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EXPLANATORY NOTE

On February 11, 2022, Inspirato Incorporated (the “Company,” “we,” “us,” or “Inspirato”), f/k/a Thayer Ventures Acquisition
Corporation, our legal predecessor and a special purpose acquisition company (“Thayer”) sponsored by aftiliates of Thayer Ventures
Acquisition Holdings LLC (the “Sponsor”), consummated the previously announced transactions contemplated by the Business
Combination Agreement, dated as of June 30, 2021 (as amended, the “Business Combination Agreement”), by and among Thayer,
Passport Merger Sub I Inc., a Delaware corporation and wholly-owned subsidiary of Thayer (“Blocker Merger Sub 1”), Passport Merger
Sub II Inc., a Delaware corporation and wholly-owned subsidiary of Thayer (“Blocker Merger Sub 2”), Passport Merger Sub III Inc., a
Delaware corporation and wholly-owned subsidiary of Thayer (“Blocker Merger Sub 3” and together with Blocker Merger Sub 1 and
Blocker Merger Sub 2, and any blocker merger sub that becomes party to the Business Combination Agreement by executing a joinder
thereto, the “Blocker Merger Subs”, and together with the Company Merger Sub, the “Merger Subs”), KPCB Investment I, Inc., a
Delaware corporation (“KPCB Blocker”), Inspirato Group, Inc., a Delaware corporation (“IVP Blocker”), W Capital Partners II1
IBC, Inc., a Delaware corporation (“W Capital Blocker”, and together with KPCB Blocker and the IVP Blocker and any Non-Party
Blocker, the “Blockers”), Passport Company Merger Sub, LLC, a Delaware limited liability company (“Company Merger Sub”), and
Inspirato LLC, a Delaware limited liability company (“Inspirato LLC”).

Pursuant to the Business Combination Agreement, (i) KPCB Blocker merged with and into Blocker Merger Sub 1, with Blocker
Merger Sub 1 as the surviving company and wholly-owned subsidiary of Thayer (the “KPCB Blocker Merger”), (ii) IVP Blocker merged
with and into Blocker Merger Sub 2, with Blocker Merger Sub 2 as the surviving company and wholly-owned subsidiary of Thayer (the
“IVP Blocker Merger”), (iii) W Capital Blocker merged with and into Blocker Merger Sub 3, with Blocker Merger Sub 3 as the surviving
company and wholly-owned subsidiary of Thayer (the “W Capital Blocker Merger,” and together with the KPCB Blocker Merger and the
IVP Blocker Merger and the mergers involving the Non-Party Blockers, the “Blocker Mergers”) and (iv) immediately following the
Blocker Mergers, Company Merger Sub merged with and into Inspirato LLC, with Inspirato LLC as the surviving company, resulting in
Inspirato LLC becoming a subsidiary of Thayer (together with the Blocker Mergers and the other transactions related thereto, the
“Business Combination”). The Business Combination was approved by Thayer’s stockholders at a meeting held on February 8, 2022. In
connection with the closing of the Business Combination (the “Closing”), among other things, Thayer changed its name to “Inspirato
Incorporated”.

On February 14, 2022, our Class A Common Stock, par value $0.0001 per share (the “Class A Common Stock™) and warrants (the
“Warrants”), formerly those of Thayer, began trading on The Nasdaq Global Market (“Nasdaq”) under the symbols “ISPO” and
“ISPOW,” respectively.

At the Closing, among other things, (i) the equity interests of each Blocker were cancelled and converted into the right to receive a
number of shares of Class A Common Stock equal to approximately 37.2275 (the “Exchange Ratio”) for each unit of Inspirato LLC
owned by such Blocker; (ii) each outstanding unit of Inspirato LLC (other than any units held by Thayer or any of its subsidiaries
following the Blocker Mergers) was cancelled and converted into the right to receive a number of common units of Inspirato LLC (“New
Common Units”) equal to the Exchange Ratio and an equal number of shares of our Class V common stock, par value $0.0001 per share
( “Class V Common Stock”, and together with Class A Common Stock, the “Inspirato Common Stock”), and (iii) each option to purchase
Inspirato LLC units converted into an option to purchase Class A Common Stock with the same terms as such option to purchase
Inspirato LLC units except for the number of shares exercisable and the exercise price, which were adjusted using the Exchange Ratio.

Also at the Closing, a number of accredited investors (each a “PIPE Subscriber”) purchased from us an aggregate of 8,750,385
shares of Class A Common Stock at $10.00 per share (the “PIPE Shares”) for an aggregate commitment amount of approximately $87.5
million, each pursuant to a separate subscription agreement (each, as amended a “Subscription Agreement”), entered into effective as of
June 30, 2021. Pursuant to the Subscription Agreements, we agreed to provide the PIPE Subscribers with certain registration rights with
respect to the PIPE Shares which shares are registered here.

On February 2, 2022, we filed a registration statement with the Securities and Exchange Commission (the “SEC”) on Form S-1 (File
No. 333-262472) (the “Original Registration Statement,”), and on February 11, 2022 we filed Amendment No. 1 to the Original
Registration Statement (together with the Original Registration Statement, (the “Registration Statement”)). The Registration Statement,
which was declared effective by the SEC on February 11, 2022, registered the resale by the selling securityholders named in this
prospectus (or their permitted transferees) (the “Selling Securityholders™) of (i) up to 16,025,384 shares of Class A Common Stock
(including (a) 7,175,000 shares that may be issued upon the exercise of warrants to purchase shares of Class A Common Stock
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purchased in a private placement in connection with Thayer’s initial public offering (the “Private Warrants”), and (b) 8,850,384 PIPE
Shares) and (ii) up to 7,175,000 Private Warrants originally issued in a private placement that closed concurrently with Thayer’s initial
public offering. In addition, the Registration Statement registered the issuance by the Company of up to (i) 7,175,000 shares of Class A
Common Stock upon the exercise of the Private Warrants and (ii) 8,625,000 shares of Class A Common Stock upon the exercise of
warrants to purchase shares of Class A Common Stock sold as part of Thayer’s initial public offering (the “Public Warrants”). Upon the
Closing, as described above, only 8,750,385 PIPE Shares were issued. On February 14, 2022, all of the Private Warrants were exercised
on a cashless basis into 5,078,965 shares of our Class A Common Stock, and as a result, no Private Warrants remain outstanding.

On March 30, 2022, we filed a post-effective amendment on Form S-1 (“Post-Effective Amendment No. 1”) to (i) reflect the Closing
of the Business Combination, (ii) include the audited consolidated financial statements of Inspirato LLC as of and for the year ended
December 31, 2021 and (iii) update certain other information.

We are filing this post-effective amendment No. 2 to Form S-1 (“Post-Effective Amendment No. 2”) to (i) include information from
our Annual Report on Form 10-K for the year ended December 31, 2022 that was filed on March 15, 2023 and (ii) update certain other
information in the Post-Effective Amendment No. 1.

No additional securities are being registered under this Post-Effective Amendment No. 2 and all applicable registration and filing
fees were paid at the time of the filing of the Original Registration Statement.
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The information in this preliminary prospectus is not complete and may be changed. These securities may not be sold until the registration

statement filed with the Securities and Exchange Commission is effective. This prospectus is not an offer to sell these securities, nor does it seek an

offer to buy these securities in any jurisdiction where the offer or sale is not permitted.

PRELIMINARY PROSPECTUS Subject to Completion March 22, 2023

Primary Offering of
15,800,000 Shares of Class A Common Stock Issuable Upon Exercise of Warrants

Secondary Offering of
15,925,385 Shares of Class A Common Stock
7,175,000 Warrants to Purchase Shares of Class A Common Stock

INSPIRATO INCORPORATED

This prospectus relates to the resale by the selling securityholders named in this prospectus (or their permitted transferees)
(the “Selling Securityholders™) of (i) up to 15,925,385 shares of Class A Common Stock, (as defined herein) (including (a)
7,175,000 shares that may be issued upon the exercise of the Private Warrants (as defined herein) and (b) 8,750,385 PIPE Shares
(as defined herein)) and (ii) up to 7,175,000 warrants to purchase shares of Class A Common Stock (the “Private Warrants™)
originally issued in a private placement that closed concurrently with Thayer’s initial public offering. In addition, this
prospectus relates to the issuance by us of up to 7,175,000 shares of Class A Common Stock that are issuable upon the exercise
of the Private Warrants and (ii) 8,625,000 shares of Class A Common Stock upon the exercise of warrants to purchase shares of
our Class A Common Stock sold as part of Thayer’s initial public offering (the “Public Warrants” and together with the Private
Warrants, the “Warrants”). On February 14, 2022, all of the Private Warrants were exercised on a cashless basis into 5,078,965
shares of our Class A Common Stock, and as a result, no Private Warrants remain outstanding.

The Selling Securityholders may sell any, all or none of the securities, and we do not know when or in what amount the
Selling Securityholders may sell their securities hereunder following the date of this prospectus. The Selling Securityholders
may sell the securities described in this prospectus in a number of different ways and at varying prices. We provide more
information about how the Selling Securityholders may sell their securities in the section titled “Plan of Distribution” appearing
elsewhere in this prospectus.

We will not receive any of the proceeds from the sale of the securities by the Selling Securityholders. We will receive
proceeds from the exercise of the Warrants if the Warrants are exercised for cash. We will pay the expenses associated with
registering the sales by the Selling Securityholders other than any underwriting discounts and commissions, as described in
more detail in the section titled “Use of Proceeds” appearing elsewhere in this prospectus.

Our Class A Common Stock is currently listed on The Nasdaq Global Market (“Nasdaq’) under the symbol “ISPO” and our
Warrants are listed on Nasdaq under the symbol “ISPOW.” On March 21, 2023, the last reported sales price of our Class A
Common stock was $0.95 per share and the last reported sales price of our Warrants was $0.10.

We are an “emerging growth company,” as defined under the federal securities laws, and, as such, may elect to comply with
certain reduced public company reporting requirements for this prospectus and for future filings.

Investing in our securities involves a high degree of risk. Before buying any securities, you should carefully read the
discussion of the risks of investing in our securities in “Risk Factors” beginning on page 7 of this prospectus, and under
similar headings in any amendments or supplements to this prospectus.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved
of these securities or determined if this prospectus is truthful or complete. Any representation to the contrary is a
criminal offense.

Prospectus dated ,2023.
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Neither we nor the Selling Securityholders have authorized any person to provide you any information or to make any
representations other than those contained in this prospectus or any applicable prospectus supplement or any free writing prospectuses
prepared by or on behalf of us or to which we have referred you. Neither we nor the Selling Securityholders take responsibility for, and
can provide no assurance as to the reliability of, any other information that others may give you. Neither we nor the Selling
Securityholders are making an offer to sell these securities in any jurisdiction where the offer or sale is not permitted.

