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Disclaimers

This Presentztion (together with oral ads i jon herewith, the F for) i fonal purpases only o assist prospediive investors in making their own evaluation with respect to the proposed b {the "Proposed icn )
betwsen Alpine Acquisition Carperation (*Alpine") and Twa Bit Circus, Inc. (Two Bit Grous. This idiisarel e e M e sell, 2 saicilation of an offer 1o buy, or & recommendation (o purchase any equity, debl or céher firancial Instruments of Alpine or Twa
Bil Circus

The infermation contained herein does not purport to be all-inclusive and nene anpIne Tiwo Bit Circus, nor any of their respective affiliates, «control persons, partners, membess, managers, directors, officars, employees, advisers or
agents rnahemy representation or warranty, express of implied, as 10 the accuracy, or reliatility of the in this. i spective invesiorns should consult with heir own counsel and 18x and ﬁnsmmusasnolawl and reiated
matters concarming the matters described hara.

Usa of Pr lons

This Fhes:r{aliﬁllon contains projectad ﬁnarv:ud information wlhrsspadelpcne and Two Bit Circus. Suchpmpc\.edﬁnamai K i forward- ing ion, and is for illustrative purposes only and should not be ralied umnasnewssmlrﬁng indicative of

future results. Further, lustrative ana not based on eslimates, . or largets but are presented for ilusirative purposes only. Neither Alping’s nor Two Bit Circus' independent audilors hawve audited. n

compiled ar psrrumea any procedures with respect ko Ihe projections far the purposa of Ineir inclusian in Ihis Fresantation, and accardngly, they did not express an opinian or provide any othar fom of assurance wilh respact thareta for the purposs of this Presantation. The
assumgtions and undertying such financial foracast information ars inerently uncariain and are subqea boamdavamtyul ﬂgnlﬁnam business, econormic, compatitive and other risks and uncertainties. See “Fonward-Looking Statements” balow. Actual results may

difier manauyﬁnmmmsuls contempiated by the financial foracast i contzined in this inihis not intended. and should not be regarded, as a representation by any person thal the results reflacted

in such forecasts will be pehieved, Further, the mtrics referenced in this Presentation reganding seledt aspects of Ihc ooeamsMTm Bl Circus wire: selecled umw\ew T Bt Cirus o an subjectivee basis. Such melrics ate provided solely fer ilustrative purpases o

demonstrate elements of the business of Two Bit Circus, ara lete, and are not indicative of its or overall There can be no assurance that historical trends will continue.

Industry and Market Data

Industry and marked data used in this Presenlalion have been oblained from third-garty industry publications and 5 well as from research repons prepaned for other purposes, None of Alpine, Two BA Circus nor any of their respeclive Representalives has
independently verified the deta obtaned from these sources and cannol assure you of the dala's sccurscy or completeness. This data s subject 1o change. In fumnishing this Presentation, each of Alpine, Two Bil Circus and thair respective Representaiives expressly disclaims
any chligation to update any information contained herein or 10 correct any omissions, inaccuracies, or eMors.

Non-GAAP Financial Measures
This Presentation includes cerain financial measures not presented in acoordance with generally accepted accounting principles, including but not limitad to earnings befere interest, taxes, nepreusunn and amomzmlm ["EBITDA") and certain ratios and other metrics derved
tharefrom. Note that other companies rmay cakiulates these non-GAAP financial measures differently, and therefore such financial measures may not be dirsclly 1o sirrilarly tiled of ather . Further, these non-GAAP financial measures ane not

measures of finandal performance in accordanca with GAAP and may exclude items that are significant in understanding and assessing financial resulis. Therefors, these measures should not ba considered in isolation or s 2n altemative to et income, cash fiows from
opesalions or other measures of profitabllity, liquidty or perlormance under GAAP. You should be aware that the presentation of these measures may nol be comparable (o simdarly- Uled measures used by other companies. Alpine and Two Bit Circus elieve that these non-
GAAP measures of financial results provide wseful information to nanagemsn: andumus regarding cerain financial and business trends refating to Two Bit Circus’ financial condition and results of operalions. The parties believe that the use of these non-GAAP financial

