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MISSION: BUILD THE FIRST NATIONWIDE NETWORK OF
BUSINESS AVIATION HOME-BASES

Sky Harbour
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Sky Harbour
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DISCLAIMER

Sky Harbour
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SKY HARBOUR - SNAPSHOT

Capitalizing on the long-standing supply and demand imbalance in business aviation
infrastructure

50+ airfizlds

Rermamn largest home basing solution provider in US market

Team

Sky Harbour
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INVESTMENT HIGHLIGHTS

mportant Note: Al infamatian ir this presertation should be read | T8 58 wgh 4 of this presentaion.

Sky Harbour
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EXECUTIVE TEAM MATCHED TO MISSION

Francisco Gonzalez
SkyHarbwwr CFO

e
@:0:1155 .

Millie Becker
Skallarbour Direclor of Sales

= i 7
MILLION AIR h@m.

Neil Szymczak
Sk Harbour VP Developrment
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Tal Keinan
Skyllarbwour Founder, CEQ

CLARITY to
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Alex Saltzman
sk lHarbour COD

Toll Broihers

SENRMY

Peter Rusnak
Skallbour WP Operations
Crate&Barrel

Tim Johnson
Skaarbour SVP Corp-Dev
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AVIATION

Tim Herr
Skl lurbonr WP Development

- Columbia
() “aEs

Eric Stolpman
Skl brbour VP Development
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FINANCE: COST OF CAPITAL ADVANTAGE

Recent successful BOND issue creates meaningful new equity value

* Priced August24,2021 Investars include
* TotalRaise: $166,340,000 * Nuveen
TotalOrders: $982,105,000(5 9X Oversubscription) * Blackrock
- FinalBlended InterestRate: 4. 28% Fixed * THowe Price
TargetRate at Merger Announcement 5 50% * Lord Abbett
= Maturities: * \anEck Associates
2036 ~321MM *  Neuberger Berman
2041 ~330MM * AllanceBernstein
2054 ~3117MM * Columbia Treadneedle Investments

*  BNY Mellon Private Wealth Management
*  MNorthern Trust

= Underwriters:

{ngnltdh?an * Manulife AssetManagement

*  Fidelity

Satrrce Fro gk g reports September thr November o5 campiied By Pefind

https://www.sec.gov/Archives/edgar/data/1823587/00014377492200068 1/ex_322743 htm

9/48



1/18/22,4:39 PM ex_322743 htm

CURRENT TRANSACTION OVERVIEW
PIPE and SPAC combination

*  Business combinationto raise equily proceeds toward the funding of approximately
20 Sky Harbour airpon hangar campus sites

*  Pre-money equity value of $450MM, pro forma equity value of E722MM, based on
Sources and Uses set forth below

+  Target of $223MM net cash proceeds inclusive of $138MM SPAC cash-in-trust,
H45MM of Sponsor PIPE and $55MM Sponsor Pre-PIPE Investiment

+*  Original Minimum Cash Value Condition of $150MM has beenwaived
*  Sky Harbour shareholders rolling 100% equity ownership

SPAC Cashin Trus

Exiteg Shaeroier Rosw Equty
Spansar SPAC Equly

Spomsor Pre-PPE Invstmant
Prooeeds from Sporsor PPE

T odal Sources

&lale|8|3

-
B

Cmhio P¥ Babnos Shee 518
Estmated Tramscion Expers ed 5
Eguty Puchas e Prios ]
Sparser Bty £
T otal Uses 7]

SkaHarbour
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Pro Forma Enberprise Ve (3 ™

P Forma Enderprise Vakie

Pro Forms Equity Vsls forrs
Privaie Adiiviy Bonds, Serves 2021 168
Camhand A e Ticed Cash on Balnos Shast m of 5730021 =217
Urreiticied Cash o Balence Sheet from PIPE and SPAC Lol
Nt Dakt 218}

3502

s ratve Shaew Prios #1000

x Pro Forma Srere Outstanding { mmg
Pro Forma Equity Vake

Pro Forma Owrershp

722
b
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BUSINESS AVIATION INFRASTRUCTURE
SURGING DEMAND
RIPE FOR A NEW BUSINESS MODEL

Sky Harbour
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SKY HARBOUR'S TOTAL ADDRESSABLE MARKET IS GROWING

