Filed by Thayer Ventures Acquisition Corporation
pursuant to

Rule 425 under the Securities Act of 1933

and deemed filed pursuant to Rule 14a-12

under the Securities Exchange Act of 1934
Subject Company: Thayer Ventures Acquisition
Corporation

Registration No. 333-259570

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

Disclaimer
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Disclaimer (cont.)
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INSIPIRATO

Today’s presenters

INSPIRATO —D LAYF.[ R
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Brent Handler Web Neighbor Chris Hemmeter Mark Farrell

FOUMDER & CEO CHIEF FINANCIAL OFFICER CO-CEQ CO - CEG
2(H years cxperience in the 15+ vears in eorporate finance 35+ years cxpericnce in 18+ years experncence in travel
travel industry and real cstate travel amd hospataliey and transportation
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INSPHRATO

Thayer Ventures & TVAC overview
" >

Our Target Thesis

ated with Thayer Ventures, ; y e * Travel technology company with seale, growth and
- i f revenue visibility in an asset-light maodel
tment platform for pro

*  Proprictary rechnology and significant barriess o entry

travel and transportation
SUEEEEEtE e 00 s +  Compelling narrative through COVID-19 with resilient
3 business miodel

Sl-rﬁ mrnlhic |.|'|2 ] 5 r[:II'['I'l\'lj 1 nl‘t_k'l'

tex ivest in the travel and T B IR BOL TS * Visionary management team and culture of nnovation
transportaton market e - , ready to go “on offense” and propel growth post-COVID
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Section 1.
Company Overview




INSPHRATO

MISSTON STATEMENT

Deliver exceptional luxury travel
experiences with superior service
and certainty




INSIPIRATO

Inspirato founders revolutionized luxury subscription travel

&

EXCLUSIVE INSPIRATO PR | PASS

RESQORTS CLUD
-
LI 2002 2010 2019 2022
*  Closed-ended luxury vacation club * Open-ended lusury vacation *  Introduced luxury travel subscnption
with owned real estate club with leased real estate with no nightly rates, taxes or fecs
*  G-figure intiation fee and set price *  Affordable subscriptions with *  Highly complementary with
for committed annual usage vartable nightly rates Inspirate Club offering

e
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INSPHRATO

Inspirato at a glance

Total Revenue BY THE NUMBERS

(% in mmp
i e . §885
1 *12="19 CAGR: 39% '
I ] =225 CAGR: 41% 2022 Revenue 2022E ARR! 02IE LTV / CAC?
= el et . "
685
Total Active Subscobrs’ Total Nights Delivered® Tonal Raiscd®
507
REPRESENTATIVE REPRESENTATIVE
§300 INVESTORS PARTNERS
kil — @ PEBRELE BEACH
§157 §led il §le6 & RESORTS
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INSPIRATO
The Inspirato platform

SUPERIOR TO TRADITIONAL HOSPITALITY

2@

: = &

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

canripEntial | 1
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INSPHRATO

Inspirato serves a highly attractive subscriber demographic

U ~13,800 82%
@D

| m I Active Subscribers! Married®

] 67% 54%
= Household Children at Home®
Income of $250k+*

Age Range’

25.54
= 35.44
= 45.54
m 5544
" 65.74

T+

S i sl b . o 578 N, g i e sk, mmemy ] sl e il 6 500
s,

L Tomd A Seflecas s o K230 000 anchuken ol sabseibons whes by s e R Sobsrgmenss.
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Total Active Subscriber Count!
fia thowsaanda)

Asal 12031,/ 2021,
# Insparam added ~Z0H net Acirve Subscobers' YT

4.9

= Toral Aceive Subsonbers’: ~13,800

= Tental Subrcripsioas; 14,900

: * Anmal Reosmmeg Revenue®, $135 million a1z
ma
(LN
3
131 1
124
14 s
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INSPIRATO
Inspirato has increased controlled accommodations by
over 28% in the past 6-months

Total Residences and Hotel Penthouses, Suites & Rooms . ] . B
(# of waiis) Strategic opportunity to grow dedicated supply,

___________________ including penthouses, suites and rooms, through
luxury hospitality relationships

420

MONTAGE HEALDSBUKG (8) MONTAGE DEER YALLEY (&)
IELALISBL GG, CALEPORNIA PFAKK CITY, U'TAH

INSPIRATO SOHO AT THE
DOMINICK (26)