measures provides an additional tool for immestons to use in eval s andtrsnds and il g Twa EI l'}irn|§ financial measures with those of other similar companies. These non-GAAP financial measures are subject b inherent limilations as
thay refleet the exercise of judgments by menapement sout which nemmie:pensesm' dedt ox inchuded In AP financsal measures. In ecanection with the contemplated Hq%myﬂplnem’s proxy staterment wilh respect 1o the
P Tr and In th of the by the SEC of such pr . Alpine may e changes o the information pnegenlm in this Presentation, inciuding, without kmitation, Ine descrplion of Cireus’ business and Ihe finaneial infommation and

ather data {including the praspeciiva financial nformation and ather data) included in tis Presentation. Commeris by tha SEC. an infarmation inhe praxy stalament may requirs jon of the i ion we presant in this Presertation, and any such
medification or reformutation could be significant.
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Forward Looking Statements

Forward-Looking Statements
This Prasentation includes certain statements that are not historical facts but are forward-looking statements for purposes of the safe harbor provisions under the United States Privata Securities Liigation Reform Act of 1995, Forward-looking
generally are by words sueh as “believe.” ‘may,” “will,” “eslimate,” “continue,” “anticipate,” “intend,” “expect,” “should ” “would,” *plan,” ‘predic.” “potential,” “seem,” “seek,” “fulure,” “outlook.” and similar expressions
that predict or indicate future events or frends or that are not statements of historical matters. These forward-lcoking statements includa, but are not limited to. statemants regarding estimates and forecasts of revenue and other financial and
matrics and projections of market opportunity and expectations. These are based on various assumptions and on the current expectations of Alpine, Two Bit Circus and/or their managemant. Any projected revenue
and EBITDA are not p of actual perf These i i are provided for ilustrative purposes only and are not intended to serve as, and must not be relied on by any investor or other person as, a guarantee,
or a definitive af fact o Mual evenls and circumsiances are difficull or impossitle to predict and will differ from assumptions. Many actual events and circumsiances are beyond Ine control of
mpms andior Two Bit Circus. These forward-looking statements are subject to a number of risks and uncertainties, including general economic, financial, legal, political and business conditions and changes in domestic markets; the potential
effects and impact of the global COVID-19 pandemic; risks retated 1o the business of Twe Bit Circus and the timing of expected business. changes in the the of Two 8it Circus regarding its
future buginess; the effects of cempetition an Two Bit Circus’ future business: the occurrence of any event, change or olher circumstances that could give rige to the. of and any definitive with
respact to the Proposed Transaction; the outcome of any legal proceedings that may be instituted against Alpine, Two Bit Circus, the combined company or others following the announcement of the Proposed Transaction and any definitive
agreements with respect thereta; the inability 1o complete the Propesed Transaction, including, without limitation, the inability obtain approval of the steckhelders of Alpine, to obtain financing to complete the Propesed Transaction or 1o satisfy
other conditions ta closing; changes Lo the proposed structure of the Proposed Transaction that may be required or late as & result of 2pplicable laws or lons or as a condition to obtaining regulatory approval of the Propased
Transaciion; the abilily lo meet siock listing following the af the Proposed Transaction; the risk thal the Proposed Transaclion disrupts current plans and operations of Two Bit Circus or Alpine as a result of
the and jon of the Prop: jon; the ability to ize the anticipated benefits of the Propased Transaction, which may be affectad by, amang olhor things, campetifion, (ne abiliy of the combined
company to grow and manage growth profitably, malmaln relationships with customers and suppliers and retain its management and key employees; costs related 1o the Proposed T ; changes in laws or and
delays in obtaining, adverse conditions contained in, or the inability to obtain regulatory approvals reguired 1o complete the Proposed Ti lion; the parties’ estimates of and and { with respect to
stockholder redemplions and purchase price and other adj ; the ily that the cumpanymay be adversely affected by other uconom: business, andior compelifive faclors; and other risks and uncertainties set forth in
the filings made by Alpine with the SEC, inchsding the proxy statement that will be filed ralating to the Prap: If the risks prove incorrect, aclusl results coukd differ materially from the results implied
by these forward-looking statements. There may be additional risks about which Two 8it Circus andior Alpine pne!emly does not know or that Twa Bn Circus andlor Alpine currently believe are immaterial that could also cause actual results 1o
dilfer ially from those ined in the In addition, reflect Two Bil Gircus' and Alpine's expectations, plans or farecasts of luture events and views as of he date of this Presentation,
Two Bil CiFCUS and Alpine ici Ihat MI‘\IS and will cause these asscssmcnls 1o change, However, while they may elect (o update these forward-looking slaterments at some pointin the fulure, each of Two Bil
Circus and Alpine specifically disclaime any obligation to do so. These forward-looking statements should not be relied upon as representing Two Bit Circus’ and/or Alpine's as of any date to the date of this
Presentation. Accordingly, undue reliance should not be placed upon the forward-looking stalements,

