 5%
Beach Trips! Metropolitan Trips! ‘
/A B
~160k ~230k 88%

Mountain Trips! Lifestyle Trips!

Notss: Insp




INSPIRATO

Pass subscribers enjoy near limitless hospitality
and exceptional value

THE PENINSULA CHICAGO

HOTEL VERNET HOTEL TERRA INSPIRATO RESIDENC
CHICAGO, ILLINOIS PARIS, FRANCE J.-\r.NﬁLJN HOLE, WYOMING ASPEN, COLORADO
3 Nights 5 Nights 2 Nights 4 Mights
JOINED — . - . :
THE PENINSULA CHICAGO INSPIRATO RESIDENCE SUBSCRIBER TRAVEL
CHICAGO, ILLINOIS VAIL, COLORADO L
1 Night 7 Nights

Ll USAGE SUMMARY FIN.

Ke Travel 22 nights Actual T
Reservation Date Booking Window 137 nights Subseriptis
&J Check in Canceled/Idle 206 nights Passholde:

Noses:
1. Data froman acrual Pass subscriber who joined in October 2019
2 Eschsdes 52,500 Pass ensollment fee



INSPIRATO

Inspirato Pass proprietary technology

INVENTORY DATA INPUT PATENTS ALLOWED ALGORITHM USER EX
Real-time shopping of millions of Allows for customizable trip selection > Passholders quic
date, rate and trip options based on a multitude of criteria the best travel options t

trip list through tk

DESTINATIONS

Inspirato . .
Rcmgle::ces Direct il Experiences
A\ H°°‘3 Wholesalers 'R‘?;“;;“‘ 0
S nnections
resiclential +
LUXURY

MILLIONS OF QUALIFIED TRIPS
POTENTIAL TRIPS SELECTED

Source:  Inspirato internal systems as of 10/22/2021



INSPIRATO

Growth from Pass launch through pandemic

PRE-PANDEMIC GROWTH
(June 2019 — February 2020)

0 to ~2,200

Active Passholders!

$73mm+

Pass ARR!: 2

49%o

Pass ARR Compounded
Monthly Growth Rate!:?

Source:  Company financial model

Notes:

1 Asof 02/29/2000

2 ARRis caleulared as the number of Acive Subscrik

a5 of the end of a perod mubiplicd by the then-current annualized subseription rte, based on the su

Pass Annual Recurring Revenue?

(8 in mm)

$3

Q219 Q319

abseriber’s sul

$73
S60
$53

Q419 Q120 Q220 Q320 Q420 Q121 Q221 Q321

bscription type at the end of the period fur which ARR is being ealculated.

$99

Q421E

q



INSPIRATO

Inspirato Pass requires fewer subscribers to reach s

# of subscribers required for each $100mm in annual subscript

Annual 834,000
Subscription Cost’

§120 Spotify 596,000
$168 Netflix
$468 Peloton
$1,548 Rent the Runway
$8,500° Wheels Up 214,000
$30,000° Inspirato Pass i
12,000
© spotity NETFLIX Brevoton gd WHEELS UF

Notes:

1. Anmul subscription revenueis the product of the annual subscription cost multiplied by the nu
2 Basedon compary s of 10/04/2021. Rep Spotify Premium Subseri e
3 Eschodes enrollment fee;as of 10/04/2021

Peloton All Aceess Memberdhip, Rene the Runway 8-Trem Meonth Subsesiption and Wheels-Up Core Membersdip



INSPIRATO

Powerful leverage for driving sustainable, long-term pro

* Inspirato’s data-driven

Pass Annual Subscription Cost': $30,000 pearloetiermG g

sales efficiency

Club Annual Subscription Cost!: $7,200 *  Club customer retentio

proof points for projec
2021 Customer Acquisition Cost?: ~$5,350

* Loyal subscriber base ¢

th h de to Pas
2017-2019 Avg. Club Customer Retention: ~83% fough upgrade to T4
Sharing Add-On