&/ M2 . 127300 NI YORK, NIW YORK
B Residensoes B Hesidenwes Under Apreement ® Hael Penthiouses, Suiees & Roonm
[ RS P e . T 1] conripEnTIAaL | 13
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INSPHRATO

Exclusive portfolio of unique luxury residences

DESTINATIONS

RESIDENCES'

RESIDEMCE
PORTFOLIOVALUE?

o
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INSIPIRATO

Inspirato democratizes luxury travel with next-generation
subscription platform

@ airbnb £ A\arriott $ INSPIRATO Booking.com Q Hitoo Gra) Vacailons

FOUR SEASONS vacasa

MARKETPLACE  FAMILY OF LUXURY SUBSCRIFPTION OTA PROPERTY & TIMESHARE
BRANIDS BRAMNID TRAVEL RENTAL
MANAGER

nspirato provides exceptional vacations with outstandine
I I . I | tst :

value tor travelers and attractive economics and etficiency for

real estate and hospitality partners






INSIPIRATO

Business highlights

Large and Growing Addressable Market

Inspirato Pass Defines Subscription Luxury Travel
Attractive Unit Economics

Significant Barriers to Entry

Multiple Avenues for Continued Growth




INSPIRATO

1. Market

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

Market Demand TAM

Market Demand TAM

~%135bn

Market Demand SAM Market Demand SAM

~ S 100 ~5175bn

et U Corvm B, 11T, Psmasiai, Krght Pisad, Cigoemss, Diuiond Birvmsisiirs
N

T g e Wk bakvebask @ i o bomerbeoids wol awoae greenes then B2 | yre o4 oot woath geesrs daes Hmen

Total Addressable Market (TAM) represents total
spend on lodging by high-net-worth individuals'

Serviceable Addressable Market (SAM)
considers lodging spend by high-net-worth
individuals engaged in luxury travel

Secular trends such as post-COVIDY travel
recovery and rise of “Work from Anywhere™
may accelerate industry growth

Inspirata’s demand TAM growth will be
mainly driven by momentum in tounsm and

high-net-worth households

conficEnTIaL | 1B



INSPIRATO

1. Market

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

Market Supply TAM

Market

Somor XTI, A0, Eemonmeos, o Saw, Trohesro, Sl

Market Supply SAM

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

luxury private rentals

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

assets accessible for Insparato partnerships

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

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

private property reatal market

coRNFICENTIAL | 19



Fa Inspirato Pass

INSPIRATO
. » " . .
Inspirato’s business model solves pain points for
luxury travelers and hospitality suppliers
INSPIRATO SOLUTION
€) lrustration with nightly rates, taxes and fees @ Simplicity
€ Distrust of variable pricing > @ Certainty
ilohal
|_“x“(n. -[l-:lwhﬂ O Inconsistent quality and service & Scrvice
. € DPerishable inventory with high fixed cost and @ Ability to move incremental inventory
SUFPLY SIDE low variable cost during both high and low seasons
Ty Ilt:;:'ihmh' " € Inability to discount due to price integrry, @ Ability to discount without fear of

repatriation and brand reputation repatration and brand degradation



Fa Inspirato Pass
INSPIRATO

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

FHERE 18 32% SPOILAGE IN THI WORLDWIDE SPOILAGE'

HOTEL INDUSTRY DUE TO EACH DAY EACH YEAR
*  Rate parity rules that restrict non-
SR HOTEL NIGHTS Gmm 2bn
cnnrnnmn_u ]‘.lrl.ﬁ:]_q ACTOSS
distribution channels
LUXURY =
e i HOTEL NIGHTS 372k 136mm
*  Brand degradation nsk from
discounting, especially in the luxury
sector ECONOMIL §711mm $260bn
SPOILAGE
*  Low-spend guests from LUXURY
teaditional opague and “ash- B CON O $106mm $39bn

SPOTLAGIE

sale” channcls
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INSPHRATO

2. Inspirato Pass

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

1.8+ million

Inspirato Pass Trips'

n*

~570k ~760k
Beach Trips' Metropolitan Trips'
A P
~180k ~315k
Mountain Trips' Lifestyle Trips'

Nen: B el sy o LM
L A il P T cms Bt P ol i 584/ 04
2 Mook Wmkow el on e feogefh o e barwssen e o4 T oured o s o mad T el o o, o s sk e K6 b e g

