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CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

This Quarterly Report on Form 10-Q (“Quarterly Report™) of Wheels Up Experience Inc. (“Wheels Up”, “we”, “us”, “our” or the “Company”), contains
certain “forward-looking statements” within the meaning of Section 27A of the Securities Act of 1933, as amended (the “Securities Act”), and Section 21E of
the Securities Exchange Act of 1934, as amended (the “Exchange Act”). Forward-looking statements provide current expectations of future circumstances or
events based on certain assumptions and include any statement, projection or forecast that does not directly relate to any historical or current fact. Forward-
looking statements are subject to known and unknown risks, uncertainties, assumptions and other important factors, many of which are outside of the control of
Wheels Up, that could cause actual results to differ materially from the results discussed in the forward-looking statements. These forward-looking statements
include, but are not limited to, statements regarding: (i) Wheels Up’s growth plans, the size, demand, competition in and growth potential of the markets for
Wheels Up’s service offerings and the degree of market adoption of Wheels Up’s member programs, charter offerings and any future services it may offer; (ii)
the potential impact of Wheels Up’s cost reduction and operational efficiency initiatives on its business and results of operations, including timing, magnitude
and possible effects on liquidity levels and working capital; (iii) Wheels Up’s fleet modernization strategy first announced in October 2024, its ability to
execute such strategy on the timeline that it currently anticipates and the expected commercial, financial and operational impacts to Wheels Up; (iv) Wheels
Up’s liquidity, future cash flows and certain restrictions related to its indebtedness obligations, as well as its ability to perform under its contractual and
indebtedness obligations; (v) Wheels Up’s ability to achieve its financial goals in the future pursuant to the most recent schedule that it has announced; (vi) the
potential impacts or benefits from pursuing strategic actions involving Wheels Up or its subsidiaries or affiliates, including, among others, acquisitions and
divestitures, new debt or equity financings, refinancings of existing indebtedness, stock repurchases or commercial partnerships or arrangements; (vii) the
availability or success of options that the Company may undertake that are intended to cure compliance with the New York Stock Exchange’s continued listing
standards; and (viii) the impacts of general economic and geopolitical conditions on Wheels Up’s business and the aviation industry, including due to, among
others, fluctuations in interest rates, inflation, foreign currencies, taxes, tariffs and trade policies, and consumer and business spending decisions. The words
“anticipate,” “believe,” “can,” “continue,” “could,” “estimate,” “expect,” “future,” “intend,” “may,” “might,” “plan,” “possible,” “potential,” “predict,”
“project,” “should,” “strive,” “would” and similar expressions may identify forward-looking statements, but the absence of these words does not mean that
statement is not forward-looking. We have identified certain known material risk factors applicable to Wheels Up in our Annual Report on Form 10-K for the
year ended December 31, 2024 (“Annual Report”) under Part I, Item 1A “Risk Factors,” as well as in Part I, Item 2 “Management’s Discussion and Analysis of
Financial Condition and Results of Operations,” Part II, Item 1A “Risk Factors” and elsewhere in this Quarterly Report. It is not always possible for us to
predict how new risks and uncertainties that arise from time to time may affect us. You are cautioned not to place undue reliance upon any forward-looking
statements, which speak only as of the date made. Except as required by law, we do not intend to update any of these forward-looking statements after the date
of this Quarterly Report.
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PART I. FINANCIAL INFORMATION

ITEM 1. FINANCIAL STATEMENTS

ASSETS
Current assets:
Cash and cash equivalents
Accounts receivable, net
Parts and supplies inventories
Aircraft held for sale
Prepaid expenses
Other current assets
Total current assets
Property and equipment, net
Operating lease right-of-use assets
Goodwill
Intangible assets, net
Restricted cash
Other non-current assets

Total assets

LIABILITIES AND EQUITY
Current liabilities:
Current maturities of long-term debt
Accounts payable
Accrued expenses
Deferred revenue, current
Other current liabilities
Total current liabilities
Long-term debt, net
Operating lease liabilities, non-current
Other non-current liabilities
Total liabilities

Commitments and contingencies (Note 12)
Mezzanine equity:
Executive performance award

Total mezzanine equity

Equity:

WHEELS UP EXPERIENCE INC.
CONDENSED CONSOLIDATED BALANCE SHEETS
(Unaudited, in thousands, except share data)

Common Stock, $0.0001par value; 1,500,000,000 authorized; 699,393,218 and 698,342,097 issued and
698,864,832 and 697,902,646 shares outstanding as of March 31, 2025 and December 31, 2024, respectively

March 31, 2025 December 31, 2024
$ 171,845 $ 216,426
41,797 32,316
12,723 12,177
24,767 35,663
32,011 23,546
15,664 11,941
298,807 332,069
333,422 348,339
35,153 56,911
219,476 217,045
92,056 96,904
35,218 30,042
76,850 76,701
$ 1,090,982 $ 1,158,011
$ 31,658 $ 31,748
37,872 29,977
84,895 89,484
758,231 749,432
12,748 16,643
925,404 917,284
382,765 376,308
53,076 50,810
9,620 9,837
1,370,865 1,354,239
8,223 5,881
8,223 5,881
70 70



Additional paid-in capital 1,931,900 1,921,581

Accumulated deficit (2,202,208) (2,102,895)
Accumulated other comprehensive loss (9,556) (12,662)
Treasury stock, at cost, 528,386 and 439,451 shares, respectively (8,312) (8,203)
Total Wheels Up Experience Inc. stockholders’ equity (288,106) (202,109)
Non-controlling interests — —
Total equity (288,106) (202,109)
Total liabilities and equity $ 1,090,982 $ 1,158,011

The accompanying notes are an integral part of these condensed consolidated financial statements.



WHEELS UP EXPERIENCE INC.
CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONS
(Unaudited, in thousands, except share and per share data)
Three Months Ended March 31,

2025 2024
Revenue $ 177,530 $ 197,101
Costs and expenses:
Cost of revenue (exclusive of items shown separately below) 158,424 198,260
Technology and development 10,524 11,081
Sales and marketing 22,161 21,437
General and administrative 56,817 36,237
Depreciation and amortization 20,210 15,395
Gain on sale of aircraft held for sale (6,551) (2,724)
(Gain) loss on disposal of assets, net (3,289) 1,963
Total costs and expenses 258,296 281,649
Loss from operations (80,766) (84,548)
Other income (expense)
Gain on divestiture — 3,403
Loss on extinguishment of debt (38) (1,706)
Change in fair value of warrant liability — (28)
Interest income 1,148 56
Interest expense (19,880) (14,555)
Other income (expense), net 301 (129)
Total other income (expense) (18,469) (12,959)
Loss before income taxes (99,235) (97,507)
Income tax benefit (expense) (78) 114
Net loss (99,313) (97,393)
Less: Net loss attributable to non-controlling interests — —
Net loss attributable to Wheels Up Experience Inc. $ (99,313) § (97,393)
Net loss per share of Class A common stock:
Basic and diluted $ 0.14) $ (0.14)
Weighted-average shares of Class A common stock outstanding:
Basic and diluted 698,270,154 697,983,030

The accompanying notes are an integral part of these condensed consolidated financial statements.



WHEELS UP EXPERIENCE INC.
CONDENSED CONSOLIDATED STATEMENTS OF COMPREHENSIVE LOSS
(Unaudited, in thousands)
Three Months Ended March 31,

2025 2024
Net loss $ (99,313) $ (97,393)
Other comprehensive income (loss):
Foreign currency translation adjustments 3,106 (1,542)
Comprehensive loss (96,207) (98,935)
Less: Comprehensive loss attributable to non-controlling interests — —
Comprehensive loss attributable to Wheels Up Experience Inc. $ (96,207) $ (98,935)

The accompanying notes are an integral part of these condensed consolidated financial statements.



WHEELS UP EXPERIENCE INC.
CONDENSED CONSOLIDATED STATEMENTS OF EQUITY
(Unaudited, in thousands, except share data)

Common Stock

Treasury Stock

Accumulated
Additional other Non-
paid-in Accumulated comprehensive controlling
Shares Amount capital deficit loss Shares Amount interests Total

Balance at December 31, 2024 698,342,097 $ 70 $ 1,921,581 $ (2,102,895) $ (12,662) 439,451 $ (8,203) $ —  $(202,109)
Equity-based compensation — — 10,319 — — — — — 10,319
Shares withheld for employee taxes on vested equity awards — — — — — 88,935 (109) — (109)
Issuance of Common Stock upon settlement of restricted stock

units 1,051,121 — — — — — — — —
Net loss — — — (99,313) — — — — (99,313)
Other comprehensive income (loss) — — — — 3,106 — — — 3,106
Balance at March 31, 2025 699,393,218 § 70 $ 1,931,900 $ (2,202,208) $ (9,556) 528,386 $ (8312) § —  $(288,106)

The accompanying notes are an integral part of these condensed consolidated financial statements.



WHEELS UP EXPERIENCE INC.
CONDENSED CONSOLIDATED STATEMENTS OF EQUITY
(Unaudited, in thousands, except share data)

Common Stock

Treasury Stock

Accumulated
Additional other
paid-in Accumulated comprehensive controlling

(in thousands) Shares Amount capital deficit loss Shares Amount interests Total
Balance at December 31, 2023 697,131,838 § 70 $ 1,879,009 $ (1,763,260) $ (10,704) 275,707 $ (7,718) $ — $ 97,397
Equity-based compensation — — 2,812 — — — — — 2,812
Shares withheld for employee taxes on vested equity awards — — — — — 92,764 (338) — (338)
Issuance of Common Stock upon settlement of restricted stock

units 558,125 — — — — — — — —
Net loss — — — (97,393) — — — — (97,393)
Other comprehensive income (loss) — — — — (1,542) — — — (1,542)
Balance at March 31, 2024 697,689,963 $ 70 $ 1,881,821 $ (1,860,653) $ (12,246) 368,471 $ (8,056) $ — 3 936

The accompanying notes are an integral part of these condensed consolidated financial statements.



WHEELS UP EXPERIENCE INC.
CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS
(Unaudited, in thousands)
Three Months Ended March 31,

2025 2024
Cash flows from operating activities
Net loss $ (99,313) $ (97,393)
Adjustments to reconcile net loss to net cash used in operating activities:
Depreciation and amortization 20,210 15,395
Equity-based compensation 12,661 11,211
Payment in kind interest 13,050 10,123
Amortization (accretion) of deferred financing costs and debt discount 1,893 (1,880)
Gain on sale of aircraft held for sale (4,975) (2,724)
(Gain) loss on disposal of assets, net (3,229) 1,963
Impairment of right-of-use assets 20,218 —
Other 1,678 162
Changes in assets and liabilities:
Accounts receivable (8,481) (5,952)
Other receivables (3,437) 2,113
Prepaid expenses (8,324) 12,215
Other current assets (262) (4,371)
Other non-current assets 1,166 9,456
Accounts payable 7,760 13,093
Accrued expenses (6,005) (12,211)
Deferred revenue 7,917 (25,145)
Other assets and liabilities (451) 151
Net cash used in operating activities (47,924) (73,794)
Cash flows from investing activities:
Purchases of property and equipment (14,704) (4,022)
Capitalized software development costs (3,338) (3,540)
Purchase of aircraft held for sale (3,800) (2,331)
Proceeds from sale of aircraft held for sale, net 33,005 25,988
Other 4,950 3,508
Net cash provided by investing activities 16,113 19,603
Cash flows from financing activities:
Purchase of shares for treasury (109) (338)
Proceeds from long-term debt 9,876 —
Repayments of long-term debt (18,451) (23,976)
Payment of debt issuance costs ?2) —
Net cash used in financing activities (8,686) (24,314)
Effect of exchange rate changes on cash, cash equivalents and restricted cash 1,092 (1,030)
Net decrease in cash, cash equivalents and restricted cash (39,405) (79,535)
Cash, cash equivalents and restricted cash, beginning of period 246,468 292,825
Cash, cash equivalents and restricted cash, end of period $ 207,063 § 213,290
Supplemental disclosure of cash flow information:
Cash paid for interest $ 5410 $ 6,792

The accompanying notes are an integral part of these condensed consolidated financial statements.



WHEELS UP EXPERIENCE INC.
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
(Unaudited)

1. SUMMARY OF BUSINESS AND SIGNIFICANT ACCOUNTING POLICIES
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Wheels Up Experience Inc. (“Wheels Up”, or “we”, “us”, “our” or the “Company”) is a leading provider of on-demand private aviation in the United
States (“U.S.”) and one of the largest companies in the industry.

Basis of Presentation and Principles of Consolidation

The condensed consolidated financial statements and accompanying notes have been prepared in accordance with U.S. generally accepted accounting
principles (“GAAP”) for interim financial reporting, the instructions to Form 10-Q and Article 10 of Regulation S-X. Accordingly, they do not include all of the
financial information and footnotes required by GAAP for annual financial statements. As a result, this Quarterly Report on Form 10-Q (this “Quarterly
Report”) should be read in conjunction with the audited consolidated financial statements and related notes included in the Company’s Annual Report on Form
10-K for the fiscal year ended December 31, 2024, filed with the U.S. Securities and Exchange Commission on March 11, 2025. In the opinion of the
Company’s management, the condensed consolidated financial statements in this Quarterly Report include all adjustments necessary for the fair presentation of
the Company’s balance sheet as of March 31, 2025, and its results of operations, including its comprehensive loss and stockholders' equity for the three months
ended March 31, 2025 and 2024. All adjustments are of a normal recurring nature. The results for the three months ended March 31, 2025 are not necessarily
indicative of the results to be expected for any subsequent period or for the fiscal year ending December 31, 2025.

The condensed consolidated financial statements include the accounts of the Company and its subsidiaries, after elimination of intercompany transactions
and accounts. We consolidate Wheels Up MIP LLC (“MIP LLC”) and record the profits interests held by MIP LLC that the Company does not own as non-
controlling interests (see Note 11).

Use of Estimates

Preparing the condensed consolidated financial statements in conformity with GAAP requires management to make estimates and assumptions that affect
reported amounts of assets and liabilities and disclosure of contingent assets and liabilities at the date of the condensed consolidated financial statements and
the reported amounts of revenues and expenses during the reporting period. Actual results could differ from those estimates due to risks and uncertainties. The
most significant estimates include, but are not limited to, the useful lives and residual values of purchased aircraft, the fair value of financial assets and
liabilities, acquired intangible assets, goodwill, contingent consideration and other assets and liabilities, sales and use tax, the estimated life of member
relationships, the determination of the allowance for credit losses, reserve for excess and obsolete inventory, impairment assessments, the determination of the
valuation allowance for deferred tax assets and the incremental borrowing rate for leases.

Segment Reporting

We identify operating segments as components of Wheels Up for which discrete financial information is available and is regularly reviewed by the chief
operating decision maker (“CODM?”), or decision-making group, in making decisions regarding resource allocation and performance assessment.

The Company’s CODM is our Chief Executive Officer, who reviews financial information presented on a consolidated basis. The Company operates as
one operating segment. The Company’s CODM evaluates the Company’s financial information and resources and assesses the performance of these resources
on a consolidated basis. The measure of segment profit or loss for the Company's single segment is Net income (loss), which can be found in the consolidated
statement of operations. There is no expense or asset information that is supplemental to those disclosed in the consolidated financial statements that is
regularly provided to the CODM.



Foreign Currency Translation Adjustments

Assets and liabilities of foreign subsidiaries, where the functional currency is not the U.S. dollar, have been translated at period-end exchange rates and
profit and loss accounts have been translated using weighted-average exchange rates. Adjustments resulting from currency translation have been recorded in
the equity section of the condensed consolidated balance sheets and the condensed consolidated statements of other comprehensive loss as a cumulative
translation adjustment.

