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Disclaimer

Disclosure Regarding Forward-Looking Statements

Some statements in this Presentation may be considered “forward-looking statements” for purposes of the Federal securities laws. Forward-looking statements generally relate to
management’s current expectations, hopes, beliefs, intentions, strategies, or projections about future events or future financial or operating performance. For example, statements regarding
anticipated growth in the industry in which Volato operates and anticipated growth in the demand for Volato’s services, and projections of Volato’s future financial results or other metrics are
forward-looking statements. The words “anticipate,” “believe,” “continue,” “could,” “estimate,” “expect,” “intends,” “may,” “might,” “plan,” “possible,” “potential,” “predict,” project,” “should,”
“would,” and similar expressions may identify forward-looking statements, but the absence of these words does not mean that a statement is not forward-looking. Forward-looking statements
are subject to risks, uncertainties, and other factors which could cause actual results to differ materially from those expressed or implied by the forward-looking statements. You should not
rely on these forward-looking statements as predictions of future events.
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Forward-looking statements are based upon estimates and assumptions that, while considered reasonable by management, are inherently uncertain. Factors that may cause actual result to
differ from current expectations include, but are not limited to: changes to existing applicable laws or regulations; the possibility that Volato may be adversely affected by economic, business,
or competitive factors; Volato’s estimates of expenses and profitability; the evolution of the markets in which Volato competes and Volato’s ability to enter new markets effectively; the ability of
Volato to implement its strategic initiatives and continue to innovate its existing services; the delivery of aircraft by OEMs; the impact of government and other responses to public health crisis
such as pandemics on Volato’s business; and other risks and uncertainties set forth in the section entitled “Risk Factors” and Cautionary Note Regarding Forward-Looking Statements in
Volato’s Form 10-K filed on March 26, 2024 and those risk factors set forth in subsequent filings Volato may make from time-to-time with the Securities and Exchange Commission (SEC).

Volato cautions that the foregoing list of factors is not exclusive. Nothing in this Presentation should be regarded as a representation by any person that the forward-looking statements set
forth herein will be achieved or that any of the contemplated results of the forward-looking statements will be achieved. You should not place undue reliance on forward-looking statements,
which speak only as of the date they are made. Volato does not undertake any duty to update these forward-looking statements.

Financial Information; Non-GAAP Financial Measures

The Presentation also includes certain financial measures not presented in accordance with generally accepted accounting principles (“GAAP”) and other metrics derived therefrom. The non-
GAAP financial measures are not measures of financial performance in accordance with GAAP and may exclude items that are significant in understanding and assessing Volato’s financial
results. Therefore, these measures should not be considered in isolation or as an alternative to netincome, cash flows from operations, or other measures of profitability, liquidity, or
performance under GAAP. Volato’s presentation of these measures may not be comparable to similarly titled measures used by other companies. Volato believes that the use of these non-
GAAP financial measures are subject to inherent limitations as they reflect the exercise of business judgments by management about which items of income and expense are included or
excluded in determining these non-GAAP financial measures.

This Presentation also includes certain projections of non-GAAP financial measures. Due to the high variability and difficulty in making accurate forecasts and projections of financial
information, together with the fact that some information may be excluded because it is not ascertainable or accessible, Volato is unable to quantify certain amounts that would be required to
be included in the most directly comparable GAAP financial measures without unreasonable effort. Consequently, no disclosure of estimated comparable GAAP measures is included and no
reconciliation of the forward-looking non-GAAP financial measures is included.
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Disclaimer (Cont’d)

Use of Projections

This Presentation contains financial forecasts for Volato with respect to certain financial results of Volato. Volato’s independent auditor has not audited, studied, reviewed, compiled, or
performed any procedures with respect to the projections for the purpose of their inclusion in this Presentation. Accordingly, they did not express an opinion or provide any other form of
assurance with respect thereto for the purpose of this Presentation. These projections are forward-looking statements and should not be relied upon as being necessarily indicative of future
results. In this Presentation, certain of the above-mentioned projected information has been provided for purposes of providing comparisons with historical data. The assumptions and
estimates underlying the prospective financial information are inherently uncertain and are subject to a wide variety of significant business, economic, and competitive risks and uncertainties
that could cause actual results to differ materially from those contained in the prospective financial information. Accordingly, there can be no assurance that the prospective results are
indicative of the future performance of Volato or the actual results will not differ materially from those presented in the prospective financial information. Inclusion of the prospective financial
information in this Presentation should not be regarded as a representation by any person that the results contained in the prospective financial information will be achieved.

Industry and Market Data
In this Presentation, Volato relies on and refers to certain information and statistics obtained from third-party sources which it believes to be reliable. Volato has not independently verified the

accuracy or completeness of any third-party information.