Length of Stay
u 2-3 Nights

M,
27
= 46 Mighes
v 7+ Nights
4%

® <1 Month

= 1-2 Months
2.3 Momths

® 34 Months

MTiaL | 22



INSIPIRATO

Fa Inspirato Pass
Pass subscribers enjoy near limitless hospitality

and exceptional value

THE PENIMEULA CHICAL
CHICAGO, ILLINGIS
 Nigh

HOTEL VERNET
PARIS, FRANCE

HOTEL TERRA

INEPIRATC RESIDENCE
PACKECH BOLE, WYOMING ASTEN, COLORAT
8 Nighta 2 Nights 4 Nigh
B @—m @-E= &
THE PLNINSULA CHICAG INAPIRATO HES]FENC]
CHICAGE, ILLINGIS VAIL, COLOEADNE
1 St 7 Wights

Key

USAGE SUMMARY
f Reservation Dare

FINANCIAL SUMMARY

Trarved 22 poghes Avctasl Trp Vilas 43,524

Booking Window 137 nighes Subseription Cost? 530,000

& Check in Camoclod 1 200 nights Tasshokder Savangs $13,524
i

L et oo el B bralirn s ] i b 070
PR o L e ——



2. Inspirato Pass

INSPPIRATO
Inspirato Pass proprietary technology
INVENTORY DATA INPUT PATENTS ALLOWED ALGORITHM USER EXPERIENCE
Real-time shopping of millions of Allows for customizable wip selection > Passholders quickly and casily find
dae, rate and trip options Iased on a multdnde of criteria the best travel options by filienng and sorting the
trip list through the Inspirato Pass UX
MILLIONS OF QUALIFIED TRIPS
POTENTIAL TRIPS SHLECTED

cONFIBENTIAL | 24
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Inspirato Pa
INSPIRATO 2. Inspirato Pass

Growth from Pass launch through pandemic

Pass Annual Recurring Revenue?
& dn ova )

PRE-PANDEMIC GROWTII
(June 2019 — February 2020)

O to ~2’200 Expected growth with

= Slaw
proven business model

Active Passhal ! ili
ctive Passholders Proven resiliency

$73mm+ .

Pass ARR" 2
40

71
2853
R e i 5 ||”H ‘ HH‘ HHHH
Monthly Growth Race': 2 =] |

[x g L] Qv Qe Qram QM Oym Qrx grn Qry L] Qr1l QUEE QrEE QVEE  EBE
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. Inspirato Pa
INSPIRATO 2. Inspirato Pass

Inspirato Pass requires fewer subscribers to reach scale

# of subscribers required for cach $100mm in annual subseription revenue!

Annual ——

s 5 2
Subscription Cost
$120 Spotify
S168 Netflix
S468 Peloton
$1,548 Rent the Runway

2140400
$8,500°  Wheels Up
$30,000° Inspirato Pass 4 i)
] 120400 2300
© soatity NETFLIX Preotan @ WHEELS UP  msrwanio | PASS
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3. Unit Economics
INSPPIRATO

Powerful leverage for driving sustainable, long-term profitability

*  Inspirato’s data-driven approach to marketing

Pass Annual Subscription Cost": £30,000 spend and conversion funncl cnables superior
H s
sales efficieney
Club Annual Suhscriptiun Cost" $T,2m] *  Club customer retention history serves as steong
proof points for projected Pass performance
2021 Customer Acquisition Cost®: ~$5,350
*  Loyal subscriber base enables LTV expansion
- through upgrade to Pass or Family / Preminom
2017-2019 Avg. Club Customer Retention: ~83%
Sharng Add-Cn
2020 Club Customer Retention: ~TE% *  Path to inceeasing subscnber LTV as scale enables
MAFEIn eXpansion
2021 Projected LTV / 2021 CAC*: 4.0x+
Bomae Gy el sl
;\-ﬁ Emrbuden e
W Vo TV ikl el sl il e s gt i sl o el ol s g el it et [Tl i g, e Py e D il

Fonsy e s e e | T3, g ek, § 0 fon e b i rpen e s sbesbes s wrghens| rrrvgr b st e 1w mdmri prpe G g Co 8 ) m sk e wa s e mpse sy desil by s sy s g st