forr rning the Propesed T
Alpine .menoa to me wilh the SEC a proxy statement relating 1o the Proposed Transaction, which will be mailed 10 its stockholders once: definitive. Alpine's stackhalders and other interesled persons are advised to read, when available, the
inary proxy and the therelo and e definilive proxy and clher filed in ion wilh 1he Propao: as these malerials will contain important information about Alpine, Two Bit
Circus and the Proposed Transaction, When available, these materials will be mailed 1o stockholders of Alping as of a record date (o be established for VO]‘“Q on the Proposed Transaction. Stockholders will also be able 1o oblain copies of the
praliminary proxy statemeant, the definitive proxy statement and other documents filed with the SEC, without charge. once available, at the SEC's wabsite at www.sec.gov, or by directing a written request to Alpine at 10141 N. Canyon View
Lane, Fountain Hills, Arizona 85266

Participants in the Sclicitation for the Proposed Transaction

Alping and its directors and executive officers may be deemed participants in the solicitation of prexies from Alpine's stockholders with respect 1o the Proposed Transaction, A list of the names of those directors and executive officers and a
descriplion of their inleresis in Alpine is conlained in Alpine’s filings with the SEC and are available lree of charge al the SEC's web sile al www.sec.gov, or by direciing a wrillen request to Alpine al the address sel forth above, Additional
infarmation regarding the interests of such partici will be ined in the proxy for the Prop T ion when available. Twe Bit Circus and its slockholders and execulive officers may also be deemed 1o be parlicipants in

the solicitation of proxies from the of Alpine in ian wilh the Proposed T ion. A list of the names of such members and executive officers and information regarding their interests in the Proposed Transaction will be
Included in the proxy statement for the Proposed Transaetion when available.,
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Reveler’'s Resort

| A new world class family entertainment brand

Our Family Entertainment Brand will combine all our
experience with the quality overnight stay and play of a
Great Wolf Lodge and the cutting edge technology and
proprietary social game entertainment of Two Bit Circus.

We will have play experiences in Guest Rooms, Common
Areas and a 30,000sq ft Entertainment Zone

$250 - $300 $150 - $200 65 -70% Food & Beverage

Average daily rate Average daily spend Occupancy

Tl ining
m b

* Metrics refer 1o a pro-forma expectation of the desired ecanomics from future target operations
* "Oacupancy” rafers to % of oocupiad roms ve available rooms, “ADR” equals the Avarage Daily Rate
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ATRIUM HOSPITALITY

2 hotels

With criteria met for

PSR TR Ser < T = Meeting Space, Full
= Service and Location

Crowne Plaza Hilton

255 Keys 484 Keys

Denver, CO Stamford, CT

Built 1982 Built 1984

Renovated 201 Renovated 2008
84,368 sq ft conference 59,435 sq ft conference
Market: Denver Market: New York City
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TWO BIT CIRCUS