Trademarks
This Presentation may contain trademarks, service marks, trade names, and copyrights of other companies, which are the property of their respective owners. Solely for convenience, the
trademarks, service marks, trade names, and copyrights referred to in this Presentation may be listed without the trademark, service mark, or copyright symbols, but and Volato will assert the

rights of the applicable owners to these trademarks, service marks, trade names, and copyrights to the fullest extent under applicable law.




Key Q4 and Full Year 2023 Highlights

v' Completed business combination with PROOF Acquisition Corp | in Q4 2023 resulting in public
listing.
* Raised over $40 million of total new capital throughout 2023

v Increased the size of Volato’s floating fleet to 24 Hondadet lIs in FY 2023
» Expect delivery of 10-14 new aircraft in FY 2024

v Continued expansion of Volato’s floating fleet increased flight hours in Q4 and FY 2023 by +105%
and +124% year-over-year, respectively

v' Demand mix improved with 48% of flight hours by higher yielding non-owner flights, increasing:
« Q4 2023 blended yield to $5,348, +9% year-over-year
« Q4 2023 aircraft usage revenue to $11.6 million, +121% year-over-year

v" Disciplined cost management and pursuit of higher yielding non-owner hours drove sequential
improvement in gross margin in Q4 2023
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Volato: Highly Scalable and Cash-Generating Business Model

Volato secures fleet aircraft orders from top-tier OEMs, which are then sold, often prior to delivery, through fractionalizing.
Subsequently, the company operates these aircraft on 5-year contracts, aiming to maximize their utilization and profit potential.

1. Operates largest floating fleet of HondaJets and has secured meaningful amount of
HondadJet production through 2026 in a tight supply market.

2. Incentivized underutilization by fractional owners provides excess availability' at a
favorable market financing rate.

3. Utilizing a commercial multi-product strategy this excess availability is filled with
higher margin non-owner usage.

Notes:
1. Excess availability is the aircraft availability provided to the operator that is in excess of the industry standard for a fractional owner share. Volato
W benefits from excess availability of ~70% compared to the traditional industry average of 5-10%- 5



Private Aviation: A Large and Fast-Growing Market with Favorable Tailwinds

Key Drivers Fueling Growth in Private Aviation

Shifts in Work/Life Balance

* Flight and travel purpose patterns have permanently changed

«  COVID-19 introduced private aviation to new customers $2 9 O B
|

2022 Global Business Jet Market

Capacity Constraints
» Significant OEM backlogs for new deliveries
* Low inventory of aircraft on the secondary market

Growth in the Experience Economy 4 1 0/0
|

»  Growing shift in spend on services such as travel and restaurants and away from goods

+  Emerging business models offering different/lower entry points to meet new needs Global Business Jet Market

CAGR 2022-2029

Rising Disposable Incomes
+  Growing number of high-net-worth individuals is expanding potential customer base

F Source: Fortune Business Insights, Axios, JetNetlQ, Global Jet Capital, Statista, Bureau of Labor Statistics. I



Volato’s Fractional Program: A More Profitable & Lower Risk Model for Volato; the Operator
A win-win business model for Volato and fractional owners, that provides Volato a cost-effective financing source for fleet availability.

Fractional owners are financing Volato’s fleet... Asset light business model

Secured on a long-term basis Fractional owners enter 5-year management contracts

0.66% monthly operating lease rate!
compared to a 1.0-1.2% industry market rate

At lower risk Q Revenqe share only payable on
occupied revenue flight hours

Multiple predictable recurring cash flows:

Initial Fractional Share Purchase Monthly Management Fee Ongoing Flight Usage

At a lower cost of capital than leasing or acquiring aircraft Q

*  Recurring Revenue Stream. » Aircraft on a 5-year management contract. * Owners are charged a fixed hourly rate

» Industry standard: 80% of fractional *  Monthly management fee pulled via direct and fuel is passed through at cost.
customers re-up and buy another share debit. *  When owners are not flying, aircraft is
at program end. » Pricedto at least cover the fixed operating chartered to non-owners, typically at

»  Selling of the aircraft is recurring in costs of the aircraft (pilots, insurance, substantially higher hourly flight rates.
nature, with a 5-year. purchase cycle and ancillary costs etc.)

est. sub. 20% churn.

Note:
W{Zé: 1. Based on 600 revenue hours annual utilization. 0.87% at 800 annual revenue hours. 7 N-




Volato’s Fractional Program: Creating Excess Unused Fleet Availability

Volato’s fractional model incentivizes owners to acquire a larger share than required by anticipated usage, providing Volato excess
aircraft availability ~70% compared to the traditional industry average of 5-10%?! per year per Fractional Aircraft.