. 3. Unit Economies
INSIPIRATO

Rapid payback periods validate sales and marketing spend

viaive Monehiy Sbseripinn o Miorgin': ~40% Inciaive Monshly Sbscrtion Conribuion Margin's ~87%
@  Popback Porid = Mamib-so-Montd: 3 mamths @ Vb Period — Mowsbeso-Mamtls 12 momths
B Dbk Period = PrePaying’; 6 manths " B Pubck Derid - Pre-Paing’'s 14 mesnties o

* i
E 1
I
i
—m—mmmmm ==
*
~
s
B
S
s
“
“
4
s
B3
LS
S
%
LY

]
i

CACY M1 M2 M3 M4 M5 M CAC* M M2 M3 M4 & MI Miz M3 MM
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4. Barriers to Entry
INSIPHRATO

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

RATE &
CALENDAR CONTROL

LUXURY SALES &
SERVICE

CONTROLLED/EXCLUSIVE
LUXURY INVENTORY

Through exclusive leases, manage and conteol
425+ residences worth ~51.5bn

Ability 10 effectvely manage and fully
chetate rate and avalabslity withowt
lanedloed snterferenoe

440 person sales amd service ofzimEaLon,
inchuding dedicated travel advisors and on-sate

CONCEEE

PREDICTABLE
SUBSCRIPTION REVENUE

PROPRIETARY
TECHNOLOGY

TRUSTED AND ICONIC
LIFESTYLE BRAND

NETWORK
EFFECT

~13.8k Actve Subscrber! base provides
consstent cash fow and stabiliny

e B saerud e reiwies. s ol 12700 /01

Patents alkroed business process technology
||1:L1 ]'IITPl.'iI,I\'S |rp:lq_:lrsuhscnjﬂmndistrﬂmlnn
of penishable inventory

. (-
1 o Abeer Sndmadiornn s v 550300 svkalen off widmaviders whan bovr cor e e Asionr Sy

L1 mm+ mvested duringl!h’.‘ last
10 years

l:ir\i::m'i:ngJ afflueni subscebxer base allows for
AECESIE PROPerty cxpansion, improvang value
proposition for subscribers



4., Barriers to Entry
INSPPIRATO ]

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

2

=
Efficient @
|\“§'? Inventory Growth +  Greater efficiency, higher occupancy, improved
: Broader Brand L )
Improve Retention Visibility coonomic utilization and increased RevPAR!

/ \ *  Lower inventory cost, lower subscriber

% ]NS pl RATO W acquisition cost and increased volume with
Subscriber Lead

Frable Investment in captive, #ero-cost demand

Services & Expenences Generation
/ *  Linhanced service offerings and higher customer
retention and engagement
o
Carorae ARR Eiherent Subsenber

a H/ Crronwth

Enhance LTV J CAC

e

b AR (R oy Akt U] s cslreani by deydeg sy sl e e b dee ol e of ghe st b g el



. Barriers to E
INSPIRATO i i

Disciplined inventory management

% of Leases with Termination

Total Available Nights & Exclusive Residence Count - Clause of 1 Year or Less!

89%

e
am -
*
285
P 2Tt &
% of Leases with
Force Majeure Clause!
154
0
I 89%
a2 013 4 245 TS ETR EoL a0 x|

SMR
5 Tiomall Availabde Mg (n thowrsands) * Kinchenrre Ressdone Couse
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INSIPIRATO

E ®» B

5. Growth

Multiple avenues for continued growth

INYESTMENT INTO
CORE PLATFORM

Inventory expansion via luxury

vacation rental managers

Reeycle capital through strategic %
purchase [ leaseback partnerships

Innevative platform investments @
Optimize sales and marketing Ejm

EXPANSION OF

INSPIRATO PASS

Vanous price points

Sports & entertainment

International

Bundled commercial air

ADJACENT
LIFESTYLE EXPANSION

& Corporate incentive travel
Bespoke & adventure travel
#ﬁ,ﬁ. City & private clubs

% Private aviation

-



INSIPIRATO

5. Growth

Luxury vacation rental management market is ripe for consolidation

Incumbents

End User
Lxperience

Chwner Experience

*

Local and Niche Companies

Thousands of local, micro players
with bess than 20 propertics under
management

Insufficicnt marketing
Inconsistent user expenence

Limited service of fenng

Ineffwaent
| |i;ﬂ'| f{\q.:.-'-

Marrow mangins

Sealed Platforms

() airbnb ) vacasa
Vrbo

* Wolume offering-oncntod

* Vacation roulette

* Lamited service offenng

* Visitor roulette
*  Inflexible, with high foes

*  Unpredictable revenues

o —— i —— i —— i — — ———— ————

Luxury Travel Subscription
INSPIRATO

Lxclusively managed and controlled residences
Branded, highly curated Juxury expenence