This prospectus is part of a registration statement on Form S-1 that we filed with the Securities and Exchange Commission (the
“SEC”) using the “shelf” registration process. Under this shelf registration process, we and the selling securityholders hereunder may,
from time to time, issue, offer and sell, as applicable, any combination of the securities described in this prospectus in one or more
offerings. The Selling Securityholders may use this prospectus to sell up to an aggregate of 15,925,385 shares of Class A Common Stock
and up to 7,175,000 Private Warrants from time to time through any means described in the section entitled “Plan of Distribution.” We
will not receive any proceeds from the sale by such Selling Securityholders of the securities offered by them described in this prospectus.
This prospectus also relates to the issuance by us of the shares of Class A common Stock issuable upon exercise of the Private Warrants.

We may also provide a prospectus supplement or post-effective amendment to the registration statement to add information to, or
update or change information contained in, this prospectus. Before purchasing any securities, you should read both this prospectus and
any applicable prospectus supplement or post-effective amendment to the registration statement together with the additional information
to which we refer you in the section of this prospectus titled “Where You Can Find Additional Information.”

“Inspirato,” Inspirato logos and other trademarks, service marks, and trade names of Inspirato are registered and unregistered marks
of Inspirato LLC. Trade names, trademarks and service marks of other companies appearing in this prospectus are the property of their
respective holders. We have omitted the ® and TM designations, as applicable, for the trademarks used in this prospectus.
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Information contained in this prospectus concerning the market and the industry in which we compete, including our market
position, general expectations of market opportunity and market size, is based on information from various third-party sources, on
assumptions made by us based on such sources and our knowledge of the markets for our services and solutions. Any estimates provided
herein involve numerous assumptions and limitations, and you are cautioned not to give undue weight to such information. Third-party
sources generally state that the information contained in such source has been obtained from sources believed to be reliable; however, we
have not verified the accuracy or completeness of third-party data. The industry in which we operate is subject to a high degree of
uncertainty and risk. As a result, the estimates and market and industry information provided in this prospectus are subject to change
based on various factors, including those described in the section entitled “Risk Factors — Risks Related to Our Business and Industry
and Risks Related to an Investment in our Securities” and elsewhere in this prospectus.

ii
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FREQUENTLY USED TERMS
In this document:

“A&R Inspirato LLCA” means the Ninth Amended and Restated Limited Liability Company Agreement of Inspirato, approved and
entered into in connection with the Business Combination.

“Assumed Inspirato Options” means options to purchase shares of Class A Common Stock following the Mergers (for the avoidance
of doubt, not inclusive of any options that may be granted under the Inspirato 2021 Equity Incentive Plan).

“Blocker Merger Sub 1”” means Passport Merger Sub I Inc., a Delaware corporation and wholly-owned subsidiary of Thayer.

“Blocker Merger Sub 2” means Passport Merger Sub II Inc., a Delaware corporation and wholly-owned subsidiary of Thayer.

“Blocker Merger Sub 3” means Passport Merger Sub III Inc., a Delaware corporation and wholly-owned subsidiary of Thayer.

“Blocker Mergers” means (i) the merger of KPCB Blocker with Blocker Merger Sub 1, with Blocker Merger Sub 1 as the surviving
company and wholly-owned subsidiary of Thayer, (iii) the merger of IVP Blocker with Blocker Merger Sub 2, with Blocker Merger Sub
2 as the surviving company and wholly-owned subsidiary of Thayer, (iii) the merger of W Capital Blocker with Blocker Merger Sub 3,
with Blocker Merger Sub 3 as the surviving company and wholly-owned subsidiary of Thayer, and (iv) any Non-Party Blocker Mergers
(if any).

“Blockers” mean, collectively, W Capital Broker, [IVP Blocker, KPCB Blocker and any Non-Party Blocker.

“Blocker Shareholders” mean, collectively, the shareholders of the Blockers.

“Board” means the Board of Directors of the Company.

“Business Combination” means the transactions contemplated by the Business Combination Agreement.

“Business Combination Agreement” means the Business Combination Agreement, dated as of June 30, 2021 and as may be further
amended from time to time, by and among Thayer, Inspirato, the Merger Subs and the Blockers.

“Class A Common Stock” means Inspirato’s Class A Common Stock, par value $0.0001 per share, authorized under the Certificate of
Incorporation.

“Class V Common Stock” means the Inspirato’s Class V Common Stock, par value $0.0001 per share, authorized under the
Certificate of Incorporation.

“Closing” means the consummation of the Business Combination.

“Closing Date” means the date on which the Closing occurred.

“Code” means the Internal Revenue Code of 1986, as amended.

“Company” means Inspirato Incorporated and its consolidated subsidiaries after the Closing.

“Inspirato Common Stock” means Class A Common Stock and Class V Common stock.

“Company Merger Sub” means Passport Company Merger Sub, LLC, a Delaware limited liability company.

“Company Merger” means the merger of Company Merger Sub into Inspirato, with Inspirato as the surviving company, resulting in

Inspirato becoming a subsidiary of Thayer, which merger occurred immediately following the Blocker Mergers.

il
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“Continuing Inspirato Members” means the Members of Inspirato LLC prior to the Closing, other than the Blockers.

“DGCL” means the Delaware General Corporation Law.
“Exchange Act” means the U.S. Securities Exchange Act of 1934, as amended.

“Founder Shares” means the shares of Thayer Class B Common Stock purchased by the Sponsor in a private placement prior to the
Thayer IPO, of which 4,312,500 were outstanding as of the Record Date, and the Thayer Class A Common Stock that will be issued
upon the conversion thereof in connection with the Business Combination.

“Inspirato Common Units” means the Common Units, as such term is defined in the Inspirato LLCA.
“Inspirato Convertible Preferred Units” means, collectively, the Series A-1 Convertible Preferred Units, Series A-2 Convertible
Preferred Units, Series B Convertible Preferred Units, Series B-1 Convertible Preferred Units, Series C Convertible Preferred Units,

Series D Convertible Preferred Units and Series E Preferred Units, as such terms are defined in the Inspirato LLCA.

“Inspirato LLC” means (i) prior to the Company Merger, Inspirato LLC, a Delaware limited liability company, and its consolidated
subsidiaries, and (ii) following the Company Merger, Inspirato LLC, a Delaware limited liability company, and its consolidated
subsidiaries, a subsidiary of the Company.

“Inspirato LLCA” means the Amended and Restated Limited Liability Company Agreement of Inspirato, dated as of February 9,
2020.

“Inspirato Options” means options to purchase Inspirato Units outstanding immediately prior to the consummation of the Mergers.
“Inspirato Units” means, collectively, the Inspirato Common Units and the Inspirato Convertible Preferred Units.

“IVP Blocker” means Inspirato Group, Inc., a Delaware corporation.

“JOBS Act” means the Jumpstart Our Business Startups Act of 2012, as amended.

“KPCB Blocker” means KPCB Investment I, Inc., a Delaware corporation.

“Member” means a limited liability company member of Inspirato.

“Mergers” means, collectively, the Blocker Mergers and the Company Merger.

“Nasdaq” means the Nasdaq Capital Market.

“New Common Units” means common units representing limited liability company interests of Inspirato following the Business
Combination, which are non-voting economic interests in Inspirato.

“Non-Party Blocker” means each holder of Inspirato Units that was a corporate entity that was not a party to the Business
Combination Agreement as of June 30, 2021 and, with Inspirato LLC’s consent, executed and delivered a joinder to the Business
Combination Agreement prior to the Closing in accordance with the terms thereof.

“Non-Party Blocker Merger” means the merger of any Non-Party Blocker with and into a newly formed merger sub of Thayer at the
effective time of the Blocker Mergers.

“PCAOB” means the U.S. Public Company Accounting Oversight Board.

iv
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“PIPE” means that certain private placement in the aggregate amount of approximately $87.5 million, consummated substantially
concurrently with the consummation of the Business Combination, pursuant to those certain Subscription Agreements with Thayer, under
which, subject to the conditions set forth therein, the PIPE Subscribers purchased 8,750,385 shares of Thayer Class A Common Stock at
a purchase price of $10.00 per share.

“PIPE Shares” means an aggregate of 8,750,385 shares of Thayer Class A Common Stock issued to PIPE Subscribers in the PIPE.

“PIPE Subscribers” means the purchasers of the PIPE Shares pursuant to the Subscription Agreements.

“Private Warrants” means the warrants to purchase shares of Thayer Class A Common Stock purchased in a private placement in
connection with the Thayer IPO.

“Certificate of Incorporation” means the certificate of incorporation of Company effective upon the Closing.

“Public Shares” means shares of Thayer Class A Common Stock issued as a component of the Thayer Units sold in the Thayer [PO
(whether such shares were purchased in the Thayer IPO or in the secondary market following the Thayer IPO).

“Public Stockholders” means the holders of the Public Shares.

“Public Warrants” means the warrants included as a component of the Thayer Units sold in the Thayer IPO, each of which is
exercisable for one share of Thayer Class A Common Stock, in accordance with its terms.

“Registration Rights Agreement” means that certain amended and restated registration and stockholder rights agreement, dated as of
the Closing Date, between the Sponsor, certain holders of Thayer Class A Common Stock and certain unitholders of Inspirato.

“SEC” means the U.S. Securities and Exchange Commission.
“Securities Act” means the U.S. Securities Act of 1933, as amended.
“Sponsor” means Thayer Ventures Acquisition Holdings LLC, a Delaware limited liability company.

“Subscription Agreement” means each agreement, as amended, pursuant to which the PIPE Subscribers agreed to purchase, and
Thayer agreed to issue and sell 8,750,385 PIPE Shares at a purchase price of $10.00 per share in the PIPE.

“Tax Receivable Agreement” means that certain tax receivable agreement, dated as of the Closing Date, between certain holders of
Inspirato Units, owners of equity interests of the Blockers, and the Company, pursuant to which, among other things, the Company will
pay to the other parties thereto 85% of certain tax benefits, if any, that the Company realizes.

“Thayer” means Thayer Ventures Acquisition Corporation, a Delaware corporation, and legal predecessor of Inspirato.

“Thayer Certificate of Incorporation” means Thayer’s amended and restated certificate of incorporation as in effect prior to the
Closing.

“Thayer Class A Common Stock” means Thayer’s Class A Common Stock, par value $0.0001 per share, prior to the filing of the
Certificate of Incorporation.

“Thayer Class B Common Stock” means Thayer’s Class B common stock, par value $0.0001 per share, prior to the filing of the
Certificate of Incorporation.

“Thayer IPO” means Thayer’s initial public offering of units, consummated on December 15, 2020.

“Thayer Unit” means one share of Thayer Class A Common Stock and one half of a Warrant.
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“Thayer Warrant Agreement” means that certain warrant agreement, dated December 10, 2020, by and between Thayer and
Continental Stock Transfer & Trust Company.

“Trust Account” means the trust account that held the net proceeds of the Thayer IPO and a portion of the proceeds from the
concurrent sale of the Private Warrants.

“Warrants” means whole warrants to purchase shares of Thayer Class A Common Stock as contemplated under the Thayer Warrant
Agreement, with each whole warrant exercisable for one share of Thayer Class A Common Stock at an exercise price of $11.50 and refer

to whole warrants to purchase shares of Class A Common Stock following the consummation of the Business Combination.

