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young Jim Segrave 
was sitting in the 
back of his eco-
nomics class at East 
Carolina Universi-
ty when his pager 
went off. 

Segrave, who got his pilot’s license at 
19, was balancing a college course load 
with a burgeoning aviation business 
where he’d transport goods. The message 
was from a client who wanted a shipment 
done immediately. 

So Segrave stuffed his books in his 
backpack and got up to leave class. The 
professor was not happy.

“Mr. Segrave,” the professor said, “what 
exactly is more important than this class 
right now?”

“If you knew,” Segrave responded, 
“you’d just give me an ‘A’.”

Segrave was not the best student – he 
never graduated from ECU but now sits 
on the university’s board of trustees. He 
says subjects such as math and accounting 
came easy to him. Even as a teenager, his 
interests lay outside academia. He wanted 
to build something of his own. And he’s 
done that. Twice.

He sold the first business, Segrave Avia-
tion, to Delta Air Lines in 2010 for an undis-
closed amount. After his five-year noncom-
pete clause ended, Segrave started another 
private jet charter company, flyExclusive, in 
Kinston. 

Since its founding in 2015, the company 
has grown to become an industry heavy-
weight and projects to hit $522 million in 
revenue this year. Last year, the compa-
ny announced it intends to go public via 
merger with a special purpose acquisi-
tion company, or SPAC, in a deal that val-
ues the company at $600 million. Despite 
the headwinds currently facing SPACs, Seg-
rave is confident his company’s strong fun-
damentals will lead to success in the pub-
lic markets. The deal is expected to close in 
June or July.

Segrave, 52, says he wanted to pursue 
the SPAC route instead of another sale 
because he’s too young to retire, and has 
no interest in starting a third private jet 
company.

“I love what I do,” Segrave says. “I’m 
not trying to retire, despite not having 
any hair. I’m still too young to think about 
doing anything else yet.”

The private jet lifestyle suits the affable 
Segrave well. He chuckles easily and seems 
to have a permanent smile on his face. He 
talks fast, exudes high energy, and is always 
on the move. “I’m not comfortable sitting 
still,” he admits, rapidly bouncing his foot 
up and down. 

But for all the deal-making and jet-set-
ting he’s done in his career, his home base 
is still his hometown of Kinston – a city 
90 minutes from Raleigh and home to just 
under 20,000 people. He built both Segrave 
Aviation and flyExclusive in Kinston, a real 

A
STORY BY EVAN HOOPFER   |   PHOTOS BY MEHMET DEMIRCI

Jim Segrave pilots flyExclusive to lofty heights
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in 2015, flyExclusive 
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private jet world by 
2022 flight hours.
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achievement in a part of North Carolina that has lagged 
in jobs and opportunities compared to urban and sub-
urban areas. 

One of the biggest reasons Segrave operates in Kin-
ston is the North Carolina Global TransPark, a 2,500-acre 
multimodal industrial park, and airport that features an 
11,500-foot runway. But he also wants to see the region 
prosper and create a lasting legacy in the city. His desire is 
to create a “generational business.” He wants his employ-
ees’ children to one day work in Kinston at flyExclusive, 
which has about 800 employees.

“It’s ultra-rewarding to think that we have a real 
chance of delivering a generational business that can 
sit right here in Eastern North Carolina. This business 
can legitimately be a multi-thousand employer,” Seg-
rave says. “It’s incredibly rewarding for me to think that 
I was a part of bringing that here and creating high-pay-
ing jobs that come along with that. I think we’re four 
times the median salary here. It’s satisfying to be a part 
of that.”

Young entrepreneur
Entrepreneurship runs in Segrave’s blood. His great-un-
cle was Felix Harvey, who took over the family farm sup-
ply business of L. Harvey & Son at age 29 and expanded 
it into a multi-industry conglomerate. And his father ran 
American Coating Technologies, which worked on parts 
for the automotive industry.

Segrave’s life changed at 19 when he got his pilot’s 
license. He loved flying. He had no intentions of devel-
oping the hobby into a career.

At 21, Segrave was doing quality control work for his 
father’s company when a customer in Rogersville, Ten-
nessee – TRW Automotive – was having a problem with 
a product. Segrave volunteered to rent a plane to fly 
out to investigate further. TRW asked Segrave to bring 
1,000 rack-and-pinion steering systems with him. Seg-
rave threw some boxes into the plane.

When Segrave arrived in Tennessee, an employee 
with TRW asked how much he would charge to regu-
larly ferry goods from North Carolina to Tennessee. Seg-
rave said he’d figure out a price and get back to them.

“Having sat through some negotiations with my dad, I 
knew how they just beat you to death on price, so I went 
really high,” Segrave says. “I would have flown it for cost 
because I just wanted to fly. I really wasn’t trying to make 
a lot of money. When I gave him the number, he just said, 
‘OK, I’ll let you know,’ and hung up the phone. I was like, 
‘Oh my God, I went way too high. He thinks I’m crazy.’”