Recent Accounting Pronouncements

In December 2023, the Financial Accounting Standards Board (“FASB”) issued Accounting Standards Update (“ASU”) No. 2023-09 “Income Taxes
(Topic 740): Improvements to Income Tax Disclosures” (“ASU 2023-09”). The amendments in ASU 2023-09 aim to enhance the transparency and decision
usefulness of income tax disclosures. ASU 2023-09 will be effective for the Company’s Annual Report on Form 10-K for the year ending December 31, 2025,
with early adoption permitted. The Company is currently evaluating the impact of this update on its consolidated financial statements.

In November 2024, the FASB issued ASU No. 2024-03 “Disaggregation of Income Statement Expenses (“ASU 2024-03). The amendments in ASU 2024-
03 aim to improve the decision usefulness of expense information on public business entities’ income statements through the disaggregation of relevant
expense captions in the notes to the financial statements. ASU 2024-03 will be effective for the Company’s Annual Report on Form 10-K for the year ending
December 31, 2027, with early adoption permitted. The Company is currently evaluating the impact of this update on its consolidated financial statements.

2. REVENUE RECOGNITION
Disaggregation of Revenue
The following table disaggregates Revenue by service type and the timing of when these services are provided to the member or customer (in thousands):

Three Months Ended March 31,

2025 2024

Services transferred at a point in time:

Flights, net of discounts and incentives $ 147,568 $ 150,929

Other 19,784 28,784
Services transferred over time:

Memberships 9,189 16,854

Other 989 534
Total Revenue $ 177,530 $ 197,101




Contract Balances

Accounts receivable, net consisted of the following (in thousands):

Gross receivables from members and customers
Undeposited funds
Less: Allowance for credit losses

Accounts receivable, net

Deferred revenue consisted of the following (in thousands):

Flights - prepaid
Memberships - annual dues
Other

Deferred revenue - total

March 31, 2025

December 31, 2024

47456 $ 38,049
1,236 2,131
(6,895) (7.864)
41,797 $ 32316

March 31, 2025

December 31, 2024

741,070 $
14,464
2,777

729,581
17,638
2,393

758,311 $

749,612

Deferred revenue, non-current is presented within Other non-current liabilities on the condensed consolidated balance sheets.

Changes in Deferred revenue for the three months ended March 31, 2025 were as follows (in thousands):

Deferred revenue as of December 31, 2024

Amounts deferred during the period

Revenue recognized from amounts included in the deferred revenue beginning balance

Revenue from current period sales
Deferred revenue as of March 31, 2025

749,612
183,859
(156,987)

(18,173)

758,311

Revenue expected to be recognized in future periods for performance obligations that are unsatisfied, or partially unsatisfied, as of March 31, 2025 were as

follows (in thousands):

Remainder of 2025
2026
2027
2028

Total Deferred revenue

Costs to Obtain a Contract

379,124
243,417

67,876
67,894

758,311

Capitalized costs related to sales commissions and referral fees were $2.0 million for each of the three months ended March 31, 2025 and 2024.

As of March 31, 2025 and December 31, 2024, capitalized sales commissions and referral fees of $4.3 million and $4.6 million, respectively, were
included in Other current assets, and $0.3 million and $0.3 million, respectively, were included in Other non-current assets on the condensed consolidated
balance sheets. Amortization expense related to capitalized sales commissions and referral fees included in sales and marketing expense in the condensed
consolidated statements of operations was $2.3 million for the three months ended March 31, 2025, and $2.1 million for the three months ended March 31,

2024.
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3. PROPERTY AND EQUIPMENT

Property and equipment, net consisted of the following (in thousands):

Aircraft
Software development costs
Leasehold improvements
Computer equipment
Building and improvements
Furniture and fixtures
Tooling
Vehicles
Total Property and equipment
Less: Accumulated depreciation and amortization

Total Property and equipment, net

March 31, 2025

December 31, 2024

427,621 $ 443,193
90,192 85,112
16,491 22,882

3,387 3,042
1,424 1,424
2,168 3,322
403 3,246
2,192 2,166
543,878 564,387
(210,457) (216,048)
333,422 § 348,339

Depreciation and amortization expense, excluding amortization expense related to software development costs, was $8.7 million for the three months

ended March 31, 2025, and $6.2 million for the three months ended March 31, 2024.

Amortization expense related to software development costs, was $6.8 million for the three months ended March 31, 2025, and $4.3 million for the three

months ended March 31, 2024.

4. GOODWILL AND INTANGIBLE ASSETS

Goodwill

The following table presents Goodwill carrying values and the change in balance, by reporting unit, during the three months ended March 31, 2025 (in

thousands):

Balance as of December 31, 20240
Foreign currency translation adjustment
Balance as of March 31, 2025

(1) Net of accumulated impairment losses of $306.2 million.

Total

217,045
2,431

Air Partner
$ 80,947 $
2,431
$ 83,378 §

219,476
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Intangible Assets

The gross carrying value, accumulated amortization and net carrying value of Intangible assets consisted of the following (in thousands):

Status

Customer relationships

Trade name

Developed technology

Leasehold interest — favorable

Foreign currency translation adjustment
Total

Status

Customer relationships

Trade name

Developed technology

Leasehold interest — favorable

Foreign currency translation adjustment

Total

March 31, 2025

Gross Carrying Net Carrying
Value Accumulated Amortization Value
80,000 $ 38,931 41,069
89,121 48,323 40,798
10,709 5,434 5,275
20,056 15,491 4,565
600 130 470
(284) (163) (121)
200,202 $ 108,146 92,056
December 31, 2024
Gross Carrying Net Carrying
Value Accumulated Amortization Value
80,000 $ 37,410 42,590
89,121 45,700 43,421
10,709 5,196 5,513
20,056 14,767 5,289
600 124 476
(808) (423) (385)
199,678 $ 102,774 $ 96,904

Amortization expense of intangible assets was $5.1 million and $5.2 million for the three months ended March 31, 2025 and 2024, respectively.

Intangible Liabilities

Associated with our acquisition of Delta Private Jets on January 17, 2020, we recognized intangible liabilities for the fair value of complimentary Wheels
Up Connect Memberships provided to existing Delta Air Lines, Inc. (“Delta”) SkyMiles 360® customers as of the acquisition date, as required under the
Commercial Cooperation Agreement, dated as of January 17, 2020, by and among Wheels Up Partners Holdings LLC (“WUP”), WUP LLC and Delta (as
amended, the “Original CCA”), which was subsequently replaced by the Amended and Restated Commercial Cooperation Agreement, dated as of June 15,
2024, by and among WUP, WUP LLC and Delta (the “Amended CCA”). The gross carrying value, accumulated amortization and net carrying value of

Intangible liabilities consisted of the following (in thousands):

Intangible liabilities

Intangible liabilities

March 31, 2025

Gross Carrying Net Carrying
Value Accumulated Amortization Value
20,000 $ 9,705 10,295
December 31, 2024
Gross Carrying Net Carrying
Value Accumulated Amortization Value
20,000 $ 9,323 10,677

12



Amortization of Intangible liabilities, which reduces amortization expense, was $0.4 million for each of the three months ended March 31, 2025 and 2024.

The current portion of Intangible liabilities is presented within Other current liabilities on the condensed consolidated balance sheets. Future amortization
expense of Intangible assets and Intangible liabilities held as of March 31, 2025, were as follows (in thousands):

Intangible Intangible

Assets Liabilities
Remainder of 2025 $ 15,284 $ 1,144
2026 19,512 1,525
2027 14,899 1,525
2028 14,246 1,525
2029 13,502 1,525
Thereafter 14,613 3,051
Total $ 92,056 $ 10,295

5. CASH EQUIVALENTS AND RESTRICTED CASH

A reconciliation of Cash and cash equivalents and Restricted cash from the condensed consolidated balance sheets to the condensed consolidated
statements of cash flows is as follows (in thousands):

March 31, 2025 December 31, 2024

Cash and cash equivalents $ 171,845 §$ 216,426
Restricted cash 35,218 30,042
Total $ 207,063 $ 246,468

Cash and Cash Equivalents

Cash and cash equivalents consisted of the following (in thousands):

March 31, 2025 December 31, 2024

Cash $ 101,344 $ 135,614

Money market funds 70,501 80,812

Cash and cash equivalents $ 171,845 $ 216,426

Interest income from cash equivalents of $1.1 million and $0.1 million was recorded in Interest income in the consolidated statements of operations for the
three months ended March 31, 2025 and 2024, respectively.

Restricted Cash

As of March 31, 2025 and December 31, 2024, Restricted cash included $6.6 million and $6.2 million, respectively, held by financial institutions to
establish standby letters of credit required by the lessors of certain corporate office space that we leased as of such dates, and $5.0 million held by financial
institutions to collateralize our credit card programs. The standby letters of credit expire on May 31, 2031, December 31, 2033 and June 30, 2034. The
Restricted cash balances as of March 31, 2025 and December 31, 2024 also included $23.6 million and $18.8 million, respectively, related to funds held but
unavailable for immediate use due to contractual restrictions.
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6. LONG-TERM DEBT
The following table presents the components of Long-term debt, net (in thousands, except weighted average interest rates):

Interest Rate per Annum as

Maturity Date of March 31, 2025 March 31, 2025 December 31, 2024
2024 Revolving Equipment Notes 2029 SOFR + 1.75% $ 308,908 $ 317,484
(1)

Term Loan 2028 10.0% 456,915 443,864
Total debt 765,823 761,348

Less: Total unamortized debt discount and debt issuance

costs 351,401 353,292

Less: Current maturities of long-term debt 31,658 31,748
Long-term debt, net $ 382,765 $ 376,308

(1) As of March 31, 2025, includes $3.1 million outstanding in connection with the Credit Support Premium (as defined below), which will become due and payable in-full upon the earlier of
repayment and extinguishment of the Revolving Equipment Note Facility (as defined below) and the termination of Delta’s obligation to provide credit support for the Revolving Equipment
Notes Facility. The Credit Support Premium is deemed a Revolving Loan (as defined in the Credit Agreement (as defined below)) under the Credit Agreement; however, any such accrued
amounts do not reduce Delta’s $100.0 million commitment available to be borrowed by the Company from time to time under the Revolving Credit Facility (as defined below).

Maturities of principal debt payments for the next five years for debt obligations outstanding as of March 31, 2025 are as follows (in thousands):

Maturities
Remainder of 2025 $ 23,743
2026 31,658
2027 33,240
2028 491,802
2029 185,380
Total $ 765,823

Long-Term Debt Arrangements as of March 31, 2025
2024 Revolving Equipment Notes

On November 13, 2024 (the “Initial Revolving Equipment Notes Closing Date”), WUP LLC entered into a Note Purchase Agreement, dated as of the
Initial Revolving Equipment Notes Closing Date (the “2024 Note Purchase Agreement”), with Wilmington Trust, National Association (“Wilmington Trust”),
as subordination agent and trustee, and Wheels Up Class A-1 Loan Trust 2024-1, a Delaware statutory trust (the “2024-1 Trust”), which provides for the
revolving issuance from time to time by WUP LLC of Series A-1 equipment notes (the “Revolving Equipment Notes™) in an aggregate principal amount up to
$332.0 million (the “Revolving Equipment Notes Facility”), of which approximately $331.3 million aggregate principal amount was initially funded and issued
on the Initial Revolving Equipment Notes Closing Date. The initial Revolving Equipment Notes were issued by WUP LLC, and loans were made to the 2024-1
Trust, for gross proceeds equal to approximately 98.75% of the principal amount of the initial Revolving Equipment Notes.

Pursuant to the 2024 Note Purchase Agreement, any amounts of principal repaid by WUP LLC on and after the Initial Revolving Equipment Notes Closing
Date and prior to November 13, 2027 (the “Availability Period”), either through regular principal amortization payments or from the early redemption of
principal amounts related to any
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aircraft secured by the Revolving Equipment Notes Facility, will become available to be re-borrowed by WUP LLC for the purchase of additional aircraft to be
secured by such facility during the Availability Period, subject to certain conditions. WUP LLC must also pay a customary commitment fee on unused amounts
available to be borrowed under the Revolving Equipment Note Facility. The maturity date for the Revolving Equipment Notes Facility is five years after the
Initial Revolving Equipment Notes Closing Date, or November 13, 2029 (the “Revolving Equipment Notes Maturity Date”).

The Revolving Equipment Notes Facility utilizes an enhanced equipment trust certificate (EETC) loan structure. Pursuant to the 2024 Note Purchase
Agreement, Revolving Equipment Notes are issued pursuant to a Trust Indenture and Mortgage (together with any supplements thereto, the “2024 Trust
Indenture”) entered into by WUP LLC and Wilmington Trust, as the mortgagee thereunder, on the Initial Revolving Equipment Notes Closing Date. The
Revolving Equipment Notes bear interest at the variable rate of the then applicable three-month secured overnight funds rate (“SOFR”) plus 1.75% per annum
from the Initial Revolving Equipment Notes Closing Date to the end of the Availability Period, SOFR plus 2.25% immediately after the end of the Availability
Period to November 13, 2028, and SOFR plus 2.75% from November 13, 2028 to the Revolving Equipment Notes Maturity Date, with annual amortization of
principal amount equal to 10% per annum from the Initial Revolving Equipment Notes Closing Date through the end of the Availability Period and 12% per
annum thereafter. Interest on the Revolving Equipment Notes is payable quarterly on each February 15, May 15, August 15 and November 15 of each year,
which began on February 15, 2025, and on the Revolving Equipment Notes Maturity Date. Principal payments on the Revolving Equipment Notes are
scheduled for payment on the same dates as interest payments.

As of March 31, 2025, the Revolving Equipment Notes were secured by first-priority liens on 94 of the Company’s owned aircraft and in the future will be
secured by first-priority liens on any additional aircraft for which a Revolving Equipment Note is issued from time to time (collectively, the “Revolving
Equipment Notes Collateral”). WUP LLC may redeem any Revolving Equipment Note in connection with the sale of an aircraft that constitutes Revolving
Equipment Notes Collateral or otherwise, at any time, and is not required to pay any prepayment premiums in connection with such early redemptions. The
maturity of the Revolving Equipment Notes may be accelerated upon the occurrence of certain events of default, including the failure by WUP LLC (in some
cases after notice or the expiration of a grace period, or both) to make payments thereunder when due, a failure to comply with certain covenants and certain
bankruptcy events involving the Company, its guarantors or Delta. WUP LLC’s obligations under the Revolving Equipment Notes are guaranteed by the
Company, WUP and WUPJ, which has a FAA Part 135 operating certificate. In the future, WUP LLC must cause certain additional subsidiaries and affiliates of
WUP LLC that hold a FAA Part 135 operating certificate to become a guarantor under the Revolving Equipment Note Facility under certain circumstances.

The 2024 Note Purchase Agreement, 2024 Trust Indenture and related guarantees contain certain covenants, including a covenant that limits the maximum
loan to value ratio of all aircraft financed under the Revolving Equipment Notes Facility, a covenant that limits the maximum concentration of the outstanding
aggregate principal amount for Revolving Equipment Notes for specified models of aircraft relative to the outstanding aggregate principal amount of all aircraft
financed under the Revolving Equipment Notes Facility, and a requirement to maintain a liquidity reserve in the form of a cash amount or a letter of credit
equal to six months of interest charges based on the aggregate principal amount of Revolving Equipment Notes outstanding on any regularly scheduled
principal and interest payment date, in each case subject to certain cure rights of the Company. The 2024 Trust Indenture contains customary events of default
for transactions of this type, as well as an event of default that is triggered upon the occurrence and continuation of an event of default by Delta under its
current revolving credit agreement or any replacements thereof.