Cumulative US Business Jet Fleet

US business jet fleet grows every year 6000
* Net growth: new aircraft deliveries exceed retirements
* Demand for hangar space (versus tie-down) is highest among T
new arcraft.
" . 24800
* Existing US fleet does not migrate overseas on a net basis
* Hangar supply has historically grown much more slowly than £ 22000
demand §
* Airport land supply is generally unable to grow 5 20000
3
o
!‘ 15000
2 weoe
14000
Fleet growth drives hangar demand 12000
10,0600

2000 2011 2012 13 A4 25 200 0T 018 2019 2020

SkaHarbour
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SQUARE FOOTAGE GROWTH HIGHER THAN AIRCRAFT UNIT GROWTH

Square footage is the real driver of hangar demand
* Average new aircraft length and wingspan grow every year

* 27,500,000 square feet of airplane added from 2010 to
2020, straining existing hangar supply
* Large footprint (>9,000 sgft) aircraft with winglets impose
severe stacking constraints in community hangars
* Average tail height grows every year

* Mostexisting US hangar inventory already has insufficient
main-door-threshold clearance to accommodate business
|ets with tail heights greater than 24 feet

* 16,500,000 square feet of arplane with tail height greater
than 24 feet added from 2010 to 2020

Cumulative square footage of US business aviation fleet

growing faster than number of aircraft in fleet

https://www.sec.gov/Archives/edgar/data/1823587/00014377492200068 1/ex_322743 htm

Cumulative US Business Aircraft Fleet Square Footage
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HANGAR SUPPLY CONSTRAINED

Existing hangar infrastructure already insufficient

* Hangar occupancy significantly >100% at major Bizav hubs
* Demand growing much faster than supply

* Community hangar format suboptimal for high-end tenants

CBRE forecasts 2.1MM square feet of unmet hangar

demand by 2025 on Sky Harbour's first five fields alonet!!

Airport land is a scarce and dwindling resource
* Little developable land remains on many Key airports
* Secular increase in Bizav activity

* Increasing non-Bizav uses for airports - logistics, EVTOL, etc.

* Virtually impossible to develop new airports

https://www.sec.gov/Archives/edgar/data/1823587/00014377492200068 1/ex_322743 htm
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COVID-19 PANDEM!'C FUELTP & RIVA
TRANSITIONFROM -

Wate aviago, .. BiZz)@t Deliveries to Reach Near 700 in 2021

That number is about 11 percent over 2020...
—a A:'i'porg . next year's total should climb ancther 12% to about 770...

HQuar,
Aviating ;

S Pty T I AlNonline
m als

wus inessiet
15 up As Aajor pardier! e:ast::::;;" o
L raveld W-“‘l"‘“ B veriesas dem? s REVTE mang o, nor T 9€S 68% 5
cities ¥ '|‘l BM'S de I'or Private jos \"!\rﬂ'd
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BUSINESS OVERVIEW

Skatlarbour e .
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Unparalleled Ownership Experience Generous Technical Features

Tenant-Exclusive Hangar MNo-Foam Fire Suppression

Unfettered Airside Access High-Violume Air Circulation and Humidity Control
No Transient Ramp Traffic High-Gloss Crystalline Densified Flooring

Direct Landside Access with Indoor Parking High Efficiency LED Lighting (Daylight+)

Adjoining Lounge and Office Accommodates Scissor Lifts, Cranes, and Fall

Accommodates Largest Business Aircraft Prgichion

High-Voltage Connections: 480V, 240V, 120V

Main hre feight. 28

Main Thre Vidth: 108 Integrated Drainage (Handles all detailing
solvents)

SkaHarbour
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THE HOME-BASING MODEL: A WIN FOR ALL STAKEHOLDERS

Sky Harbour Tenants Get Airport Sponsors Get
Privacy and Security AircraftValue Preservation High Sponsor Revenues
Efficiencyof Operations No Hangar Rash Low Environmental Impact
Shortest Time to Wheels-Up  No Foam Dumps Low Noise Impact
in Business Awviation | .
Condensation Control Long-Life Valuable Asset
Dedicated Line Servi .
e ol In-Hangar Maintenance 247 Symbiotic Offering to FBOs