Segrave says it took all he had not to call TRW back 
and say he’d go lower. But 48 hours later, TRW accept-
ed his price. Segrave would spend hundreds of hours 
over the next few years transporting goods and cus-
tomers for TRW.

Segrave Aviation doubled in size every year for 11 
years, Segrave says, and the company morphed into a 
private jet operator. Segrave Aviation was sold in 2010 
to Delta, which eventually became Delta Private Jets. 

David Brody, the former chair of the ECU Board of 
Trustees, has been a family friend for years. Segrave’s 
hustle and tenacity always impressed Brody.

“His knowledge of that industry is really from the 
ground up because he’s learned it step-by-step-by-
step,” Brody says. “He wasn’t just an overnight success. 
He built on it for years.”

Building flyExclusive
After selling Segrave Aviation to Delta in January 2010, 
Segrave did a myriad of things to keep busy. He ran a 
daycare in Kinston, bought a concrete business with his 
father and bought and sold airplanes. But he yearned 
to return to the private charter business.

Three months after his non-compete clause ended, 
flyExclusive was issued its charter certificate in the spring 
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FLEET RANGE

LIGHT

Citation Encore Plus: 
10 units

Citation CJ3: 12 units

MIDSIZE

Citation Excel/XLS:  
40 units

SUPER MIDSIZE

Citation Sovereign:  
7 units

Citation X: 12 units

HEAVY LONG-RANGE

Gulfstream GIV-SP:  
7 units

of 2015. 
His ascent to the upper echelon of the industry took much less time 

this go around. He says flyExclusive, at 8 years old, is three times larger in 
terms of revenue than Segrave Aviation was at the time of the Delta sale. 

“It took me 17 years to build the first one, so in half the time we’re three 
times bigger,” Segrave says.

Private Jet Card Comparisons founder Doug Gollan, who studies the 
private aviation business, says that today flyExclusive is the fifth-largest 
U.S. operator based on charter and fractional flight hours. He says the typ-
ical startup in the industry with flyExclusive’s rapid growth rate gets there 
through acquisition, but flyExclusive’s growth has been largely organic.

“It’s a little bit unique and rare to build a fleet so quickly without acquir-
ing a lot of companies,” Gollan says. 

Gollan says flyExclusive’s growth has largely been done by capturing 
market share from competitors rather than attracting new customers to 
private aviation.

There’s also been a huge boom in private aviation in wake of the pandem-
ic. When Covid-19 started spreading, the major airlines cut huge amounts of 
their schedules in the name of saving costs. With fewer routes available and 
a worry about catching the virus, wealthy individuals turned to private avi-
ation for their flying needs. Gollan says the industry is 10-20 percent larger 
than it was in 2019.

To SPAC or not to SPAC?
The popularity of special purpose acquisition companies has grown immense-
ly over the last few years.

The allure of a SPAC versus a traditional initial public offering, or IPO, 
is it’s much easier for a company like flyExclusive to go public by merging 
with a company that’s already gone through all the paperwork and hassle 
of becoming a public company.

However, companies that went public through a SPAC have gotten deci-
mated recently. According to data compiled by Bloomberg, since June 2022 
at least eight companies that went the SPAC route have declared bankruptcy. 

To be sure, a rocky 15 months on the public markets is contributing to 
those failures – the S&P 500 is down 16.5 percent since the start of 2022 – 
but the efficiency of the SPAC is being questioned.

Segrave is unperturbed by these headwinds. First, he says, flyExclusive is 
a company that “blocks and tackles” meaning it makes money and is not a 
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1. Inside one of the 
many flyExclusive 
hangars at its 
Kinston campus.

2. A flyExclusive 
employee works 
on an aircraft 
engine.

3. The company 
employs 800 
people in 
Kinston, ranging 
from aircraft 
mechanics to 
operational 
personnel.

 R 1990: Segrave gets 
his pilot's license at 
age 19. He has no 
intention of making 
a career out of the 
hobby, he just loves 
to fly. 

 R 1993: Segrave 
starts Segrave 
Aviation, which 
started when he 
ferried products to 
TRW in Rogersville, 
Tennessee, out of a 
rented airplane. 

 R 2010: Delta buys 
Segrave Aviation 
for an undisclosed 
price. 

 R 2012: Delta 
shuts down the 
Kinston facility, 
laying off dozens 
of employees. 
This event has 
always stuck with 
Segrave, and he 
now talks about 
the desire to create 
a "generational 
company" in Kinston. 

 R 2015: After his 
5-year non-compete 
clause expires, 
Segrave starts a 
new private jet 
company in Kinston: 
flyExclusive. 

 R 2022: FlyExclusive 
announces it's going 
public via a SPAC in 
a deal that values the 
company at $600 
million.

SEGRAVE'S 
CHARTERED 
PATH
Jim Segrave built one 
company, sold it, and 
then built another. 
Here are some notable 
events in Segrave's 
career.
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MORE PLANES, MORE GROWTH
FlyExclusive intends to keep growing its fleet in the years to come, which will boost charter 
revenue. This data, which comes from flyExclusive’s investor presentation released in 
October, shows the company’s growth in the past, and what it projects going forward.