During three months ended March 31, 2025, WUP LLC redeemed in-full the Revolving Equipment Notes for three aircraft, which reduced the aggregate
principal amount outstanding under the Revolving Equipment Notes Facility by $10.5 million, and issued a new Revolving Equipment Note for one aircraft in
the aggregate principal amount of $9.9 million. As of March 31, 2025, the carrying value of the 94 aircraft that were subject to first-priority liens under the
Equipment Notes was $297.4 million. Amortization expense for debt discounts and deferred financing costs of $0.2 million was recorded in Interest expense in
the condensed consolidated statement of operations for the three months ended March 31, 2025.
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Credit Support

In connection with the initial closing of the Revolving Equipment Notes Facility, Delta agreed to provide credit support for the Revolving Equipment
Notes Facility, which effectively guarantees WUP LLC’s payment obligations thereunder upon the occurrence and continuation of specified events of default,
in exchange for an annual fee as a percentage of the aggregate principal amounts drawn under the Revolving Equipment Notes Facility that is payable-in-kind
by the Company and accrues interest over the life of the Revolving Equipment Notes Facility (the “Credit Support Premium”). The Credit Support Premium
constitutes a revolving loan payable to Delta under the Revolving Credit Facility. Amounts in respect of the Credit Support Premium accrue while the
Revolving Equipment Notes are outstanding and include interest that is compounded and capitalized on the last day of each calendar quarter; however, any
such accrued amounts do not reduce Delta’s $100.0 million commitment available to be borrowed by the Company from time to time under the Revolving
Credit Facility. The Credit Support Premium will become due and payable in-full upon the earlier of repayment and extinguishment of the Revolving
Equipment Note Facility and the termination of Delta’s obligation to provide credit support for the Revolving Equipment Notes Facility. Amounts outstanding
in connection with the Credit Support Premium are consolidated with amounts outstanding under the Term Loan in the long-term debt table above.

On the Initial Revolving Equipment Notes Closing Date, the Company entered into Amendment No. 2 to Credit Agreement (the “Second Credit Agreement
Amendment”), by and among the Company, as borrower, the other Loan Parties (as defined below) party thereto, as guarantors, Delta and CK Wheels LLC
(“CK Wheels”), together constituting the Required Lenders and Lead Lenders (as each term is defined in the Credit Agreement (as defined below)) thereunder,
and the Agent (as defined below), to make certain technical amendments to the Credit Agreement to permit the Revolving Equipment Notes Facility and
provide for the Credit Support Premium. The Second Credit Agreement Amendment did not materially amend any of the events of default or covenants,
collateral provisions, terms related to existing borrowings and repayments, the maturity date or otherwise alter Delta’s existing $100.0 million commitment
under the Revolving Credit Facility.

Term Loan and Revolving Credit Facility

On September 20, 2023 (the “Credit Agreement Closing Date”), the Company entered into a Credit Agreement (the “Original Credit Agreement”), by and
among the Company, as borrower, certain subsidiaries of the Company, as guarantors (collectively with the Company, the “Loan Parties”), Delta, CK Wheels,
and Cox Investment Holdings LLC (“CIH” and, collectively with Delta and CK Wheels, the “Initial Lenders”), and U.S. Bank Trust Company, N.A., as
administrative agent for the Lenders (as defined below) and as collateral agent for the secured parties (the “Agent”), pursuant to which (i) the Initial Lenders
provided a term loan facility (the “Initial Term Loan”) in the aggregate original principal amount of $350.0 million and (ii) Delta provided commitments for a
revolving loan facility (the “Revolving Credit Facility”) in the aggregate original principal amount of $100.0 million. On September 20, 2023, the Company
issued the Initial Term Loan of $350.0 million to the Initial Lenders for net proceeds (before transaction-related expense) of $343.0 million.

On November 15, 2023 (the “Final Credit Agreement Closing Date”), the Company entered into Amendment No. 1 to Credit Agreement (the “First Credit
Agreement Amendment” and, collectively with the Original Credit Agreement, Second Credit Agreement Amendment and Amendment No. 3 to Credit
Agreement, dated as of April 30, 2025, the “Credit Agreement”), by and among the Company, as borrower, the other Loan Parties party thereto, as guarantors,
the Initial Lenders, and certain other lenders named therein (collectively, the “Incremental Term Lenders” and, collectively with the Initial Lenders, the
“Lenders”), and the Agent, pursuant to which, among other things, the Incremental Term Lenders joined the Credit Agreement and provided an additional term
loan facility (the “Incremental Term Loan” and, together with the Initial Term Loan, the “Term Loan” and, together with the Revolving Credit Facility, the
“Credit Facility”) in the aggregate original principal amount of $40.0 million. On the Final Credit Agreement Closing Date, the Company issued the
Incremental Term Loan of $40.0 million to the Incremental Term Lenders for net proceeds (before transaction-related expense) of $39.2 million. Upon the
closing of the Incremental Term Loan and as of March 31, 2025, the loans under the Credit Agreement consisted of (i) the Term Loan in the aggregate principal
amount of $390.0 million and (ii) the Revolving Credit Facility in the aggregate original principal amount of $100.0 million, which will remain available to be
drawn through September 20, 2026.
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The scheduled maturity date for the Term Loan is September 20, 2028, and the scheduled maturity date for the Revolving Credit Facility is the earlier of
September 20, 2028 and the first date after September 20, 2026 on which all amounts owed with respect to borrowings under the Revolving Credit Facility
have been repaid, subject in each case to earlier termination upon acceleration or termination of any obligations upon the occurrence and continuation of an
event of default. Interest on the Term Loan and any borrowings under the Revolving Credit Facility (each, a “Loan” and collectively, the “Loans”) accrues at a
rate of 10% per annum on the unpaid principal balance of the Loans then outstanding. Accrued interest on each Loan is payable-in-kind as compounded interest
and capitalized to the principal amount of the applicable Loan on the last day of each of March, June, September and December, and the applicable maturity
date. If in the future the Company or its subsidiaries either redeem in-full the outstanding Revolving Equipment Notes or commence payoff at maturity thereof,
the Company may elect to make interest payments or some portion thereof on any Loans then outstanding in cash. Also, upon the occurrence and during the
continuation of an event of default under the Credit Agreement, interest will accrue on (i) the unpaid principal balance of the Loans at the rate then applicable
to such Loans plus 2% per annum and (ii) all other outstanding liabilities, interest, expenses, fees and other sums under the Credit Agreement, at a rate equal to
the Alternate Base Rate (as defined in the Credit Agreement) plus 2% per annum.

The Credit Agreement also contains certain covenants and events of default, in each case customary for transactions of this type. The obligations under the
Credit Agreement are secured by a first-priority lien on unencumbered assets of the Loan Parties (excluding any segregated account exclusively holding
customer deposits and certain other assets, in each case as specified in the Credit Agreement) and a junior lien on the Revolving Equipment Notes Collateral.
The Credit Agreement is guaranteed by all U.S. and certain non-U.S. direct and indirect subsidiaries of the Company and the equity interests of such
subsidiaries have been pledged as collateral. In the future, the Company may be required to add any new or after-acquired subsidiaries of the Company that
meet certain criteria as guarantors. As of March 31, 2025, we were in compliance with the covenants under the Credit Agreement and related credit documents.

In connection with the funding of the Initial Term Loan, the Company entered into the Investment and Investor Rights Agreement, dated as of the Credit
Agreement Closing Date (the “Original Investor Rights Agreement”), by and among the Company and the Initial Lenders, pursuant to which the Company
issued to the Initial Lenders 141,313,671 shares of Common Stock in the aggregate (the “Initial Shares”) in a private placement (the “Initial Issuance”) on the
Credit Agreement Closing Date. In addition, the Company agreed to issue an additional 529,926,270 shares of Common Stock in the aggregate (the “Deferred
Shares” and, together with the Initial Shares, the “Investor Shares™) in a subsequent private placement (the “Deferred Issuance” and, together with the Initial
Issuance, the “Investor Issuances”).

In connection with the transactions contemplated by the First Credit Agreement Amendment, the Company entered into Amendment No. 1 to Investment
and Investor Rights Agreement, dated as of the Final Credit Agreement Closing Date (the “First Investor Rights Agreement Amendment” and, collectively with
the Original Investor Rights Agreement, Amendment No. 2 to Investment and Investor Rights Agreement, dated September 22, 2024, and the Investor Rights
Agreements Joinders (as defined below), the “Investor Rights Agreement”), with each Initial Lender, which contained, among others, certain revisions to
reflect the issuance of the Deferred Shares. Substantially concurrently with entering into the First Investor Rights Agreement Amendment, on the Final Credit
Agreement Closing Date, the Company and Initial Lenders entered into joinders to the Investor Rights Agreement (collectively, the “investor Rights Agreement
Joinders”) with each Incremental Term Lender (or its applicable affiliate), pursuant to which each Incremental Term Lender (or its applicable affiliate) joined
the Investor Rights Agreement and assumed the rights and obligations of an Additional Investor (as defined in the Investor Rights Agreement) thereunder,
including the right to receive a pro rata portion of the Investor Shares. The Company issued the Deferred Shares to the Lenders on the Final Credit Agreement
Closing Date in a private placement. Following the Deferred Issuance, each Lender had been issued a number of shares equal to its pro rata portion of the
Investor Shares based on its participation in the Term Loan.

In accordance with ASC 480, Distinguishing Liabilities from Equity, and ASC 815, Derivatives and Hedging, the Company determined that the Term
Loan, Initial Issuance and Deferred Issuance did not contain any features that would qualify as a derivative or embedded derivative and require bifurcation. In
addition, the Company determined the Initial Issuance and Deferred Issuance should be classified as equity. In accordance with ASC 470,
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Debt, the allocation on a relative fair value basis resulted in gross amounts recorded of $44.9 million for the Initial Term Loan, $64.2 million for the Initial
Issuance and $240.9 million for the Deferred Issuance, in each case during the year ended December 31, 2023.

In accordance with ASC 815, Derivatives and Hedging, the Company determined the reallocation of the Deferred Issuance between the Lenders in
connection with the First Credit Agreement Amendment and Investor Rights Agreement Joinders that resulted in a pro rata portion of the Investor Shares being
issued to the Incremental Term Lenders on the Final Credit Agreement Closing Date represented a modification of a freestanding equity-classified written call
option and the modification was to be recognized as if cash had been paid as consideration for the shares of Common Stock issued to the Incremental Term
Lenders (collectively, the “Reallocated Shares”). Accordingly, the Reallocated Shares were treated as a debt discount in accordance with the guidance in ASC
835, Interest, and the value of the Incremental Term Loan and the Reallocated Shares was apportioned using a relative fair value allocation that resulted in
gross amounts recorded during the three months ended December 31, 2023 of $9.4 million for the Incremental Term Loan and $30.6 million for the Reallocated
Shares.

Aggregate issuance costs of $29.5 million were incurred in connection with the Original Credit Agreement, First Credit Agreement Amendment, Original
Investor Rights Agreement and First Investor Rights Agreement Amendment. The deferred issuance costs were allocated on a relative fair value basis, resulting
in an allocation of $4.1 million in the aggregate for the Term Loan and $25.4 million in the aggregate for the Investor Issuances. The initial carrying value of
the Term Loan was $41.4 million as of September 20, 2023, which reflected $3.4 million of unamortized debt issuance costs and $305.2 million of unamortized
debt discount. The initial carrying value of the Incremental Term Loan was $8.7 million as of November 15, 2023, which reflected $0.7 million of unamortized
debt issuance costs and $30.6 million of unamortized debt discount.

Amortization (Accretion) of debt discounts and deferred issuance costs associated with the Term Loan of $1.6 million and $(2.4) million were recorded in
Interest expense in the condensed consolidated statement of operations for the three months ended March 31, 2025 and 2024, respectively.

Long-Term Debt Extinguished as of or prior to March 31, 2025

Amortization expense for debt discounts and deferred financing costs associated with the interim extinguishment of certain WUP LLC’s former fixed rate
equipment notes, which were redeemed in-full on the Initial Revolving Equipment Notes Closing Date, of nil and $0.5 million were recorded in Interest
expense in the condensed consolidated statement of operations for the three months ended March 31, 2025 and 2024, respectively.

7. FAIR VALUE MEASUREMENTS

Fair value is defined as the price that would be received to sell an asset or paid to transfer a liability, an exit price, in an orderly transaction between
unaffiliated willing market participants on the measurement date under current market conditions. Assets and liabilities recorded at fair value are measured and
classified in accordance with a three-tier fair value hierarchy based on the observability of the inputs available and activity in the markets used to measure fair
value. A financial instrument’s level within the fair value hierarchy is based on the lowest level of input that is significant to the fair value measurement.

Level 1 - Quoted prices, unadjusted, in active markets for identical assets or liabilities that can be accessed at the measurement date.
Level 2 - Inputs other than quoted prices included within Level 1 that are observable for the asset or liability, either directly or indirectly.
Level 3 - Unobservable inputs developed using our own estimates and assumptions, which reflect those that market participants would

use in pricing the asset or liability.
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Financial instruments that are measured at fair value on a recurring basis and their corresponding placement in the fair value hierarchy consisted of the

following (in thousands):

March 31, 2025

Level 1 Level 2 Level 3 Fair Value

Assets:

Money market funds 70,501 — 3 — 70,501
Total assets 70,501 — — 70,501
Liabilities:

Warrant liability - Public Warrants — 13 3 — 13
Warrant liability - Private Warrants — 7 — 7
Revolving Equipment Notes — — 316,576 316,576
Term loan — — 292,195 292,195
Total liabilities — 20 $ 608,771 608,791

December 31, 2024
Level 1 Level 2 Level 3 Fair Value

Assets:

Money market funds 80,812 — 3 — 80,812
Total assets 80,812 —  $ — 80,812
Liabilities:

Warrant liability - Public Warrants — 13 3 — 13
Warrant liability - Private Warrants — 7 — 7
Revolving Equipment Notes — — 317,484 317,484
Term Loan — — 284,845 284,845
Total liabilities — 20 $ 602,329 602,349

The carrying amount of Money market funds approximates fair value and is classified within Level 1, because we determined the fair value through quoted
market prices.

The Warrants (as defined below) were accounted for as a liability in accordance with ASC 815-40. The Warrant liability was measured at fair value upon
assumption and on a recurring basis, with changes in fair value presented in the condensed consolidated statements of operations. As of each of March 31, 2025
and December 31, 2024, we used Level 2 inputs for the Warrants. See Note 10 for additional information about the Warrants.

The estimated fair value of the Revolving Equipment Notes is categorized as a Level 3 valuation. We considered the appraised value of aircraft subject to
first-priority liens under the Revolving Equipment Notes, as sourced during the fourth quarter of 2024 and as required under the Revolving Equipment Notes,
to determine the fair value of the Revolving Equipment Notes as of March 31, 2025.

The estimated fair value of the Term Loan is categorized as a Level 3 valuation. The estimated fair value as of March 31, 2025 was estimated using a
discounted cash flows analysis, based on our current estimated incremental borrowing rate for a similar type of borrowing arrangement.
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The following table presents the changes in the fair value of the warrant liability (in thousands):

Total
Public Warrants Private Warrants Warrant Liability
Fair value as of December 31, 2024 $ 13 $ 7 9 20
Change in fair value of warrant liability — — —
Fair value as of March 31, 2025 $ 13 8 7 S8 20
8. LEASES

Leases primarily pertain to certain controlled aircraft, office spaces and operational facilities, which are all accounted for as operating leases. Certain of
these operating leases have renewal options to further extend for additional time periods at our discretion.