Personalized, n-destmation service

Arvractive, high-end clientele
Certmnty of ficed lease ncome

Asset protection and preservation

o SRS [ P SpE—— L






INSPHRATO
Financial highlights
*  Eight consecutive years of growth with revenue CAGR of 3%% from 2012 - 2019

Proven Track Record *  Demand consistently increases o meet new property supply
*  Flewible asser-light cost structure provides ability to efficiently manage operating expenses

Strong Momentum in Recent Performance *  Stronger than expected performance as pandemic concerns case
& Leading Indicators /KPIs +  COVID recovery tilwinds evidenced by occupancy of (Q4'21, ~13pp higher than (419!

*  Subscription revenue provides high visibility into go-foreard plan
*  $96mm+ of 12-month forward bookings, an impeovement of ~46% vs. same period in 20197
*  Ability to rapidly scale revenue as existing customer base increases usage

Predictable Subscription Model with
Reoccurring Revenue Upside

*  Rapid payback periods on each subsenber acquired
Attractive Unit Economics +  Efficient LTV / CAC of 4.0+ estimated for 202115 leverage from greater sales and marketing
efficiency expected

*  Adjusted EBITDA? positive in both 2019 and 2020
*  Assct-light leased portfolio with flexible rermination rghts and force majeure provides the
benefits of control without the burdens of ounership

Demonstrated Capital Efficiency &

Operating Leverage With Scale

e Covngoy Gl el o o 7 U g b e oo AW 2050

s,
L Al 1273172000 omgarnd nc 120312003
2 sl LN waed 1230309, sewpecirely confipEnTiaL | 35
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INSPIRATO

Historical and projected growth

Active Subscribers! Revenue
fln thowsanda) (% da o)

0TSE

Total Nights Delivered (Residence + Hotel)?

(o rhowsands) (8 do mra)
D0 i i o= e !
: 12="19 CAGR: 26% | 581 i
y *25 CAGR: 4%
B el lighoyc aas
azr
i
144
il b Pt} i} HIE NRIE IME NISE - .
m Resbersoe  # Fliotel Ll o ]
in—m oy Gl ol 050 321
|. ‘Tomd e St . 121311901 schrkn o b, whe b e e e b
L Tﬂmw-ﬁhl?ﬂ.h—vhw el "—‘—whﬁheﬂd—m_hrq-—r-—ldh—
[Em———— 4 4 rem et v 1 st v oo it ey e e o i AR e gk

1”13 _ 119 CAGR: 3% |
| 21-25 CAGR: i |

ni
172
158 151
131 17
I I I i = i
2019 m 201 F o 0L R

§1

§507
5 366 I
NEE NBE

Annual Recurring Revenue?

“12 ="19 CAGR: 58% |
=25 CAGR: 36% |

5201

$a85

3T

2024k

:

$a50
LS
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INSPHRATO

Accelerating momentum for Q4 2021, as core leading indicators for

residence portfolio significantly surpass Q4 2019 levels

MNext 12 month Paid & Stayed Usage Backlog!

(% in mm)
L +51% 56
m .

Dec™19 Dec 21
Paid ADR?
€ 5161
“m I
0419 0421
St it bl b sl i toli s 113 P30
L

L Vil ool e vt e oo L2 e prasse 6 o 1512009 el 50001, ety
2 Toud ey & axchmn of Pl o sl rsplessonay tops ssonasd vl
A el ADK Srrmagr Ty K] Troned sl Rsbevere Reveymr  Womed Pt Rernslonsrr Sogghen
& AR (Reervsr ey b | ] o raliedien by g e e,

Total Occupancy?

Paid RevPARY

bl I sk e e regtes. valebde w6 e prevad, rabudey sy | e e e

<aED>
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Q41

51145

Q4
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INSPPIRATO

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

Total Nights Booked?!

56,732

51,681
40,5 ]

4720

40,050
30185 AT
2547 ELT
I I m—!
LN Q1 an a2 QI Q'n o Q3 an (82 0 1)

MWew Active Subscribers?