“W Capital Blocker” means W Capital Partners III IBC, Inc., a Delaware corporation.

vi
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CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

Certain statements in this prospectus may constitute “forward-looking statements” for purposes of the federal securities laws. Our
forward-looking statements include, but are not limited to, statements regarding our and our management team’s hopes, beliefs,

intention

s or strategies regarding the future. In addition, any statements that refer to projections, forecasts or other characterizations of

future events or circumstances, including any underlying assumptions, are forward-looking statements. The words “anticipate,”

“believe,
“should,”

29 ¢ 29 ¢ 99 ¢ 99 ¢ 99 2

continue,” “could,” “estimate,” “expect,” “intends,” “may,” “might,” “plan,” “possible,” “potential,” “predict,” “project,”
> “will,” “would” and similar expressions may identify forward-looking statements, but the absence of these words does not

29 ¢, 2 9 29

mean that a statement is not forward-looking. Forward-looking statements in this prospectus may include, for example, statements about:

Changes in our strategy, future operations, financial position, estimated revenue and losses, projected costs, prospects and
plans;

The implementation, market acceptance and success of our business model and growth strategy;

Our expectations and forecasts with respect to the size and growth of the travel and hospitality industry;
The ability of our services to meet customers’ needs;

Our ability to compete with others in the luxury travel and hospitality industry;

Our ability to grow our market share;

Our ability to attract and retain qualified employees and management;

Our ability to adapt to changes in consumer preferences, perception and spending habits and develop and expand our
destination or other product offerings and gain market acceptance of our services, including in new geographies;

Our ability to develop and maintain our brand and reputation;
Developments and projections relating to our competitors and industry;

The impact of health epidemics, including the COVID-19 pandemic, on our business and the actions we may take in response
thereto;

The impact of the COVID-19 pandemic on customer demands for travel and hospitality services;

Expectations regarding the time during which we will be an emerging growth company under the JOBS Act;

The ability to maintain the listing of our Class A Common Stock and Warrants on Nasdag;

Our future capital requirements and sources and uses of cash;

The impact of our reduction in workforce on our expenses;

The impact of market conditions on our financial condition and operations, including fluctuations in interest rates and inflation;

Our ability to obtain funding for our operations and future growth;

vii
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e  Our business, expansion plans and opportunities; and
e  Other factors detailed under the section entitled “Risk Factors.”
We caution you that the foregoing list does not contain all of the forward-looking statements made in this prospectus.

You should not rely upon forward-looking statements as predictions of future events. We have based the forward-looking statements
contained in this prospectus primarily on our current expectations and projections about future events and trends that we believe may
affect our business, operating results, financial condition and prospects. The outcome of the events described in these forward-looking
statements is subject to risks, uncertainties and other factors, including those described in the section titled “Risk Factors” and elsewhere
in this prospectus. Moreover, we operate in a very competitive and rapidly changing environment. New risks and uncertainties emerge
from time to time and it is not possible for us to predict all risks and uncertainties that could have an impact on the forward-looking
statements contained in this prospectus. We cannot assure you that the results, events and circumstances reflected in the forward-looking
statements will be achieved or occur, and actual results, events or circumstances could differ materially from those described in the
forward-looking statements.

Neither we nor any other person assumes responsibility for the accuracy and completeness of any of these forward-looking
statements. Moreover, the forward-looking statements made in this prospectus relate only to events as of the date on which the statements
are made. We undertake no obligation to update any forward-looking statements made in this prospectus to reflect events or
circumstances after the date of this prospectus or to reflect new information or the occurrence of unanticipated events, except as required
by law. You should not place undue reliance on our forward-looking statements. Our forward-looking statements do not reflect the
potential impact of any future acquisitions, mergers, dispositions, joint ventures or investments we may make.

In addition, statements that “we believe” and similar statements reflect our beliefs and opinions on the relevant subject. These
statements are based upon information available to us as of the date of this prospectus and while we believe such information forms a
reasonable basis for such statements, such information may be limited or incomplete, and such statements should not be read to indicate
that we have conducted an exhaustive inquiry into, or review of, all potentially available relevant information. These statements are
inherently uncertain, and investors are cautioned not to unduly rely upon these statements.

viii




Table of Contents

PROSPECTUS SUMMARY

The following summary highlights information contained elsewhere in this prospectus. It does not contain all the information you
should consider before investing in our Class A Common Stock or Warrants. You should read this entire prospectus carefully, including
the sections titled “Risk Factors,” “Business,” “Management’s Discussion and Analysis of Financial Condition and Results of
Operations,” “Where You Can Find Additional Information,” “Unaudited Pro Forma Condensed Combined Financial Information,”
and our consolidated financial statements and related notes included elsewhere in this prospectus, before making an investment decision.

In this prospectus, unless the context requires otherwise, all references to “we,” “our,” “us,” “Inspirato,” and the “Company” refer to
Inspirato Incorporated and its consolidated subsidiaries.

Overview

We are a subscription-based luxury travel company that provides unique solutions for (i) affluent travelers seeking superior service
and certainty across a wide variety of accommodations and experiences and (ii) hospitality suppliers who want to solve pain points that
include monetizing excess inventory and efficiently outsourcing the hassle involved in managing rental properties.

For travelers, we offer access to a diverse portfolio of curated luxury vacation options that, as of December 31, 2022, included 523
private luxury vacation homes available to our subscribers, and accommodations at over 350 luxury hotel and resort partners in more
than 225 destinations around the world. Our portfolio also includes Inspirato Only, featuring one-of-a-kind luxury safaris, cruises, and
other experiences, and Bespoke, which offers custom-designed “bucket list” itineraries. Every Inspirato trip comes with our personalized
service envelope — including pre-trip planning, on-site concierge, and daily housekeeping — designed to meet the needs of affluent
travelers and drive exceptional customer satisfaction.

The mailing address of our principal executive office is 1544 Wazee Street Denver, CO 80202, and our telephone number is 303-
586-7771.

Background

On February 11, 2022, Thayer, our legal predecessor and a special purpose acquisition company, consummated the previously
announced Business Combination with Inspirato LLC, pursuant to which, upon the Blocker Mergers and the Company Merger, Inspirato
LLC became a subsidiary of Thayer. The Business Combination was approved by Thayer’s stockholders at a meeting held on February 8,
2022. In connection with the closing of the Business Combination, among other things, Thayer changed its name to “Inspirato
Incorporated”.

Upon consummation of the foregoing transactions, our organizational structure became what is commonly referred to as an umbrella
partnership corporation (or UP-C) structure, which is often used by entities classified as a partnership for U.S. federal income tax
purposes, such as Inspirato LLC, undertaking an initial public offering, an initial business combination with a SPAC or other going-
public transactions. This UP-C structure allows the Continuing Inspirato Members to retain their equity ownership in Inspirato LLC in
the form of New Common Units issued pursuant to the Business Combination. Each Continuing Inspirato Member also holds a number
of shares of Class V Common Stock equal to the number of New Common Units held by such Continuing Inspirato Member, which has
no economic value, but which entitles the holder thereof to one (1) vote per share at any meeting of the stockholders of Inspirato. Those
institutional investors in Inspirato who, prior to the Business Combination, held Inspirato Units through a Blocker, by contrast, hold their
equity ownership in Inspirato in the form of Class A Common Stock. See the section entitled “Risk Factors — Risks Related to Our
Organizational Structure” for additional information on our organizational structure.

Our Certificate of Incorporation was amended and restated to, among other things, change Thayer’s name to “Inspirato
Incorporated” and authorize the issuance of up to 1,000,000,000 shares of Class A Common Stock and 500,000,000 shares of Class V
Common Stock. The A&R Inspirato LLCA provides unitholders in Inspirato LLC (other than the Company and its subsidiaries) the right
to exchange New Common Units, together with the cancellation of an equal number of shares of Class V Common Stock, for an equal
number of shares of Class A Common Stock (or cash), subject to certain restrictions set forth therein. For more information, see the
section titled “Description of Securities.”

On February 14, 2022, our Class A Common Stock and Warrants, formerly those of Thayer, began trading on Nasdaq under the
symbols “ISPO” and “ISPOW,” respectively.
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Channels for Disclosure of Information

Investors, the media, and others should note that we announce material information to the public through filings with the SEC, the
investor relations page on our website, press releases, our blog, our Twitter account, public conference calls, and webcasts.

The information disclosed by the foregoing channels could be deemed to be material information. As such, we encourage investors,
the media, and others to follow the channels listed above and to review the information disclosed through such channels.

Any updates to the list of disclosure channels through which we will announce information will be posted on the investor relations
page on our website.

Risk Factors Summary

Our business is subject to numerous risks and uncertainties, including those highlighted in the section titled “Risk Factors”
immediately following this prospectus summary. The following is a summary of the principal risks we face:

e The COVID-19 pandemic and the impact of actions to mitigate the COVID-19 pandemic have materially adversely impacted
and will continue to materially adversely impact our business, results of operations, and financial condition.

e We have a history of net losses and may not be able to achieve or sustain profitability.

e If we fail to retain existing subscribers or add new subscribers, our business, results of operations, and financial condition
would be materially adversely affected.

e  Our revenue growth rate has slowed, and it may not increase at the rates we anticipate in the future or at all.
e Any financial or economic crisis, or perceived threat of such a crisis, including a significant decrease in consumer confidence
and disruptions to the global supply chain, could materially and adversely affect our business, financial condition and results of

operations.

e The hospitality market is highly competitive, and we may be unable to compete successfully with our current or future
competitors.

e We may be unable to effectively manage our growth.

e  Our subscriber support function is critical to the success of our business, and any failure to provide high-quality service could
affect our reputation and ability to retain our existing subscribers and attract new subscribers.

e We may not be able to obtain sufficient new and recurring supply of luxury accommodations and experiences or to renew our
existing supply of luxury accommodations and experiences.

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

e  We depend on our key personnel and other highly skilled personnel, and if we fail to attract, retain, motivate or integrate our
personnel, our business, financial condition and results of operations could be adversely affected.

e  Our business depends on our reputation and the strength of our brand, and any deterioration could adversely impact our
business, financial condition, or results of operations.
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e Asaresult of recognizing revenue in accordance with GAAP, our financial statements may not immediately reflect changes in
customer bookings, cancellations and other operating activities.

o  The failure to successfully execute and integrate acquisitions could materially adversely affect our business, results of
operations, and financial condition.

e  We rely on consumer discretionary spending and any decline or disruption in the travel or hospitality industries or economic
downturn would materially adversely affect our business, results of operations, and financial condition.

e The subscription travel market and the market for our subscription offerings is still relatively new, and if it does not continue to
grow, grows more slowly than expected or fails to grow as large as expected, our business, financial condition and results of
operations could be adversely affected.

e Ifwe are unable to manage the risks presented by our international business model, our business, results of operations, and
financial condition would be materially adversely affected.

e  We have experienced and may continue to experience significant fluctuations in our results of operations, which makes it
difficult to forecast our future results.

e The hospitality industry is subject to seasonal and cyclical volatility, which may contribute to fluctuations in our results of
operations and financial condition.

e  Our management has identified material weaknesses in our internal control over financial reporting and may identify additional
material weaknesses in the future or otherwise fail to maintain an effective system of internal controls or effective disclosure
controls and procedures, which may result in material misstatements of our financial statements or cause us to fail to meet our
periodic reporting obligations.

o  We face risks related to our intellectual property.

e Our storage, use, disclosure and other processing of personal data exposes us to risks of internal or external security breaches
and incidents and could give rise to liabilities and/or damage to reputation.

e Unfavorable changes in, or interpretations or enforcement of, government regulations or taxation of the evolving hospitality,
Internet and e-commerce industries could harm our operating results.

e Due to errors in our consolidated financial statements related to material weaknesses in our internal control over financial
reporting, we restated our previously issued condensed consolidated financial statements for the quarterly periods ended March
31, 2022 and June 30, 2022, which resulted in unanticipated costs and may have adversely affected investor confidence, our
stock price, our ability to raise capital in the future and our reputation, and has resulted in stockholder litigation and may result
in more stockholder litigation or regulatory actions.