We have certain variable lease agreements with certain aircraft lessors that contain payment terms based on an hourly lease rate multiplied by the number
of flight hours for the applicable aircraft during a month. Variable lease payments are not included in the right-of-use asset and lease liability balances but
rather are expensed as incurred.

The components of net lease cost were as follows (in thousands):

Three Months Ended March 31,

2025 2024
Operating lease costs $ 5,618 § 7,540
Short-term lease costs 868 213
Variable lease payments 1,976 4,313
Total lease costs $ 8,462 $ 12,066

Lease costs related to leased aircraft and operational facilities are included in Cost of revenue in the condensed consolidated statements of operations.
Lease costs related to leased aircraft were $5.4 million and $8.1 million during the three months ended March 31, 2025 and 2024, respectively.

Lease costs related to our leased corporate headquarters and other office space, including expenses for non-lease components, are allocated within the
condensed consolidated statements of operations based on employee headcount. Sublease income is presented in General and administrative expenses in the
condensed consolidated statements of operations, and was not material for each of the three months ended March 31, 2025 and 2024.

As part of our continuing cost reduction initiatives, in the first quarter of 2025, we leased alternative corporate office space in New York City and vacated a
larger leased corporate office space in New York City, for which we are actively seeking a sublease tenant. Vacating the former office space was identified as a
triggering event for impairment testing for the impacted asset group, including the right-of-use asset and associated leasehold improvements and furniture. We
estimated the fair value of the asset group using a discounted cash flow approach, which considered estimated future cash flows associated with the asset
group. We recorded a non-cash impairment charge of $20.2 million during the three months ended March 31, 2025 representing the full carrying value of the
right of use asset for the vacated space. The impairment charge is presented in General and administrative expense in the condensed consolidated statements of
operations.
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Supplemental cash flow information related to operating leases were as follows (in thousands):

Three Months Ended March 31,

2025 2024

Cash paid for amounts included in the measurement of operating lease liabilities:

Operating cash flows paid for operating leases $ 5457 $ 7,685

Right-of-use assets obtained in exchange for operating lease obligations $ 10,614 $ —

Supplemental balance sheet information related to leases were as follows:

March 31, 2025 December 31, 2024

Weighted-average remaining lease term (in years):

Operating leases 6.9 6.6
Weighted-average discount rate:

Operating leases 10.5% 10.1%

Maturities of lease liabilities, as of March 31, 2025, were as follows (in thousands):
Year ending December 31, Operating Leases
2025 (remaining) $ 12,273
2026 13,417
2027 13,003
2028 11,419
2029 11,057
Thereafter 27,609
Total lease payments 88,778

Less: Imputed interest (25,695)

Total lease obligations $ 63,083
9. STOCKHOLDERS’ EQUITY AND EQUITY-BASED COMPENSATION

Stockholders’ Equity

Pursuant to the Company’s Amended and Restated Certificate of Incorporation, filed with the Secretary of State of the State of Delaware on November 15,
2023, we are authorized to issue up to 1,525,000,000 shares, consisting of (i) 1,500,000,000 shares of Common Stock and (ii) 25,000,000 shares of preferred
stock. Holders of Common Stock are entitled to one vote per share; provided, that by agreement: (i) certain parties to the Investor Rights Agreement that are
not a “citizen of the United States” (as defined in 49 USC § 40102(a)(15)(C)) (collectively, the “Non-Citizen Investors”) may be afforded collective voting
rights equal to 1% of all shares of Common Stock entitled to vote at a meeting of the Company’s stockholders; (ii) for so long as such Non-Citizen Investors
collectively hold such shares of Common Stock, the shares of Common Stock held by CK Wheels in excess of 23.9% of all shares of Common stock entitled to
vote at a meeting of the Company’s stockholders will not have voting rights (subject to ratable adjustment if the Non-Citizen Investors cease to own
(beneficially or of record) a certain number of shares of Common Stock); and (iii) any shares of Common Stock owned by Delta above 29.9% will be neutral

shares with respect to voting rights and will be voted in proportion to all other votes cast (“for”, “against” or “abstain”) at a meeting of the Company’s
stockholders by stockholders other than by Delta.
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Equity-Based Compensation

The Company’s outstanding equity-based compensation awards to its directors, executive officers, employees and other eligible personnel have been made
pursuant to the Wheels Up Experience Inc. 2021 Long-Term Incentive Plan, as amended and restated effective April 1, 2023 (as amended by the LTIP
Amendment (as defined herein), the “Amended and Restated 2021 LTIP”), the Wheels Up Experience Inc. Performance Award Agreement, dated as of
November 30, 2023, granted to George Mattson (the “CEO Performance Plan”), the Wheels Up Experience Inc. Performance Award Agreement, dated as of
March 31, 2025, granted to John Verkamp, our Chief Financial Officer (the “CFO Performance Plan”), the Wheels Up Experience Inc. Performance Award
Agreement, dated as of May 20, 2024, granted to David Harvey (the “CCO Performance Plan” and, collectively with the CEO Performance Plan and CFO
Performance Plan, the “Executive Performance Plans”), nine equity-based compensation plans that were approved by the board of directors of WUP
(collectively, the “WUP Management Incentive Plan™) prior to the business combination consummated on July 13, 2021 (the “Business Combination Closing
Date”) between WUP and Aspirational Consumer Lifestyle Corp. (“Aspirational”), a blank check company (the “Business Combination’), and the Wheels Up
Partners Holdings LLC Option Plan (the “WUP Option Plan”), which was approved by the board of directors of WUP prior to the Business Combination.
Additional details about these equity-based compensation arrangements are below.

WUP Management Incentive Plan

In March 2014, the WUP Management Incentive Plan was established, which provided for the issuance of WUP profits interests, restricted or unrestricted,
to employees, consultants and other qualified persons. Following the consummation of the Business Combination, no new grants can be made under the WUP
Management Incentive Plan. As of March 31, 2025, an aggregate of 3.1 million WUP profits interests have been authorized and issued under the WUP
Management Incentive Plan. Vested WUP profits interests are eligible to be exchanged into shares of Common Stock before July 13, 2031. Amounts of WUP
profits interests reported in the tables below represent the maximum number of WUP profits interests outstanding or that could be realized upon vesting and
immediately exchanged for the maximum number of shares of Common Stock. The actual number of shares of Common Stock received upon exchange of such
WUP profits interests will depend on the trading price per share of Common Stock at the time of such exchange.

The following table summarizes the WUP profits interests activity under the WUP Management Incentive Plan as of March 31, 2025:

Number of WUP ‘Weighted-Average Grant
Profits Interests Date Fair Value
(in thousands)
Outstanding WUP profits interests as of January 1, 2025 2,881 $ 4.16
Granted —
Exchanged —
Expired/forfeited — —
Outstanding WUP profits interests as of March 31, 2025 2,881 4.16

The weighted-average remaining contractual term as of March 31, 2025, for WUP profits interests outstanding was approximately 6.3 years. All WUP
profits interests vested as of or prior to December 31, 2023.

WUP Option Plan
In December 2016, the WUP Option Plan was established, which provided for the issuance of stock options to purchase WUP common interests at an

exercise price based on the fair market value of the interests on the date of grant. Generally, WUP stock options granted vest over a four-year service period and
expire on the tenth anniversary of the grant date. As of March 31, 2025, the number of WUP stock options authorized and issued in the aggregate
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under the WUP Option Plan was 1.8 million. Each outstanding WUP stock option is exercisable for one share of Common Stock.

The following table summarizes the activity under the WUP Option Plan as of March 31, 2025:

‘Weighted-
Number of WUP Average Exercise Weighted-Average Grant
Stock Options Price Date Fair Value
(in thousands)
Outstanding WUP stock options as of January 1, 2025 826 § 7421 $ 11.57
Granted — — —
Exercised — — —
Forfeited (14) 71.16 11.29
Expired — — —
Outstanding WUP stock options as of March 31, 2025 812§ 7426 $ 11.57
Exercisable WUP stock options as of March 31, 2025 812 3 7426 $ 11.57

The aggregate intrinsic value as of March 31, 2025, for WUP stock options that were outstanding and exercisable was nil. The weighted-average remaining
contractual term as of March 31, 2025, for WUP stock options that were outstanding and exercisable was approximately 4.0 years. All WUP stock options were
vested as of December 31, 2023.

Amended and Restated 2021 LTIP

In connection with the Business Combination, the Wheels Up Board of Directors (the “Board”) and stockholders of Wheels Up adopted the Wheels Up
Experience Inc. 2021 Long-Term Incentive Plan (the “Original 2021 LTIP”), for employees, consultants and other qualified persons. Following approval by the
Board, (i) at the 2023 annual meeting of the Company’s stockholders, the Company’s stockholders approved the Amended and Restated 2021 LTIP to increase
the aggregate number of shares of Common Stock available for awards made thereunder by 2,415,000 shares and amend certain other plan provisions, and (ii)
at the 2024 annual meeting of the Company’s stockholders (the “2024 Annual Meeting”), the Company’s stockholders approved Amendment No. 1 to the
Amended and Restated 2021 LTIP (the “LTIP Amendment”), to increase the aggregate number of shares of Common Stock available for awards made under
the Amended and Restated 2021 LTIP by 25,000,000 shares and extend the termination date of such plan to April 15, 2034. On March 26, 2025, the Board
adopted Amendment No. 2 to the Amended and Restated 2021 LTIP, which if approved by the Company’s stockholders at the Company’s 2025 annual meeting
of stockholders, will increase the aggregate number of shares of Common Stock available for awards made under the Amended and Restated 2021 LTIP by an
additional 30,000,000 shares and extend the termination date of such plan to March 26, 2035. The Amended and Restated 2021 LTIP provides for the grant of
incentive options, nonstatutory options, restricted stock, restricted stock units (“RSUs”), including performance-based RSUs (“PSUs”), rights, dividend
equivalents, other stock-based awards, performance awards, cash awards or any combination of the foregoing. As of March 31, 2025, an aggregate of
30.1 million shares were authorized for issuance under the Amended and Restated 2021 LTIP.

RSUs

RSUs granted under the Amended and Restated 2021 LTIP generally vest at intervals up to a four-year service period, subject to the grantee’s continued
service to the Company through the applicable vesting date. The following table summarizes the activity under the Amended and Restated 2021 LTIP and 2022
Inducement Grant Plan related to RSUs as of March 31, 2025:
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Weighted-Average Grant

Number of RSUs Date Fair Value
(in thousands)
Non-vested RSUs as of January 1, 2025 10,134 § 2.76
Granted 11,110 1.21
Vested (1,061) 4.39
Forfeited (92) 3.14
Non-vested RSUs as of March 31, 2025 20,091 s 1.82

The total unrecognized compensation cost related to non-vested RSUs was $32.6 million as of March 31, 2025 and is expected to be recognized over a
weighted-average period of 3.1 years.

PSUs

Under the terms of the PSUs granted to certain employees under the Amended and Restated 2021 LTIP, upon the achievement of certain pre-determined
performance objectives, each PSU may settle into shares of our Common Stock. The PSUs will vest, if at all, upon the actual achievement of the related
performance objectives, subject to specified change of control exceptions and the grantee’s continued service to the Company through the applicable vesting
date.

The following table summarizes the activity under the Amended and Restated 2021 LTIP related to PSUs as of March 31, 2025:

Weighted-Average Grant

Number of PSUs Date Fair Value
(in thousands)
Non-vested PSUs as of January 1, 2025 387 $ 3.05
Granted 1,736 1.20
Vested — —
Forfeited (210) 3.04
Non-vested PSUs as of March 31, 2025 1913 § 1.90

Compensation expense associated with PSUs is recognized over the vesting period of the awards that are ultimately expected to vest when the achievement
of the related performance objectives becomes probable. As of March 31, 2025, the achievement of the performance objectives associated with non-vested
PSUs was deemed probable. The total unrecognized compensation cost related to non-vested PSUs deemed probable of being achieved was $2.7 million as of
March 31, 2025 and is expected to be recognized over a weighted-average period of 2.3 years.
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Wheels Up Stock Options

Wheels Up stock options granted under the Amended and Restated 2021 LTIP vest quarterly over a three-year service period and expire on the tenth
anniversary of the grant date. The following table summarizes the activity under the Amended and Restated 2021 LTIP related to Wheels Up stock options as of
March 31, 2025:

Number of Wheels Up Stock ‘Weighted- Average Exercise =~ Weighted-Average Grant

Options Price Date Fair Value
(in thousands)
Outstanding Wheels Up stock options as of January 1, 2025 77 $ 100.00 $ 47.52
Granted — — —
Exercised — — —
Forfeited — — —
Expired — — _
Outstanding Wheels Up stock options as of March 31, 2025 77§ 100.00 § 47.52
Exercisable Wheels Up stock options as of March 31, 2025 77 8 100.00 $ 47.52

The aggregate intrinsic value as of March 31, 2025, for Wheels Up stock options that were outstanding and exercisable was nil. The weighted-average
remaining contractual term as of March 31, 2025, for Wheels Up stock options that were outstanding and exercisable was approximately 2.6 years.

Executive Performance Plans

The Compensation Committee of the Board approved the CEO Performance Plan granted to George Mattson, the Company’s Chief Executive Officer,
CFO Performance Plan granted to John Verkamp, the Company’s Chief Financial Officer, and CCO Performance Plan granted to David Harvey, the Company’s
Chief Commercial Officer, effective November 30, 2023, March 31, 2025 and May 20, 2024, respectively. Except as set forth in Section III.A of the Amended
and Restated 2021 LTIP, the Executive Performance Plans incorporate the terms of the Amended and Restated 2021 LTIP, as it may be amended from time-to-
time. Each Executive Performance Plan is intended to constitute a standalone equity incentive plan and any shares of Common Stock issued under such awards
will not be issued under, or count against the number of shares of Common Stock reserved pursuant to, any of the Company’s other equity-based compensation
plans or awards. In addition, the Board formerly approved the Wheels Up Experience Inc. Performance Award Agreement, dated as of March 3, 2023 (the
“Forfeited CFO Performance Plan”), to Todd Smith, our former Chief Financial Officer. Upon the departure of our former Chief Financial Officer from the
Company on September 6, 2024, the Forfeited CFO Performance Plan was effectively terminated and any right to receive shares of Common Stock or cash
payments thereunder in the future was forfeited. No shares of Common Stock had been issued or cash payments made to our former Chief Financial Officer
under the Forfeited CFO Performance Plan through such date. In addition, all compensation expense associated with the Forfeited CFO Performance Plan was
reversed during the three months ended September 30, 2024.

The issuance of any shares under the Executive Performance Plans upon vesting is contingent upon receipt of the approval of each award by the
Company’s stockholders. At the 2024 Annual Meeting, the Company’s stockholders approved the CEO Performance Plan and the potential issuance of up to
73.0 million shares of Common Stock thereunder, subject to the satisfaction of the applicable performance- and service-based vesting conditions under such
award, if at all. The Company’s definitive proxy statement on Schedule 14A filed with the U.S. Securities and Exchange Commission on April 24, 2025 for the
Company’s 2025 annual meeting of stockholders includes stockholder voting proposals to approve the CCO Performance Plan and CFO Performance Plan, as
well as a specified number of shares of Common Stock available for potential issuance under each plan upon vesting, if at all. If on any Determination Date (as
defined below) there is not a sufficient amount of shares authorized by the Company's stockholders to deliver the number of shares due under the Executive
Performance Plans or any such Executive Performance Plan has not been approved by the Company’s stockholders, then upon
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vesting, if at all, any amounts payable under any such Executive Performance Plan will not be paid in the form of the issuance of new shares of Common Stock
and instead will be payable in cash.