2020 Club Customer Retention: ~78% * Path to increasing subs

margin expansion

2021 Projected LTV / 2021 CAC%: 4.0x+

Source:  Company financial model
Notes:
1
2

s caleubated as total subseription and usage-based revenue (Enclucding enmllment fees) for a subseriber's expected tire as 1 subscriber and adjusted for assumed mangin based on management estimates, LTV includes revenue from upirades .6, Club o Pass upgrides and Dues ¢
culating rotal LTV, Inspirato cabeulates LTV for each subseription type and ealeulates a weighted average by estimated mix of new subscriber types, Customer Acquisition Cost ({CAC™ is calcula

as total customers sequisition sperd divided by customers acquired foe a given



INSPIRATO

Rapid payback periods validate sales and marketing s

Tndicative Monthly Subscription Contribution Margin': ~40% Indicative Monthly Subscription Contribution May
@  Payback Period — Month-to-Month: 3 months @  Payback Period — Month-to-Month: 12 nae
B Payback Perisd — Pre-Paying: 6 months B B Payback Period — Pre-Paying: 14 mon

i .
: (5,350) .

: ’

i ,

' s

; ,

+2,500
s
,I
Es m
u i ”
| oo |
CAC? M1 M2 M3 M4 M5 M6 CAC? M1 M2 M3 M4 # Ml

Enrollment Fee

. A
I Customer Acquisition Cost (CACP 8) | L0 (A e 00w Margin Contribution) (5)

" Monthly Subscription (5)

Source: Company financial model
Motes:
1. Inspirato ndicative monthly T bt nnmuus i .....H..v.‘du:s.lead:mmla:d}dkmwlmhmﬁ;lvhwkmdEo!'meCOS-SmdOpﬁxewenssmmdwmd:h:mofﬂmmvm&rw»umdmﬂmummm
uv:ﬂwdcwuwmnup:mngm wated with o wrof the: '-‘mcm/\mqlmnﬂy b pd b mangnhdwe: i "ﬁummumhw rmiih o divgy on the activity usage of the passholder, Indbcative monthly s
san mangin ded fioe llustrative pusp Iy Mantkly subseri maryin akes i gon associated with each subseription and urilization mix of E
x Pm'hckpmodsmwnlsbasadm|bem‘vmuclmagunmImmmmﬂwww“nrymfmﬂwwmwmwmmmm
3 Customer Acquisition Cost (CAC) & I " d fora,




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

CONTROLLED/EXCLUSIVE RATE & LUXURY SALES &
LUXURY INVENTORY CALENDAR CONTROL SERVICE
Through exclusive leases, manage and control Ability to effectively manage and fully 350+ person sales and service organizat
400+ residences worth ~$1.5bn dictate rate and availability without including dedicated travel advisors and o1
landlord interference concierge
PREDICTABLE PROPRIETARY TRUSTED AND ICONIC »
SUBSCRIPTION REVENUE TECHNOLOGY LIFESTYLE BRAND
~13.2k Active Subscriber! base provides Patents allowed business process technology $100mm+ invested during the last Growing, afflu
consistent cash flow and stability that provides opaque subscription distribution 10 years aggressive prope
of perishable inventory propo:
Sourec:  Inspiratointernal systemms and timates a5 0f 09/30/2021

¥
1. Toml Actve Subscribers as of 0930/ 2021 inchedes all subscribers who have one ore more Active Subscripdon(s)
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Invested $100mm+ in marketing over the last 10 ye

3

<7

o Efficient
|:Sj Inventory Growth
Broader Brand
Improve Retention Visibility

/ \

% INSPIRATO it

Enable Investment in riber Lead

Services & Experiences Generation

5 X

Grow ARR Efficient Subscriber

\ M / Growth

Enhance I.TV / CAC

Note:
1. RevPAR (Revenue per Avaalable Undt) is caleulated by dividing residence and hotel rovenuc by the total number of nights available for a given period

Greater efficiency, high

economic utilization ar

Lower inventory cost, |
acquisition cost and ine

captive, zero-cost dem:

Enhanced service offes

retention and engagem



INSPIRATO

Disciplined inventory management

. . . % of Leases with T
Total Available Nights & Exclusive Residence Count

— Clause of 1 Year
403
383 *
&
349
*
323 0 /
* 8 8 0
285
270 276 .
@,
O
% of Leases
Force Majeure !
134 <
0
I 88%
202 2013 2014 2015 2016 2017 2018 2019 2020 20211
= Total Available Nights (in thousands) + Exclusive Residence Count

Source:  Inspiraro intemal systems as of 09730/ 2021
Notes:

1. Residence count as of (]/30,/2021

2 Includes leases, net rate and revenue share agreements.



INSPIRATO

Multiple avenues for continued growth

INVESTMENT INTO
CORE PLATFORM

% Inventory expansion via luxury
HEf]  vacation rental managers

@ Recycle capital through strategic

purchase / leaseback partnerships

@ Innovative platform investments

Optimize sales and marketing

g
&2

EXPANSION OF
INSPIRATO PASS

Various price points

Sports & entertainment

International

Bundled commercial air

ADJACH
LIFESTYLE E’

=~

@% Corporate in

10

_:_—,'% Bespoke & a

9%% City & privat
V2
% Private aviatic
I/



INSPIRATO

Luxury vacation rental management market 1s ripe for con

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
(Q\ airbnb  (vacasa
Vb

*  Volume offering-oriented
+  Vacation roulette

* Limited service offering

*  Visitor roulette
* Inflexible, with high fees

* Unpredictable revenues

e

Luxury Travel £

INSPIF

Exclusively managed an
Branded, highly curated

Personalized, in-destinat

Attractive, high-end clie:
Certainty of fixed lease i

Asset protection and pre






INSPIRATO

Financial highlights

Proven Track Record .

Strong Momentum in Recent Performance &
& Leading Indicators/KPIs .

Predictable Subscription Model with
Reoccurring Revenue Upside

Attractive Unit Economics .

Demonstrated Capital Efficiency &
Operating Leverage With Scale

Source: Company financial model as of 03,/07/2021 and Inspirato insernal systems as of 09/ 30/2021

Notes:

Lo Asof 09/30/2021 compared to 09/30,/2019

2 Asof 0/30/2021 and 00/30/2019, respeetively

3 Adjusted EBITDA is 2 non-GAAFP financial measure that we define as net income (loss) before interest expense, interest income, taxes,
public company readiness expenses, and gain on forgiveness of debr

Eight consecutive years of growth with revenue CAGR of 39% from 20
Demand consistently increases to meet new property supply
Flexible asset-light cost structure provides ability to efficiently manage oj

Stronger than expected performance as pandemic concerns ease
COVID recovery tailwinds evidenced by occupancy of Q3°21, ~11pp hi;

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

Rapid payback periods on each subscriber acquired
Efficient LTV / CAC of 4.0x+ estimated for 2021E; leverage from great
efficiency expected

Adjusted EBITDA? positive in both 2019 and 2020

Asset-light leased portfolio with flexible termination rights and force ma
benefits of control without the burdens of ownership

hon CXpense, warrang fair ins and losses, losses on sale of asscts, pandemic related se
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Historical and projected growth

Active Subscribers!

Revenue
(In thousands) (8 in mm)
|m———————— e e = ——-
I 21 -'25 CAGR: 17% JI : ‘12 -’19 CAGR: 39% :
_________ (3 i s o
249 e A= CAGRI e
$507
$366
2021E 2022E 2023E 2024E 2025E 2019 2022E 2023E
Total Nights Delivered (Residence + Hotel)? Annual Recurring Revenue?
(In thousands) (S in mm)
! 792 519 CAGR: 26% ! 581 : 12 -"19 CAGR: 58% |
e _» . Ane ‘21 =25 CAGR: 35%
I _2_1 _ZEC_AG_R._iIO_/o_ I 448 | i Ry i nt gt S
$285
$201
- - . - I
2021E 20M4E 025K . - .
Ikwﬂcm:c = Hotel 2021E 2022E 2023E

