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Item 8.01. Other Events.

On May 16, 2023, Inspirato Incorporated hosted a member update meeting. A transcript of the pre-recorded meeting is furnished as Exhibit 99.1 to this Current Report on Form 8-K and the supplemental slides referenced during the
meeting are furnished as Exhibit 99.2 to this Current Report on Form 8-K.

The information in Item 8.01 of this Current Report on Form 8-K, and Exhibit 99.1 and Exhibit 99.2 attached hereto, shall not be deemed “filed” for purposes of Section 18 of the Securities Exchange Act of 1934, as amended (the
“Exchange Act”) or otherwise subject to the liabilities of that section, nor shall it be deemed incorporated by reference in any filing under the Securities Act of 1933, as amended, or the Exchange Act, except as shall be expressly set

forth by specific reference in such a filing.
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Exhibit 99.1
Brent Handler (00:36):
Hello everybody. Greetings from a very rainy Denver, Colorado. I'm super excited to get today's member update started. My name is Brent Handler. I'm the co-founder and CEO of Inspirato. I have Brett Knoblauch with us from Cantor
Fitzgerald. He's going to be facilitating today's conversation. Just to get started, I wanted to give the quick disclaimer that we'll be talking about some forward-looking statements and KPIs during today's discussion. This presentation is
going to be posted on the Inspirato website, so please feel free to review that at your leisure and make sure that you check those fine details.
(01:17):
So with that, Brett, I think that we are probably ready to go. How are you doing today?
Brett Knoblauch (01:24):
T am doing phenomenal. Happy to be here. Thank you for having me, and look forward to putting on a good presentation for your members.
Brent Handler (01:34):
Awesome. Thank you so much. Okay, well, why don't we go ahead and get started. I just wanted to begin by sort of grounding us in the conversation that really what Inspirato is about is creating these unbelievable memories that you
can experience with family and friends that Inspirato is going to facilitate for you. We've been in business now for over 12 years. We have nearly 15,000 Inspirato subscribers and every day all of our employees wake up, making sure
that our mission is accomplished. And that is providing you the most awesome vacation experiences with service and certainty so that you can enjoy your valuable time off with the people who are most important in your life.
(02:29):
T wanted to start by just talking a little bit about the Inspirato platform and really give an overview about how our business works and why we believe our platform has created a lot of shareholder value and also, of course, a lot of value
for our loyal members and travelers. And I'll start by talking about the two products that Inspirato sells to our loyal members and that's ins Inspirato Club and Inspirato Pass. And as you know, the difference between those two is with
Inspirato Club, you can travel when and where you want, you pay nightly rates, but you have no restrictions, you travel throughout the entire portfolio.
(03:12):
Inspirato Pass is really the first ever luxury travel subscription and it really rewards members who are more flexible with their travel. So if you are willing to go to Tuscany three weeks from today, boy, you're going to save an incredible
amount of money. And if you're not really sure where you want to go in four or five weeks from now, but you're just going to search for something that's going to be awesome and fun and you're willing to try new places, Inspirato Pass
is definitely the way to go there.
(03:44):
‘We launched two new businesses late last year, last fall actually, and both of these businesses are doing really well. One is called Inspirato for Good. This is where we partner with nonprofits, make our inventory and a trial membership

available to them. This is an excellent way for the club to get new members to try Inspirato, travel with the club. And this is better for all of us because it lowers our cost of acquisition versus traditional leads that we would be paying
Google or Facebook for. And these people are much more interested in traveling with the club and they have a lot more intent and engagement.
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(04:23):

And then ins Inspirato for Business, which many of you have actually already purchased, is really the best way to reward and motivate and retain key employees or even business partners by allowing the portfolio off of a list. Both
Inspirato for Good and Inspirato for Business work off of a specific list. The backbone of that is the Pass list and it allows us to book more inventory, get more people into our system, and of course continue to grow the club, so it's
amazing for everybody.

Brett Knoblauch (04:55):

Brent, if I could jump in here. Now, you talked I guess a lot about Inspirato being a platform. I guess, can you just help me understand what that means for existing Club and Pass members?

Brent Handler (05:06):

Yeah, that's a great question. Really, how we see Inspirato, is we've developed three things over time that allow us to be positioned as a platform and we think provide a lot of value for our shareholders and even more value for our
members.

(05:24):

So the first thing is our portfolio of residences. So Inspirato has over 700 managed and controlled accommodations, and 500 of those are residences. And we manage these residences the same way that a Four Seasons would manage a
hotel room. We take care of the service, we make sure the interiors are all perfect. That inventory is unique to Inspirato. We can make those residents available to Club. We can make them available to Pass. And then when they're not
being booked by members, we can actually have them available for Inspirato for Business and Inspirato for Good as well.

(06:03):

But because we're more than that, Brett, for you and your family to be able to travel with Inspirato, we also offer incredible experiential travel. Whether that's us chartering a luxury cruise ship or whether that's us taking members to the
Masters or the F1 or the Kentucky Derby. We also have local events where people live, so that there's a big social component for members. The platform really shares all of that inventory and what enables us to do that and the kind of
the payoff pitch for a platform of course, is the technology. We've invested millions and millions of dollars into the technology that allows this inventory to be shared by our members and by Inspirato for Good, Inspirato for Business,
Pass holders, et cetera.