Implications of Being an Emerging Growth Company

We are an “emerging growth company,” as defined in Section 2(a) of the Securities Act, and we may take advantage of certain
exemptions from various reporting requirements that are applicable to other public companies that are not emerging growth companies,
including, but not limited to, not being required to comply with the auditor attestation requirements of Section 404(b) of the Sarbanes-
Oxley Act of 2002 (“Sarbanes-Oxley”), reduced disclosure obligations regarding executive compensation in our periodic reports and
proxy statements, and exemptions from the requirements of holding a nonbinding advisory vote on executive compensation and
stockholder approval of any golden parachute payments not previously approved.
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Further, Section 102(b)(1) of the JOBS Act exempts emerging growth companies from being required to comply with new or revised
financial accounting standards until private companies (that is, those that have not had a Securities Act registration statement declared
effective or do not have a class of securities registered under the Exchange Act) are required to comply with the new or revised financial
accounting standards. Under the JOBS Act, emerging growth companies can also delay adopting new or revised accounting standards
until such time as those standards apply to private companies. We have elected to avail ourselves of this exemption from new or revised
accounting standards and, therefore, will not be subject to the same new or revised accounting standards as other public companies that
are not emerging growth companies. As a result, the information we provide will be different than the information that is available with
respect to other public companies that are not emerging growth companies. This may make it difficult or impossible to compare our
financial results with the financial results of another public company that is either not an emerging growth company or is an emerging
growth company that has chosen not to take advantage of the extended transition period exemptions because of the potential differences
in accounting standards used.

We will remain an emerging growth company until the earlier of: (1) the last day of the fiscal year (a) following the fifth anniversary
of the closing of Thayer’s initial public offering, (b) in which we have total annual gross revenue of at least $1.24 billion or (c) in which
we qualify as a “large accelerated filer”, which, in addition to certain other criteria, means the market value of our common equity that is
held by non-affiliates exceeds $700 million as of the end of the prior fiscal year’s second fiscal quarter or (2) the date on which we have
issued more than $1 billion in non-convertible debt securities during the prior three-year period.
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Issuer
Issuance of Class A Common Stock

Shares of our Class A Common Stock
issuable upon exercise of Warrants

Exercise Price of the Warrants

Shares of our Class A Common Stock
prior to the exercise of all Warrants

Resale of Class A Common Stock

Class A Common Stock offered by the
Selling Securityholders hereunder

Private Warrants offered by the Selling
Securityholders hereunder

Redemption

Use of Proceeds

Risk Factors

Nasdaq Symbol

Exchange Rights

THE OFFERING

Inspirato Incorporated.

Up to 15,800,000 shares of our Class A Common Stock.

$11.50 per share, subject to adjustment as described herein.

65,287,466 shares of Class A Common Stock as of March 1, 2023.

Up to 15,925,385 shares of our Class A Common Stock (including (a) 7,175,000 shares that
may be issued upon exercise of the Private Warrants and (b) 8,750,385 PIPE Shares).

Up to 7,175,000 Private Warrants.

The Warrants are redeemable in certain circumstances. See the section of this prospectus
titled “Description of Securities - Warrants” for further discussion.

We will not receive any proceeds from the sale of our securities offered by the Selling
Securityholders. We will receive up to an aggregate of approximately $99.2 million from
the exercise of all Public Warrants, assuming the exercise in full of such Public Warrants for
cash. On February 14, 2022, all of the Private Warrants were exercised on a cashless basis
into 5,078,965 shares of our Class A Common Stock, and as a result, no Private Warrants
remain outstanding. We expect to use the net proceeds from the exercise of the Warrants for
general corporate purposes. See the section titled “Use of Proceeds” for more information.

See the section titled “Risk Factors” beginning on page 6 of this prospectus and other
information included in this prospectus for a discussion of factors that you should consider
carefully before deciding to invest in our securities.

“ISPO” for our Class A Common Stock and “ISPOW” for our Warrants.

The Continuing Inspirato Members from time to time, may, subject to the terms of the A&R
Inspirato LLCA, exchange their New Common Units, together with the corresponding
shares of Class V Common Stock, for shares of Class A Common Stock, on a one-for-one
basis. When a New Common Unit, together with a share of Class V Common Stock is
exchanged for a share of Class A Common Stock, the corresponding shares of Class V
Common Stock will be cancelled.
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The number of shares of Class A Common Stock outstanding is based on 65,287,466 shares of Class A Common Stock outstanding
as of March 1, 2023 and excludes the following:

Up to 8,624,792 shares of Class A Common Stock issuable upon exercise of the Warrants;

The exchange of 59,202,623 New Common Units into an aggregate of 59,202,623 shares of Class A Common Stock and the
surrender and cancellation of a corresponding number of shares of Class V Common Stock;

5,004,630 shares of our Class A Common Stock issuable upon the exercise of options to purchase shares of our Class A
Common Stock outstanding as of March 1, 2023, with a weighted average exercise price of $0.78 per share;

16,609,991 shares of our Class A Common Stock subject to RSUs outstanding as of March 1, 2023;

28,315,071 shares of our Class A Common Stock reserved for future issuance under our 2021 Equity Incentive Plan (the “2021
Plan”); and

3,415,625 shares of our Class A Common Stock reserved for future issuance under our 2021 Employee Stock Purchase Plan
(the “ESPP”).
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RISK FACTORS

Investing in our securities involves a high degree of risk. You should carefully consider the risks described below, as well as the
other information in this prospectus, including our consolidated financial statements and related notes thereto and the section titled
“Managements Discussion and Analysis of Financial Condition and Results of Operations,” and in our other public filings before
deciding whether to invest in our securities. The occurrence of any of the events or developments described below could harm our
business, financial condition, results of operations and growth prospects. In such an event, the market price of our Class A Common
Stock and Warrants could decline. The risks and uncertainties described below may not be the only ones we face. In that event, the
market price of our Class A Common Stock could decline, and you could lose part or all of your investment.

Risk Factor Summary

Our business is subject to numerous risks and uncertainties that you should fully consider before investing in our Company, as fully
described below. The principal factors and uncertainties that make investing in our Company risk include, among others:

The COVID-19 pandemic and the impact of actions to mitigate the COVID-19 pandemic have materially adversely impacted
our business and may adversely impact our business in the future, including our results of operations and financial condition.

We have a history of net losses and may not be able to achieve or sustain profitability.

If we fail to retain existing subscribers or add new subscribers, our business, results of operations and financial condition would
be materially adversely affected.

Our revenue growth may not increase at the rates we anticipate in the future or at all.

Any financial or economic crisis, or perceived threat of such a crisis, including a significant decrease in consumer confidence
and disruptions to the global supply chain, could materially and adversely affect our business, financial condition and results of
operations.

The hospitality market is highly competitive, and we may be unable to compete successfully with our current or future
competitors.

We may be unable to effectively manage our growth.

Our subscriber support function is critical to the success of our business, and any failure to provide high-quality service could
affect our reputation and ability to retain our existing subscribers and attract new subscribers.

‘We may not be able to obtain sufficient new and recurring supply of luxury accommodations and experiences or to renew our
existing supply of luxury accommodations and experiences.

We have limited experience with our pricing models, particularly for Inspirato Pass, Inspirato for Good, Inspirato for Business
and Inspirato Select, and may not accurately predict the long-term rate of subscriber adoption or renewal or the impact these
will have on our revenue or results of operations.

We depend on our key personnel and other highly skilled personnel, and if we fail to attract, retain, motivate or integrate our

personnel, our business, financial condition and results of operations could be adversely affected.

Our business depends on our reputation and the strength of our brand, and any deterioration could adversely impact our
business, financial condition or results of operations.

As a result of recognizing revenue in accordance with GAAP, our consolidated financial statements may not immediately reflect
changes in customer bookings, cancellations and other operating activities.
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The failure to successfully execute and integrate acquisitions could materially adversely affect our business, results of
operations and financial condition.

We rely on consumer discretionary spending and any decline or disruption in the travel or hospitality industries or economic
downturn would materially adversely affect our business, results of operations and financial condition.

The subscription travel market and the market for our subscription offerings is still relatively new, and if it does not continue to
grow, grows more slowly than expected or fails to grow as large as expected, our business, financial condition and results of
operations could be adversely affected.

If we are unable to manage the risks presented by our international business model, our business, results of operations and
financial condition would be materially adversely affected.

We have experienced and may continue to experience significant fluctuations in our results of operations, which makes it
difficult to forecast our future results.

The hospitality industry is subject to seasonal and cyclical volatility, which may contribute to fluctuations in our results of
operations and financial condition.

Our management has identified material weaknesses in our internal control over financial reporting and may identify additional
material weaknesses in the future or otherwise fail to maintain an effective system of internal controls or effective disclosure
controls and procedures, which may result in material misstatements of our consolidated financial statements or cause us to fail
to meet our periodic reporting obligations.

We face risks related to our intellectual property.

Our storage, use, disclosure and other processing of personal data exposes us to risks of internal or external security breaches
and incidents and could give rise to liabilities and/or damage to reputation.

Unfavorable changes in, or interpretations or enforcement of, government regulations or taxation of the evolving hospitality,
Internet and e-commerce industries could harm our operating results.

Due to errors in our consolidated financial statements related to material weaknesses in our internal control over financial
reporting, we restated our previously issued condensed consolidated financial statements for the quarterly periods ended March
31, 2022 and June 30, 2022, which resulted in unanticipated costs and may have adversely affected investor confidence, our
stock price, our ability to raise capital in the future and our reputation, and may result in regulatory actions.

Risks Related to our Business and Industry

The COVID-19 pandemic and the impact of actions to mitigate the COVID-19 pandemic have materially adversely impacted our
business and may adversely impact our business in the future, including our results of operations and financial condition.

