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Four-phase

We are building the air mobility platform

Transformation Plan that will transform regional flying

2024

PHASE 1: TRANSFORMATION | COMPLETE

The first phase of the Transformation Plan is now complete. The
Transformation phase was centered around four key initiatives: 1) improving
the Company’s capital structure, 2) strengthening the Company’s balance
sheet, 3) appointing the right management team, and 4) realizing M&A
synergies from the Company’s merger with Southern Airways.

Surf Air addressed these key initiatives in the following ways: 1) improved its
capital structure by securing $50 million in funding and extended the
maturities of other secured debt until December 31, 2028, 2) strengthened its
balance sheet by addressing past liabilities totaling approximately $70 million
with an expected target reduction of greater than 50%, 3) hired and promoted
leaders with decades of aviation experience across the organization, and 4)
realized M&A synergies totaling approximately $6.5 million.

2025-2026

PHASE 2: OPTIMIZATION

Surf Air is now entering the second phase of its Transformation Plan:
Optimization. This phase of the plan is focused on maximizing the
profitability of the Company’s scheduled service and On Demand charter
operations.

As part of scheduled service optimization, the Company is implementing
systems and processes to measure and drive efficiencies against real-time
operational and financial KPIs. The Company is also addressing its deferred
maintenance backlog to improve aircraft availability and flight completion
rates. In parallel, the company is exiting unprofitable routes and
redeploying aircraft. Through this reallocation of aircraft assets, Surf Air is
calibrating the timing of its purchases of new aircraft to match the timing of
its route expansion phase in 2026 and 2027. As a result of these initiatives,
management expects airline operations to become profitable in FY 2025.

As part of the recalibration of its On Demand business, Surf Air’s go-
forward strategy focuses on expanding market share in the higher margin
jet category, securing inventory through advance volume purchase
agreements and pursuing international partnerships. These efforts will drive
revenue growth and profitability in the On Demand business over time.

Finally, the Company anticipates that further implementation of its SurfOS
software solutions, which it is developing with Palantir, will continue
throughout the Optimization phase to drive productivity and efficiency

improvements across the organization.
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2026-2027

PHASE 3: EXPANSION

The Company anticipates entering the third phase of its Transformation
Plan, Expansion, in FY 2026. During this phase, the Company will profitably
expand its network by launching new tier-1 routes in regions across the U.S.,
using data-driven insights to quantify and qualify route attractiveness. As a
base case, tier-1 routes will be selected for profitability using current
combustion aircraft with further margin improvements anticipated once
electrified planes are commercialized.

Alongside this network expansion, Surf Air anticipates pursuing additional
joint venture opportunities that leverage the Company’s scale, to separately
capitalize high-growth initiatives with strategic partners.

During the Expansion phase, SurfOS will be broadly marketed to third-party
customers (including air operators, charter brokers, and aviation OEMs)
through the Surf Air Technologies LLC venture entity with Palantir, and will
begin to develop revenue traction. As the largest commuter airline in the
U.S. by scheduled departures, Surf Air is uniquely positioned to develop,
test, and deploy software solutions that will power the emergence and
growth of the Regional Air Mobility segment, which McKinsey & Co.
estimates will grow to between $75 billion and $115 billion globally by 2035.
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2027+

PHASE 4: ACCELERATION

The Company anticipates entering the last phase of its Transformation Plan,
Acceleration, in FY 2027. During this phase, Surf Air plans to spur revenue
growth and margin expansion by leveraging its air mobility platform to
accelerate the adoption of new aviation technologies-its own and that of
others-and leverage the network effects of its operator platform to emerge
as a category leader.