T DSCINCEING EHTEITAIRMINT -

Two Bit Circus is a “Micro-Amusement Park” creating the future of immersive entertainment
® 100-seat interactive game show theater and Mixed Reality arena (VR, AR, & simulators)

@ Story Rooms (an upgraded version of Escape Rooms)

@ High-tech carnival Midway and re-imagined arcade

® Meta adventures spanning the whole park

® First location in Cowntown Los Angeles opened September 2018 and is ready to expand

nationwide with a full operating and development program
® 2nd location in Dallas, Texas under construction opening in 2022

® Unit economics have exceeded expectations and comparable to Dave & Busters (2019 10Q)
with $10 million in revenue

@ Two Bit Circus Foundation is a 501(c)(3) nonprofit educational organization focused on
cultivating the next generation of inventors with STEAM

® Acquire corporate office for Two Bit Circus which includes:

® Back office systems and corporate administration

@ Full game design and strategy team with world class experience in game play and strategy
team to continue innovating and prototyping

Media Impressions Social Media Impressions Attendance in 2019

20194 Adj.Park EBITDA  2019A Revenue Return Visitor Rate

Nate: Histerical infermatian af Twa Bit Cireus is arovided for the year ended December 31, 2019, which was the last full year priar to the Covid-19 pandemic
resalting in shutdawns and materiz! limitations an the aperations of Twe Bit Circus.
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XSTOMPANY 2020

Travelers’

CLIO

AWARDS

Tripadvisor
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Combined Executive Management Team

Our new brand will benefit from the experience and involvement of our team in the lodging, technology, and
entertainment industries to create improved returns

3

Elan Blutinger
Chairman

6Tc M Hotelscom
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Alex Lombardo
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Kim Schaefer
CEO
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Two Bit Circus Executive Team

Eric Gradman
CTO & Mad Inventor CMO

Brent Bushnell
CSO & Roustabout

Andy Levey

P i |

BT REME

| MAKEOVER _ [ applied minds

s

ATAR|" cameng simases.

- Excellent leadership team with demonstrated track record of substantial
shareholder returns

= IP and infrastructure for custom social game design which allows speed to
market for Reveler's Resort.

+ 12 years of design build and social gaming innovation for Disney, NFL, Nascar,
Great Wolf Lodge, Intel and Google
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Detailed Transaction Overview

lllustrative Sources and Uses

Sources

REVE Cash in Trust $ 1091
Stock Issuance to Two Bit Circus? $ 498
Stock Issuance to Atrium Hospitality? $ 195
Proceeds from PIPE4 $ 250
Mortgage Loans $ 75.0
Uses

Atrium Hospitality Acquisition Costs $ 65.0
Twao Bit Circus Acquisition Costs $ 49.8
Deal Expenses $ 98
Cash to Balance Sheet! $153.8

otal Uses $278.4

1, dssumes ra redemptions by REVE pubilic shanehalders and na aditionsl cash from terget alaios sheet

2. Agresment ta purchase Two Bit Crous for $45.8 millon in stock at $10.00 per share

3 Agreement o purchase 2 hotel araperties trom Arium Hospitaliy far $55.0 millan (7O in cash, 307 in sbocky

4 Estimated $25 milionin or Acurantly with the bisiness combinatian
5. Estimated §75 m
. Pra forma divsed basis ot $10.00 per share, sssumes 1o redemptions ard sxcludes REVE warsnts

‘0% procaedh from insstutianal rwestoes in private alacement FPET, to clos

b ar artgage loan funding, 16 chise sancurrently with s business combinatian

Pro Forma Valuation'®

(In millions, except for per share data)

Pro Forma Shares Outstanding® 23,190,000
() lllustrative Share Price $ 10.00
Pro Forma Equity Value $ 2319
(-) Pro Forma Net Cash® % 153.8
{+) Pro Forma Debt $ 75.0