BBG
T8
(L5 &y L) S
0 man L] g ¥

nhe ] b iwEn L Q33

(AL
16

4
I “s
L N ] CH 3
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INSPIRATO

Consistent track record of industry leading occupancy

2019 - 2021 Decupancy Levels

% T T

P Tir

I | mm
LAE R (SR L ohnn ' LR QR

| BELH

[ e P e & ]

o

'

I
THY%
T2 |

4i'n

LV ]

LT

AE%e
I M

B

Despite pandemic-related disrupiion in (4
2021, delivered B4% residence occupancy,
thirteen percentage points higher than G4 2009

Coming out of the pandemic, 2021
occupancy was significantly higher than 2020
and has surpassed pre-pandemic levels

Tailwinds from “Work from Anywhere™ and

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

comfipENTIAL | 30



INSPHRATO

Q3 2021 Financial Update

Total Revenue $49,280 352,286 564,824

Cost of Revenue! 32,080 35,623 42,394 153,766
Gross Profit 17091 16,663 2,430 68,607
Gross Margin 38 S2% S5 Ji%
Sabes & Marketing® 5249 LALLI THS6 36,060
% of Revense Y% 11% % 1%
Technology & Development? 883 807 1,177 16,757
Yo of Revenue 2% 2% 2% %
Gieneral & Administrative 8634 13.024 15,330 30,858
% of Revense & 25 2% 14%
Total Operating Expense? 14,766 19,921 24,563 83,663
%o of Revenue Jia 8 FE% 8%
Adjusied EBITDA* 2425 (3,258) (2,133) (15,077)
Adjirsted EBITDA Margin® 5% (e} (3%) (775}

S rwmprmy Gmmid vl 0
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L
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INSPHRATO

Mlargin®
2025E

M:H]rnt'ln;; sales “r:m'lh m the ]:mg terem 1% a lever to

P Py 161610 23,128 303,130 WA waE12 i reduce “!:rwlh-trril::lh:d ps:rl:.l'uliu ::qui:sil:iml and
i operating spend
Usage Revenue 126,565 20 540 280950 381,598 505,259 #6632 1 Revenue Geowth
Total Revenue 23373 366,265 307,058 GRLGEL LETh - B 22985 1,250,000 : 290/ 9 ‘10“/’
_Revene Gromeh dme ew g miemh  oeowmp  wn | i 0
Cont af Revenue V5N, T 3,315 355216 477,385 WE A SH02T1 7H.500 i 2 Projected Gross Margin enhancement driven by
; g up-limizing tmhpt:xiliun of residence purtﬁjliu,
b s : L B ceonomues of seale, and in-destination entical mass
Giross Margin £/ £l £ £ L S T
Sl & Mlarkering i s2083 e T4,508 BAARY TN 110000 Giross Margin
*4 of Rrremms % Mt PP T L e LY D 0
32% =2 41%
Technology & Devclopmens 16757 19617 19,925 et Ui 25670 56T S}
N =~ e ™ . " = " * 0 Adjusted EBITDA margin of ~23% as a sesult of
G P 5% = 5906 Tz 7215 Caross Mnrgin expansion and redwction in U[N,'mting
= = = E-:xw:nm.-, |c\'|.: r:ging in\-cxlmcnh n phiﬂ:rrm ACTINSS
il i Lt i - s . i substantial Acirve Subscriber and ARR base
Total Operating Expense 3,681 19,459 7,902 156317 oA 158,020 220,000 '
% o Revenue £l e Fot EL 2 e s E Adi. EBITDA Margin
Adjustcd EBFTDIA! (5077 @G DR s Wan 5 G 3 B2 5 12% 9 23%
_Adiusied EBITDA Mucgi' () %) 2 2 puwmy  puowmh pu
S Gy Gl bl 800 51 - o Apgelin e
ﬁwlmn..w:.xwmu.ﬁrmuau 4 (k) i B L, w4 ML, =t puny s, Wkt LVl et s, Kot s bl OO 88T, i it VTR 011,

bler gy ov ki rprver. dad i oo bgrranis of dobs AEiGENTiAL | 41
1 el FRITTRN bl o bt o Abped ERIT120 drwbed b g
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INSIPIRATO

Inspirato has numerous options for optimizing margin

¥ Subscription pricing

¥ ADR and utilization opportunity

2021E 2025E Stabilized®
*  (iposs mn[g'u
Revenue Growth: 35% 29%, 10%% ¥ Portfolio optimization

¥ In-sourcing key vendor categories
Gross Margin: 3% 32% 41%
e Adiusted EBITDA Marei