A key focus of the Acceleration phase is the certification of the Company’s
proprietary electrified powertrain technology for the Cessna Grand
Caravan, which Surf Air currently anticipates will occur within the
framework of a joint venture with a leading industry partner. Post-
certification of its electrified powertrain technology, Surf Air will leverage
its exclusive sales and marketing relationship with Textron Aviation, a
leading general aviation manufacturer and Cessna owner, to commercialize
these powertrains.
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Forward Looking Statements

This presentation contains forward-looking statements within the meaning of The Private Securities Litigation Reform Act of 1995, including
statements regarding the anticipated benefits of the transaction; Surf Air Mobility’s ability to anticipate the future needs of the air mobility
market; future trends in the aviation industry, generally; Surf Air Mobility’s future growth strategy and growth rate and its ability to access its
financings and expand its business. Readers of this release should be aware of the speculative nature of forward-looking statements. These
statements are based on the beliefs of Surf Air Mobility’s management as well as assumptions made by and information currently available to
Surf Air Mobility and reflect Surf Air Mobility’s current views concerning future events. As such, they are subject to risks and uncertainties that
could cause actual results or events to differ materially from those expressed or implied by such forward-looking statements. Such risks and
uncertainties include, among many others: Surf Air Mobility’s future ability to pay contractual obligations and liquidity will depend on operating
performance, cash flow and ability to secure adequate financing; Surf Air Mobility’s limited operating history and that Surf Air Mobility has not
yet manufactured any hybrid-electric or fully-electric aircraft; the powertrain technology Surf Air Mobility plans to develop does not yet exist;
any accidents or incidents involving hybrid-electric or fully-electric aircraft; the inability to accurately forecast demand for products and manage
product inventory in an effective and efficient manner; the dependence on third-party partners and suppliers for the components and
collaboration in Surf Air Mobility’s development of hybrid-electric and fully-electric powertrains and its advanced air mobility software
platform, and any interruptions, disagreements or delays with those partners and suppliers; the inability to execute business objectives and
growth strategies successfully or sustain Surf Air Mobility’s growth; the inability of Surf Air Mobility’s customers to pay for Surf Air Mobility’s
services; the inability of Surf Air Mobility to obtain additional financing or access the capital markets to fund its ongoing operations on
acceptable terms and conditions; the outcome of any legal proceedings that might be instituted against Surf Air, Southern or Surf Air Mobility,
the risks associated with Surf Air Mobility’s obligations to comply with applicable laws, government regulations and rules and standards of the
New York Stock Exchange; and general economic conditions. These and other risks are discussed in detail in the periodic reports that Surf Air
Mobility files with the SEC, and investors are urged to review those periodic reports and Surf Air Mobility’s other filings with the SEC, which are
accessible on the SEC's website at www.sec.gov, before making an investment decision. Surf Air Mobility assumes no obligation to update its
forward-looking statements except as required by law.

Forward-looking statements speak only as of the date they are made. Prospective investors are cautioned not to place undue reliance on such
statements or information. The Company does not undertake any obligation to update or revise any forward-looking statements, whether as a
result of new information, future events or otherwise, except as required by securities and other applicable laws.

Use of Trademarks

This Presentation contains trademarks, service marks, trade names and copyrights of Surf Air Mobility and its subsidiaries, and other
companies, which are the property of their respective owners.

Industry And Market Data

Unless otherwise indicated, information contained in this presentation concerning the Company’s industry, competitive position and the
markets in which it operates is based on information from independent industry and research organizations, other third-party sources and
management estimates. Management estimates are derived from publicly available information released by independent industry analysts and
other third-party sources, as well as data from the Company’s internal research, and are based on assumptions made by the Company upon
reviewing such data, and the Company’s experience in, and knowledge of, such industry and markets, which the Company believes to be
reasonable. While the Company believes that such third-party information is reliable, the Company has not independently verified, and makes
no representation as to the accuracy or completeness of, such third-party information. In addition, goals, targets, assumptions and estimates of
the future performance of the industry in which the Company operates and the Company’s future performance are necessarily subject to
uncertainty and risk due to a variety of factors, including those described above. These and other factors could cause results to differ materially
from those expressed in the estimates made by independent parties and by the Company.
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