No Wait Times . i o
Compelitive pricingwith reduced

fuel costs offsetting higher rental
fee

Tailored Service

_ . . P T T T
TSI ST ’ L AVIAUILIL
" "

A . . - .
Sk ihl‘])t}l!l' s g PO ot o P
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HOME-BASING MODEL FUNDAMENTALS

Not an FBO
The Fixed Base Operator Model The Home-Basing Solution Model
*  TWo main revenue components: One main revenue component:
*  Fuel Sales: > 65% * Hangar Rent: > 95%
= Fuel drives the business model and provides for banner revenue years (2'019) h anne (2 ble revenue streamin

while also volatile revenus straam in businsss aviation (2020)
*  Hangar + Tie-Down + Parking Rental Revenue: 22%
*  Most stable revenus streamin aviation (2020)
= Almost always inextricably bundied with a fueling deal
* Capacity shared between based and transient clisms
+  Significant OPEX with meaninglul capacity utiization challenges
*  Ratio: Payroll to Hangar Square Footage: $1350

«  Bizav operators tend to fly at the same times: Staff and equipment underutilized most
of the times, but stretched beyond capacity when service demand paaks.

« OPEX rises significantly with inflation
*  Commensurate cost of capital.
= Volatile model, not amenable to efficient, long-term, fixed-rate dakbt
*  Bottomline:
*  Modesl poised for high growth as bizav flesl capacity utilization grows.

«  Mote: Average aircralt spends 97% of lite on ground. If this decreasesto %4%, the
FBOC industry DOUBLES in size,

SkaHarbour
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BUILDING THE SKY HARBOUR PORTFOLIO

Leveraging first-mover advantage in an under-invested aviation segment

g
Skylarbour —

Unit = Target NOI Yield: 12%
J Lease

Economics'
» Proprietary. standard design, prefabncated building, lowers costs and minimizes
Construct development risk
= Costs decline with scale and valug engineening advances

= High quality tenant mix inchedes corporations, charter operators,
private owners and govemment entities

* Staggered lease durations provide cash flow resiliency

9,

= 30-year fixed rate debt at comfortable terms; readily scalable as aifield portfolio grows

Finance
= PAB leverage increases and interest rate spreads dechine with size and dwversification of Obligated Group

= Targeting 50 initial aifields in major metro areas where supply / demand imbalance is the greatest and land is constrained

Secure * Sky Harbour has significant advantage and expedence in finding and securing land on coveted aifields

Sky Harbour : , i are o
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LAND ACQUISITION APPROACH

Land on federally-funded fields may be leased long-term but not privately owned.

Unsolicited bid o Sub-lease or r‘::; :::I:z 1‘| ;:".r-.‘-’:rih
Airport Sponser Assignment ewnership permitted)
. EX: - EX: . EX:

Master Planning

* FBO chainor = EX: s Leverage
specific properties Relationzhips
- SGR = OFF = BNA [Fueling) - ADS
— 5Us = 3preod Cesls
— DT [Fueling) — APA — ADS — 30U
* Zingle-localion FBO
= Processvaries by = Typleally simplest * Men-F8O advaniage = Up-front cosl
sponsor — EX:BF. PDKE
90 = Mazber lenant may = potentially ®* FAA permilting
— Direct ogresment be FBO, Legacy significant pursult * Non-FBO / SASO process
s leazeholder cost (special Aviation
— RFP frigger services Operator]
— Fuel ogreements )
— EX:HPN
— Copexlogic (MA)

SkaHarbour
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CONSTRUCTION APPROACH

Proprietary prototype design, requiring minimal adaptation to local conditions

® Minimizes developmenttime and risk

* Code compliance precedent

®* GC RFPsissuedwith full construction drawings
® | owers cosls

® Cenfralized purchasing

® Soft costs distributed over many projects

® Accommodates easy implementation of refinements across entire portfalio, improvingoffering
and lowering development costover time

® EX Nowcompliantwith NFPA 409 Group Il fire code, eliminating foam fire protection
systems

—Significantconstruction and opex savings
—Compellingadvantage for tenants

SkaHarbour
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INITIALLY TARGETING 50+ AIRFIELDS

Initial target airfields represent less than 2% of US NPIAS airfields

«  First 20 sites to be
financed by merger
proceeds and bond
Issuance

= Gsites currently in
development

O In Development
PHASE 1
QOAnnounced 10/21 B

PHASE 2: 12/22

https://www.sec.gov/Archives/edgar/data/1823587/00014377492200068 1/ex_322743 htm
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FINANCE, UNTFFE