The Executive Performance Plans are one-time performance awards granted to our Chief Executive Officer, Chief Financial Officer and Chief Commercial
Officer in lieu of future annual equity compensation grants and are intended to provide each of them with the opportunity to share in the long-term growth of
the value of the Company. The Executive Performance Plans consist of a contingent right to receive a number of newly issued shares of Common Stock upon:
(i) repayment of the Company’s borrowings under the $390.0 million Term Loan plus any additional amounts drawn on the Term Loan, if at all; and (ii)
satisfaction of service-based vesting conditions, which provide that 25% of the CEO Performance Plan and CCO Performance Plan will be eligible to vest on
each of September 20, 2024, 2025, 2026 and 2027, and one-third of the CFO Performance Plan will be eligible to vest on each of September 20, 2025, 2026
and 2027, in each case so long as such officer remains employed with the Company as of such dates. A “Repayment Event” includes certain refinancings of the
Term Loan on or before September 20, 2028, the scheduled maturity date of the Term Loan. Subject to the satisfaction of the applicable performance- and
service-based vesting conditions described above, the number of shares of Common Stock that may vest and be issued under any Executive Performance Plan
will first be determined on December 31st of the year in which a Repayment Event occurs, and then on December 31st of each subsequent year (each such
date, a “Determination Date”) until December 31, 2028 (the “Final Determination Date”). At any Determination Date following a Repayment Event, the
number of shares of Common Stock issuable under any Executive Performance Plan in connection with such Determination Date, if any, will be determined
using the then applicable percentage associated with the service-based vesting condition (the “Service Vested Percentage”).

The number of shares of Common Stock subject to vesting and issuance, if any, under any Executive Performance Plan on each Determination Date
following a Repayment Event is based on a formula that aligns the number of shares of Common Stock issuable under such Executive Performance Plan with
the repayment or refinancing of the Term Loan and Revolving Credit Facility, the then applicable dollar value of the shares of Common Stock issued to the
Lenders under the Investor Rights Agreement and the volume weighted average price per share of Common Stock during the 60 trading day period prior to the
applicable Determination Date. The number of shares of Common Stock, if any, issuable under the Executive Performance Plans will vary depending on,
among other things: (i) the occurrence and timing of a Repayment Event; (ii) the Total Investor Return (as defined in the Executive Performance Plans) as a
multiple of the aggregate principal amount of the Term Loan and any borrowings under the Revolving Credit Facility as of the applicable Determination Date,
if any; and (iii) the Service Vested Percentage as of the applicable Determination Date. There can be no assurance that the performance- and service-based
vesting conditions under the Executive Performance Plans will be satisfied or that the foregoing variables will result in the vesting and issuance of any shares
of Common Stock or cash payments pursuant to the Executive Performance Plans.

As of March 31, 2025, the performance-based vesting conditions for the outstanding and unvested Executive Performance Plans were not met and no
shares had vested. As of March 31, 2025, the achievement of the related performance objective was deemed probable of being achieved on September 20,
2028, the scheduled maturity date of the Term Loan. The grant-date fair value of the CFO Performance Plan as of March 31, 2025, using a Monte Carlo
simulation model, was $9.7 million. The derived service periods for Executive Performance Plans, which began on the respective grant dates, were: (i) for the
CEO Performance Plan, 5.2 years; and (ii) for the CCO Performance Plan, 4.7 years; and (iii) for the CFO Performance Plan, 3.8 years.

The total unrecognized compensation cost related to the outstanding and unvested Executive Performance Plans was $154.8 million as of March 31, 2025
and is expected to be recognized over 3.8 years. As of March 31, 2025, the carrying amount of the CEO Performance Plan was classified as equity in the
condensed consolidated balance sheet under Additional paid-in capital; however, since we have not obtained authorization from the Company’s stockholders
for the issuance of any shares of Common Stock to satisfy settlement of the CFO Performance Plan and CCO Performance Plan, if at all, the carrying amounts
of such awards have been classified as mezzanine equity in the condensed consolidated balance sheet under Contingent performance awards.
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Fair Value Estimates

We estimated fair value to measure compensation cost of the Executive Performance Plans on the date of grant using techniques that are considered to be
consistent with the objective of measuring fair value. In selecting the appropriate technique, management considered, among other factors, the nature of the
instrument, the market risks that it embodies, and the expected means of settlement.

Estimating fair values of the Executive Performance Plans requires the development of significant and subjective estimates that may, and are likely to,
change over the duration of the instrument with related changes in internal and external factors. In addition, option-pricing models are highly volatile and
sensitive to changes.

The following table summarizes the significant assumptions used to estimate the fair value on the date of grant for the outstanding and unvested Executive
Performance Plans:

2025M 2024
Expected term (in years) 3.8 4.7
Volatility 105% 70%
Risk-free rate 3.9% 4.4%
Expected dividend rate —% —%

(1) Assumptions used in the Monte Carlo simulation related to the CFO Performance Plan, which was granted on March 31, 2025.
(2) Assumptions used in the Monte Carlo simulation related to the CCO Performance Plan, which was granted on May 20, 2024.

Equity-Based Compensation Expense

The following table summarizes equity-based compensation expense under the Amended and Restated 2021 LTIP for the three months ended March 31,
2025 and 2024, respectively (in thousands).

Three Months Ended March 31,

2025 2024
Compensation expense for RSUs and PSUs $ 3,134 § 3,179
Compensation expense for the Executive Performance Plans 9,527 8,032
Total equity-based compensation expense $ 12,661 $ 11,211

The following table summarizes equity-based compensation expense recognized by condensed consolidated statement of operations line item (in
thousands):

Three Months Ended March 31,

2025 2024
Cost of revenue $ 78 § 746
Technology and development 434 283
Sales and marketing 241 135
General and administrative 11,908 10,047
Total equity-based compensation expense $ 12,661 $ 11,211

Earnout Shares

As part of the Business Combination, existing holders of WUP equity, including certain holders of WUP profits interests and restricted interests under the
WUP Management Incentive Plan, but excluding holders of WUP stock options, have the right to receive up to 0.9 million additional shares of Common Stock
(the “Earnout Shares”) that will vest, if at all, upon the achievement of separate market conditions. One-third of the Earnout Shares will meet the market
conditions when the closing Common Stock price is greater than or equal to $125.00 for any 20 trading days
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within a period of 30 consecutive trading days on or before July 13, 2026. An additional one-third will vest when the Common Stock is greater than or equal to
$150.00 over the same measurement period. The final one-third will vest when the Common Stock is greater than or equal to $175.00 over the same
measurement period.

Earnout Shares are attributable to vested WUP profits interests and restricted interests as of the date each of the Earnout Share market conditions are met.
No Earnout Shares have been issued as of March 31, 2025.

The grant-date fair value of the Earnout Shares attributable to the holders of WUP profits interests and restricted interests, using a Monte Carlo simulation
model, was $57.9 million. The derived service period began on the Business Combination Closing Date and had a weighted-average period of 1.7 years.

Based on the Common Stock trading price, the market conditions were not met, and no Earnout Shares vested or were issuable as of March 31, 2025.
Compensation expense for Earnout Shares recognized in the condensed consolidated statements of operations was nil for each of the three months ended
March 31, 2025 and 2024.

Treasury Stock

As of March 31, 2025, we had 528,386 shares of treasury stock. The increase in treasury stock during the three months ended March 31, 2025 reflects
shares of Common Stock withheld to settle employee taxes due upon the vesting of RSUs. During the three months ended March 31, 2025, we did not cancel or
reissue any shares of Common Stock held as treasury stock.

10. WARRANTS

Prior to the Business Combination, Aspirational issued 7,991,544 redeemable public warrants (“Public Warrants™) and 4,529,950 redeemable private
warrants (“Private Warrants” and together with the Public Warrants, the “Warrants”). On the Business Combination Closing Date, Wheels Up assumed the
Warrants, none of which had been exercised as of March 31, 2025. Each whole Warrant entitles the holder to purchase 1/10th share of Common Stock at a price
of $115.00 per whole share of Common Stock. The Warrants expire on July 13, 2026 or earlier upon redemption or liquidation. As of March 31, 2025, no
Warrants had been exercised and 12,521,494 remain outstanding.

11. NON-CONTROLLING INTERESTS

MIP LLC is a single purpose entity formed for the purpose of administering and effectuating the award of WUP profits interests to employees, consultants
and other qualified persons. Wheels Up is the sole managing member of MIP LLC and, as a result, consolidates the financial results of MIP LLC. We record
non-controlling interests representing the ownership interest in MIP LLC held by other members of MIP LLC. In connection with the Business Combination,
the Seventh Amended and Restated LLC Agreement of WUP was adopted, which granted MIP LLC limited liability company interests corresponding to
outstanding vested WUP profits interests that enable members of MIP LLC, subject to certain restrictions, to exchange their vested WUP profits interests before
July 13, 2031 for cash or a corresponding number of shares of Common Stock, at the option of Wheels Up, based on the value of such WUP profits interests
relative to their applicable participation threshold.

The decision of whether to exchange WUP profits interests for cash or Common Stock is made solely at the discretion of Wheels Up. Accordingly, the
WUP profits interests held by MIP LLC are treated as permanent equity and changes in the ownership interest of MIP LLC are accounted for as equity
transactions. Future exchanges of WUP profits interests, which would also reduce the WUP limited liability company interests corresponding to MIP LLC and
result in the issuance of a number of shares of Common Stock depending on the applicable participation threshold and the applicable price per share of
Common Stock, will reduce the amount recorded as Non-controlling interests and increase Additional paid-in-capital on the condensed consolidated balance
sheets.

The calculation of Non-controlling interests was as follows:
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March 31, 2025 December 31, 2024

Number of WUP common units held by Wheels Up"

698,864,832 100.0 % 697,902,646 100.0 %
Number of vested WUP profits interests attributable to non-controlling
interests®
_ 9 — —%
Total WUP common units and vested WUP profits interests outstanding
698,864,832 100.0 % 697,902,646 100.0 %

(1) WUP common units represent an equivalent ownership of Common Stock outstanding.
(2) Based on the closing price of Common Stock on the last trading day of the period covered by this Quarterly Report, there would have been no WUP common units issuable upon conversion of
vested and unvested WUP profits interests outstanding as of March 31, 2025.

Weighted-average ownership percentages are used to allocate net loss to Wheels Up and the non-controlling interest holders. The non-controlling interests
weighted-average ownership percentage was nil for each of the three months ended March 31, 2025 and 2024.

12. COMMITMENTS AND CONTINGENCIES

The Company has contractual obligations and commitments, primarily in the form of obligations to provide future services for which we have already
received deferred revenue (see Note 2), lease arrangements (see Note 8), repayment of long-term debt (see Note 6), legal proceedings, and sales and use tax
liability.

Legal Proceedings

From time to time, we are subject to various legal proceedings and claims, either asserted or unasserted, which arise in the ordinary course of business.
While the outcome of these matters cannot be predicted with certainty, as of the date of this Quarterly Report we do not believe that the outcome of any of
these matters, individually or in the aggregate, will have a material adverse effect on our financial condition, results of operations or cash flows.

GRP Litigation

On July 5, 2023, we filed a lawsuit against Exclusive Jets, LLC d/b/a flyExclusive, a subsidiary of flyExclusive, Inc. (“FE”), in the United States District
Court for the Southern District of New York (“NY Federal Court”), which was re-filed against FE in the Supreme Court of the State of New York in New York
County (“NY State Court”) on August 23, 2023. We instituted the action to enforce our rights and remedies for wrongful termination by FE of that certain Fleet
Guaranteed Revenue Program Agreement, dated November 1, 2021, between WUP and FE (the “GRP Agreement”). On June 30, 2023, FE notified us in
writing of its immediate termination of the GRP Agreement. We believe that FE wrongfully terminated such agreement in breach thereof. We are seeking
compensatory damages, including the return of material deposits held by FE under the GRP Agreement that were recorded in Other non-current assets on the
condensed consolidated balance sheets as of March 31, 2025 and December 31, 2024, as well as attorneys’ fees and costs.

On September 19, 2023, FE removed the NY State Court lawsuit to the NY Federal Court. On September 19, 2023, FE filed a motion to dismiss for lack of
personal jurisdiction or, in the alternative, motion to transfer the lawsuit to the United States District Court for the Eastern District of North Carolina. On
October 9, 2023, the Company filed a motion to remand the lawsuit back to the NY State Court due to the NY Federal Court’s lack of subject matter
jurisdiction. On March 28, 2025, the Company prevailed on the jurisdictional motion and the NY Federal Court remanded the lawsuit back to the NY State
Court. On April 9, 2025, FE filed in the NY State Court an answer and its defenses to the Company’s claims, as well as counterclaims for unpaid amounts it
claims it is owed under the GRP Agreement. On April 22, 2025, the Company answered FE’s counterclaims and also filed a motion to amend and proposed
amended complaint against FE in NY State Court,
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which included, among other things, additional breach of contract claims and added Thomas James Segrave Jr., FE’s founder and Chief Executive Officer, as a
defendant with respect to a claim based on piercing the corporate veil.

We intend to vigorously pursue the action to recover the outstanding deposits and other damages from FE and defend against any related counterclaims,
but there can be no assurance as to the outcome of the dispute with FE. Our success in recovering the amounts from FE will depend on several factors,
including the availability of funds by FE for the recoverable amounts. We are in the process of evaluating the effects of the foregoing events and we cannot
make a reasonable estimate of any outcome, recovery or loss at this time.

Sales and Use Tax Liability

We regularly provide services to members in various states within the continental U.S., which may create sales and use tax nexus via temporary presence,
potentially requiring the payment of these taxes. We determined that there is uncertainty as to what constitutes nexus in respective states for a state to levy
taxes, fees and surcharges relating to our activity. As of March 31, 2025 and December 31, 2024, we estimated the potential exposure to such tax liability was
$5.5 million, respectively, the expense for which was included in Accrued expenses on the condensed consolidated balance sheets and in cost of revenue in the
condensed consolidated statements of operations as of and for the applicable periods presented.

13. RELATED PARTIES

We engage in transactions with certain stockholders who are also members, ambassadors or customers. Such transactions primarily relate to their
membership in the Wheels Up program, flights and flight-related services.

We incurred expenses of $0.1 million and $0.1 million for the three months ended March 31, 2025 and 2024, respectively, from transactions related to the
Original CCA or Amended CCA with Delta, as applicable. As of March 31, 2025 and December 31, 2024, $1.1 million and $2.4 million, respectively, were
included in Accrued expenses on the condensed consolidated balance sheet related to transactions associated with the Original CCA and Amended CCA with
Delta.

14. INCOME TAXES

We are subject to U.S. federal, state and local income taxes with respect to our allocable share of any taxable income or loss from WUP, as well as any
standalone income or loss Wheels Up generates. WUP is treated as a partnership for U.S. federal and most applicable state and local income tax purposes and
generally does not pay income taxes in most jurisdictions. Instead, any taxable income or loss generated by WUP is passed through to and included in the
taxable income or loss of its members, including Wheels Up. We are also subject to income taxes in the various foreign jurisdictions in which we operate.