Total Enterprise Value® $ 153.1

Sources of Capital

® Public Shares 10,910,000

® Two Bit Gircus Shares 4,580,0C

= Atrium Hospitality Sharas 1,950,000

500,000

Sponsor Shares 2,550,000
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Single Unit — Hotel Conversion — 5 Year Performance

| lllustrative Financial Example post Conversion :

Single Unit Metrics* Year1 Year 2 Year 3 Year 4 Year5
Roams Occupied 54,100 67,946 68,696 69,446 69,946
Rooms Available 98,550 98,550 98,550 88,550 98,550
QOccupancy 65.0% 68.9% 69.7% 70.5% 7.0%
ADR $262.50 $264.98 $275.19 $283.10 $289.51
RevPAR $170.74 $182.69 $191.82 $199.50 $205.48
Room Revenues $16,826,250 $18,004,088 $18,904,292 $19.660,464 $20,250,277
F&B Revenues $5,959,959 $6,377158  $6,695,014  $6,9563,854 $7,172,770
Entertainment & Other $6,887.545 $7.369.673 $7.738,156 $7,960,615 $8,155,029
Total Revenues $29,673,754 $31,750,917 $33,338,463 $34,584,933 $35,578,077
NOI $8,310,787  $8980,832 $9,478,166 $9,896,013  $10,230,535
NOI Margin 28.0% 283% 28.4% 28.6% 28.8%
Cash Flow ($60,000,000)  $8,210,787 $8,980,832 $9,478,166 $9,896,013 $10,220,535
Singfe Unit IRR {unfevered) 25%

* Far informatienal purposes anly - assuming 27 raom hotel, Actual performance of any hotel will vary.
*+*Oecupaney” refers Lo % of eccupied rooms vs avatable roams, "ADR" equals the Aversge Daily Rale and “RedPAR” squals Revenue Per Available Room

+ Purchase of existing hotels creates lower
cost basis. $135K/key compared to new
build market estimates of over $350K/key

» 26% unlevered IRR with lower cost basis
and higher room rates and better flow thru

« Occupancy ramp up approximates the
average of Great Wolf Lodge (GWL) historical
performance - generated 90 % from leisure
family segment and 10 % from SMERF or
related group travel.

+« Average Daily Rate (ADR) based on
historical hotel levels plus $100 to $150 per
night rate premium for entertainment.

+ EBITDA margins are consistent with
conference center hotels and GWL historical
levels,

+ Assumes 3 % of revenues for management
fee and 3 % of revenues for licensing fee.

« Assumes 4 % of revenues for annual capital
expenditures. Consistent  with  lodging
industry,

https://www.sec.gov/Archives/edgar/data/0001853651/000121390022028074/ea159970ex99-2_alpine.htm
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Planned Evolution Strategy

| High tech experiential company focused on creating social play

+ Purchase existing asset
Cost per key lower than new build

+ 9 month renovation with brand value
amenities

+ 20 years of experience with both new
build and renovation development and
construction

+ Strong relationships for hiring
experience operations team and
vendors

+ Value Creation with With 3 converted
resorts and 3 new Two Bit Circus
locations

« This brand grows through a fully
experienced team that has created
new brands

+ Incredible experience with new
concept awareness and destination
marketing is our specialty with Great
Wolf Resorts, Two Bit Circus and
Cirgue Du Soleil

- Synergy and economy of scale

« Brand value expected to grow as we
become a national wide brand with 10
converted resorts and parks

- Quality assets, unique play and
repeatable experience

« Local markets create opportunity for
50 location without cannibalization

» Strong cash flow enables a selfing
funding development model

- Market valuation is based on asset
value plus brand value

https://www.sec.gov/Archives/edgar/data/0001853651/000121390022028074/ea159970ex99-2_alpine.htm
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A rag tag circus from the past with play of the future
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Our Value Creation Strategy
| A new world class family entertainment brand

- A management team that has already built one world class
entertainment company with Great Wolf Resorts with access to 20
years of relationships for talent and resources.