A -

SkyHarbour
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UNIT ECONOMICS

Maximize NOI yield minus cost of debt

FIELD DEVELOPMENT COST (PRIF) *

SGR - octual $15&
OPF - GMP $213
BMA - CMP 5179
APA - budget $208
DVT - budget 5185
AVERAGE 5193
OPEX [PRSF) **
SGR=octual $352
OFF - budget $4.94
BNA - budget $4.74
APA - budget $3.00
VT - budget 3381
WEIGHTED AVERAGE S$4.51 :

T e e
SGR-octual A IMPLIED OPEX 44,380,471
OFF - octual INMPLIED MO $£27.420,800
BHA - ociual 33151 IMPLIED FIELD DEVELOPMENT COST $191,145823
APA-LDH £3%.39 MNET RESERVE FUNDS AND COST OF ISSUANCE $33,548,920
DAVT= Lol $28.14 TOTAL FIVE-PROJECT COST $224714780
WEIGHTED AVERAGE $32.93 IMPLIED NET NOI YIELD 12.29%

https://www.sec.gov/Archives/edgar/data/1823587/00014377492200068 1/ex_322743 htm 26/48
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SCALE ECONOMICS

Cost-of-capital advantage

| Airfields 5 T 50
Total Capital $224.7T14.743 5530000000 52500000000
Total Debt $186,340,000 5706800000 52.050,000,000
Leverage Ta% TE% 2%
Blended Rate: 428% 3.80% 3.40%
Projecd Equity 563000000 S233200000  5450,000,000
Cost of Detd 57,118,352 527,565.200 563,700,000
NOI Yield 12.29% 12.50% 11.50%
nor' S2T 620800 $116.250,000 $287.500,000
NOILess CostofDebl 520501 448 588,584 800 $217.800,000

Retum on Project Equity

fmportantNote: 4

https://www.sec.gov/Archives/edgar/data/1823587/00014377492200068 1/ex_322743 htm
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Private Activity Bonds Issued in September 2021
33 year fixed-rate debt
4.28% Blended all-in Rate

Scalable and increasingly efficient as Obligated Group grows

Assumptions

Average airfisld development cost per rentable square foot held constant at $193.19.
Average lctal preject cost per rentable square ool held constant at $231 27

MOlyield increases tor fields 6-20, then decreases for fields 21-50.

PABs laverage increases with size and diversification of Obligated Group

Effective PABS interast rate spread declines with size and diversification of Obhgated Group.

-

Assumes long-term base interesi rate hedge in-place

27/48
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LONG TERM TARGETING

Declining development cost = Improved unit economics and dramatic expansion of target universe

» Declining Construction Cost -
» Declining Cost of Capital >

. PHASE 2: 9/21 ¥
O In Development . vty 8
O Announced 10/21 PHASE 2: 12/22
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FRAMING SKY HARBOUR’S PEER SET

Ll

Rexford

Industrial

Industrial Real Estate

»
€

PROLOGIS

-

TERRENO

LEXINGTON

REALTY TRUST

ITHOUSTRIAL

() LifeStorage

A
“ HATIONAL STORAGE

Public Storage
self storage

Public
LSl Storage

@ CuBESMART

Skyllarbour

SkyHarbour
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.
Safehold
||

Specialty Real Estate

americoLo.
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PEER SET BENCHMARKING

e Skl larbour
Public Storage :
£ 2y 518
T Wy
1
R cusE [ A 54
il Ma §140 3 o4
[
xR s s rea =
B9.6x
E T [T 1
STAG LR TRND oo BAFE = ExR usE -] NEA -2
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VALUATION FRAMEWORK

Multiple Analysis versus Benchmarks

Industrial Real Estate Specialty Real Estate Public Storage Median
Median Median
P/ FFO pe P | AFFO per EV/ EBITDA P! FFO pel P! AFFQ per EV/ EBITDA
m2022E w2023 m2022E w2023 m2022E w2023