The COVID-19 pandemic caused severe economic disruptions around the world and is continuing to have a negative effect on the
global hospitality and travel industries. The impact of the COVID-19 pandemic has been and continues to be a complex and evolving
situation. Governments, public institutions and other organizations have and may continue to impose or recommend, at various times and
degrees, that businesses and individuals implement restrictions on a wide array of activities to combat its spread, such as restrictions and
bans on travel or transportation (including border closures), limitations on the size of in-person gatherings, closures of, or occupancy or
other operating limitations on, work facilities, hospitality facilities, schools, public buildings and businesses, cancellation of events and
meetings, mandatory vaccination requirements, and quarantines and lock-downs. COVID-19 and efforts to mitigate its spread, as well as
declines in overall willingness to travel due to the risk of COVID-19 transmission, dramatically reduced travel and demand for
accommodations at the outset of the pandemic, and the subsequent emergence of new variants of the virus have also negatively affected
our business. Similar effects may occur in the future. While vaccines, booster shots, and treatments are now available in many countries,
the ability of vaccination and treatment programs to curtail the impacts of the pandemic are uncertain. These factors may contribute to
delays in economic recovery and continued reluctance to travel. The COVID-19 pandemic had a
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materially adverse impact on our results of operations and financial condition for the years ended December 31, 2020 and 2021.
Revenues declined as a result of reduced travel and management undertook cost reduction methods in response. While COVID-19
continues to impact the world, through December 31, 2022 as restrictions were lifted across travel destinations, revenues recovered to
pre-pandemic levels due to pent-up demand. To the extent the increase in revenue in 2022 is attributable to pent-up demand, we may not
see this trend continue.

In addition, we cannot predict the impact that the COVID-19 pandemic will continue to have on our business partners and third-
party vendors and service providers. We may continue to be materially adversely impacted as a result of the material adverse impacts our
business partners and third-party vendors suffered previously and may suffer now and in the future. To the extent the COVID-19
pandemic continues to materially adversely affect our business, results of operations and financial condition, it may also have the effect
of heightening many of the other risk factors described herein.

We have a history of net losses and may not be able to achieve or sustain profitability.

We incurred net losses of $0.5 million, $22 million and $24 million for the years ended December 31, 2020, 2021 and 2022,
respectively. As of December 31, 2022, we had an accumulated deficit of $234 million. Our accumulated deficit and net losses
historically resulted primarily from the substantial investments required to grow our business. We have invested significantly in efforts to
grow our subscriptions, introduce new or expanded offerings, increase our marketing spend, expanded our operations and hire additional
employees. In 2021 and thereafter, we incurred significant costs related to the Business Combination and operating as a public company
after the consummation of the Business Combination. We expect to continue making significant investments in our business in the future.
These efforts may prove more expensive than currently anticipated, and we may not succeed in increasing our revenue sufficiently to
offset these higher expenses. In particular, the impacts of the COVID-19 pandemic on our business have also contributed to the losses
incurred during 2020, 2021 and 2022, and we expect the ongoing economic impact from the COVID-19 pandemic to have an impact on
our revenue and financial results for 2023, though we cannot estimate to what extent the impact will be. Adverse macroeconomic and
geopolitical conditions have impacted our business and may continue to impact us in future periods. These conditions include but are not
limited to the Russian invasion of Ukraine, inflation, labor shortages, fluctuations in energy prices, changes in governmental regulations,
foreign currency fluctuations, rising interest rates, and reduced consumer confidence resulting in lower consumer spending.

If we fail to retain existing subscribers or add new subscribers, our business, results of operations and financial condition would be
materially adversely affected.

We have experienced significant subscriber growth over the past several years, particularly with respect to Inspirato Pass. Our
continued business and revenue growth is dependent on our ability to retain existing subscribers and add new subscribers, and we cannot
be sure that we will be successful in these efforts or that subscriber retention levels will not materially decline. There are a number of
factors that could lead to a decline in subscribers or that could prevent us from increasing our subscribers, including:

our failure to deliver offerings that subscribers find attractive;

our ability to achieve and sustain market acceptance, particularly with respect to Inspirato Pass;
harm to our brand and reputation;

pricing and perceived value of our offerings;

subscribers engaging with competitive products and services;

problems affecting subscribers’ experiences;

a decline in the public’s interest in luxury travel;

deteriorating general economic conditions or a change in consumer discretionary spending preferences or trends, including
inflation and increases to federal interest rates in response;
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political, social or economic instability, such as the ongoing geopolitical tensions related to Russia’s actions in Ukraine,
resulting sanctions imposed by the U.S. and other countries and retaliatory actions taken by Russia in response to such
sanctions; and

events beyond our control such as the COVID-19 pandemic, other pandemics and health concerns, increased or continuing
restrictions on travel, immigration, trade disputes and the impact of climate change on travel, including fires, floods, severe
weather and other natural disasters and the impact of climate change on seasonal destinations.

In addition, if our platform is not easy to navigate; subscribers have an unsatisfactory sign-up, search, booking or payment
experience on our platform; the content on our platform is not displayed effectively to subscribers; we are not effective in engaging
subscribers across our various offerings and tiers; or we fail to provide an experience in a manner that meets rapidly changing demand,
we could fail to acquire first-time subscribers and fail to retain our existing subscribers.

As a result of these factors, we cannot be sure that our subscriber levels will be adequate to maintain or permit the expansion of our
operations. A decline in subscriber levels could have an adverse effect on our business, financial condition and operating results.

Our revenue growth may not increase at the rates we anticipate in the future or at all.

We have experienced significant revenue growth in the past; however, there is no assurance that historic growth rates will continue.
From the years ended December 31, 2020 to 2022, our revenue increased significantly, primarily due to the increased demand for travel
due to easing COVID-19 pandemic restriction and pent-up demand for travel. Our future revenue growth depends on the growth of
supply and demand for our offerings, and our business is affected by general economic and business conditions worldwide as well as
trends in the global travel and hospitality industries. In addition, we believe that our revenue growth depends upon a number of factors,
including:

the COVID-19 pandemic and its impact on the travel and accommodations industries;

our ability to retain and grow our number of subscribers;

our ability to retain and grow the number of luxury accommodations and experiences we offer;

events beyond our control such as pandemics and other health concerns, increased or continuing restrictions on travel and
immigration, trade disputes, economic downturns and the impact of climate change on travel, including fires, floods, severe
weather and other natural disasters and the impact of climate change;

political, social or economic instability, such as the ongoing geopolitical tensions related to Russia’s actions in Ukraine,
resulting sanctions imposed by the U.S. and other countries, and retaliatory actions taken by Russia in response to such
sanctions and current adverse macroeconomic conditions including inflation, fluctuations in fuel prices, rising interest rates and
reduced consumer confidence;

competition;

the legal and regulatory landscape and changes in the application of existing laws and regulations or adoption of new laws and
regulations that impact our business, and/or subscribers, including changes in tax, short-term occupancy and other laws;

the attractiveness of our offerings to current and prospective subscribers, including the degree to which we correctly anticipate
trends in consumer travel preferences;

the level of consumer awareness and perception of our brand;
the level of spending on sales and marketing to attract subscribers;

our ability to grow new offering tiers, such as Inspirato Pass, Inspirato Select, Inspirato for Good and Inspirato for Business, and
to deepen our presence in certain geographies;

10
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timing, effectiveness and costs of expansion and upgrades to our platform and infrastructure; and
other risks described elsewhere in this prospectus.

A softening of demand, whether caused by events outside of our control, such as COVID-19, rising interest rates, reduced consumer
confidence, changes in subscriber preferences or any of the other factors described above or in this prospectus, will result in decreased
revenue. If our revenue does not continue to improve at the rates we expect, we may not achieve profitability and our business, results of
operations and financial condition would be materially adversely affected.

Any financial or economic crisis, or perceived threat of such a crisis, including a significant decrease in consumer confidence and
disruptions to the global supply chain, could materially and adversely affect our business, financial condition and results of
operations.

In recent years, the United States and global economies suffered dramatic downturns as a result of the COVID-19 pandemic, a
deterioration in the credit markets and related financial crisis as well as a variety of other factors including, among other things, extreme
volatility in security prices, severely diminished liquidity and credit availability, ratings downgrades of certain investments and declining
valuations of others. The United States and certain foreign governments have taken unprecedented actions in an attempt to address and
rectify these extreme market and economic conditions by providing liquidity and stability to the financial markets. If the actions taken by
these governments are not successful, the current adverse economic conditions may negatively impact the demand for our offerings and
may negatively impact our ability to raise capital, if needed, on a timely basis and on acceptable terms or at all.

Additionally, on February 24, 2022, the Russian Federation commenced a military invasion of Ukraine. Russian actions with respect
to Ukraine have resulted in certain sanctions and export controls being imposed by the United States, the European Union, the United
Kingdom and other jurisdictions. The conflict between Russia and Ukraine, including related economic sanctions, has lead, and may
continue to lead, to disruption, instability and volatility in global markets and industries that could negatively impact our business. We
cannot predict the impact of these ongoing sanctions and heightened military conflict or geopolitical instability, heightened inflation and
cyber disruptions or attacks. Any such disruptions or resulting sanctions may adversely affect our business, but as we do no business with
Russia and/or Ukraine, no such disruptions as a result of Russia’s military invasion of Ukraine have yet to directly do so.

The hospitality market is highly competitive, and we may be unable to compete successfully with our current or future competitors.

The market to provide hospitality services is very competitive and highly fragmented. In addition, the barriers to entry are low and
new competitors may enter. Our current or potential competitors include global hotel brands, regional hotel chains, independent hotels,
online travel agencies and home-sharing and rental services and short term/vacation rental. Our competitors may adopt aspects of our
business model, which could reduce our ability to differentiate our offerings. Additionally, current or new competitors may introduce
new business models or services that we may need to adopt or otherwise adapt to in order to compete, which could reduce our ability to
differentiate our business or services from those of our competitors. Increased competition could result in a reduction in revenue, fewer
attractive properties, higher lease rates, higher costs or reduced market share.

We believe we compete primarily on the basis of the quality of our residences, the variety and attractiveness of our residences, and
our high quality subscriber experience that is a result of the luxe services provided by our care teams, concierges, and planners.
Competitive factors in our industry are subject to change, such as the increased emphasis on cleaning and social distancing due to the
COVID-19 pandemic. If subscribers choose to use other competitive offerings in lieu of ours, our revenue could decrease, and we could
be required to incur additional expenditures to compete more effectively. Any of these events or results could harm our business,
operating results and financial condition.

In addition, some of our current or potential competitors, such as major hotel brands, are larger and have more resources than we do.
Many of our current and potential competitors enjoy substantial competitive advantages, such as greater name recognition in their
markets, well-established loyalty programs, longer operating histories and larger marketing budgets, as well as substantially greater
financial, technical and other resources. Moreover, the hospitality services industry has experienced significant consolidation, and we
expect this trend may continue as companies attempt to strengthen or hold their market positions in a highly competitive industry.
Consolidation amongst our competitors will give them increased scale and may enhance their capacity, abilities and resources, as well as
lower their cost structures. In addition, our current or potential competitors may have access to larger developer, landlord or
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customer bases. As a result, our competitors may be able to respond more quickly and effectively than we can to new or changing
opportunities, technologies, standards or landlord or customer requirements. Furthermore, because of these advantages, existing and
potential landlords and subscribers might accept our competitors’ offerings, even if our offerings are superior in other regards. For all of
these reasons, we may not be able to compete successfully against our current and future competitors.

We may be unable to effectively manage our growth.