= Our company will control marketing, bookings and rate
management to allow for maximum revenue considerations

« We can withstand economic downturns as drive to destinations
have traditionally performed better than traditional hospitality and
major destination locations

+ This is a highly repeatable experience in local markets so guest
loyalty will be a driving factor in additional bookings
Ak . . Revenues exceed traditional hotel numbers
- Additional retail and entertainment opportunities within the hotel
lead to additional high margin revenues
Rate is driven on exclusive entertainment
- Controlling brand standards allows our company to be nimble on
how and when we spend our capital

Occupancy is driven by experience and scarcity
of similar experiences

« Multiple value with both hotel portfolio performance and brand
equity

https://www.sec.gov/Archives/edgar/data/0001853651/000121390022028074/ea159970ex99-2_alpine htm 13/21
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Demographic Strategy

Shifts in consumer behavior in 2021 are ideal
for our business model

« Social Experiences are a priority
- Gaming is being played in all age groups
= Driving is the preferred method for getaway travel

Drive to Markets

« Focus on local market and within 2 hour drive

« Immediate focus where we intend to go:

- Top 20 cities with the most favorable market criteria and best
asset purchase opportunities

- Millennial Cities: Phoenix, Dallas, Houston, Austin, Denver,
Washington, D.C.

- Strong Economies: Provo, Reno, Fort Myers, Nashville;

« Strong Suburb Cities: Chicago, Seattle, Boston, Atlanta.

Destination Marketing

« 20 years of destination marketing for Great Wolf Lodge,
Cirque du Soleil and Two Bit Circus

« Vertical marketing with social media, public relations,
influencer marketing

« Strategic buys for keyword search and online advertising

-
4
&
=
>
&
2
s
=
3
i
]

TERTIARY MARKET

+ Largest generation of travelers who
grew up on family travel

» Target age is 6-14

+ Average family size is 4 people

- 2 hour drive radius

GROUPS

SMERF — Social, Military, Educational,

Religious, and Fraternal

School Groups — Utilize Two Bit
Circus Foundation that focuses on
STEAM education and social play for
kids

CORPORATE

- Corporate retreats
. Executive Team Building

I A play experience for everyone

https://www.sec.gov/Archives/edgar/data/0001853651/000121390022028074/ea159970ex99-2_alpine.htm
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Additional Room Revenue

Kids Rooms are Value-Add
and Experience-Enhanced

Themed Circus Kid Suites

( Family Story Room Suites )

( Family Escape Room Suites )

https://www.sec.gov/Archives/edgar/data/0001853651/000121390022028074/ea159970ex99-2_alpine htm
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Converted Conference Centers | 30,000 Square Feet of Entertainment

Two Bit Circus Custom Social Play Experiences

« Story Rooms
« Virtual Reality games
+ Re-imagined carnival midway

Active Play Customized for Brand Ownership

« Shared experiences for families and
groups
+ Competitive game play

Themed Food & Beverage

- Carousel Bar
+ Box Car Cafe

Capacity for 1,500 People per Hour

https://www.sec.gov/Archives/edgar/data/0001853651/000121390022028074/ea159970ex99-2_alpine.htm 16/21
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Themed Active Play | Competitive and fun experiences
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Themed Active Play | Competitive and fun experiences
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Themed Retail | Opportunity for Add-On Play Experience and Merchandise
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Themed Food and Beverage

Captive Audience with Fun Food
and Creative Beverage
un = } im N
Full service, Grab’n Go
and Hot Pick up
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Thank you.

Alpine Acquisition Corporation

Elan Blutinger, Chairman: Kim Schaefer, CEO: Alex Lombardo, CFO:

elan.blutinger@alpinesponsor.com kim.schaefer@alpinesponsor.com alex.lombardo@alpinesponsor.com
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