(06:48):

But also a part of the platform, and it's very unique for luxury vacation rentals, for staying in homes, is the service envelope that we have in our business. Because most of the time you're playing vacation roulette, you're trying to book
something on Airbnb, sometimes it might work, sometimes it might not. The end-to-end service that we have with our Inspirato member success teams that work with you to get everything planned for you to help you, our dedicated
planners, our onsite concierge, all of those things are part of the platform that make Inspirato so valuable.

(07:22):

And as a business, why this is so critical is this is a subscription travel business. We have well north of a hundred million dollars of recurring revenue that's coming in from subscriptions, whether that be from Club or whether that be
from Pass. And because we already have the demand, because we've already acquired these loyal members and subscribers, we're not like other booking platforms that have to go out and pay for incremental demand.
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Brett Knoblauch (07:51):

Yeah, that makes sense.

Brent Handler (07:53):

So just kind of moving on, this slide should be not new news to anybody, but Inspirato grew the portfolio nearly double over the past couple of years. We now have, as T had mentioned, more than 500 homes in the portfolio. In fact, T
think roughly eight new homes are being released today as we speak at one o'clock Mountain time. So we continue to grow the portfolio. We have some amazing new homes in development. We have a fantastic downtown Charleston
development that's going to be available this fall. You can start to see that Inspirato has now really covered the globe of where wealthy North Americans want to travel. And now of course, it's just the balance of how do we have the
right amount of demand in our portfolio relative to the right amount of supply.

(08:47):

T'd say for the first time that I can remember, other than a very, very short blip at the end of 2016, in our 12 years of history, we actually have more supply than we do demand. So that's better for members. That naturally will mean, and
T'll talk about this later in the presentation, that we're going to start to become more creative, more aggressive about pricing, really focus on loyalty and rewards programs to get our members to be able to travel more. Because we
actually have a little bit too much supply and we don't have quite enough members because we doubled that portfolio, but we didn't double the member count, so it's always a little bit of a balancing actually. For the years before that, we
had way too much demand and not enough supply coming out of COVID.

Brett Knoblauch (09:33):

Then just want to ask a question from a member here, maybe back on that last slide. In your kind of year-end earnings call, you guys mentioned third party distribution. Can you give us an update as to what we should expect as
members from that?

Brent Handler (09:49):

Yeah. It is a completely irrelevant tiny percentage of the portfolio. It's currently less than 1% of our total portfolio. T want to say, roughly, the number of houses that are getting released today is equal to the total amount of houses that
we have on distribution. When we use distribution, we strip out all of the service and these are homes that we are contractually obligated to lease, but we're actually giving notice and don't want them in the portfolio anymore. So it's
really just our way of recovering some costs. The only homes that we want to put on third party distribution, of course, are the homes that members are choosing not to travel to.

(10:35):

So just moving along, if you think about Inspirato and the growth story of the company, really, if you think about where we've been, it's been consistently up and to the right. I think this is really the first year you can see, other than

COVID of course, where we have really focused on a plan of moderated growth. The market conditions, the market sentiment has completely changed. The company is now ...
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PART 1 OF 4 ENDS [00:11:04]
Brent Handler (11:03):
... the market sentiment has completely changed. The company is now very focused on getting to profitability. It's important to note that INS Inspirato was profitable. We were profitable on an adjusted EBITDA basis in both '19 and '20.
During the pandemic, we were profitable, because of the flexibility we have in our leases where we can get out of almost 90% of our leases within a year for convenience. And then we also have force majeure in our leases and the
power of a subscription business.

(11:32):

The power of a subscription business during the pandemic helped us be profitable in '20 and we were also profitable in '19. Now this year in '22, we're on this path to profitable... '23, excuse me. We're on the path to profitability with of
course our goal in '24 of being profitable on this adjusted EBITDA basis. So you can see that our goal for the year is very moderated growth, really focusing on profitability.

(11:58):

But I want everybody to understand this is not at the expense of our existing members. We are not taking this from the areas that members are choosing to travel. We are not dipping in our service that we're providing to members. We
actually have higher number of employee count than historical, even now with members to property ratios, members to employee ratios. So we're still very heavily investing in that member experience. Also on this slide, you can see the
nearly double of accommodations from year-end '20 through Q1 of '23. And as I had mentioned, the guidance 350 to 370 and negative 10 to 20.

Brett Knoblauch (12:44):

T guess when you guys look at your portfolio and right now you guys are reducing your portfolio. You said you have more supply than demand in third party distribution that we just talked about was one part of that. But if you're
reducing your portfolio inherently that means there's less places for people to go. So I guess how do you pair you guys trying to gear to a profitability while also maintaining that strong customer experience and optionality that you offer
your members?