. O -8
M]usw"j EBITDA Ma'-'g’“ v (T%') 12% 23% ¥ Moderate Sales & Marketing
¥ Leverage Technology spend

¥ Scale Corporate G&A

N e

L T B T L T T e R P P
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INSPIRATO

Transaction overview

Sources & Uses (5 in mm)! Pro Forma Valuation (% in mm)

PP Shares Ourstanding® 1561
.‘-ir.ulr-:t'h |'~|.rllll'|ll'||

Share Price 10,0
TVAL Cash® 1T 1% PF Equity Valse 1361
Cash Procerds from PIPE "0 . [} P Mex Cash 30
gy Roince L 0 biskisiesees TN _

| PFEV / 2022 Revene 29 |
Eaisring Balisee Shoee Cash ™ % !

| B Reverie
Tarsl Saurces s1415 10 S

Pro Forma Ownership!

TVAL Sponsors
TWAL Investors e
13%

. Eoasting
Cash o Balimce Sheer ey ] Sharrholdd
_ mre T

Equuty Rodlover 1070 T Tag

Transaction Cosis M ¥

Tatal Uses 51415 10drs

Sumen Ammarers o kg e TV 4 snewon " e yuwm i i

[ S M S, Wy WY PR S
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INSPHRATO

Financial projections

Optimixing for Growih

“Tatal Revenue L]
Revenue Growtl A5
Crons of Rovenue? 112855 137132 T Rl 153, T 258,513 155210 ATTARS 05441
Gienss Profit 65,797 kb 66,725 8,607 09,052 150,842 207,276 maan
Giross Margin I Jm S Ars e o L J
Sales & Markeong? 21,540 P 15,525 X 52.0s3 ey T4 5 BLAED
o of Rvemser I F o] ) 16% % i " T
Technolsgy & Developmens® 11,951 1375 125343 16,757 1%0617 19025 220003 2567
%o of Rurvnse ~ % ”~ L3 ~ L ”~ ”~
Crenerl & Admmisoanve™® 31,629 koLl 044k kit L &, HER 5358 59 Bl oT iz
%4 of Hervse 1% % 1% % 1 e ”~ .3
Toal Ohperating Expense? BT49 ] 58,508 pANES] 119,858 172 156,917 176474
* af Revenve 8 % EoS aE A s s %
Adjusted EBITIAY (1,352 1,358 7817 (15,077} (9,536) 1340 0,359 RN
Adfusted ERITIA Margie® i} I L fre) %) % fi) 2%

T Convypey sl el m ol O8O 001
Lo

[ ol o e pe—
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INSPIRATO

Operating expenses

1 Sales & Marketing Expenses 3 Technology & Development Expenses
(5 in anar) (% in mm)
526
2019 HEIE 24K 021K 238
e ED G D @ ﬂ D G ﬂ ﬂ o ﬂ o ﬂ ﬂ

General & Administrative Expenses Key Highlights
3 P ghlig

(8 inm oo )

1 Increase in 580 expenses attribuated to buslding out sabesforee to dove

acceleration in new Active Subseribers, cross-sell and upscll of cxsting products
2 Irvesement in T&LY to continue to optimize online functionality and platform
I opiimization

3 Gk expected o decling as percent of revenue driven by coomomies of scale
i HNHE and lack of need for addinional corporate and sensor team resources

K...@@@@@G@

S oy Gl sl 607301 P i sk s s Ay
S Tt oy P L b ey e i s i = ikl Ll whim B
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INSPHRATO

Non-GAAP measure reconciliation

o, T, T o)
(6,269) (540 (L5500

Nt Enconse (Lass) (IL337)

Interei Expernie, net bt ) THE 542 483
Warrant Fair Value Losses (Gains) 2 L3 (#4001 456
Dheprecaation & Amortiatas [ s 4633 A58
[Espairy-Based Compensasion 1,157 1AM LT 2R34T
Pubke Cosspuany Reabingss Costs - . - G5TT
Cramn om Fongvoness of Dicbe . - = (RA1E
Adjusied EBITDA! (L352) 1357 TA18 (9,496}

Kt canficENTIAL | 47
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INSPIRATO

R R

-

Risk Factors Summary

The CONTI I parsderic aoelthe irgoect of sctiom o mitgee dae COVTL-E parbrani havr masrrially shrerely ampecied and will contiss i materially sty npuc lnspirsto’ b, sresky of saratiom, o sl cosdbtion.
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