We recorded income tax expense of $0.1 million and income tax benefit of $0.1 million for the three months ended March 31, 2025 and March 31, 2024,
respectively. The effective tax rate was (0.1)% and 0.1% for the three months ended March 31, 2025 and March 31, 2024, respectively. Our effective tax rate
for the three months ended March 31, 2025 differs from the federal statutory rate of 21%, primarily due to a full valuation allowance against the majority of our
net deferred tax assets where it is more likely than not that the deferred tax assets will not be realized and geographical mix of our earnings.

We currently expect the undistributed earnings of our foreign subsidiaries to be indefinitely reinvested. Accordingly, the Company has not provided for the
tax effect, if any, of limited outside basis differences of its foreign subsidiaries. If these foreign earnings are repatriated to the U.S., or if the Company
determines that such earnings are repatriated to the U.S., or if the Company determines that such earnings will be remitted in a future period, additional tax
provisions may be required.
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We evaluate the realizability of our deferred tax assets on a quarterly basis and establish valuation allowances when it is more likely than not that all or a
portion of the deferred tax assets may not be realized. In making such a determination, we consider all available positive and negative evidence, including
future reversals of existing taxable temporary differences, projected future taxable income, and tax-planning strategies. As of March 31, 2025, we concluded,
based on the weight of all available positive and negative evidence, that it is more likely than not that the majority of U.S. deferred tax assets will not be
realized. Accordingly, a valuation allowance has been established on the majority of our net deferred tax assets in the U.S.

In general, under Section 382 of the Internal Revenue Code of 1986 (as amended, the “Code”), a corporation that undergoes an “ownership change” is
subject to limitations on its ability to utilize its pre-change net operating losses or tax credits to offset future taxable income or taxes. As a result of the Initial
Issuance, the Company experienced an ownership change for the purpose of Section 382 of the Code during the third quarter of 2023 that will limit the
availability of our tax attributes to offset future income. Our net operating losses and tax attributes are currently subject to a full valuation allowance.
Accordingly, the limitation did not have a material impact on our condensed consolidated financial statements for the periods presented in this Quarterly
Report.

The Organization for Economic Co-operation and Development has issued Pillar Two model rules introducing a new global minimum tax of 15% intended
to be effective on January 1, 2024. While the U.S. has not yet adopted the Pillar Two rules, various other governments around the world have implemented the
legislation, including jurisdictions in which certain of Wheels Up’s subsidiaries operate, and many other jurisdictions are in the process of implementing it. The
Company continues to monitor the pending implementation of Pillar Two by individual countries and the potential effects of Pillar Two on our business. The
Pillar Two rules that became effective in 2024 did not have a material adverse impact on our results of operations, financial condition or cash flows for the
periods presented in this Quarterly Report.

Additionally, the Company is subject to the income tax effects associated with the Global Intangible Low-Taxed Income (“GILTI”) provisions and treats
the tax effects of GILTI as a current period expense in the period incurred.

15. NET LOSS PER SHARE
The following table sets forth the computation of Basic and diluted net loss per share (in thousands, except per share data):

Three Months Ended March 31,

2025 2024
Numerator:
Net loss attributable to Wheels Up Experience Inc. - basic and diluted $ (99,313) $ (97,393)
Denominator:
Weighted-average shares of Common Stock outstanding - basic and diluted 698,270,154 697,983,030
Basic and diluted net loss per share of Common Stock $ 0.14) $ (0.14)

There were no dividends declared or paid during each of the three months ended March 31, 2025 and 2024.

Basic and diluted net loss per share were computed using the two-class method. All issued and outstanding shares of restricted stock are included in the
weighted-average shares of Common Stock outstanding for all periods presented.

WUP profits interests held by other members of MIP LLC are not subject to the net loss per share calculation until such time the vested WUP profits
interests are actually exchanged for shares of Common Stock.
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The shares of Common Stock issuable under the Executive Performance Plans upon satisfaction of the performance- and service-based vesting conditions,
if at all, are not subject to the net loss per share calculation until such time that such shares of Common Stock are actually issued to the applicable grantee. The
exact number of shares of Common Stock that may be issued under the Executive Performance Plans will not be readily determinable until the first
Determination Date following a Repayment Event and at each successive Determination Date thereafter through the Final Determination Date. There can be no
assurance that both the performance- and service-based vesting conditions will be satisfied or that the foregoing variables will result in the vesting and issuance
of any shares of Common Stock pursuant to any Executive Performance Plan (see Note 9).

The following securities were not included in the computation of diluted shares outstanding, because the effect would be anti-dilutive, and issuance of such
shares is contingent upon the satisfaction of certain conditions which were not satisfied by the end of the period:

March 31,
2025 2024
(1)
Warrants 1,252,149 1,252,149
Earnout Shares 900,000 900,000
RSUs and PSUs 22,003,956 3,790,537
Stock options 887,960 1,181,652
Total anti-dilutive securities 25,044,065 7,124,338

(1)  Each Warrant entitles the holder to purchase 1/10th of one share of Common Stock at a price of $115.00 per whole share of Common Stock.
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ITEM 2. MANAGEMENT'S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS

The following management s discussion and analysis of our financial condition and results of operations (“MD&A ") should be read in conjunction with
our condensed consolidated financial statements and the related notes included in Part I, Item 1| “Financial Statements” of this Quarterly Report on Form 10-
QO for the three months ended March 31, 2025 (this “Quarterly Report”) and our audited consolidated financial statements included in Part I, Item 8
“Financial Statements and Supplementary Data” in our Annual Report on Form 10-K for the year ended December 31, 2024 (“Annual Report”). This
discussion contains forward-looking statements which involve risks and uncertainties. Our actual results could differ materially from those anticipated in these
forward-looking statements. See “Cautionary Note Regarding Forward-Looking Statements” included in this Quarterly Report. Unless the context otherwise

requires, references in this MD&A section to “Wheels Up,” “we,” “us,” “our,” and “the Company” are intended to mean the business and operations of
Wheels Up Experience Inc. and its consolidated subsidiaries for all periods discussed.

Overview of Our Business

Wheels Up is a leading provider of on-demand private aviation in the U.S. and one of the largest companies in the industry. Wheels Up offers a complete
global private aviation solution with a large and diverse aircraft fleet, backed by an uncompromising commitment to safety and service. Our offering is
delivered through a mix of charter and membership programs that strategically utilize our controlled aircraft fleet and an “asset-light” charter model to deliver a
greater range of global travel alternatives. In addition, our first-of-its-kind partnership with Delta Air Lines, Inc. (“Delta”) provides our members and customers
with a seamless offering across both private and premium commercial travel.

We offer numerous services to our members, customers and industry partners, and generate the majority of our revenue from flights through our member
programs and charter solutions. Flight revenue includes revenue earned from member and customer flights, whether as part of Wheels Up Membership or
Wheels Up Charter. Membership revenue consists of fees paid for Wheels Up’s annual membership, which provides members with access to our large, diverse
controlled aircraft fleet and a global network of safety-vetted charter operators, all committed to safety and service. We also generate Other revenue from
primarily non-member facing activities and services that complement our core private aviation business, such as aircraft management services, group charter
flights, cargo flights, maintenance, repair and operations services, fixed-base operator services, safety and security services, and special missions, including
government, defense, emergency and medical transport. Due to the nature of the services that we provide, we have determined that we operate as one
reportable segment, which is private aviation services. Our flight operations are typically favorably affected by increased utilization of our aircraft and
generally higher levels of charter activity in the summer months and close in time to major holidays.

Join Up: Wheels Up Membership. Private fliers with predictable annual spend can utilize Wheels Up Membership, where a small annual fee and pre-
purchased dollar-denominated credits that are applied to the cost of the flight services, annual membership fees and other incidental costs such as catering and
ground transportation (“Membership Funds” and sometimes referred to as “Prepaid Blocks™) unlock increased flexibility and expanded global access and for
certain fliers, guaranteed availability and recovery within the continental U.S., U.K. and Europe, subject to certain terms and conditions. Our first-of-its-kind
partnership with Delta allows Wheels Up members the opportunity to earn Delta Diamond Medallion® status based on their qualifying Wheels Up spend and
use Membership Funds to purchase discounted Delta flights and receive other benefits with Delta, in each case subject to certain terms and conditions.

Fly Up: Wheels Up Charter. For travelers who are looking to pay as they go, Wheels Up Charter allows members and non-member customers to book
charter trips with no upfront costs. Wheels Up Charter is a global solution that leverages the capabilities of our domestic and global charter teams, which allows
us to offer options to suit virtually every charter need through our international network of trusted partners. Our charter offerings customize the member and
customer experience for short- or long-haul flights with bespoke private jet arrangements or group charters, including for commercial-size charters with large
passenger groups of 15 or more, sports teams, global corporate events and tour operations. Wheels Up Charter complements Wheels Up Membership and
provides
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a leading solution for members and customers wishing to fly globally through attractive market-based pricing and personalized alternatives.

Our Fleet Modernization Strategy. Wheels Up has one of the largest and most diverse mixes of available aircraft in the industry. We utilize our controlled
aircraft fleet to support both Wheels Up Membership and Wheels Up Charter flights depending on the specific mission. We also have access to a growing
global network of safety-vetted charter operators, which must continually satisfy our safety standards for aircraft, crew and operations. Together, our controlled
aircraft fleet and global network of third-party charter operators position us to provide our members and customers the ability to select a mode of travel that
works for their specific needs.

In October 2024, we announced our current fleet modernization strategy, which we expect will result in the transition from the operation of four current
private jet models — Cessna Citation CJ3, X, and Excel/XLS and Hawker 400XP aircraft — to two different private jet models — Embraer Phenom 300 series
and Bombardier Challenger 300 series aircraft, while continuing to operate our King Air 350i aircraft. We began operating Embraer Phenom 300 series aircraft
in our fleet in November 2024 and completed the transition of all such aircraft to the U.S. Federal Aviation Administration (“FAA”) operating certificate held
by Wheels Up Private Jets LLC (“WUPJ”) in April 2025. We acquired three Bombardier Challenger 300 series aircraft during the three months ended

March 31, 2025, began transitioning such aircraft to the WUPJ FAA operating certificate in March 2025 and began operating such aircraft in our fleet in April
2025.

As of March 31, 2025, our controlled aircraft fleet consisted of:

Category Owned Leased Total
Premium Jets:

Bombardier Challenger 300/350 1 2 3

Embraer Phenom 300/350 17 1 18
Large Jets:

Gulfstream G-IVSP — 2 2
Super-Midsize Jets:

Cessna Citation X — 24 24
Midsize Jets:

Cessna Citation Excel/XLS 12 4 16
Light Jets:

Cessna CJ3 — 5 5

Hawker 400XP 25 — 25
Total Jets 55 38 93
Turboprops) 41 — 41
Total Aircraft 96 38 134

(1) Consists of Beechcraft and Textron King Air 350i aircraft.

To achieve our fleet transition, we expect to engage in strategic acquisitions and dispositions of aircraft, as well as enter into leasing arrangements to
replenish our fleet while maintaining high levels of member and customer service. For example, in the first quarter of 2025, we sold our fleet of owned Cessna
Citation X aircraft to an unrelated third-party buyer, entered into leases for a portion of the sold aircraft and amended existing Cessna Citation X leases with the
same buyer. We believe that our cash and cash equivalents and available borrowings under the Revolving Equipment Notes Facility (as defined below), as well
as the execution of strategic transactions in the future, will provide us with flexibility to opportunistically transform our controlled aircraft fleet to achieve our
fleet modernization strategy.
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Recent Developments
Share Repurchase Program

On April 30, 2025, the Company’s Board of Directors (the “Board”) approved the repurchase by the Company from time to time of up to $10.0 million of
shares of the Company’s Class A common stock, $0.0001 per share (“Common Stock™), which was announced on May 1, 2025. Purchases by the Company of
shares of Common Stock may be made from time to time at management's discretion using a variety of methods, including open market purchases or other
privately negotiated transactions. The share repurchase program has no expiration date, but may be suspended or discontinued at any time in the Board’s
discretion.

Extension of Revolving Credit Facility Availability Period

On April 30, 2025, the Company entered into Amendment No. 3 to Credit Agreement (the “Third Credit Agreement Amendment”), by and among the
Company, as borrower, the other Loan Parties (as defined herein) party thereto, as guarantors, Delta and the Agent (as defined herein), pursuant to which Delta
extended the period during which the Revolving Credit Facility (as defined herein) will continue to be available to be drawn by one year, to
September 20, 2026. The Third Credit Agreement Amendment did not contain any other material amendments to the Credit Agreement (as defined herein),
including the amount of Delta’s $100.0 million commitment under the Revolving Credit Facility. As of each of March 31, 2025 and the date of this Quarterly
Report, no amounts were outstanding under the Revolving Credit Facility.

Non-GAAP Financial Measures

In addition to our results of operations below, we report certain key financial measures that are not required by, or presented in accordance with, U.S.
generally accepted accounting principles (“GAAP”). These non-GAAP financial measures are in addition, and not a substitute for or superior to, measures of
financial performance prepared in accordance with GAAP and should not be considered as an alternative to any performance measures derived in accordance
with GAAP. We believe that these non-GAAP financial measures provide useful supplemental information to investors about Wheels Up. However, there are
certain limitations related to the use of these non-GAAP financial measures and their nearest GAAP measures, including that they exclude significant expenses
that are required to be recorded in Wheels Up’s financial measures under GAAP. Other companies may calculate non-GAAP financial measures differently or
may use other measures to calculate their financial performance, and therefore, our non-GAAP financial measures may not be directly comparable to similarly
titled measures of other companies. Accordingly, you are cautioned not to place undue reliance on this information.

Adjusted EBITDA and Adjusted EBITDAR

We calculate Adjusted EBITDA as Net income (loss) adjusted for (i) Interest income (expense), (ii) Income tax expense, (iii) Depreciation and
amortization, (iv) Equity-based compensation expense, (v) Acquisition and integration related expenses and (vi) other items not indicative of our ongoing
operating performance, including but not limited to, restructuring charges. We calculate Adjusted EBITDAR as Adjusted EBITDA, as further adjusted for
aircraft lease costs. We include Adjusted EBITDA and Adjusted EBITDAR as supplemental measures for assessing operating performance and for the
following:

*  To be used in conjunction with bonus program target achievement determinations, strategic internal planning, annual budgeting, allocating resources
and making operating decisions; and

*  To provide useful information for historical period-to-period comparisons of our business, as each measure removes the effect of certain non-cash
expenses and other items not indicative of our ongoing operating performance.

Adjusted EBITDAR is included as a supplemental measure, because we believe it provides an alternate presentation to adjust for the effects of financing in
general and the accounting effects of capital spending and acquisitions of aircraft, which may be acquired outright, acquired subject to acquisition debt,
including under the
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Revolving Equipment Notes Facility, by capital lease or by operating lease, each of which may vary significantly between periods and results in a different
accounting presentation.

The following table reconciles Adjusted EBITDA and Adjusted EBITDAR to Net loss, which is the most directly comparable GAAP measure (in

thousands):

Three Months Ended March 31,

2025 2024
Net loss $ (99,313) $ (97,393)
Add back (deduct):
Interest expense 19,880 14,555
Interest income (1,148) (56)
Income tax (benefit) expense 78 (114)
Other (income) expense, net (301) 129
Depreciation and amortization 20,210 15,395
Change in fair value of warrant liability — 28
Gain on divestiture — (3,403)
(Gain) loss on disposal of assets, net (3,289) 1,963
Equity-based compensation expense 12,661 11,211
Integration and transformation expense(!) 1,183 —
Fleet modernization expense® 5,147 —
Restructuring charges® — 2,144
Atlanta Member Operations Center set-up expense® — 3,023
Certificate consolidation expense® — 1,138
Other® 20,742 2,151
Adjusted EBITDA $ (24,150) $ (49,229)
Aircraft lease costs”) $ 5,358 $ 8,143
Adjusted EBITDAR $ (18,792) $ (41,086)
(1) Consists of expenses associated with the Company’s global integration efforts, including charges for employee separation programs and third-party advisor costs.
(2) Consists of expenses incurred in connection with the execution of our fleet modernization strategy first announced in October 2024, which primarily includes expenses associated with

(3)
“)

(5
6)

(7

transitioning the Embraer Phenom 300 series and Bombardier Challenger 300 series aircraft to our operations and pilot training programs aligned to our fleet modernization strategy.