Sowrce: Company financial model as of 03,/07/2021

Notes;

1. Totl Active Subscnb of 19/ 30/ 2021 inchedes all subscrt L h-emmmmmhmpumcs}

x ToulNgNsDulwmdmdudewled,lmmmma ‘Thoels; s from nndlns.mmTMd&m
3 ARRis caleul ﬂ‘htfﬂefﬂpﬂnﬁdnﬂdnplndbydn*“ lized subscription rate, based on the subseriber’s i

ioa type at the end of the period for which ARR is being caleuled.



INSPIRATO

Accelerating momentum for Q3 2021, as core leading ind;
residence portfolio significantly surpass Q3 2019 les

Next 12 month Paid & Stayed Usage Backlog! Total Occupancy?

($ in mm)
<>

T7%

Sep '19 Sep '21E Q3'19 Q3'21

Paid ADR? Paid RevPAR*

$1,154
@ $1,518 @ )

.ﬂ}z5 . sg%

Q3'19 Q3121 Q3'19 Q3'21

Source:  Inspiraro internal systems and residence portfolio as of 09/30/2021

Notes:

1. Valoe of residence reservationsin the upeoming 12-monch period as of (9/30/2019and 09/30/ 2021, respectively

2 Towl Occupancy is inchutive of Paid, Inspirate Pass, employee and other complimentary nights in residences

3 Paid ADR (Average Daily Rate) = Total Paid Residence Revenue / Total Paid Residence Nights

4. RevPAR (Revenue per Available Unit)is calubited by dividing residence mavel revemse, which docs not include Pass Revernse, by the total number of nights available for a given period, excluding nights used for Pass Reservarions,




INSPIRATO

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

Total Nights Booked!

56,732

49,705

38,185
35,373 35,067
29,107 28,981 51741
Qr'o Q1'20 Q11 Q219 Q2120 Q21 Q319 Q320
New Active Subscribers? e
886
759
605 601 601 s
288

QI Q1'20 Q11 Q219 Q2120 Q21 Q319 Q320

Source:  Inspiracn internal sysiems as of (9/30/2021

Notes:

1. Total Nights Booked includes all Paid, Inspirato Pass, employee and other complimentary nights in residences and hotels; excludes bookings from experience travel and Inspirato Travel Services
2 New Active Subseribers as of 09/30/2021 includes all new subscribers who have one or mare Active Subscription(s).



INSPIRATO

Consistent track record of industry leading occupat

2019 — 2021 Occupancy Levels *  Despite pandemic-relai
2021, delivered 88% re

Pandemic Related 01%
89% 88% percentage points high

8% T7% T7%

78%
6% 70% e
I I 40% I
Q@ @™ Quw

Q119 Q219 Q319 Q4"19 Q120

« Coming out of the pan
occupancy is significan
has surpassed pre-panc

¢ Tailwinds from “Work
“Revenge Travel” allow
of both inventory and

Q121 Q221 Q321

2019 2020 o 2021

Source:  Inspirato internal systems as of 09,/30,/2021



INSPIRATO
Q3 2021 Financial Update

Total Revenue $49,280 $52,286 $64,824

Cost of Revenue! 31,617 35,215 41,992

Gross Profit 17,663 17,071 22,832

Gross Margin 36% 33% 35%

Sales & Marketing? 5,472 6,214 8,116

%o of Revenue 11% 12% 13%
Technology & Development? 4,021 4,443 5,680

% of Revenue 8% 8% 9%

General & Administrative? 9,511 11,260 12,345

% of Revenie 19% 22% 19%

Total Operating Expense? 19,004 21,917 26,141

% of Revenue 39% 42% 40%
Adjusted EBITDA? (1,341) (4,486) (3,309)
Adjusted EBITDA Margin® (3%) (9%) (5%)
Source: Company financial model as of 05/07/2021
Notes:

- “ostof R Judes d Sadon and
1Z. ;ou] :;xnma:cnpcmcs pmlmmd in this presentaion are consistent with our audited finaneial seatements, however, we have reclassified cemain expenses as follows: (i} costs related ro providing member L d in general and i and sales and marketing in this presentation are rep
Opcrations in our audited financial statements and (i) corporarc technology costs reported in technology and development costs in this | fon arc reported in gencral and administrative costs in our audited financial statements
3. Genenal & Administrasive ext Juces equity-hased ion, pandemic-related and public company readiness coses.
4. Adjusted EBITDA is a non-GAAP financial measure thar we define as net income (loss) before interest expense, interest income, taxes, depreciation and ization, cquity-based i bon expense, warrant fair value gains and losses, losses on sale of assers, pandemic related se
public company readiness expenses, and gain on forgivences of debr. W have aot seconciled the 5on-GAAP measuees for the futuse pesiods to their corresponding GAAP measures | i iling iters suc i ion depend on factars suchas stock price and tha

reasonably predicted, Accordingly, reconciliation w the non-GAAP projected measures are not available, The GAAP measures may vary significantdy
5. Adjusted EBITDA Margin is defined as Adjusted EBITDA divided by revenue



INSPIRATO

Financial projections (cont.)

e tir Optimized Stabilized
Optimizing for Growth Margin® e R

(8 in thssnd) 2021E | 202k 2025E Mat
Subscription Revenue 95,808 161,619 226,128 303,126 381,493 366,612 562,500
Usage Revenue 126,565 204,646 280,930 381,535 503,259 466,332 687,500
Total Revenue 222,373 366,265 507,058 684,661 884,752 4 822,945 ¢ 1,250,000
Revenue Growth 35% 65% 38% 35% 29% Wy 20%_ mmmp 10%
Cost of Revenue 153,766 256,313 355,216 477,385 605,441 510,271 737,500
Gross Profit 68,607 109,953 151,842 207,277 279311 | 2 312,673 | 2 512,500
Gross Margin 31% 30% 30% 30% 320 W 35 mmmp 41%
Sales & Marketing 36,069 52,983 64,669 74,508 83,483 75,135 110,000
Yo of Reveune 16% 14% 13% 1% P P P
Technology & Development 16,757 19,617 19,925 22,603 25,679 25,679 30,000
% of Revenue 8% 5% 4% % 3% 3% 2%
General & Administrative 30,858 46,588 53,308 59,806 67,312 57,215 80,000
%o of Reveune T4% 13% 11% F &% 7% (3]
Total Operating Expense 83,683 119,489 137,902 156,917 176,474 158,029 220,000
% of Revenue 38% 33% 27% 23% 20% 19% 18%
Adjusted EBITDA! (15,077) (9,536) 13,940 50,359 102,837 | 3 154,645 | 3 292,500
Adjusted EBITDA Margin? ___ (7%) G3%) 3% 7% 129 W) 193 ) 23%

Source: Company financial model as of 05,/07/2021. Please refer 1o "Risk Factors Summary”in Appendis

Notes:

1. Adjusted EBITDA s 2 non-GAAP financial measure that we define as net income (loss) before interest expense, interest income, taxes, depreciation and
public company readiness expenses, and gain on forgiveness of debt

2 Adjusted EBITDA Margin is defined as Adjusted EBITDA divided by revenue

3. Theinformation preseared under “Optimizing for Margin® and “Stabilized Projection Manurity” are presented for i

caquity-based comy

pi w not choose

1

Moderating sales growth
reduce growth-oriented -
operating spend

29% -

Projected Gross Margin
optimizing composition
economies of scale, and

Gros:

32% -

Adjusted EBITDA marg
Gross Margin expansion
Expense, leveraging inve
substantial Active Subsc

BT’

12% -

expense, warrant fair value gains and losscs, losses on salc of assets, pandemic related se

or aptimize for margin during the projocted yearsto trget achicvement of such projections