We have experienced rapid growth, and we continue to pursue rapid growth in existing and new markets throughout the world. Our
business is becoming increasingly complex due in part to the continued rapid evolution of the hospitality industry, the ongoing COVID-
19 pandemic, our expansion into new markets, the increasing number of residences and hotels within our portfolio and changing local
and national regulatory requirements. This increased complexity and rapid growth have demanded, and will continue to demand,
substantial resources and attention from our management. We may need to increase headcount and hire additional specialized personnel
in the future as we pursue our growth objectives. For example, we may need to hire, train and manage additional qualified data scientists,
website and app developers, software engineers, financial operations and accounting personnel and sales and marketing staff to properly
manage our growth. When we enter or expand operations in a particular city, we may also need to hire a substantial number of staff to
effectively manage the new operations, including staff to research local laws and regulations and monitor legal compliance. If our new
hires are not available when needed or perform poorly, or if we are unsuccessful in hiring, training, managing and integrating new
employees or if we are unsuccessful in retaining existing employees, we may not be able to meet our business and growth objectives.

Our subscriber support function is critical to the success of our business, and any failure to provide high-quality service could affect
our reputation and ability to retain our existing subscribers and attract new subscribers.

Our ability to provide high-quality support to our subscribers is important for the growth of our business and any failure to maintain
such standards of subscriber support, or any perception that we do not provide high-quality service, could affect our ability to retain and
attract subscribers. Meeting the support expectations of our subscribers requires significant time and resources from our support team and
significant investment in staffing and technology. In particular, many travel reservations made through us include planning assistance,
daily housekeeping, related property services and a local concierge to assist subscribers during their travel. If we or our third-party
services providers fail to provide these services in a high-quality manner, or these services are not commensurate with those oftered by
other luxury travel providers such as hotel brands, our brand would be harmed. In addition, as we expand the destinations offered to our
subscribers, particularly outside of North America and Europe, we need to be able to provide effective support that meets subscribers’
expectations in a variety of countries and languages.

Our local support is performed by a combination of our internal teams and third-party service providers. We rely on our internal
teams and these third parties to provide timely, responsive and high-quality service to our subscribers. Reliance on these third parties
requires that we provide proper guidance for their employees, maintain proper controls and procedures for interacting with our
subscribers, and ensure acceptable levels of quality and subscriber satisfaction are achieved.

We rely on information provided by subscribers and are at times limited in our ability to provide adequate support or help
subscribers resolve issues due to our lack of information or control of local third-party staff. To the extent that subscribers are not
satisfied with the timeliness, responsiveness or quality of our support, we may not be able to retain subscribers, and our reputation and
brand, as well as our business, results of operations and financial condition, could be materially adversely affected.

Providing support that is timely, responsive and high-quality is costly, and we expect such cost to continue to rise in the future as we
grow our business.

We may not be able to obtain sufficient new and recurring supply of luxury accommodations and experiences or to renew our existing
supply of luxury accommodations and experiences.

We continually pursue entering into additional leases, adding residences to existing leases, and renewing and extending current
leases as well as other occupancy arrangements with property owners, resorts, hotels and developers. If we fail to secure or renew leases
or other occupancy arrangements for attractive luxury properties, resorts and hotels, we will not be able to expand our portfolio of
locations and may not achieve our growth and financial forecasts.
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We may not be able to add sufficient properties that meet our brand standards at an acceptable cost to meet our strategic goals and
financial forecasts. Due to the number of properties that we have already secured under leases or other occupancy arrangements in many
locations and our emphasis on providing a luxury travel experience, we may find it more difficult to find additional attractive properties
in those markets. In certain international markets, we have less experience and fewer real estate staff, and local regulations and real estate
industry practices (including customary lease provisions and governing law) may make it more difficult to identify properties that are
consistent with our brand and standards. Even where we identify suitable properties, we may not be able to negotiate leases or other
occupancy arrangements on commercially reasonable terms or at all or may incur additional expenses engaging local counsel to assist
with lease or other occupancy arrangement negotiations. Our leases and other occupancy arrangements are often complex and require
substantial time to negotiate, which makes forecasting our revenue from new properties more difficult.

Even where we succeed in signing a lease for a new property, the landlord or developer may be unable or unwilling to deliver the
property at the time provided for, or we may encounter other unforeseen delays, such as constructions delays in the case of new
developments or in preparing the property for initial subscriber stays. Many newly leased properties become available for subscriber
stays only after a considerable period of time, which increases the risk of unforeseen delays in recognizing revenue from such properties.
In addition, the success of any new property will depend on our ability to integrate it into existing operations and successfully market it
to our subscribers. Newly leased properties could be more difficult or expensive to onboard, have undisclosed conditions that result in
unanticipated expenses or claims against us for which we may have little or no effective recourse against the landlord or otherwise may
not provide their anticipated benefits.

In addition to providing luxury accommodations, our business also depends on our ability to provide high-quality, personalized
service including travel planning, on-site concierges, daily housekeeping and unique travel experiences. If we are not successful in
providing high-quality, luxury experiences to our subscribers, the perceived benefits of subscriptions may decrease and our business,
financial condition and operating results may be adversely impacted.

We have limited experience with our pricing models, particularly for Inspirato Pass, Inspirato for Good, Inspirato for Business and
Inspirato Select, and may not accurately predict the long-term rate of subscriber adoption or renewal or the impact these will have on
our revenue or results of operations.

We generate revenue primarily from travel bookings and subscriptions to our Inspirato Club and Inspirato Pass offerings. Our
subscriptions provide varying degrees of travel booking rights, and additional bookings and travel-related services are available on an ad-
hoc basis. We have limited experience with respect to determining the optimal prices and pricing models for our subscription plans and
other travel-related services, particularly with respect to our newer offerings such as Inspirato Pass, which launched in 2019 and
experienced significant disruption in 2020 and 2021 due to the COVID-19 pandemic, and our new selections that launched in 2022,
Inspirato for Good, Inspirato for Business, and Inspirato Select. As the markets for our offerings mature, as we create new offerings or as
new competitors introduce competing offerings, we may be unable to attract new subscribers or retain existing subscribers at the same
price or based on the same pricing model as we have used historically.

We also have limited experience in determining complementary offerings to provide in conjunction with our subscription plans and
which to offer as add-on offerings. Our limited experience in determining the optimal manner in which to bundle our various offerings
could reduce our ability to capture the value delivered by our offerings, which could adversely impact our business, results of operations
and financial condition.

We depend on our key personnel and other highly skilled personnel, and if we fail to attract, retain, motivate or integrate our
personnel, our business, financial condition and results of operations could be adversely affected.

Our success depends to a significant degree on the retention of our founders, senior management team, key technical, financial and
operations employees and other highly skilled personnel. Our success also depends on our ability to identify, hire, develop, motivate,
retain and integrate highly qualified and diverse personnel for all areas of our organization. We may not be successful in attracting and
retaining qualified personnel to fulfill our current or future needs, and future governmental or regulatory orders related to COVID-19,
which remain uncertain and cannot be predicted, may also impact our employee retention. Members of our management team or other
key employees may terminate their employment with us at any time, and it may be difficult to find suitable replacements on a timely
basis, on competitive terms or at all. If we are unable to attract and retain the necessary personnel, particularly in critical areas of our
business, we may not achieve our strategic goals.
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We face intense competition for highly skilled personnel, especially in Denver, Colorado, where we maintain our headquarters. To
attract and retain qualified personnel, we have had to offer, and we believe we will need to continue to offer, competitive compensation
and benefits packages. Job candidates and existing personnel often consider the value of the equity awards they receive in connection
with their employment. If the perceived value of our equity awards declines, it may adversely affect our ability to attract and retain
highly qualified personnel. We may need to invest significant amounts of cash and equity to attract and retain new employees and expend
significant time and resources to identify, recruit, train and integrate such employees, and we may never realize returns on these
investments. If we are unable to effectively manage our hiring needs or successfully integrate new hires, our efficiency, ability to meet
forecasts and employee morale, productivity and retention could suffer, which could adversely affect our business, financial condition
and results of operations.

Our business depends on our reputation and the strength of our brand, and any deterioration could adversely impact our business,
financial condition or results of operations.

Our business depends on our reputation and the strength of our brand as a provider of luxury accommodations and experiences. We
believe that the strength of our brand is particularly important to our ability to attract and retain subscribers and to compete for attractive
new properties. Many factors can affect our reputation and the value of our brand, including our level of service, safety of our
subscribers, our approach to health and cleanliness, publicized incidents in or around our properties, ability to protect and use our brand
and trademarks, levels of marketing, and the prevalence of other luxury accommodations and experiences in the destinations we serve. In
addition, our brand and reputation could be harmed if we fail to act responsibly or we are perceived as not acting responsibly or if we fail
to comply with regulatory requirements as interpreted by certain governments or agencies thereof in a number of other areas such as
safety and security, data security, privacy practices, provision of information about users and activities on our platform, sustainability,
human rights, diversity, non-discrimination and support for employees and local communities.

Reputational value is also based on perceptions, and broad access to social media makes it easy for anyone to provide public
feedback that can influence perceptions of us, our brand and our properties and experiences. It may be difficult to control or effectively
manage negative publicity, regardless of whether it is accurate. Social media compounds the potential scope of the negative publicity that
could be generated and the speed with which such negative publicity may spread. Our efforts to preserve and enhance consumer
awareness of our brands may not be successful, and even if we are successful in our branding efforts, such efforts may not be cost-
effective or as efficient as they have been historically, resulting in increased customer acquisition costs.

Our brand and reputation may suffer as a result of any failure to provide service to our subscribers that is commensurate with their
expectations. Subscriber complaints or negative publicity about our company, properties, experiences or services could diminish
subscribers’ confidence in us or our brand and impair our relationships with landlords, regulators and other governmental authorities,
third-party partners, and others that are important or impactful to our business. Effective subscriber service requires significant personnel
and technology expense, and this expense, if not managed properly, could significantly impact our profitability. Failure to manage or
train subscriber service representatives properly could compromise our ability to provide travel and experiences that are acceptable to our
subscribers. We also rely on third-party companies to provide some subscriber services, including trip planning assistance, concierge
services, daily housekeeping and related property services. We do not directly control these companies or their personnel. Negative
publicity related to any of our third-party partners, including publicity related to quality standards or safety concerns, could adversely
affect our reputation and brand and could potentially lead to increased regulatory or litigation exposure. We may also be the subject of
blog, social media or forum postings that include inaccurate or negative statements about our properties or services or our business in
general that create negative publicity. Any deterioration of our brand could adversely impact our business, financial condition or results
of operations.

As a result of recognizing revenue in accordance with GAAP, our consolidated financial statements may not immediately reflect
changes in customer bookings, cancellations and other operating activities.

We experience a difference in timing between when a booking is made for travel and when we recognize revenue, which occurs over
the period of stay commencing upon check-in. The effect of significant downturns in bookings in a particular quarter may not be fully
reflected in our results of operations until future periods because of this timing in revenue recognition. Our booking metrics are also not
necessarily reflective of revenue in a specific time period as a result of potential cancellations and/or rebooking between the original
booking and check-in date. For example, the COVID-19 pandemic resulted in cancellations of bookings and those bookings were not
recognized as revenue until the trips were rebooked and subsequently taken.
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The failure to successfully execute and integrate acquisitions could materially adversely affect our business, results of operations and
financial condition.