Sky Harbour Projections

Harbour
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VALUATION FRAMEWORK

Discount Methodology to Current Peer Multiples

Company Highlights Valuation Methodologies Against Peers
* $722 million fully diluted, post money valuation(2 * 2026EAFFC = $64.9mm @ 30x = $1,946mm
* Expected issuance of $707 million of PABEs inclusive of already * PVat12.5% =$1,146mm

secured $166 million issuance

* Post Money Valuation of $722mm = 37% discount
* Discountrate of 12.5%

* 2026EEBITDA = $99.0mm @ 27 5x = $2,722mm
* 2026E Net Debt = $707mm
* 2026E Equity Value =$2,015mm
* PV at 12 5% =31,186mm + $130mm PABs value = $1,316mm
* Post Money Valuation of $722mm = 45% discount

Sky Harbour Valuation Discount to Peers

* 2026ENO| = $99.0mm @ 4.2% = $2,357mm
+ 2026E Met Debt = $707mm
* 2026E Equity Value =% 1,650mm
* PV at125% =% 971mm + $130mm PABs value = 31,10 1mm
* Post Money Valuation of $722mm = 34% discount

https://www.sec.gov/Archives/edgar/data/1823587/00014377492200068 1/ex_322743 htm 32/48
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ESG IMPACT

o Sky Harbour Hangar Capacity at Target Airports Reduces Repositioning Flight Volume
*  LowerCarbon Emissions
«  Reduced MNoise Footprint

o Sky Harbour Works with Local Small Businesses and Participates in Disadvantaged Business Programs
+  LocalGeneralContractors and Subcontractors
+  Women and Minority-Owned Business Programs

o Electric Ready
+  Vehicle-Charger-Equipped (Airplane-Ready)
« Electric Ground Support Equipment

o Environmentally-Friendly Design
*  MNoChemical-FoamFire Suppression
«  Above-Standard Insulation
+  SolarfWind-Ready

https://www.sec.gov/Archives/edgar/data/1823587/00014377492200068 1/ex_322743 htm 33/48
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FUTURE BUSINESS OPPORTUNITIES

Sky Harbour is the logical partner for emerging Air Existing and Emerging Aviation Infrastructure Users
Mobility and Logistics players — manned and unmanned

FedEx. mmez. amazn

y ~—'PrimeAir
Emerging UAM and hight logistics aircraft will likely require P

access to FAAregulated ground infrastructure nm saArb/

Only arports can accommodate manned-unmanned interface ' @ J {:l BY

(Ex: Textron Sky Courier to FedEx drone) in single facility
McKinsey & Co. argues for regional and business aviation ARCHER

airports providing the lion's share of UAM infrastructure _
) . % A Bissirg Compuany

Sky Harbour campus locations satisfy customer demands
&P VOLOCOPTER

‘-@- Licium
* Access to high-voltage infrastructure for charging R SCI'“EBEL

* Minimal ancillary aircraft traffic, unlike FBOs TEXTRON Systems
© s

Significant upside optionality GHANG ‘II-,

l‘fl VOLANSI  perovironment”

S

* Seamless interface between airside and landside logistics

https://www.sec.gov/Archives/edgar/data/1823587/00014377492200068 1/ex_322743 htm
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Simple, Yet Disruptive
High Growth Sector
Downside Protected

Inflation Resilient

Significant Optionality
Right Team

35/48
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Skvllarbour

INFRASTRUCTURE e REAL ESTATE

AP RBEBL B X S L | Debd - F iSelesbnlehily

Skylarbour : oy & o m— . {20 W, e
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FINANCIAL PROJECTIONS

Detailed Financials
GAAP Metrics ($ Millions)

ex_322743 htm

Projections
2021" 2022 2023 2024 2025 2026
Total revenues 06 48 17.6 49.9 103.4 134 4
Airfield operating expense (3.1) 6.7) (11.1) (15.0) 19.0) (22.5)
Gross profit (2.5) (2.0} 6.5 349 843 111.9
Corporate operating expense (6.5) (11.0) (11.8) (12.0) (12.0) (12.9)
Share-based compensation {0.5) (3.4) (5.8) (8.3) {10.3) {10.0)
Depreciation and amortization (0.4) (0.8) (2.8) 8.7 (16.8) (22.8)
Operating income (10.0) 71N (14.0) B0 452 66.1
Interest expense, net (2.3) (3.6) (4.8) 11.2) (22.2) (29.8)
Pre-tax income (12.3) (20.7) (18.8) 52) 23.0 36.3
Provision for income taxes 0.0 0.0 0.0 0.0 {4.8) {7.6)
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FINANCIAL PROJECTIONS