For the three months ended March 31, 2024, includes charges for contract termination fees and employee separation programs as part of our cost reduction and strategic business initiatives.

For the three months ended March 31, 2024, consists of expenses associated with establishing our Member Operations Center located in the Atlanta, Georgia area (“Member Operations Center”)
and its operations primarily including redundant operating expenses during the transition period, relocation expenses for employees and costs associated with onboarding new employees. The
Atlanta Member Operations Center began operating on May 15, 2023, and related expenses concluded during the second quarter of 2024, approximately one year after operations began.

For the three months ended March 31, 2024, consists of expenses incurred to execute the consolidation of our FAA operating certificates, primarily related to pilot training and retention
programs, and consultancy fees associated with planning and implementing the consolidation process.

For the three months ended March 31, 2025, primarily includes a $20.2 million non-cash, pre-tax right-of-use asset impairment charge associated with vacating our former New York City
corporate office space for a smaller, centralized location and related on-going lease costs for the vacated space. For the three months ended March 31, 2024, includes (i) collections of certain
aged receivables which were added back to Net loss in the reconciliation presented for the year ended December 31, 2022, which for the period presented above increased the Adjusted EBITDA
loss, (ii) reserves and/or write-off of certain aged receivables associated with the aircraft management business divested on September 30, 2023 and (iii) expenses associated with ongoing
litigation matters.

Aircraft lease costs are reflected in Cost of revenue on the condensed consolidated statement of operations for the applicable period.
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Adjusted Contribution and Adjusted Contribution Margin

We calculate Adjusted Contribution as Gross profit (loss) excluding Depreciation and amortization and adjusted further for equity-based compensation
included in Cost of revenue and other items included in Cost of revenue that are not indicative of our ongoing operating performance. Adjusted Contribution
Margin is calculated by dividing Adjusted Contribution by total revenue. We include Adjusted Contribution and Adjusted Contribution Margin as supplemental
measures for assessing operating performance and for the following:

*  To be used to understand our ability to achieve profitability over time through scale and leveraging costs; and
*  To provide useful information for historical period-to-period comparisons of our business and to identify trends.
The following table reconciles Adjusted Contribution to Gross profit (loss), which is the most directly comparable GAAP measure (in thousands):

Three Months Ended March 31,

2025 2024
Revenue $ 177,530 $ 197,101
Less: Cost of revenue (158,424) (198,260)
Less: Depreciation and amortization (20,210) (15,395)
Gross profit (loss) (1,104) (16,554)
Gross margin (0.6)% 8.4)%
Add back (deduct):
Depreciation and amortization 20,210 15,395
Equity-based compensation expense in Cost of revenue 78 746
Integration and transformation expense in Cost of revenue(") 363 —
Fleet modernization expense in Cost of revenue® 3,057 —
Atlanta Member Operations Center set-up expense in Cost of revenue® — 1,402
Certificate consolidation expense in Cost of revenue® — 1,026
Other in Cost of revenue® (163) —
Adjusted Contribution $ 22441 $ 2,015
Adjusted Contribution Margin 12.6% 1.0%

(1) Consists of expenses associated with the Company’s global integration efforts including charges for employee separation programs.

(2) Consists of expenses incurred in connection with the execution of our fleet modernization strategy first announced in October 2024, which primarily includes expenses associated with
transitioning the Embraer Phenom 300 series and Bombardier Challenger 300 series aircraft to our operations and pilot training programs aligned to our fleet modernization strategy.

(3) For the three months ended March 31, 2024, consists of expenses associated with establishing the Atlanta Member Operations Center and its operations primarily including redundant operating
expenses during the transition period, relocation expenses for employees and costs associated with onboarding new employees. The Atlanta Member Operations Center began operating on May
15, 2023.

(4) For the three months ended March 31, 2024, consists of expenses incurred to execute the consolidation of our FAA operating certificates primarily including pilot training and retention programs
and consultancy fees associated with planning and implementing the consolidation process.

(5) Consists of amounts recovered on Parts and supplies inventory reserved during prior periods related to Parts and supplies inventory deemed in excess after revision of future business needs
associated with strategic business initiatives, including fleet modernization.
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Key Operating Metrics

In addition to financial measures, we regularly review certain key operating metrics to evaluate our business, determine the allocation of resources and
make decisions regarding business strategies. We believe that these metrics can be useful for understanding the underlying trends in our business.

The following table summarizes our key operating metrics:

Three Months Ended March 31,

2025 2024 % Change
Total Gross Bookings™® $ 241,902 $ 224,674 8 %
Private Jet Gross Bookings® $ 205,293 $ 191,763 7%
Live Flight Legs 10,895 11,754 (N%
Private Jet Gross Bookings per Live Flight Leg $ 18,843 $ 16,315 15 %
Utility 38.1 30.9 23 %
Active Users® 6,166 10,218 (40)%
Completion Rate 97% 98% n/m
On-Time Performance (D-60) 85% 90% n/m

n/m Not meaningful
(1) Amount shown in thousands.
(2) Active Users as of March 31, 2025 includes the impact of the Company’s decision to discontinue Pay-As-You-Go and Connect membership options in July 2024.

Total Gross Bookings and Private Jet Gross Bookings

We define Total Gross Bookings as the total gross spend by our members and customers on all private jet flight services under our member programs and
charter offerings, all group charter flights, which are charter flights with 15 or more passengers (“Group Charter Flights™), and all cargo flight services (“Cargo
Services”). We believe Total Gross Bookings provides useful information about the scale of the overall global aviation solutions that we provide our members
and customers.

We define Private Jet Gross Bookings as the total gross spend by our members and customers on all private jet flight services under our member programs
and charter offerings (excluding Group Charter Flights and Cargo Services). We believe Private Jet Gross Bookings provides useful information about the
aggregate amount our members and customers spend with Wheels Up versus our competitors.

For each of Total Gross Bookings and Private Jet Gross Bookings, the total gross spend by our members and customers is the amount invoiced to the
member or customer and includes the cost of the flight and related services, such as catering, ground transportation, certain taxes, fees and surcharges. We use
Total Gross Bookings and Private Jet Gross Bookings to provide useful information for historical period-to-period comparisons of our business and to identify
trends, including relative to our competitors. Our calculation of Total Gross Bookings and Private Jet Gross Bookings may not be comparable to similarly titled
measures reported by other companies.

38



In our Annual Report for the year ended December 31, 2023 and Quarterly Reports on Form 10-Q for each of the three months ended March 31, 2024 and
June 30, 2024, as well as certain other earnings materials furnished in connection therewith, “Total Private Jet Flight Transaction Value” and “Total Flight
Transaction Value” were presented as non-GAAP financial measures, and “Total Private Jet Flight Transaction Value per Live Flight Leg” was presented as a
key operating metric. To improve the clarity of our reports filed with the U.S. Securities and Exchange Commission and to use comparable terminology to
other registrants, beginning with our Quarterly Report on Form 10-Q for the three months ended September 30, 2024, we relabeled “Total Private Jet Flight
Transaction Value,” “Total Flight Transaction Value” and “Total Private Jet Flight Transaction Value per Live Flight Leg” as Private Jet Gross Bookings, Total
Gross Bookings and Private Jet Gross Bookings per Live Flight Leg, respectively. In addition, we now present Private Jet Gross Bookings and Total Gross
Bookings as key operating metrics given their usage. We will no longer present Private Jet Charter FTV or Other Charter FTV, which were included in such
past filings.

Live Flight Legs

We define Live Flight Legs as the number of completed one-way revenue generating private jet flight legs in the applicable period, excluding empty
repositioning legs and owner legs related to aircraft under management. We believe Live Flight Legs is a useful metric to measure the scale and usage of our
platform, and our ability to generate Flight revenue.

Private Jet Gross Bookings per Live Flight Leg

We use Private Jet Gross Bookings per Live Flight Leg to measure the average gross spend by our members and customers on all private jet flight services
under our member programs and charter offerings (excluding Group Charter Flights and Cargo Services) for each Live Flight Leg.
Utility

We define Utility for the applicable period as the total revenue generating flight hours flown on our controlled aircraft fleet, excluding empty repositioning
legs, divided by the monthly average number of available aircraft in our controlled aircraft fleet. Utility is expressed as a monthly average. We measure the
revenue generating flight hours for a given flight on our controlled aircraft as the actual flight time from takeoff to landing. We determine the number of
aircraft in our controlled aircraft fleet available for revenue generating flights at the end of the applicable month and exclude aircraft then classified as held for
sale. We use Utility to measure the efficiency of our operations, our ability to generate a return on our assets and the impact of our fleet modernization strategy.

Active Users

We define Active Users as the unique non-member customers who completed a revenue generating flight at least once in the applicable period, excluding
wholesale flight activity, plus all members as of the end of the applicable period. While a unique member or non-member customer can complete multiple
revenue generating flights on our platform in a given period, that unique member or non-member customer is counted as only one Active User. We use Active
Users to assess the adoption of our platform and frequency of transactions, which are key factors in our penetration of the market in which we operate and our
ability to generate revenue.

Completion Rate
We define Completion Rate as the percentage of total scheduled flights operated and completed, excluding customer-initiated flight cancellations.
On-Time Performance (D-60)

We define On-Time Performance (D-60) as the percentage of total flights flown that departed within 60 minutes of the scheduled time, inclusive of air
traffic control, weather, maintenance and customer delays, excluding all cancelled flights.

39



For the three months ended March 31, 2025, we changed the presentation of Completion Rate and On-Time Performance (D-60) to include wholesale
flight activity, which we believe better aligns those publicly reported key operating metrics to certain information that we use internally to evaluate our
operations, and also to better aligns such metrics to Live Flight Legs, which includes wholesale flights. Completion Rate and On-Time Performance (D-60) for
the three months ended March 31, 2025 and 2024 reported in the table above includes wholesale flight activity, which was previously excluded from such key
operating metrics in the Company’s filings with the SEC beginning with the Company’s Quarterly Report on Form 10-Q for the three months ended
March 31, 2024 through and including the Annual Report. Completion Rate and On-Time Performance (D-60) reported in the Company’s previously filed
Quarterly Report on Form 10-Q for the three months ended March 31, 2024, which excluded wholesale flight activity, were 98% and 87%, respectively.
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Components of Results of Our Operations
The key components of our results of operations include:
Revenue
Revenue is derived from flight, membership and other services.

Flight revenue consists of retail and wholesale flights and certain related fees and surcharges. Members can either pay as they fly or prepay for flights,
including through the use of Membership Funds.

Membership revenue is comprised of a one-time initiation fee paid at the commencement of a membership and recurring annual dues. Historically, a
portion of the initiation fee is applied to annual dues; however, we discontinued initiation fees starting in July 2024. The remainder of the initiation fee, less any
flight credits, is deferred and recognized on a straight-line basis over the estimated duration of the member relationship period, which is estimated to be three
years. Members are charged recurring annual dues to maintain their membership. Revenue related to the annual dues is deferred and recognized on a straight-
line basis over the related contractual period. If a member qualifies to earn Delta miles in the Delta SkyMiles® Program as part of their membership, then a
portion of the membership fee is allocated at contract inception.

Other revenue includes aircraft management revenue, sales of whole aircraft, group charter revenue, cargo revenue, flight management fees, fees from
third-party sponsorships and partnership fees, safety and security revenue and special missions including government, defense, emergency and medical
transport.

Costs and Expenses
Costs and expenses consist of the following components:
Cost of revenue

Cost of revenue primarily consists of direct expenses incurred to provide flight services and facilitate operations, including aircraft lease costs, fuel, crew
travel, maintenance and third-party flight costs. Cost of revenue also consists of compensation expenses, including equity-based compensation and related
benefits, for employees that directly facilitate flight operations. In addition, cost of revenue includes aircraft management expenses incurred such as
maintenance coordination, cabin crew and pilots, and certain aircraft operating costs such as maintenance, fuel, landing fees and parking.

Technology and development

Technology and development expense primarily consists of compensation expenses for engineering, product development and design employees, including
equity-based compensation and related benefits, expenses associated with ongoing improvements to, and maintenance of, our platform offerings and other
technology. Technology and development expense also includes software expenses and technology consulting fees.

Sales and marketing

Sales and marketing expense primarily consists of compensation expenses in support of sales and marketing such as commissions, salaries, equity-based
compensation and related benefits. Sales and marketing expense also includes expenses associated with advertising, promotions of our services, member
experience, account management and brand marketing.

General and administrative

General and administrative expense primarily consists of compensation expenses, including allocable portions of equity-based compensation and related
benefits, for our executive, finance, human resources and legal teams, and other personnel performing administrative functions. General and administrative
expense also includes any other cost or expense incurred not deemed to be related to cost of revenue, sales and marketing expense or technology and
development expense.
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We allocate overhead such as facility costs and telecommunications charges, based on department headcount, as we believe this to be the most accurate
measure. As a result, a portion of general overhead expenses are reflected in each operating expense category.

Depreciation and amortization

Depreciation and amortization expense primarily consists of depreciation of capitalized aircraft as well as amortization of capitalized software
development costs and acquired finite-lived intangible assets.

Gain on sale of aircraft held for sale

Gain on sale of aircraft held for sale consists of the gain on aircraft previously held as property and equipment and subsequently elected to actively market
for sale or aircraft purchased with the intent to sell.

Gain (loss) on disposal of assets, net
Gain (loss) on disposal of assets, net, consists of any gains or losses on disposal of other assets during the period.
Gain on divestiture

Gain on divestiture primarily consists of the net working capital adjustment received in the first quarter of 2024 associated with the divestiture of the of our
aircraft management business on September 30, 2023.

Loss on extinguishment of debt
Loss on extinguishment of debt consists of fees incurred to extinguish debt instruments in advance of the maturity date.
Change in fair value of warrant liability

Change in fair value of warrant liability consists of unrealized gain (loss) on warrants assumed as part of the business combination consummated on July
13, 2021 between WUP and Aspirational Consumer Lifestyle Corp. (“Aspirational”), a blank check company, including 7,991,544 redeemable public warrants
(“Public Warrants”) and 4,529,950 redeemable private warrants (the “Private Warrants” and, together with the Public Warrants, the “Warrants”), in each case
exercisable for 1/10th of one share of Common Stock at an exercise price of $115.00 per whole share of Common Stock.

Interest income
Interest income primarily consists of interest earned on cash equivalents in money market funds.
Interest expense

Interest expense primarily consists of the interest paid or payable and the amortization of debt discounts and deferred financing costs on our credit
facilities, promissory notes and other debt obligations.