One element of our growth strategy is to acquire businesses. We may expend significant cash or incur substantial debt to finance
such acquisitions, which indebtedness could result in restrictions on our business and significant use of available cash to make payments
of interest and principal. In addition, we may finance acquisitions by issuing equity or convertible debt securities, which could result in
further dilution to our stockholders. We may enter into negotiations for acquisitions that are not ultimately consummated. Those
negotiations could result in diversion of management time and significant out-of-pocket costs. If we fail to evaluate and execute
acquisitions successfully, our business, results of operations and financial condition could be materially adversely affected.

In addition, we may not be successful in integrating acquisitions or the businesses we acquire may not perform as well as we expect.
Any future failure to manage and successfully integrate acquired businesses could materially adversely affect our business, results of
operations and financial condition. Acquisitions involve numerous risks, including the following:

difficulties in integrating and managing the combined operations, technology platforms or offerings of the acquired companies
and realizing the anticipated economic, operational and other benefits in a timely manner, which could result in substantial costs
and delays and failure to execute on the intended strategy and synergies;

failure of the acquired businesses to achieve anticipated revenue, earnings or cash flow;

diversion of management’s attention or other resources from our existing business;

our inability to maintain the business relationships of acquired businesses;

uncertainty of entry into businesses or geographies in which we have limited or no prior experience or in which competitors
have stronger positions;

unanticipated costs associated with pursuing acquisitions or greater than expected costs in integrating the acquired businesses;
responsibility for the liabilities of acquired businesses, including those that were not disclosed to us or exceed our estimates,
such as liabilities arising out of the failure to maintain effective data protection, information security, and privacy controls, and
liabilities arising out of the failure to comply with applicable laws and regulations, including short-term occupancy and tax

laws;

difficulties in or costs associated with assigning or transferring to us the acquired companies’ intellectual property or its licenses
to third-party intellectual property;

inability to maintain our culture and value, ethical standards, controls, procedures and policies;

challenges in integrating the workforce of acquired companies and the potential loss of key employees of the acquired
companies;

challenges in integrating and auditing the financial statements of acquired companies that have not historically prepared
financial statements in accordance with GAAP; and

potential accounting charges to the extent goodwill and intangible assets recorded in connection with an acquisition, such as
trademarks, business relationships or intellectual property, are later determined to be impaired and written down in value.
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We rely on consumer discretionary spending and any decline or disruption in the travel and hospitality industries or economic
downturn would materially adversely affect our business, results of operations and financial condition.

Our business is particularly sensitive to trends in the travel, real estate and vacation rental markets and in the general economy,
which are all unpredictable. Travel is significantly dependent on discretionary spending levels. As a result, sales of travel services tend to
decline during general economic downturns, recessions and times of political or economic uncertainty as consumers engage in less
discretionary spending, are concerned about unemployment or inflation, have reduced access to credit or experience other concerns or
effects that reduce their ability or willingness to travel. Leisure travel in particular, which accounts for substantially all of our current
business, is dependent on discretionary consumer spending levels. Downturns in worldwide or regional economic conditions, such as the
downturn resulting from the COVID-19 pandemic, the ongoing geopolitical tensions related to Russia’s actions in Ukraine, and the
current adverse macroeconomic conditions including inflation, fluctuations in energy prices, rising interest rates and reduced consumer
confidence have led to some decrease in leisure travel and travel spending, and similar downturns in the future may materially adversely
impact demand for our offerings. Such a shift in consumer behavior could materially adversely affect our business, results of operations
and financial condition. Our operating results, to the extent they reflect changes in the broader travel, real estate and vacation rental
industries, may be subject to significant fluctuations.

The subscription travel market and the market for our subscription offerings is still relatively new, and if it does not continue to grow,
grows more slowly than expected or fails to grow as large as expected, our business, financial condition and results of operations
could be adversely affected.

We offer a distinctive type of luxury travel service for which the market is still relatively new, and it is uncertain to what extent
market acceptance will continue to grow, if at all. Our success will depend on the willingness of potential subscribers and the market at
large to adopt our particular model of luxury travel, which differs from both traditional hotels and home-sharing or rental marketplaces.
In many geographies, including geographies that we hope to enter in the future, the market for our subscription-based luxury travel is
unproven, with little data or research available regarding the market and industry. If potential subscribers do not perceive our
accommodations or experiences as compelling, or choose different accommodations due to concerns regarding safety, the availability of
on-site staffing, amenities or services associated with traditional hotels, affordability or other reasons, then the market for our luxury
travel may not further develop, may develop more slowly than expected or may not achieve our expected growth potential. Such
outcomes could adversely affect our business, financial condition and results of operations. Additionally, our ability to develop the
market in which we operate will depend to a substantial extent on the willingness of landlords and property developers to enter into
leases, property development or other occupancy arrangements with us, and our ability to operate in markets without clear or well-
established regulations covering properties used in our business. Regulation of short-term occupancy is an evolving field, and in
numerous localities, local regulations have been adopted in recent years that seek to discourage short-term occupancy. Moreover,
homeowners’ associations and other associations in communities where our properties are located may seek to restrict the ability of
landlords to enter into lease agreements with companies such as us. Additionally, a significant portion of our revenue is driven by our
subscription offerings, and the adoption of subscription models in the travel industry is relatively new. For example, Inspirato Pass was
first launched in 2019 and Inspirato Select was launched in 2022. If customers do not shift to subscription travel models and subscription
travel services do not achieve widespread adoption, or if there is a reduction in demand for subscription travel services, our business,
financial condition, and results of operations could be adversely affected. For these and other reasons, we may be unable to accurately
predict the demand for and the supply of potential units in certain markets, which could cause us to spend more in a certain market than
is justified by the resulting revenues, or to miss our financial targets, and could otherwise harm our business.

If we are unable to manage the risks presented by our international business model, our business, results of operations and financial
condition would be materially adversely affected.

We have leased properties, work with hotel and resort partners and offer Inspirato Only Experiences around the world and continue
to expand our operations. Currently, we feature destinations in the U.S., Canada, Europe, Central and South America, the Caribbean and
Oceania and plan to continue our efforts to expand internationally, including in jurisdictions where we do not currently operate to a
significant degree, such as many countries in Europe, Asia, South America and Oceania. Operating in international markets also requires
significant management attention and financial resources. Health epidemics, like the COVID-19 pandemic, may cause international
travel restrictions and other regulations to change rapidly, resulting in disruptions to travel plans.

Expansion into new international emerging markets may have risks due to factors specific to those markets. Emerging markets are
countries which have less developed economies and may be vulnerable to economic and political instability, such as significant
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fluctuations in gross domestic product, interest and currency exchange rates, civil disturbances, government instability, nationalization
and expropriation of private assets, trafficking and the imposition of taxes or other charges by governments. The occurrence of any of
these events in markets where we operate, and the resulting instability may adversely affect our business.

We have expanded and expect to continue to expand our service to countries in the Caribbean and Latin America and possibly other
jurisdictions throughout the world, some of which have less developed legal systems, financial markets and business and political
environments than the U.S. and therefore present greater political, legal, regulatory, economic and operational risks. We have emphasized
legal compliance and have implemented and continue to implement and refresh policies, procedures and certain ongoing training of
employees with regard to business ethics and compliance, anti-corruption laws and policies and many other key legal requirements;
however, there can be no assurance our employees or third party service providers in such locations will adhere to our code of business
conduct, anti-corruption law and policies, other Company policies or other legal requirements. If we fail to enforce our policies and
procedures properly or maintain adequate record-keeping and internal accounting practices to accurately record our transactions, we may
be subject to sanctions. In the event we believe or have reason to believe our employees have or may have violated applicable laws or
regulations, we may be subject to investigation costs, potential penalties and other related costs which in turn could negatively affect our
reputation and our results of operations and cash flow.

Managing a multinational organization is difficult, time consuming and expensive, and any international expansion efforts that we
undertake may not be profitable in the near or long term or otherwise be successful. We have limited operating experience in many
foreign jurisdictions and are making significant investments to build our international operations. Conducting international operations
subjects us to risks that we generally do not face in the U.S. These risks include:

costs, resources and uncertainties associated with tailoring our services in international jurisdictions as needed to better address
the needs of subscribers;

costs and risks associated with local and national laws and regulations governing zoning, hotels and other accommodations,
accessibility, property development and rental, health and safety, climate change and sustainability and employment;

differences in local real estate and hotel industry practices, including leasing and hotel transaction terms, that may make it
difficult for us to add properties on satisfactory terms or that may require higher than expected upfront payments or other costs;

operational and compliance challenges caused by distance, language and cultural differences;

costs and risks associated with compliance with international tax laws and regulations;

costs and risks associated with compliance with the U.S. Foreign Corrupt Practices Act and other laws in the U.S. related to
conducting business outside the U.S., as well as the laws and regulations of non-U.S. jurisdictions governing bribery and other
corrupt business activities;

being subject to other laws and regulations, including laws governing online advertising and other Internet activities, email and
other messaging, collection, use and other processing of personal data and other content, ownership of intellectual property,
taxation and other activities important to our online business practices;

political, economic and social instability, war (including ongoing geopolitical tensions related to Russia’s actions in Ukraine,
resulting sanctions imposed by the U.S. and other countries, and retaliatory actions taken by Russia in response to such
sanctions and the current adverse macroeconomic conditions including inflation, fluctuations in fuel prices, rising interest rates

and reduced consumer confidence), armed conflict or terrorist activities;

competition with companies that understand the local market better than we do or who have pre-existing relationships with
landlords, property developers, regulators and travelers in those markets; and

reduced or varied protection for intellectual property rights in some countries.
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We cannot guarantee that our international expansion efforts in any or multiple territories will be successful. The investment and
additional resources required to establish operations and manage growth in other countries may not produce desired levels of revenue or
profitability and could instead result in increased costs.

We have experienced and may continue to experience significant fluctuations in our results of operations, which make it difficult to
forecast our future results.

Our results of operations have historically varied from period-to-period and we expect that our results of operations will continue to
fluctuate for a variety of reasons, many of which are outside of our control and difficult to predict. We experience seasonal fluctuations in
our financial results. Because our results of operations may vary significantly from quarter-to-quarter and year-to-year, the results of any
one period should not be relied upon as an indication of future performance. Our revenue, expenses, operating results and cash flows, as
well as our key operating metrics, have fluctuated from quarter-to-quarter in the past and are likely to continue to do so in the future.
These fluctuations are due to, or may result from, many factors, including:

the quantity of our accommodations;

the timing and success of changes in amenities and services;

the impact of the COVID-19 pandemic or other public health crises on demand for our accommodations and on our operating
expenses and capital requirements;

the introduction and performance of new properties, experiences, amenities, technologies and services, including how quickly
new properties are ready for booking by subscribers and the degree to which we correctly anticipates trends in consumer travel
preferences;

the timing, cost and success of advertising and marketing initiatives;

the amount and timing of financing activities, operating expenses and capital expenditures;

changes in prevailing lease rates for attractive properties and any adjustments in rental rates under existing leases;

changes in cash flow due to lease renewals and amendments and new lease acquisitions and property onboardings;

changes in cash flow due to the seasonal nature of vacation travel and the unpredictability of subscriber cancellations;

economic instability in major markets, such as the current adverse macroeconomic conditions including inflation, fluctuations in
fuel prices, rising interest rates, reduced consumer confidence and fluctuations in exchange rates;

geopolitical uncertainty and instability, such as the ongoing geopolitical tensions related to Russia’s actions in Ukraine,
resulting sanctions imposed by the U.S. and other countries and retaliatory actions taken by Russia in response to such
sanctions;

the introduction of new properties, amenities or services by our competitors;

declines or disruptions in the hospitality industry, particularly in cities or regions where we have significant operations;

changes in the timing of holidays or other vacation events;

unanticipated disruptions or costs due to regulatory issues, including changes in hospitality laws, hotel regulations or zoning or
accessibility laws;

litigation and settlement costs, including unforeseen attorneys’ fees and costs;
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new accounting pronouncements and changes in accounting standards or practices;

new laws or regulations, or new interpretations of existing laws or regulations, that harm our business or restrict the hospitality
industry, travel, the Internet, e-commerce, online payments or online communications; and

other risks described elsewhere in this prospectus.