Brent Handler (13:12):

It's a great question. In ways we are reducing the portfolio, because we are removing the inventory that our members are not interested in traveling to. But at the same time, we also have an immense amount of contractual obligations
into the future of new homes that are coming online. I had mentioned Charleston, T had mentioned that eight homes in a new release that come out today. So we are pruning the portfolio in some ways and we're moderating the growth,
but it's not so much like we're reducing the portfolio.

(13:51):

1 think in gross numbers over the period of the next 18 months, you may see that we are reducing the portfolio slightly, but it would do us no good to reduce the portfolio of homes where members are actually traveling. We're reducing
the portfolios where, look, we made some mistakes. When you grow from 374 to 726, you're going to spill some milk along the way. You're going to make a few mistakes along the way. And right now what we're really doing is
focusing on those homes that members are not choosing to travel to and more pruning them out of the portfolio.

Brett Knoblauch (14:29):

Understood.
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Brent Handler (14:30):

And then we'll touch more on the balance sheet on the next slide actually. But you can see we ended Q1 2023 with about $62 million of cash. We started 2020 with about $67 million of cash. In between, we went public, we had a lot of
public costs, we had a lot of growth costs and now we're very focused on balance sheet and liquidity. So one thing, Brett, I just want to clear up because it's complicated. If you look at our financial statements, and I get this feedback a
lot, there's accounting treatments for leases where now leases show up as a liability on your balance sheet. So you'll see big numbers well over $200 million of lease liability within Inspirato. Importantly, as I mentioned, 90% of those
we have convenient outs within one year, but that is not debt. That's not like the same as bank debt or drawn down letters of credit.

(15:36):

The company actually does not have any bank debt whatsoever. So we don't have any term debt, nothing like that. And as I mentioned, we can get out of 86% of the leases. So we have a cash balance of 62 million. We expect to end the
year somewhere around the 40 to 50 million mark of cash. And we're doing everything in our power and we believe that we're making all of the right strides to shift a reasonably sized company, as you can imagine from heavy growth
mode, nearly 50% for two years in a row to an area where we're focused on sustainable adjusted EBITDA. So you can kind of see that in this slide and the progress that we're making.

Brett Knoblauch (16:22):

And T guess just want to make sure that the cash that you guys have on hand north of 60 million, that is more than enough for you guys to get to free cash flow, break even and generate cash on an organic basis. There is going to be no
need for you guys to raise additional capital.

Brent Handler (16:40):

We believe that's true. We do not at this point feel like there is a requirement for us to raise more capital to get to cash flow positive. That's different than saying would the company ever raise more capital, or are there situations or
partners that we may want to work with where it might make sense to add more capital into the company like all businesses, but we should not be in a position where we need more capital. T agree with that statement, yes.

Brett Knoblauch (17:12):
Got it.
Brent Handler (17:13):

So just in terms of the actual update, the guidance that we gave on the earnings call, which you were on as well, was that last year's revenue of 346, we expect that to be coming in around 350 to 370, is the guidance that we've given. In
terms of EBITDA last year was about negative 33 on an adjusted basis.

(17:37):
This year our guidance is between negative 10 and negative 20. In terms of cash, we've already talked about that. In terms of revenue, revenue was up from Q1 '22 to Q1 '23. A big part of that though was the mix of revenue. It was a lot
more hotel bookings and it wasn't quite enough of the residents booking. So as a member, you're going to start to hear from this new member success team that actually takes over. Starting on Monday, you're going to hear from them

that they're going to want you to travel and we're going to be working on loyalty and rewards and great benefit for you to be traveling in the least portfolio that we're already paying for, and giving you lots of incentives and reasons to be
able to do that. And then you can see that our Q1 '23 EBITDA loss was a negative 3.1 versus negative 3.7 last year.
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(18:39):

In terms of capitalization and this is really at the end of Q1, because of a variety of factors that people much smarter than me probably can figure out. It does appear that the actual enterprise value of Inspirato is perhaps, at least in my
one person's opinion, maybe not at fair value. Just as a aside, just to give some reference about this, IVP led our series B financing in the company when we were venture backed in 2011. And the pre-money valuation back then was
$180 million.

(19:25):

So it's 60 million now. It's $180 million in 2011. And suffice it to say the platform and the business and the customer base and the recurring revenue, all of those things are significantly larger. We believe we built an incredible
competitive moat around our business. It would be very difficult for somebody to try to replicate what Inspirato has built. And so we're focused every day on creating shareholder value and creating great memories for our members to
be able to travel with family and friends.

Brett Knoblauch (20:01):

T think you guys got a notice, NASDAQ de-listed notice, and I know there's some this technical indicators that are that force that to come out. So could you just update us on what your strategy is to ensure that you remain a publicly
traded company?

Brent Handler (20:18):

Sure. If you're under a dollar for 30 consecutive days, which Inspirato was, you get a letter from the NASDAQ. Oddly we've had since then a period where we're actually over a dollar. The stock has a pretty low float on average, little
more than a couple 100,000 shares trade a day. We have a very loyal investor base. A big portion of the investors of the company are the original investors. Myself, my brother, I had mentioned IVP, our original shareholders. So we
have a long-term vision on value creation for the company. Obviously we want to execute against our plan, we want to get to cash flow positive, but there are a lot of tools in which you can use to remedy those types of NASDAQ
deficiency notices.