INSPIRATO

Inspirato has numerous options for optimizing mat

* Growth: Subscription

v Subscription prici

2021E 2025E Stabilized? ADR and utilizati

* Gross margin
Revenue Growth: 35% 29% 10%

v Portfolio optimiz:

v In-sourcing key w

Gross Margin: 31% 32% 41%
*  Adjusted EBITDA May

Adjusted EBITDA Margin® 2 (1%) 12% 23% N

v Leverage Technol

v Scale Corporate C

Source: Company financial model as of 05/07/2021

Motes:

Lo Adjusted EBITDA s 2 non-GAAP financial measure that we define as net income (Joss) before interest expense, interest income, taxes, depreciation and amostizagon, equity-based compensation expense, warrant fair value gains and losses, losses on sale of assets, pandemic related se
public company readiness expe nd grain on forgiveness of debt

z Adjusted EBITDA Margin is defined as Adjusted EBITDA divided by revenue

3. Theinformaton presented under “Subilized” is presented for illustrative purposes oaly. Inspirate may not choose o priofitize or optimize for margin during the projected years 1o trget achicvement of such projections




INSPIRATO
Inspirato has proven more resilient amid the downtu

travel and 1s expected to continue to outperform trave

Online Travel Traditional Hospitality Trad
a Median: 45% Median: 69% Median: 43% Median: 60% Me:
“é 2 119%
= ,
S § 101% 92
S A 70% 6%  69% 3%
w . ’ 60% , 4% 6% g gge 57w,
= g ° 45% 43% 399, 51% 48% 469 A1% 43%
- = 27%
=
s
=Y

. Ay, A - L
MoplieAto @% %‘"“o,,, .""'753::; 0%9% .M ﬂ"""’w, ?Wg% %r %ﬁ"’m e Nvéﬂ,

[0 "20A Revenue as % “19A Revenue "21E Revenue as % “19A Revenue
Median: 32% Median: 30%
51%
43%
38% 36%
32% Y o
(] 32% 27% 24% 31% 200, 27% _— -

(=
Q
<
8]
]
=1
(=)
o
3
(-4
=
]
3
i
=

T . . . ir ~ Aeg, O, g, P o
SRR Jw‘“"-‘n:u.,,, M ."’13'*;:; %% @c’% i petes o";‘*q, M Q"g‘?’fﬂ% %h“%

Souwrce: FactSeras of 10/26/2021 and company financial model as of 03,/07,/2021
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Inspirato is priced at a compelling valuation for inve:

Obumble  chewy
hims | hers match
NETFLIX € Spc

Traditional PreLoron
Vacation Rental:
L 1 1]
bluegreenvacations

o}
Hilton Grand Vacations

MARRIOTT
VACATIONS
WORLDOWIDE s

TRAVEL+
LEISURE

Recent Travel & Prop
Tech SPACs/IPOs:

MCGE=

,ﬁ Sonder
0

vacasa

Souree: FactSeras of 10/26/2021 and company financial model as of 05/07/2021

Notes:

1. Caleulated as TEV/FY22E revenue multple divided by FY21-FY23 revenue CAGR

2. Total Enterprise Value based on valuation and implicd transaction multiple for Vacasa and Sonder as these transactions are still pending

TEV / FY22E Revenue Me«

5.3x
44x 4.3x
et L T
Inspirato Consumer Online Travel Traditional
Transaction  Platform Supply / Hospitality
Subscription
Leaders

Imp

21E-"23E

Revenue CAGR o LLa
Growth-Adjusted

Revenue Multiple!