Fluctuations in operating results may, particularly if unforeseen, cause us to miss projections we may have provided to the public. In
addition, a significant portion of our expenses and investments are fixed and such fluctuations in operating results may cause us to face
short-term liquidity issues, impact our ability to retain or attract key personnel or expand our portfolio of properties or cause other
unanticipated issues.

The hospitality industry is subject to seasonal and cyclical volatility, which may contribute to fluctuations in our results of operations
and financial condition.

The hospitality industry is seasonal in nature. The periods during which our properties experience higher occupancy vary from
property to property, depending principally upon their location, type of property and competitive mix within the specific location and
may change with changes in overall availability of lodging and hospitality options within a local market. Based on historical results, we
generally expect our revenues to be lower in the second quarter of each year than in each of the three other quarters. In addition, the
hospitality industry is cyclical, and demand generally follows the general economy on a lagged basis. The hospitality industry as a whole
experienced a downturn driven by the COVID-19 pandemic but has entered into a recovery phase as vaccines and treatments became
more widely available and travel restrictions abated. However, this recovery may not progress to the degree expected. The seasonality
and cyclicality of our industry may contribute to fluctuations in our results of operations and financial condition.

Our leases may be subject to premature termination, which can be disruptive and costly.

Our leases or management contracts may be subject to premature termination in certain circumstances, such as the bankruptcy of a
developer or landlord, noncompliance with underlying covenants governing the property, or, under some agreements, failure to meet
specified financial or performance criteria, which we may fail or elect not to waive or cure, or, in certain leases, termination for
convenience by a landlord by providing us prior notice (typically one year). Some of our leased properties have been pledged as
collateral for mortgage loans entered into by the owners of the properties when those properties were purchased or refinanced. If those
owners cannot repay or refinance maturing indebtedness on favorable terms or at all, such owners may declare bankruptcy and/or lenders
could declare a default, accelerate the related debt and foreclose on the subject property. Such foreclosures or bankruptcies could in some
cases result in the termination of our leases and eliminate our anticipated income and cash flows, which could have a significant negative
effect on our results of operations. Landlords or other business partners may also assert the right to terminate leases or other significant
contracts even where the agreements do not provide such a right. If terminations occur for these or other reasons, we may need to enforce
our right to damages for breach of contract and related claims, which may cause us to incur significant legal fees and expenses. Any
damages we ultimately collect could be less than the projected future value of the revenues and income we would have otherwise
generated from the property. For example, if a landlord breaches a lease agreement by terminating without cause, we may choose not to
or it may be financially impractical to enforce lease provisions requiring such landlord to pay an administrative fee plus the cost of
relocating reservations, and we may choose to settle for a lower amount. Premature terminations of significant agreements could hurt our
financial performance or our ability to grow our business.

In addition, our ability to negotiate favorable terms to extend an expiring lease or to secure an alternate location will depend on then-
prevailing conditions in the real estate market, such as overall rental cost increases, competition from other would-be tenants for
desirable leased spaces, our relationships with current and prospective building owners and landlords and other potential factors that are
not within our control. If we are not able to renew or replace an expiring lease, we will incur significant costs related to vacating that
space and developing alternative space, if any.

The relatively long-term and fixed-cost nature of our leases may limit our operating flexibility and could adversely affect our liquidity
and results of operations.

We currently lease most of our properties. Our obligations to landlords under these agreements extend for periods that frequently
significantly exceed the duration of customers’ subscriptions, often by many years.
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Our leases generally provide for fixed monthly payments that are not tied to occupancy rates or revenues, and our leases typically
contain minimum rental payment obligations. As a result, if we are unable to maintain sufficient occupancy rates, our lease expenses may
not be sufficiently offset by our revenue from subscribers. In addition, we may not be able to lower our fixed monthly payments under
our leases in an amount sufficient to offset any revenue lost as a result of future prices that we charge our subscribers, which may also
reduce our margins and cash flow. In any such event, we may not have the ability to reduce our rent under the lease or otherwise
terminate the lease in accordance with our terms. Many of our leases provide us the ability to terminate leases with appropriate notice.

We have limited flexibility to rapidly alter our portfolio of properties and our lease commitments in response to changing
circumstances. Leases require substantial time to negotiate, and there is often a significant delay between a lease signing and the
availability of a property to our subscribers. In addition, our leases generally require the landlord’s consent to assign the lease or sublease
the property, which may not be granted or may be granted only on unfavorable terms. Even if we are able to assign or sublease an
unprofitable property, we may incur significant costs, including transaction costs associated with finding and negotiating with potential
transferees, upfront payments or other inducements, costs to restore the property to our previous condition and other costs to exit the

property.

Moreover, our leases contain a variety of contractual rights and obligations that may be subject to interpretation. Our interpretations
of our leases are sometimes disputed by landlords, which result in expensive and disruptive litigation in some instances. For example,
certain landlords have asserted breach of contract for failure to maintain a property in “substantially the same condition” and in 2020,
certain landlords disputed “force majeure” clauses in relation to the COVID-19 pandemic. Similar disputes may occur in the future. Our
failure to satisfy our contractual obligations in these leases could result in defaults under the leases. Any default, claim or dispute
regarding our leases or our other occupancy arrangements could result in litigation, damage to our reputation, disruption of operations
and our subscribers’ experiences at the affected property, a requirement that we exit the property earlier than planned and damages or
other legal remedies against us, any of which could have a material and adverse effect on our business, results of operations and financial
condition.

If we are unable to adapt to changes in technology, our business could be harmed.

Because the Inspirato website, custom applications supporting the Inspirato website, the Inspirato app and the algorithms we use to
generate trip lists are critical to our business, and subscribers increasingly demand technology-driven features and amenities when they
seek accommodations, we will need to continuously modify and enhance our services and business systems to keep pace with
technological changes. We may not be successful in developing or obtaining from third parties necessary, functional and popular
modifications and enhancements. Furthermore, uncertainties about the timing and nature of these necessary changes could result in
unplanned research and development expenses. In addition, if our properties, website or app or internal systems fail to operate effectively
with future technologies, we may experience subscriber dissatisfaction, lost revenue, difficulties in providing subscriber service or
adding new properties to our portfolio, or other disruptions in our operations may result, any of which could harm our business.

Actions that we are taking to review and optimize our business in alignment with our strategic priorities may not be as effective as
anticipated.

We are shifting our near-term focus from expanding the supply of our portfolio of accommodations to portfolio optimization in order
to adapt to a rapidly changing travel landscape. We have dedicated internal resources towards two new offerings, Inspirato for Good and
Inspirato for Business, aimed at reducing long-term customer acquisition costs and sales and marketing expense by providing leads and
subscriber conversion opportunities to the Inspirato sales pipeline. Further, we completed a 12% workforce reduction in January 2023 in
order to further manage costs. While the shift in our business strategy and the workforce reduction are designed to reduce operating
costs, improve operating margins, and return to profitability, we may encounter challenges in the execution of these efforts that could
prevent us from recognizing the intended benefits of such efforts or otherwise adversely affect our business, results of operations and
financial condition.

As a result of the workforce reduction, we have incurred and may continue to incur additional costs in the short-term, including cash
expenditures for severance payments, employee benefits and related facilitation costs, as well as non-cash expenditures related to vesting
of share-based awards. These additional cash and non-cash expenditures could have the effect of reducing our operating margins. Our
workforce reduction may result in other unintended consequences, including employee attrition beyond our intended
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reduction in force, which may also be further exacerbated by the actual or perceived declining value of our equity awards; damage to our
corporate culture and decreased employee morale among our remaining employees, including as a result of reduced employee perks;
diversion of management attention; damage to our reputation as an employer, which could make it more difficult for us to hire new
employees in the future; and the loss of institutional knowledge and expertise of departing employees. If we experience any of these
adverse consequences, our reductions in force and other restructuring efforts may not achieve or sustain their intended benefits, or the
benefits, even if achieved, may not be adequate to meet our long-term profitability and operational expectations, which could adversely
affect our business, results of operations and financial condition.

In addition, our workforce reduction and other shifts in our business strategy could lead us to fail to meet, or cause delays in
meeting, our operational and growth targets. While positions have been eliminated, functions that they performed remain necessary to
our operations, and we may be unsuccessful in effectively and efficiently distributing the duties and obligations of departed employees
among our remaining employees. The workforce reduction could also prevent us from pursuing new opportunities and initiatives or
require us to adjust our growth strategy. As we continue to identify areas of cost savings and operating efficiencies, we may consider
implementing further measures to reduce operating costs and improve operating margins. We may not be successful in implementing
such initiatives, including as a result of factors beyond our control. If we are unable to realize the anticipated savings and efficiencies
from our reductions in force, other restructuring efforts and future strategic initiatives, our business, results of operations and financial
condition could be harmed.

We may become involved in claims, lawsuits and other proceedings that could adversely affect our business, financial condition and
results of operations.

We are involved in various legal proceedings relating to matters incidental to the ordinary course of our business and may be subject
to additional legal proceedings from time to time. Legal proceedings can be time-consuming, divert management’s attention and
resources and cause us to incur significant expenses or liabilities. The expense of litigation and the timing of this expense from period to
period are difficult to estimate and subject to change and could adversely affect our financial condition and results of operations. In
particular, the international nature of our operations and the number of countries in which we operate could subject us to increased risk of
litigation in foreign jurisdictions, which may be lengthier, costlier or less predictable than comparable litigation in the U.S. Because of
the potential risks, expenses and uncertainties of litigation, we may, from time to time, settle disputes even where we have meritorious
claims or defenses. Any of the foregoing could adversely affect our business, financial condition and results of operations.

Our properties are relatively concentrated in a limited number of travel destinations.

Our operations are relatively concentrated in a limited number of travel destinations. Our accommodations and experiences are
located in popular vacation destinations, some of which are more heavily utilized on a seasonal basis. As a result, our ability to realize a
benefit from our properties in these regions is heavily dependent upon our ability to maintain occupancy during key seasonal periods. In
addition, factors influenci