(21:12):

The first is you get six months to get over a dollar. I think you have to be over a dollar for 10 days or so, and then after that you have to talk to the NASDAQ, but it's very likely that you get another six months where you have an
opportunity to get up over a dollar. And then there's other technical mechanisms that you can use to make sure that you're still a listed company and that NASDAQ would still want you to be part of that family, even if after a year your
stock wasn't over a dollar.

(21:44):

1 believe we're in unprecedented territory for growth type companies. I'm been doing this, I've been in this business now for well over 20 years and I do believe there's some cyclical nature that happens. We're probably not in the best
part of the cycle, but we are going to execute. We are-

PART 2 OF 4 ENDS [00:22:04]
Brent Handler (22:03):
Best part of the cycle, but we are going to execute. We are going to focus on what it takes to be EBITDA positive. And we also think hopefully over the next year we're going to see market conditions just generally improve for growth

type stocks and the technical nature that's existing out in the stock market right now.
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Brett Knoblauch (22:23):

T guess I'll just add in kind of my perspective. If you look on this slide and you see that EV to '23 revenue multiple to compare a very distressed retailer trades at one times revenue, and that's a distressed retailer who's on the verge of
going bankrupt. So trading at something that's an 80% discount to that is why we certainly think the shares are attractive right now.

Brent Handler (22:48):
Great. Thank you so much. Okay, so let's talk about the value proposition. Why does Inspirato work? Why does it work for our members and why does it work for our suppliers? And let's start on the supply side.
(23:05):

Inspirato provides a homeowner or a hospitality owner an unbelievable value proposition. We take their inventory, build a base, make their asset not their problem, and we then are responsible for generating our own demand. This
allows hotels to increase their RevPAR. It allows them to build a base of business. It allows independent homeowners to not have to think about it, not worry that there's going to be spring breakers messing up their $5 million house and
that they know that they can use their house when they want to with Inspirato, but the rest of the time it's our concierge, it's our service team, we're completely taking care of the home.

(23:46):

So they're getting great value in the form of a lease. They're getting certainty in the form of the Inspirato experience that we provide the homeowner and they're getting incredible service. We're able to take care of anything. If something
breaks in the house, something goes bump in the night and they own this house Jupiter, but they live in Manhattan, they're not worrying about is my property manager awake? Who am I going to call? How am I going to get that fixed?
They know that Inspirato is going to take care of it, and they also know that we have to take care of it. Because on the other side, on the demand side, you have members and why would members pay a fee? Why would you joins
Inspirato and pay your annual subscription? Well, you want certainty. The Knoblauch family cannot afford a bad vacation. What's that like when you take your kids and your family on a family vacation and you show up and it's
vacation roulette, you happen to land on unlucky 13 and you're already there. You can't get it fixed. The pool doesn't work. It's not clean. You've not got any of the promises that you were given by a local property manager. And our
members really don't want to play vacation roulette. They might get it right here and there, but they want the certainty that Inspirato brings.

(25:03):
They also want the service. Our level of service is unprecedented in hospitality. It just does not exist for residences. You do not get the same quality of service in Tuscany as you get in Kiawah from anybody else other than Inspirato.
Like we are a category of one with our portfolio of being able to provide that service level, that onsite concierge, all of the trip planning. And by the way, things go bump in the night and we make mistakes too. We're not perfect.

Sometimes houses have issues. Sometimes there's a service issue. But when you're part of Inspirato, we are taking care of it. And it's like the next time you travel, we know we need to keep you as a member. It's not like you're disjointed
from Tuscany to Kiawah where if you're booking online through an internet broker you don't know what you're getting and you have no relationship between those bookings.
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(25:52):

And then the last piece is value. It is flat out less expensive to travel with Inspirato a lot of the time. And really the way to figure this out is where there's an actual comp in the market, where there's an actual home that is priced online
and you can stay with Inspirato or you can stay with the home online and there are too many to name examples where years of dues are paid for with a single Inspirato reservation. You make one reservation at one of our properties
and, I'm making up numbers here, but let's say that trip is $10,000 with Inspirato, it'd be nothing for that to be $40,000 online. Nothing. Oftentimes we're 60 70% less expensive on a single reservation. Now, that's not all the time.
(26:46):

But the arbitrage that we get by providing our partners, our hospitality partners, and our landlord partners with a guarantee means that when it's available to us, we have no incentive to have it sit vacant. We want to make sure that a
member is having an awesome experience. And if that means that we want it to charge $4,000 a night, but it didn't get booked, so it goes on Jaunt for $1,000 a night and the provider is charging $6,000 a night, good for our member.
Awesome way for them to be able to enjoy that value.

(27:22):

So certainty, service and value are really the cornerstone of how Inspirato works on the supply side and the demand side.

Brett Knoblauch (27:30):

Could you maybe elaborate a bit on that dynamic, on the value dynamic, with what you're doing with hotels? Can you expand on that strategy and how this is going to impact your members?