Reconciliation of non-GAAP m etrics

(% Milions) Projections
2021" 2022 2023 2024 2025 2026
GAAP Operating Income (10.0) (17.1) (14.0) 6.0 45.2 661
Plus: Depreciation and amortization 04 08 28 87 16.8 228
Plus: Share-based compensation 0.5 34 58 83 10.3 10.0
EBITDA (9.1) (12.9) (5.3) 22.9 72.3 99.0
2021" 2022 2023 2024 2025 2026
GAAP netincome (loss) (12.3) (20.7) (18.8) 5.2) 18.2 287
Plus: Depreciation and amortization 04 08 28 87 16.8 228
Plus: Share-based compensation 05 34 58 83 10.3 100
Plus: Straight-line ground rent 28 56 T4 67 41 348

Funds from Operations (FFO)*
Minus: Recurring Capex 0.0 00 01 0z 04 05

Adjusted Funds from Operations (AFFO)’
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BUSINESS AVIATION LONG-TERM INVESTOR-FRIENDLY

Sky Harbour benefits from the same macro drivers that have long attracted sophisticated investors i | moscove |
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ADVANTAGES TO SKY HARBOUR TENANTS

000000000

Exclusive Space
Mambers never compromise on positioning and never park outside

Hangar Rash Virtually Eliminated
Aircraft is only moved when nesded and is only handied by the dedicated and cerified Sky Harbour line senvice Graw

Securty k-
Sky Harbour members and thear Flight Departments control access and monitor all activity through the Sky Harbour Smart Hangar App FL

Environmental Control
Hangars fealure climate conlecl, mitigating water condensation and associated comosion

Exclusive Line Service
Bestan-industry line crews are dedicated seclusively to Sky Harbour mambers, oftaring uniqusly respansive and fleibls service

Maintenance Access and Preflight Efficiency
Hangars inslude all features requirsd for outing maintenancs, inspection and wet washing Owner access is unfeltensd, including
comvenient land-side vehick access with indoor parking, dirsct baggage lading and in-hangar passengsr boarding

Private Suites
Total privacy with elevated design mcluding dedicated offics, loungs, kitchen, restrooms, laundry and storage

No-Foam Fire Suppression
Avecid chemical foam fire suppressant activation events with thedr associated sxpense, downtime and management distraction

Fuel Rate Advantage with No Minimum Uplift Requirement
Provides significant operating savings to home-basad tenants whils not offsrsd 1o transent users

SkyHarbour
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ADVANTAGES TO OUR AIRPORT PARTNERS (SPONSORS)

Direct Revenue

+  Ad Valorem tax receipts

« Alltenants are based aircraft

+ Typicaltenant is a newer and larger aircraft

o Low Impact

»  Minimal to negative contribution to airport noise footprint
»  Minimal to negative contribution to environmental footprint
+  Minimal disruption to existing FBO pricing dynamics

Indirect Benefits

*  Economic development and job creation

= Influx of businesses and new residents

+  Aesthetic improvement of valuable public asset
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BUSINESS AIRCRAFT BECOMING LARGER AND MORE EXPENSIVE

Owners of high-value aircraft prioritize value-retention,
efficiency, security and privacy
* Hangared arcraft experience fewer incidents related to hangar rash,

foam-dumps, condensation damage, inconsistent maintenance
access, and tme spent outdoors, protecting resale values

* Business jet owners attach a premium to time-to-wheels-up, a
premium that typical grows with the cost of the aircraft

+ Large-jet owners, particularly corporations, often seek control over
access to their aircraft

* Large jet owners are the most likely to seek private boarding facilites
versus public FBO terminals

* Large business jgts often do not easily stack in community hangars
due to footprint, tail-height and winglets

Sky Harbour benefits from rising average aircraft value and size

SkaHarbour
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HANGAR LAYOUTS
SH16 Single
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HANGAR LAYOUTS
SH16 Double

Hangar Doer
119" x 28

Main Hangar
120" x 100°
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HANGAR LAYOUTS
SH16 Double
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Sky Harbour
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DISCLAIMER

Sky Harbour
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