Demand Mix Q1 2022 Q2 2022 Q3 2022 Q4 2022 Q12023 Q2 2023 Q3 2023 Q4 2023
Owner 9% 88% 80% 67% 55% 45% 55% 52%
Non-owner( Program & Ad Hoc) 9% 12% 20% 33% 45% 55% 45% 48%

The excess fleet availability is filled with non-owner flying, providing a substantial advantage over traditional models:

Traditional Fractional Models: Occupied Usage Volato’s Fractional Program: Occupied Usage

» Share size purchase decision is based upon anticipated usage. » Higher proportion of non-owner usage.
» Majority flying done by owners which have a lower hourly rate. * Model leads to higher average occupied yields and profitability
» Meaning the averaged occupied yield is anchored by the owner from long tail flight operations revenue streams.
rate.
50 hrs. non-owner $6,500 per hr. 504 hrs. non-owner (63%)2 $6,500 per hr.
750 hrs. owner $4,700 per hr. 296 hrs. owner (37%) $4,700 per hr.
Average Occupied Yield $4,800 per hr. | 1 —~ | Average Occupied Yield $5,800 per hr.

Lower margin flight operations Achieve 21% higher yield, & higher contribution

Sources:
M 1. Industry average is 800 occupied hours per year

2. Target we are working towards at scale




Volato’s Fleet: The Hondadet Unit Economics

Unique business model provides multiple recurring revenue streams and profitable flight operations. Each aircraft acquired is
providing a layered stream of annuities.

HONDA & Yeoar
- Initial Annual : Annual
A & Aircraft | Management Flight R ' ST
S e S Sale Fee Operations ecurring Combined
A gl Revenue B
REVENUE"2 $9.2M $1M $3.9M $4.9M $33.7M
o o
MARGIN' 24% 1% 31% 24.2% 17%
Breakeven EBITDA $6.2M

Volato’s business model can be profitable from both fractional sales and flight operations

Notes:
MM? 1. Revenue & Margin based on estimated sales mix.
2. Assuming 667 annual revenue flight hours at $5,800 per hour per aircraft, including fuel.



Volato’s Fleet: Historical Floating HondadJet Fleet Growth

In a tight aircraft delivery market, Volato has secured significant firm orders and has been able to grow its fleet rapidly.
Volato has 22 HondaJets on firm order, to be delivered prior to 2026.
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Volato Financial Performance At-a-Glance

: . 2 3 ' '
Recurring Revenue' mAircraft Sales Revenue® m Other * Recurring revenue continues
to grow quarter over quarter,

with 162% annual growth in

$35.9M 2023 over 2022.

$31.5M

$28.4M * Recurring revenue and

aircraft sales revenue are
expected to grow with the
expansion of our fleet in Q4

$18.2M 2023 and beyond.

$15.7M

$14.1M

$13.0M $13.1M _ _
» Clear opportunity to acquire
more HondaJets and
operate the largest
. $9.7M $9.5M $11.6M HgndtaJet fleetin the
- industry.
$5.0M $3.4M $3.8M $5.2M ry
Q12022 Q2 2022 Q32022 Q4 2022 Q12023 Q22023 Q32023 Q4 2023
Floating 6 10 11 11 15 18 20 24
Fleet

Notes: 1. Reflects Usage Revenue + Maintenance Revenue + Management + Fuel.

2. Reflects Whole Aircraft Sales + Fractional Sales Revenue. Management expects a large portion of fractional sales revenue to be recurring in nature as fractional owners are 2
M anticipated to buy a new fraction with Volato at the end of their 5-year contracts.

3. Reflects Managed Fleet Division Reimbursable Expense + Managed Fleet Division Revenue.



Clear Path To Profitability: Through a Continued Focus on Strong Execution

2024 is a pivotal year as Volato is positioned to benefit from several maturing strategic initiatives, earning substantial margin from new
aircraft deliveries, and unlocking operational efficiencies through the network effect.

Unlock Operational Efficiencies

« Thereis an inherent cost to
supporting air carrier operations and
in 2023 Volato invested in front-

Increase Fleet Utilization loaded operations.
G « Continue executing on commercial » Asthe fleet increases economies of
strategy and expand non-owner scale benefits are unlocked.
Expand Fleet usage on the fleet.

» Supported by our proprietary
software that drives productivity and
operational efficiencies.

« Ramping up Insider Program client
relationships.