Brent Handler (27:41):

Sure. So we have two real kind of strategies with hotels. One is we have booking agreements where a hotel allows us to make their inventory available. They give us a discount. We typically share that discount with our members, so
they're paying a little bit less. Inspirato covers its cost, makes a tiny little bit of profit, and those are hotels that we would just call regular hotel partners.

(28:07):

The other way that we work with hotels, and this could be hotel residences or this could be a hotel suite or a hotel room, is we'll go to hotel A and we'll say, we'll take eight of your ocean view rooms and we take them over 365 days a
year and we're obviously buying them at a really low price compared to what's called BAR, best available rate, for the hotel. In exchange, we now have to get them filled. And so those types of hotel partners that we have are the types
of partners where you are going to receive the best value.

(28:47):

A great example of that would be the Pebble Beach Company. We have, I think it's 10 or 11 at Casa Palmero and we them the whole time. There's a few blackout dates that they have for the AT&T Tournament, but we have them most of

the time. Because we have them most of the time and you're a Inspirato member, you should be able to get more value booking with Inspirato because, like everything else, there's a volume discount and we've bought all of those nights
upfront and we pass on that value to our members.
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Brett Knoblauch (29:21):
Perfect.
Brent Handler (29:22):

Okay. So look, we've kind of been talking about this all along, but there is no business without Inspirato providing the unbelievable service that we provide, the incredible net promoter score that we've had for over five consecutive
years. The commitment that we have to our members in terms of the high level of service. It's interesting. Brett, I talk to a lot of partners, people who want to work with Inspirato, they want to partner with us and either get access to our
portfolio or work with us on a marketing deal. And they all ask the same question, can't you just lower the cost? Why is your service level so high? And the answer is, no, we can't just lower the cost. And yes, our service level is so high.
And if we didn't provide that level of service... And we're doubling down on that, we're launching this new member success team. We want to be more proactive in member's lives. We want you to think about us like you would think
about a financial advisor. We want to talk to you a lot. We want to work with you. We want to customize with you. We want you to let us in your lives so that we can help you get the most out of your time that you spend with family and
friends.

(30:39):

T mean, mostly what I hear from members when I meet them, I'm on an experience or something like, oh man, we just love Inspirato, but I'm just not using it enough. Let us help you. Let us plan those incredible trips that maybe you
weren't planning. By the way, you're going to see incredible value, you're going to see incredible opportunities for more loyalty, for more rewards, for traveling with us more. So we want to make sure that we're not an afterthought, that
we're very proactive and that we're helping you and that we're a resource for anything that you have hospitality wise to be able to make your life better and improve your family's vacation experiences. So this is the cornerstone of
Inspirato. This and the quality of our lease residences, this is where it all begins and this is where it all ends.

(31:32):

So last slide. T want to take a moment and introduce an amazing benefit from our new partner, Saks Fifth Avenue. Saks is the largest luxury e-commerce retailer. We've got an amazing partnership with them where they're selling
memberships now to their clients because they chose Inspirato to make a move into the travel business. That partnership is kind of launching throughout Q2. We're training their 3000 stylists. But as a great benefit to all Inspirato
members, you're getting diamond status of SaksFirst Reward, which is the highest level of their loyalty reward program. So more information to follow on this. Be on the lookout in the coming weeks to get information about how now
you're going to be able to be in the diamond status of Saks Reward.

(32:31):

And by the way, if there's not a Saks store where you live, if you're not in Dallas or in New York City, they have an unbelievable e-commerce experience and you're going to get all of these benefits that you're going to be able to use as a

member of Inspirato. And we're actively looking for more partnerships, thinking about more ways, we're all ears in terms of ideas that you might have on ways that we can continue to add value to the Inspirato membership experience.
So that leads us to the last slide. This is something that's kind-
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PART 3 OF 4 ENDS [00:33:04]
Brent Handler (33:03):

Okay, so that leads us to the last slide. This is something that's kind of near and dear to my heart. I started a company, Exclusive Resorts, in 2002. So right or wrong, I've been doing this for over 20 years now, and it's always been a
thought of mind to figure out a way to have our members actually be our owners. And Brett, if I told you the hundreds and hundreds of hours that I've spent in my career trying to figure out how to come up with real estate funds and
trying to figure out how to bring members on as private shareholders and all of the ways that we could get our members rowing in the same direction, right? Because we have an affluent member base. They love to travel with their
family. They overwhelmingly love Inspirato and what we provide for them. How awesome would it be if we could just have a structure where they could be shareholders of Inspirato and also receive a benefit?

(33:58):

And through some creative work, we have figured out how to do that. And how this program works is, if you own 50,000 shares of stock and you hold it for six months, then you actually are going to get to enjoy an awesome Inspirato
vacation. It's off of a really cool list, there's tons of options that are available for it, and you get that trip at six months when you've verified that you've been a shareholder. And obviously, from my perspective, having more members be
shareholders, the better. I meet people all the time and they tell me that they're shareholders and they're telling me all types of ways that they love the club. We just thought we would merge those two things together and provide this
incredible benefit with the ability for people to be our co-owners and shareholders in the company. So that was announced, I think, on Monday.