Adj. Basis

Transaction is priced below most pee




INSPIRATO

TEV / 2022E Revenue

@
=
)
-
]
(-1
=
oy
[ |
=
™1
~
e
o]
[l

Valuation benchmarking

Recent Travel &

Consumet Platform Supply / Prop Tech
Subscription Leaders Online Travel Traditional Hospitality SPACs/IPOs
Median: 5.3x Median: 4.4x Median: 4.3x Median: 3.2x
16.3x
I 1315
9:3x 68 B.4x
53% 50 o e 60x 54x
3.0x 3bx 5o T 36x g9y 33% 30x  gs 37X 325 3x

INSPIRATO My, T g, @
tch,, © S qu, "o, &Mﬁﬁq@ @%&& WW,:: M%e% e, ~ o % @al <Fs°nqt?(

Median: 4.2x 15 Median: 3.4x Median: 3.7x Median: 2.4x
e )

INSPIRATO m, 2z, T . 2 L) <Ir
ot o, J'@.’7“2/1 ©roy 42%%% @W’ﬁ% R pcoh% e "m, ~ "a% r @91 %Ga;‘zms‘

Source: FactSet as of 10/26/2021 and company financial model as of 03/07/2021

MNote:
Total Enterprise Value based on valuation and implied wansscton multiple for Vacasa and Sonder as these rransacrions are still pending
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(8 in thonsands)

Financial projections

Optimizing for Growth

Total Revenue 178,652 217,079 165,590 222,373 366,265 507,058
Revenue Growth 9% 22% (24%) 34% 65% 38%
Cost of Revenue! 112,855 137,132 98,804 153,766 256,313 355,216
Gross Profit 65,797 79,947 66,726 68,607 109,952 151,842
Gross Margin 37% 37% 40% 31% 30% 30%
Sales & Marketing? 23,569 26,300 15,525 36,069 52,983 64,669
%o of Revense 13% 12% % 16% 14% 13%
Technology & Development® 11,951 13,756 12943 16,757 19,617 19,925
e af Revewne 7% 6% 8% 8% 5% 4%
General & Administrative 31,629 38,534 30,440 30,858 46,888 53,308
%o of Revense 18% 18% 18% 14% 13% 11%
Total Operating Expense? 67,149 78,590 58,908 83,684 119,488 137,902
% of Revenue 38% 36% 36% 38% 33% 27%
Adjusted EBITDAY (1,352) 1,358 7,817 (15,077) (9,536) 13,940
Adjusted EBITDA Margin® (1%) 1% 5% (7%) (3%) 3%
Sowrce: Company financial model as of 05/07/2021
Notes:
1. CostofR ludes depreciation and
2 Towl operting expenses presented in this presentaion are consistent with our audired finaneial seatements, however, we have reclassified cemain expenses as follows: (i} costs related ro providing member d in general and il sabes and marketing in this presenmation are rep

Orperations in our audited financial staatements.

and (i) comporate
inv-based

technology costs reported in technology and d

3 General & Administras T
4.

T
Adjusted EBITDA is a non-GAAP financial measure thar we defin

and pandemic-related severance cests

public company readiness expenses, and gain on forgiveness of debi.
5. Adjusted EBITDA Marngin is defined as Adjusted EBITDA divided by revenue

costs i this §

c s net income (loss) before inerest expense, interest income, txes,

are reportcd in gencral and administrative costs in our audited financial statements

and

cquity-based

expense, warrant fair valuc gains and losses, losses on sale of assets, pandemic related se



INSPIRATO

1

Y of
Revenue

3

Sales & Marketing Expenses

(S in mm)

$26

2019

2021E

Operating expenses

2024E

General & Administrative Expenses

(S in mm)

209

2021E

Rmnue @ @ @ @ @ @

Source: Company financial model as of 05,/07/2021. Please refer to "Risk Factors Summary™in Appendix

Note: Toral mm:mm@dmmmmmmm& our auchred financial
Operations i and P dopy costs reposted in

reperted as

$83

2025E

867

2025E

in

however, we have

i €x] ns[ullvm:ﬁ)mmhwd

2 Technology & Development Expe:
(S in mm)

SM I I I
2019 2021E
Rovere € @ D @ @

Key Highlights

Increase in S&M expenses attributed to building out salc

1 acceleration in new Active Subscribers, cross-sell and up

2 Investment in T&D to continue to optimize online func
optimization

3 G&A expected to decline as percent of revenue driven |

and lack of need for additional corporate and senior teal

providing member services i in g i i sales and tiny in this p on are

e G

cots in this

in dited financial



INSPIRATO

Non-GAAP measure reconciliation

(i “ Gt “

Net Income (Loss) (11,337) (6,249) (540)
Interest Expense, net 2232 999 542
Warrant Fair Value Losses (Gains) 72 66 (214
Pandemic Related Severance - _ 607
Depreciation & Amortization 6,524 5,107 4,633
Equity-Based Compensation 1,157 1,434 2,790
Public Company Readiness Costs - - -
Gain on Forgiveness of Debr - - -