• ESTIMATES
SOURCE: FLYEXCLUSIVE INVESTOR PRESENTATION  
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speculative tech product that hasn’t recorded any profit 
yet. When flyExclusive announced the merger in 2022, 
it said it was projecting $360 million in revenue for the 
year with an EBITDA of $32 million.

Second, the company that flyExclusive is merging 
with, EG Acquisition Corp., is in it for the long haul.

Segrave says in most SPACs, the sponsors – or the ones 
who put together the shell company – have a six-month 
holding period and then they dump their shares. Often, 
sponsors have about $2 per share in costs associated with 
forming the SPAC, so they don’t care if their shares sell 
for $5 or $6 (most SPACs trade at $10 a share to start off).

“That puts massive downward pressure on the stock,” 
Segrave says. “In my deal, I made the people agree to be 
locked up for three years, so there isn’t going to be any 
downward pressure from the sponsors selling shares six 
months into it. I got a long-term deal out of my guys.”

Third, Segrave says sometimes companies that go 
public through a SPAC have sold a hefty portion of their 
shares to large investors for a lower price upfront. In this 
scenario, companies get a big check, but it comes at a 
discount and can ultimately drag their stock price down 
when trading starts.

“We have not sold one share of our stock below $10 a 
share,” Segrave says. “So, we’re a block and tackle com-
pany. We’re not crypto. We don’t have any China ties. 
We’ve got sponsors that are locked up for three years, 
and we haven’t sold any stock below our offering price.”

According to the company’s investor presentation it 
filed in October, after the merger with EG Acquisition 
Corp. closes in late Q2 or early Q3 this year, flyExclusive 
shareholders will retain 62.1 percent of company shares. 

Segrave owns all those shares (his four children each 
own 1 percent, and Segrave owns the other 96 percent). If 
the company maintains the $600 million valuation, that 
gives Segrave a $372.6 million stake in his own company.

FlyExclusive intends to use these funds to fuel expan-
sion and buy more aircraft. Another potential growth 

vehicle: The company is getting more into the fractional jet ownership model 
which is another offering for customers.

As far as potential industry headwinds, Segrave says he has seen the indus-
try flattening over the last few months, but his company still grew revenue 
in February by 25 percent year-over-year.

He says that is “somewhat a function of we continue to add more airplanes. 
We’re still growing and increasing, I would say the market has, in my mind, 
flattened somewhat.”

‘Generational company’
Segrave’s authenticity and honesty are what stick out the most to Mike Hens-
ley, partner of Raleigh-based Guardian Wealth Partners and Guardian Wealth 
Advisors. He has been a close friend of Segrave’s for nearly 20 years.

Hensley also describes Segrave as intense and direct. He says even though 
Segrave has softened as he aged, he still values authenticity and honesty more 
than ever from his peers.

“He is aware of the fact that in a lot of cases, people are trying to say what 
they think he wants them to say,” Hensley says. “He would much rather 
someone be honest and direct.”

FlyExclusive’s campus in Kinston is massive. Giving a tour of the cam-
pus, Segrave walks through the different hangars explaining their uses. The 
company is building hangars to bring more maintenance in-house, therefore 
cutting down on outsourcing costs. The operation could also perform main-
tenance for other operators and create a new revenue stream for flyExclusive.

Segrave strides into one hangar, home to a giant white jet.“This one’s 
mine,” Segrave says, admiring his personal aircraft. 

Unlike other executives, Segrave doesn’t shy away from his wealth. He’s 
an open book. His frank, authentic personality is a trademark among his 
friends and peers. 

For example, even before flyExclusive agreed to go public and detailed 
financial information is required to be disclosed, Segrave had no problem 
disclosing financial figures to colleagues, customers or the press. 

“From a customer standpoint, you don’t want to buy from me if I’m not 
profitable. If you’re going to put your life in my hands, you don’t want me 
to have to skimp on something to make sure I can deliver for you,” Segrave 
says. “You want me to make money. I think a lot of people would shy away 
from it because they’d say, ‘I don’t want anybody to know how much money 
I’m making.’ Businesses need to be profitable to survive.”

Again, Segrave brings up the desire to build a generational company. After 
he sold Segrave Aviation to Delta in 2010, two years later Delta closed the Kin-
ston facility and dozens of people were laid off. Segrave hasn’t forgotten that.

“A lot of people in Eastern North Carolina had built careers here who 
you thought were not going anywhere. But when you sold, it wasn’t in your 
control anymore. Someone else is making that decision of whether to keep 
a location here or not,” Segrave says. “In this case, I’m maintaining control. 
I’m maintaining majority ownership. I’m maintaining control of the board. 
I’m maintaining chairman and CEO. I’m still the founder. I still own the 
majority of the stock. It’s not going anywhere. The business is staying here.” 