Brett Knoblauch (34:57):

Yeah. I guess just maybe a couple questions on my end. You've mentioned loyalty and rewards a lot throughout this entire presentation, and I know you just announced these new member benefits. So I guess what else is coming up in
the future that would be offered from a loyalty or rewards perspective?

Brent Handler (35:17):

So full transparency, T haven't figured it out yet. I don't know. We are meeting on discussing and kind of vigorously debating as a team, what's the best way to provide more benefit to people who travel more? And fortunately, in our
construct, because we manage and control the portfolio, there's a lot of creative ways to be able to do that. The one thing that... As we record this, we're in the midst of our semi-annual sale. And I've said this on the earnings calls, you've
heard me say it in the last two calls, all of hospitality in the luxury segment, not just in Inspirato, raised rates. We raised rates, we had more demand than supply. Hotels, by the way, raised rates at a much, much, much faster clip. We just
gave a stat in the call that our ADR Q1 '23 was up 14% compared to Q1 '22.

(36:25):
T think part of what you're going to see with loyalty and rewards is simpler pricing and lower pricing in places where we don't have enough demand. Obviously everybody a part of the club wants the club to be healthy, understands that
as a business of our size and scale, you have to be able to make money. And so we need to have a fairness between what's the right rate and where are members willing to pay. So it's pretty easy, Brett. All we have to do is look at all the

places that aren't getting booked and figure out ways to provide the right incentive, loyalty and rewards and structure, so that we get people traveling in our portfolio a little bit more. I talked about this a couple of times ago, but we
would suck up our excess supply if every member just traveled one more day. One more day. That would suck up the supply.
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(37:18):

So there's going to be a lot of outreach and there's going to be a lot of focus on our end around how we can provide value to our members so that they're booking that extra weekend. They're taking a trip that maybe they used to do a
different way, and now they're taking it to an Inspirato home and inviting friends of theirs to join them, maybe a way that they wouldn't have done that in the past. And we recognize that we have to make that compelling. If we want
more demand, we have to make it more compelling to drive that demand, and we're very ready to do that. And I think it's going to take a little bit of time to get this member success team up and going, but I would certainly say over the
coming quarters, you should anticipate Inspirato becoming more valuable for you and your family.

Brett Knoblauch (38:12):

And then maybe from a member perspective, or your perspective, what's been the benefit of being public, and why is it good for members for Inspirato to be a public company?

Brent Handler (38:23):

Well, it's been a very tough year being public. We chose to go public through-

Brett Knoblauch (38:29):

Not for just you though?

Brent Handler (38:31):

‘We chose to go public through a vehicle that has been a challenge. SPACs have been a challenge, that's widely known. Our timing of going public has been a challenge. But the discipline of being a public company, the rigor of the
financial reporting, the ability to have currency and ultimately have access to capital and liquidity for shareholders, that's obviously the benefits of being public. It's a little bit more challenging right now than we believe it's going to be.
But look, if you do all the hard work during the hardest time, likely you come out with those battle scars and you come out on the other side being a better company. So it's definitely been a challenge, but it's forced us to get better. It's
expensive. It's expensive to be a public company. Part of the EBITDA loss is just the cost of being public. But in the long run, being a public company does have a lot of benefits around capital structure, and we look forward to being
able to benefit from those benefits in the future.

Brett Knoblauch (39:52):

Perfect. And I think that's all the questions I have on my end.

Brent Handler (39:57):

Great. Well, T guess I would just close by thanking you for being an excellent host and partner to walk through this fireside chat. Nice to do it in this format, getting to see your face, versus an earnings call where, of course, it's just done
by phone. And obviously I want to thank all of our members, all of our employees, all of our shareholders, for really being part of Inspirato and being part of this story. We think that we've really just begun here. We took on a really hard
problem. We created a luxury subscription travel company. Who would've thought that that was even possible? And we've done it and we've done it at scale, and there's a lot of really motivated, hungry employees coming to work every

day in Inspirato, just focused on making sure that our members have these awesome experiences with their family and friends throughout our portfolio. So we are eternally grateful for our members, I am grateful to our employees, and
obviously we're out there working hard for our shareholders.
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Brett Knoblauch (41:12):

Perfect. And happy to be here. Really appreciate it.

Brent Handler (41:15):

Yeah, thank you, Brett, so much. Really appreciate it. We'll talk soon.
Brett Knoblauch (41:18):

Awesome. See you, Brent.

Brent Handler (41:20):

Bye-bye.