Adjusted EBITDA! (1,352) 1,357 7,818
Note:

1. Adjusied EBITDA s 2 non-GAAP financial measure thar we define as net income (loss) before interest expense, interest income, taxes, dey
public company readiness expenses, and gain on forgivencss of deb.

and

expense, warrant fair value gains and bosses, losses on sale of assers, pandemic related se
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Risk Factors Summary

1. The COVID-19 pandemic and the impact of actions to mitigare the COVID-19 pandemic have materially adversely impacred and will continue to materially adversely impact Inspirato’s business, results of operations, and financial condition.

2. Inspirato has a history of net losses and may not be able to achieve or sustain profitabili

3 11 Inspirato fails wo retain existing subscribers or add new subseribers, its business, results of operations, and financial fition would be marerially adversely affeeted,

4. Inspirato’s revenue growth rare has slowed, and it may not increase at the raves Inspirato anticipares in the future or ar all.

5. The hospitality market is highly competitive, and Inspirate may be unable o compere successfully with its current or future competitors,

. Inspirato may be unable to effectively manage its growth,

7. Inspirato’s subscriber support function is critical to the suecess of Inspirato’s business, and any failure to provide high-quality service could affeet its ability to retain its existing subscribers and atrace new subscribers,

8. Inspirato may not be able to obrain ient new aned ing supply of luxury ac dations and experi or o renew its existing supply of luxury accommodations and expericnces,

9. Inspirato has limited experience with its pricing models, particularly for Inspirato Pass, and may not aceurately predict the long-term rate of subscriber adoption or renewal or the impact these will have on its revenue or results of operations.

10, Inspirato depends on its key personnel and other highly skilled personnel, and if Inspirato fails t attract, retain, motivate or integrate its persenncl, its business, financial condition and results of operations could be adversely affected.

1, Inspirato’s business depends on its repuration and the strength of its brand, and any dereri could ad Iy impact its business, financial condition, or results of operati

12, As & result of recognizing revenuc in lance with GAAP, Inspirato’s financial may not immediately reflect changes in booking lations and other operating activitics,

13. The failure to lly exceute and integ quisitions could fally adversely affect Inspirato’s business, results of operations, and financial condition,

14, Inspirato relies on consumer diserctionary spending and any decline or disruption in the travel or hospitality industries or cconomic downturn would materially adversely affect its business, results of operations, and finaneial condition,

15, The subseription travel market and the market for Inspirate’s subseription offerings is sl relatively new, and if it does not continue to grow, grows more slowly than expected or fails to grow as large as exp d, Inspirato’s business, financial condid
affected.

16, 1§ Inspirato is unable to manage the risks presented by its international business model, its business, results of operations, and financial ition would be ally Iy affected.

17 Inspirato may experience signi fluctuations in its results of operations, which make it difficult to forecast its future results.

18 The hospitality industry is subject to seasonal and eyclical volatility, which may contribute to luctuations in Inspirato’s results of aperations and financial condition.

19. Inspirato’s management has identified material weaknesses in their internal control over financial reporting and may identify addifional material weaknesses in the future or otherwise fail to maintain an effective system of internal controls, which may re:
statements or cause it to fail to meet its periodic reporting obligations,

20, Inspirato faces risks related to Inspirato’s intellectual property.

21. Inspirato’s processing, storage, use and disclosure of personal dara exposes it to risks of internal or external security breaches and could give rise to liabilities and for damage 1o reputation.

22, U ble changes in g ion or taxation of the evolving hospitality, interner and industries could harm irato’s results.