* 10-14 new aircraft deliveries
expected in 2024, compared to only

3in 2023. » Volato provides pre-delivery
_ - owners the option to start flying on « Alarger fleet and increased utilization
+ Continue to opportunlstlcaill.ly expand the fleet pre-delivery — increasing results in scheduling efficiencies and
fleet through other means; i.e., utilization. a reduction in empty-leg flying.

leasing or aircraft management.
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Clear Path To Profitability: Generating significant cash flow by growing fleet in 2024

Volato is anticipating between 10-14 aircraft to be delivered in 2024

HondadJet Elite Il Gulfstream G280s

+ 81010 planes to be added in 2024 + 2to4 planesto be added in 2024
« Deliveries expected throughout 2024 » Deliveries expected second half 2024
2024 Fractional Share Purchase Monthly Management Fee Ongoing Flight Usage
* HondaJets * HondaJets * HondaJets
o Revenue: $72M to $90M o Revenue: $80K per month per plane o Revenue': Average $250k per
o Margin: $16M to $20M *  Gulfstream G280s month per plane
*  Gulfstream G280s o Revenue: $300K per month per plane *  Gulfstream G280s
o Revenue: $50M to $100M o Revenue: Average $480k per
o Margin: $10M to $24M month per plane

2024 revenue will be dependent on timing of plane deliveries 2024 revenue will be dependent on timing of plane deliveries

Notes: 14
MM? 1. Mix is shifting toward a majority of higher yield, non-owner flight hours



Key Performance Indicators: Trending positively through strategy implementation

Q12022 Q2 2022 Q3 2022 Q4 2022 Q12023 Q2 2023 Q3 2023 Q4 2023

Total Flight Hours 813 1,199 1,307 1,712 2,103 2,919 2,747 3,504
Empty Percentage 38.0% 41.1% 40.2% 39.0% 41.2% 39.6% 36.6% 37.9%
Demand Mix:

Owner 91% 88% 80% 67% 55% 45% 55% 52%

Program & Ad Hoc 9% 12% 20% 33% 45% 55% 45% 48%
Blended Yield $4,036 $4,665 $4,512 $4,926 $4,927 $5,042 $4,913 $5,348
Floating Fleet 6 10 11 11 15 18 20 24
Light Jet Market Share 0.7% 0.9% 1.1% 1.3% 1.7% 2.5% 2.5% 2.9%
Net Promoter Score N/A N/A N/A N/A 86 89 90 88

Empty Percentage

The Company defines Empty Percentage as live hours for owner, program, and ad hoc charter flights divided by total flight
hours as measured by ARGUS. All hours not flown by owner, program, or ad hoc charter customers are included in the
empty percentage calculation including, but not limited to, Vaunt, training, and maintenance flights. The Company believes
Empty Percentage is a useful metric to measure the efficiency of its fleet.

Demand Mix
The Company defines Demand Mix as the number of flight hours flown by owners or non-owners divided by the total
number of flight hours. The Company believes Demand Mix is a useful metric to measure improvement in margin.

Blended Yield
The Company defines Blended Yield as the average occupied price per hour across all Volato product types: owner,
program and ad hoc. The Company believes Blended Yield is a useful metric to measure revenue per flight hour.

Light Jet Floating Fleet
The Company defines Light Jet Floating Fleet as the fleet of Light Jet aircraft flown as directed exclusively by Volato at the
end of the quarter.

722,

Total Flight Hours

The Company defines Total Flight Hours as the actual flight time from the moment of aircraft lift-off at the departure
airport until it touches ground at the end of a flight as measured by ARGUS. The Company believes Total Flight Hours
are a useful metric to measure the usage of our programs and the scale of its fleet and revenue growth.

Light Jet Market Share

The Company defines Light Jet Market Share as the set of flights flown by light jets departing from and/or arriving at a
US airport as measured by ARGUS. The Company believes Light Jet Market Shares is a useful metric to measure the
size of the business relative to the current market.

Net Promoter Score
The Company defines Net Promoter Score as a measure of customer loyalty, sourced internally from Volato, based on
customer surveys conducted post-flight. The Company believes Net Promoter Score is a useful metric to measure the
customer experience.
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Volato Group: Investment Highlights

LARGE MARKET SIZE

Focused on the largest market segment; Light Jets.

EXPERIENCED

MANAGEMENT TEAM Team with both deep aviation industry experience and from the technology industry.

SUPERIOR

BUSINESS MODEL « Capital-light strategy combines fractional ownership with higher-yield non-owner flight operations

DIVERSIFIED * Multiple product offerings that complement and support fleet utilization.

REVENUE STREAMS

PROPRIETARY » In-house software delivers efficiency and productivity improvements, with optionality to monetize
TECHNOLOGY software products for broader industry use.

CUSTOMER TRACTION Fastest growing and sixth-largest U.S. light jet operator with world-class Net Promoter Score of 88.

PATH TO PROFITABILITY

Clear visibility to near-term profitability based on aircraft delivery schedule and unit economics.
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