PART 4 OF 4 ENDS [00:41:24]
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Disclaimer

Forward-Looking Statements

This | ion conmins forward-looking within the meaning of federal securities laws. Forward-looking statements generally relaie wo future events or our future financial or operating performance. In some cases, you can idenufy forward-looking statements
because they contain words such as “believe,” “may,” “will,"” “estimate,” “potensal,” “continue,” “anticipate,” “intend,” “expect,” “could,” “would,” “project,” “forecast,” “plan,” “intend,” “target,” or the negative of these words or other similar expressions that concern our
expectations, strategy, prionites, plns, or i d-looki: in this include, but are not limired to, ding our ions relating o furure operating results and financial posidon: guidance and growth prospects including
those relared o new plarforms Inspirato for Good and Inspiraro for Business; quotatens of management; our expecrations regarding the luxury travel marker; anticipared furure expenses and investments; business stratepy and plans; marker grosvth; market positen; and

potential market opy ities. Our expectations and beliefs fing these matters may not materialize, and actual results in future periods are subject o risks and uneerminties, including changes in owr plans or assemptions, that eould cause actual results o differ materially
from those projected. These risks include our inahility ta forecast our business due to our limited experience with our pricing models; the risk of downtums in the travel and hospitality industry, including residual effects of the COVID-19 pandemic; our ability to compete
Fiman i i ive market; our ability 1o sustain and manage our growth; and general market, political, economic and business conditions and other risks detailed in our filings with the Securities and Exchange Commission (the “SEC™), including in our

Annual Report on Form 10-K filed with the SEC on March 15, 2023, Quarterly Report on Form 10-C} that will be filed with the SE

by May 10, 2023 and subscquent filings with the SEC.

You should not place undue reliance on our forward-looking statements. We have based the forward-looking statements contained in this presentation primarily on our current expectations and projections about furure events and trends thar we believe may affect our
business, operating results, financial condition and prospects. Moreover, we operate in a very competitive and rapidly changing environment. New risks and uncerainties emerge from ime to time and it is not possible for us to predics all risks and uncertainties that cauld
have an impact on the forward-looking statements contained in this presentation. We cannot assure you that the results, events and circumstances reflected in the forward-locking statements will be achieved or accur, and actual results, events or circumstances could diffe

y from those in the forward statements, Moreover, the fi el il made in this relate only to evenes as of the date on which the are made, We no to wpdate any fo rd-loaki
smiements made in this presentation o reflect events or dreumstances afier the date of this presenation or o reflect new information or the occurrence of unanticipared events, except as required by law.

Use of Data

This presentation contains seatistical data, estimates and forecasts that are based on independent industry publications or ather publicly available information, as well as other information based on our internal sources. This information involves a number of assumptions and
limitations, you are cautioned not to give undue weight o these estimates. We have not independently verified the aceuracy or complereness of the data contained in these industry publications and other publicly available informaton. Accordingly, no representation is made
as to the reasonableness of the assumptions made within or the accuracy or . of any projections or modding or any other inft ion ined herein, Any data on past performance or modeling contained herein is not an indication as o future performance.

We assume no abligation o update the i fon in this § fon. Further, the Inspiratn financial data, 2012 through 2017, included in this with private company ATCPA standards

Key Performance Metrics and Use of Non-GAAP Financial Measures

This presentation includes certain non-GAAP financial measures (ineluding on a forward-looking basis) such as Adjusted Net Loss, Adjusted EBITDA and Adjusted EBITDA Margin, These non-GAAT measures are | for putposes only,
and not a substitic for measurcs of financial performance prepared in accordance with GAAP. These non-GAAP measures have limitations as analytical tools, and they should not be considered in isolation or as a substitute for analysis of other GAAP finandial measurcs.,
Reconciliations of non-GAAT measures 1o their most directly comparable GAAP counterparis are included in this presentation. In addition, other companies may caleulate non-GAAP measures differently, or may use other measures to caleulate their financial performance,
and therefore, Inspirata’s non-GAAF measures may not be directy comparable wo similarly fitled measures of other companies. Additionally, o the extent thar forward-looking non-GAAP financial measures are provided, they are presented on a non-GAAP basis without
reconciliations of such forward-looking nen-GAAP measures due to the inherene difficulry in forecastng and quantfying certain amounes that ane necessary for such reconciliations,

This presentation includes certain key performance metrics, such as LTV / CAC, Aetive Subscriptions, Active Subscribers, 12-manth forward bookings and Total Nights Delivered. Inspirato’s management uses these key performance metrics to evaluate our business,
measure our performance, identify trends affecting our business, formulate business plans and make serategic decisions, Our key petformance metrics may differ from estimates published by thied parties or from similaely tided mewics of other companies due w differences in
methadology,

Trademarks

Inspirato owns or has rights w various trademarks, service marks and trade names that it uses in connection with the operation of its business, This presentation may also contain trademarks, service marks, trade names and copyrighes of third parties, which are the property
of their respective owners. The use or display of thied parnes” trademarks, service marks, erade names or produets in this presentanon is not intended 1o, and does not imply, a seladonship with Inspieato, or an endorsement or sponsorship by or of Inspirato. Solely for
convenience, the trademarks, service marks, trade names and copyrights referred o in this presentation may appear without the T™, SM, ® or @ symbols, but such references are not intended o indicate, in any way, that Inspirato will not assert, w the fullest extent under
appliealile luw, their rights o the right of the applieable lieensor to these trademarks, serviee marks, trade names and copyrights.
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Inspirato at a Glance

REVENUE GROWTH 550 ! PORTFOLIO GROWTH ' 2023 GUIDANCE
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Balance Sheet and Liquidity

$62mm /.eto 86Y%%

Cash on Hand' Debt! Of leases with Termination

Clause of 1 Year or Less®
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Q1 Financial Update and YE Guidance
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Inspirato is Uniquely Valuable to Both Travelers and
Hospitality Partners

DEMAND SIDE SUPPLY SIDE

@
Global Luxury Travelers E‘?}w
- %
//l ?:L Luxury Hospitality Providers

/

Luxury Vacation Home Owners
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Unwavering Commitment to Service and Certainty

CORE PLATFORM INVESTMENTS

Members are our #1 Priority

* Restructured Member Success
team consisting of 100 people
committed to best-in-class
service

* Continued innovation focused
on member loyalty & rewards

INVESTMENTS IN TEAM AND
TECHNOLOGY

# of employees / 100 members
since 2021

26%

Q121 Q123

BEST-IN-CLASS SERVICE

5 consecutive years of 70+ NPS'

“As a new member, 1 didn’t know
exactly what to expect. The on-site
concierge was far better than
expected. She met us before each
activity, was available via text
within minutes, made wonderful
recommendations, and got us the
best seats at every restaurant. The
value was more than estimated.”

ANDREA M. | Los Cabos
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(Saks St Aperuee

Travel in Style | Member Benefit

% INSPIRATO

* Asan Inspirato member, enroll in the SaksFirst Rewards Program

and enjoy complimentary Diamond Status — Saks” highest level
* Access to VIP benefits, including complimentary gift cards,
invitations to special events, early access to sales, and
participation in Saks Beauty Rewards
* 6 points earned per §1 spent on Saks purchases

* Free standard shipping on all Saks purchases

¢ Complimentary valet parking
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MEMBER INVESTOR BENEFIT

&4 Step 1: Own

& Step 2: Hold

Hold the shares for at least six months

@ Step 3: Enjoy
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Key Definitions

Adjusted Net Loss. Adjusted net loss is a non-GAAP financial measure that we define as net income (loss) before warrant fair value gains and losses. The above items are excluded from our Adjusted
Net Loss measure because our management believes that these costs and expenses are not indicative of our core operating performance and do not reflect the underlying economics of our
busine

Adjusted EBITDA. Adjusted EBITDA is a non-GAAP financial measure that we define as net income (loss) before interest, taxes, depreciation and amottization, equity-based compensation
expense, warrant fair value gains and losses, and public company readiness expenses. The above items are excluded from our Adjusted EBITDA measure because our management believes that
these costs and expenses are not indicative of our core operating performance and do not reflect the underlying economics of our business.

Kev Business Metrics

We use a number of operating and financial metrics, including the following key business metrics, to evaluate our business, measure our performance, identify trends affecting our business,
formulate financial projections and business plans, and make strategic decisions. We regulatly review and may adjust our processes for caleulating our internal metrics to improve their accuracy.

12-Momth Foerward Booking. Paid Forward Booking value for all Residence, Horel, Inspiraro Experences and Bespoke custom travel.

Active Subseriptions and Active Subscribers, We use Active Subscriptions to assess the adaption of our subscription offerings, which is a key factor in assessing our penetration of the market in
which we operate and a key driver of revenue, We define Active Subscriptions as subseriptions as of the measurement date that are paid in full, as well as those for which we expect payment for
renewal. Active Subscribers are subseribers who have one or more Active Subscription(s).

Ci Hed A Jati Controlled Accommodations includes leased residences, hotel penthouses, suites and rooms, and residences under net rate agreements, including those that have
executed agreements but have not yet been released for booking by our members.

Toral Nights Delivered. Total Nights Delivered includes all Paid, Inspirato Pass, Inspirato for Good, Inspirato for Business, employee and other complimentary nights in all residences or hotels.
Total Occupancy. Total Occupancy Is inclusive of Paid, Inspirato Pass, Inspirato for Good, Inspirato for Business employee and other complimentary nights in residences.

Net Promoter Score (NPS). Net Promoter Score (NPS} is a customer satisfaction metric taken from asking customers how likely they are to recommend Inspirato to others on a scale of 0-10.
Inspirato's reported NPS is measured after travel within Inspirato’s managed and controlled portfolio.
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Non-GAAP Measure Reconciliation

Three months ended,

March 31, 2022 March 31, 2023

Net loss L) (24,203) 3 (5,903)
Warrant fair value losses 17,670 104

Adjusted Net Loss! $ (6,533) $ (5,799)

Three months ended,

March 31, 2022 Mairch 31, 2023

Net loss s (24,203) 3 (5,203)
Interest, ner 139 (113
Income taxes 181 200
Depreciadon & amortization 1,034 1,906
Equity-based compensation 402 657
Warrant fair value losses 17,670 104
Public company readiness costs 1,092

Adjusted EBITDA? 3 (3,685) H (3,149)
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FOR MORE INFORMATION:
INVESTOR RELATIONS WEBSITE

QUESTIONS? WE ARE HERE TO HELP.
IR. COM@INSPIRATO.COM