Income tax benefit (expense)

Income tax benefit (expense) consists of income taxes recorded using the asset and liability method. Under this method, deferred tax assets and liabilities
are recorded based on the estimated future tax effects of differences between the financial reporting and tax bases of existing assets and liabilities. These
differences are measured using the enacted tax rates that are expected to be in effect when these differences are anticipated to reverse. Deferred tax assets are
reduced by a valuation allowance to the extent management believes it is not more likely than not to be realized.
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Results of Operations for the Three Months Ended March 31, 2025 Compared to the Three Months Ended March 31, 2024

The following table sets forth our results of operations for each of the three months ended March 31, 2025 and 2024 (in thousands):

Revenue

Costs and expenses:
Cost of revenue (exclusive of items shown separately below)
Technology and development
Sales and marketing
General and administrative
Depreciation and amortization
Gain on sale of aircraft held for sale
(Gain) loss on disposal of assets, net
Total costs and expenses

Loss from operations

Other income (expense)
Gain on divestiture
Loss on extinguishment of debt
Change in fair value of warrant liability
Interest income
Interest expense
Other income (expense), net
Total other income (expense)

Loss before income taxes
Income tax benefit (expense)

Net loss
Less: Net loss attributable to non-controlling interests
Net loss attributable to Wheels Up Experience Inc.

n/m Not meaningful

Three Months Ended March 31, Change in

2025 2024 $ %
177,530 $ 197,101 $ (19,571) (10)%
158,424 198,260 (39,836) (20)%
10,524 11,081 (557) (5)%
22,161 21,437 724 3%
56,817 36,237 20,580 57 %
20,210 15,395 4,815 31 %
(6,551) (2,724) (3,827) n/m
(3,289) 1,963 (5,252) n/m
258,296 281,649 (23,353) 8)%
(80,766) (84,548) 3,782 4%
— 3,403 (3,403) n/m
(38) (1,706) 1,668 n/m
— (28) 28 n/m
1,148 56 1,092 n/m
(19,880) (14,555) (5,325) 37 %
301 (129) 430 n/m
(18,469) (12,959) (5,510) 43 %
(99,235) (97,507) (1,728) (2)%
(78) 114 (192) n/m
(99,313) (97,393) (1,920) (2)%
— — — — %
(99,313) $ (97,393) § (1,920) (2)%
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Revenue

Revenue decreased for the three months ended March 31, 2025 compared to the three months ended March 31, 2024, as follows (in thousands).

Three Months Ended March 31, Change in

2025 2024 $ %
Membership $ 9,189 $ 16,854 $ (7,665) (45)%
Flight 147,568 150,929 (3,361) )%
Other 20,773 29318 (8,545) (29)%
Total $ 177,530 $ 197,101 $ (19,571) (10)%

The decrease in Membership revenue was primarily driven by a 56% decrease in members year-over-year. The decrease in members was primarily as a
result of the regionalization of our member programs and focus on profitable flying, as well as streamlining our membership offering.

The decrease in Flight revenue was primarily driven by a 7% reduction in Live Flight Legs year-over-year, resulting in an $11.0 million reduction to Flight
revenue, partially offset by a 5% increase in Flight Revenue per Live Flight Leg, resulting in a $7.7 million increase to Flight revenue primarily due to our
focus on more profitable flying.

The decrease in Other revenue was primarily attributable to the absence of $6.0 million recognized in the three months ended March 31, 2024 related to a
government contract.

Cost of Revenue

Cost of revenue decreased by $39.8 million, or 20%, for the three months ended March 31, 2025 compared to the three months ended March 31, 2024. The
decrease in cost of revenue was primarily driven by the impact of reduced headcount, including a $14.4 million decrease in employee compensation and
allocable costs, $2.6 million reduction in travel expense and $0.7 million reduction in equity-based compensation expense. The decrease was also driven by the
decrease in Flight and Other revenue. The decrease also reflects the absence of $1.4 million of expenses associated with setting up our Atlanta Member
Operations Center, as well $1.0 million of expenses associated with our FAA certificate consolidation. The decreases were partially offset by a $1.8 million
increase in expenses related to executing our fleet modernization strategy first announced in October 2024, which primarily includes expenses associated with
transitioning the Embraer Phenom 300 series and Bombardier Challenger 300 series aircraft to our operations and pilot training programs aligned to our fleet
modernization strategy.

Adjusted Contribution Margin increased 1,160 basis points for the three months ended March 31, 2025 compared to the three months ended March 31,
2024, primarily attributable to the realization of cost savings as a result of restructuring actions taken during fiscal year 2024, as well as discrete cost
optimization and operational efficiency measures. See “Non-GAAP Financial Measures” above for a definition of Adjusted Contribution Margin, information
regarding our use of Adjusted Contribution Margin and a reconciliation of Gross margin and Adjusted Contribution Margin to Revenue.

Other Operating Expenses
Technology and Development

Technology and development expenses decreased by $0.6 million, or 5%, for the three months ended March 31, 2025 compared to the three months ended
March 31, 2024, primarily attributable to a $0.6 million decrease in IT expenses due to reduced spend on software.
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Sales and Marketing

Sales and marketing expenses increased by $0.7 million, or 3%, for the three months ended March 31, 2025 compared to the three months ended March
31, 2024, primarily attributable to a $2.7 million increase in employee compensation and allocable costs driven by higher headcount. This increase was
partially offset by the absence of a $1.6 million one-time charge associated with terminating a consultancy agreement during the three months ended March 31,
2024 and a $0.5 million reduction in other marketing related expenses.

General and Administrative

General and administrative expenses increased by $20.6 million, or 57%, for the three months ended March 31, 2025 compared to the three months ended
March 31, 2024, primarily driven by a $20.2 million non-cash, pre-tax right-of-use asset impairment charge associated with vacating our former New York City
corporate office space in the first quarter of 2025 (see Note 8, Leases of the Notes to Condensed Consolidated Financial Statements included in Part I, Item 1
“Financial Statements” in this Quarterly Report) and an increase of $1.9 million in stock compensation attributable to the Executive Performance Plans (as
defined in Note 9, Stockholder’s Equity and Equity-Based Compensation of the Notes to Condensed Consolidated Financial Statements included in Part I,
Item 1 “Financial Statements” in this Quarterly Report). The increases were partially offset by the absence of a $1.3 million charge to bad debt expense
associated with certain aged receivables related to the aircraft management business recorded during the three months ended March 31, 2024.

Depreciation and Amortization

Depreciation and amortization expenses increased $4.8 million for the three months ended March 31, 2025 compared to the three months ended March 31,
2024, primarily driven by increased amortization of capitalized software and a one-time impairment of certain leasehold improvements and furniture and
fixtures associated with vacating our former New York City corporate office space (see Note 8, Leases of the Notes to Condensed Consolidated Financial
Statements included in Part I, Item 1 “Financial Statements” in this Quarterly Report).

Interest Income

Interest income increased $1.1 million for the three months ended March 31, 2025 compared to the three months ended March 31, 2024, primarily driven
by an increase in cash equivalents held in our money market fund.

Interest Expense

Interest expense increased $5.3 million for the three months ended March 31, 2025 compared to the three months ended March 31, 2024, primarily
attributable to a $4.9 million increase in paid-in-kind interest expense associated with the Term Loan.

Other Expense, Net

Other expense, net was relatively consistent for the three months ended March 31, 2025 compared to the three months ended March 31, 2024.
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Liquidity and Capital Resources
Overview and Liquidity Outlook

Our principal sources of liquidity have historically consisted of financing activities, including proceeds from debt financing transactions, and operating
activities, primarily from deferred revenue associated with the sale of Membership Funds. As of March 31, 2025, we had $171.8 million of Cash and cash
equivalents and $35.2 million of Restricted cash, and our long-term debt obligations consisted primarily of approximately $308.9 million aggregate principal
amount outstanding of Revolving Equipment Notes (as defined below), the Term Loan (as defined below) in the aggregate principal amount of approximately
$456.9 million (including capitalized paid-in-kind interest) and the Credit Support Premium (as defined below) portion of the Revolving Credit Facility (as
defined below) in the aggregate principal amount of $3.1 million. In addition, we had a working capital deficit of $626.6 million as of March 31, 2025 and Net
cash used in operating activities was $47.9 million for the three months ended March 31, 2025. See the caption titled “Our obligations in connection with our
contractual agreements, including operating leases and debt financing obligations, could impair our liquidity and thereby harm our business, results of
operations and financial condition” in Part I, Item 1A “Risk Factors” in our Annual Report for more information about our contractual obligations.

Pursuant to the Credit Agreement (as defined below), Delta has provided a commitment for the Revolving Credit Facility in the aggregate original
principal amount of $100.0 million, which may be drawn under certain circumstances and is subject to liquidity-driven repayment conditions. As of each of
March 31, 2025 and the date of this Quarterly Report, no amounts were outstanding under the Revolving Credit Facility with respect to Delta’s $100.0 million
commitment, which remains available to be drawn through September 20, 2026. See “Sources and Uses of Liquidity—Long-Term Debt—Term Loan and
Revolving Credit Facility” below for more information about the Revolving Credit Facility.

We expect to meet our liquidity needs for the next 12 months with a combination of cash and cash equivalents, cash flows from operations, strategic
dispositions of non-core or underutilized assets, proceeds from borrowings under the Revolving Equipment Notes and, if needed and to the extent available to
be drawn, borrowings under the Revolving Credit Facility with respect to Delta’s $100.0 million commitment. Our ability to satisfy our long-term liquidity
needs will depend on, among others, our ability to generate cash flows from operations and enter into additional or alternate financing arrangements.

Sources and Uses of Liquidity
Long-Term Debt

2024 Revolving Equipment Notes

In November 2024, WUP LLC entered into a Note Purchase Agreement, dated as of November 13, 2024 (the “Initial Revolving Equipment Notes Closing
Date” and such agreement, the ‘2024 Note Purchase Agreement”), with Wilmington Trust, National Association (“Wilmington Trust”), as subordination agent
and trustee, and Wheels Up Class A-1 Loan Trust 2024-1, a Delaware statutory trust (the “2024-1 Trust”), which provides for a Revolving Equipment Notes
Facility in an aggregate principal amount up to $332.0 million, of which approximately $331.3 million aggregate principal amount was funded and issued on
the Initial Revolving Equipment Notes Closing Date. Pursuant to the 2024 Note Purchase Agreement, any amounts of principal repaid by WUP LLC during the
Availability Period, either through regular principal amortization payments or from the early redemption of principal amounts related to any aircraft secured by
the Revolving Equipment Notes Facility, will become available to be reborrowed by WUP LLC for the purchase of additional aircraft to be secured by such
facility during the Availability Period, subject to certain conditions. WUP LLC may redeem any Revolving Equipment Note in connection with the sale of an
aircraft that constitutes Revolving Equipment Notes Collateral (as defined below) or otherwise, at any time, and is not required to pay any prepayment
premiums in connection with such early redemptions.

The Revolving Equipment Notes mature on November 13, 2029 (the “Revolving Equipment Notes Maturity Date”). The Revolving Equipment Notes bear
interest at the variable rate of the then applicable three-month secured
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overnight funds rate (“SOFR”) plus 1.75% per annum from the Initial Revolving Equipment Notes Closing Date to the end of the Availability Period, SOFR
plus 2.25% immediately after the end of the Availability Period to November 13, 2028, and SOFR plus 2.75% from November 13, 2028 to the Revolving
Equipment Notes Maturity Date, with annual amortization of principal amount equal to 10% per annum from the Initial Revolving Equipment Notes Closing
Date through the end of the Availability Period and 12% per annum thereafter. Interest on the Equipment Notes is payable quarterly on each February 15, May
15, August 15 and November 15 of each year, which began on February 15, 2025, and on the Revolving Equipment Notes Maturity Date. Principal payments
on the Revolving Equipment Notes are scheduled for payment on the same dates as interest payments. WUP LLC must also pay a customary commitment fee
on unused amounts available to be borrowed under the Revolving Equipment Note Facility.

As of March 31, 2025, the Revolving Equipment Notes were secured by first-priority liens on 94 of the Company’s owned aircraft and in the future will be
secured by first-priority liens on any additional aircraft for which a Revolving Equipment Note is issued from time to time (collectively, the “Revolving
Equipment Notes Collateral””). WUP LLC’s obligations under the Revolving Equipment Notes are guaranteed by the Company, Wheels Up Partners Holdings
LLC, our direct subsidiary, and WUPJ, which has a FAA Part 135 operating certificate. In the future, WUP LLC must cause certain additional subsidiaries and
affiliates of WUP LLC that hold a FAA Part 135 operating certificate to become a guarantor under the Revolving Equipment Note Facility under certain
circumstances. The 2024 Note Purchase Agreement, Trust Indenture and Mortgage entered into by WUP LLC and Wilmington Trust, as the mortgagee
thereunder, on the Initial Revolving Equipment Notes Closing Date, pursuant to which the Revolving Equipment Notes were issued, and related guarantees
contain certain covenants and events of default that are customary for transactions of this type. The maturity of the Revolving Equipment Notes may be
accelerated upon the occurrence of certain events of default, including the failure by WUP LLC (in some cases after notice or the expiration of a grace period,
or both) to make payments thereunder when due, a failure to comply with certain covenants and certain bankruptcy events involving the Company, its
guarantors or Delta. See Note 6, Long-Term Debt in the Notes to Condensed Consolidated Financial Statements included in Part I, Item 1 “Financial
Statements” in this Quarterly Report for more information about the Revolving Equipment Notes.

During the three months ended March 31, 2025, WUP LLC redeemed in-full the Revolving Equipment Notes for three aircraft, which reduced the
aggregate principal amount outstanding under the Revolving Equipment Notes Facility by $10.5 million, and issued a new Revolving Equipment Note for one
aircraft in the aggregate principal amount of $9.9 million. As of March 31, 2025, approximately $308.9 million aggregate principal amount of Revolving
Equipment Notes were outstanding, approximately $22.4 million was available to be borrowed under the Revolving Equipment Notes Facility to fund future
aircraft acquisitions and the carrying value of the 94 aircraft that were subject to first-priority liens under the Revolving Equipment Notes was $297.4 million.

Credit Support

Delta agreed to provide credit support for the Revolving Equipment Notes Facility, which effectively guarantees WUP LLC’s payment obligations
thereunder upon the occurrence and continuation of specified events of default, in exchange for an annual fee as a percentage of the aggregate principal
amounts drawn under the Revolving Equipment Notes Facility that is payable-in-kind by the Company and accrues interest over the life of the Revolving
Equipment Notes Facility (the “Credit Support Premium”). The Credit Support Premium constitutes a revolving loan payable to Delta under the Revolving
Credit Facility. Amounts in respect of the Credit Support Premium accrue while the Revolving Equipment Notes are outstanding and include interest that is
compounded and capitalized on the last day of each calendar quarter; however, any such accrued amounts do not reduce Delta’s $100.0 million commitment
that is available to be borrowed by the Company from time to time under the Revolving Credit Facility. The Credit Support Premium will become due and
payable in-full upon the earlier of repayment and extinguishment of the Revolving Equipment Note Facility and the termination of Delta’s obligation to provide
credit support for the Revolving Equipment Notes Facility. See Note 6, Long-Term Debt in the Notes to Condensed Consolidated Financial Statements
included in Part I, Item 1 “Financial Statements” in this Quarterly Report for more information about the Credit Support Premium.
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Term Loan & Revolving Credit Facility

The Company is party to a Credit Agreement, dated as of September 20, 2023 (as amended by Amendment No. 1 thereto, dated as of November 15, 2023,
as further amended by Amendment No. 2 thereto, dated as of November 13, 2024, and as further amended by the Third Credit Agreement Amendment, the
“Credit Agreement”), by and among the Company, as borrower, certain subsidiaries of the Company, as guarantors (collectively with the Company, the “Loan
Parties”), Delta, CK Wheels LLC, Cox Investment Holdings LLC and certain other lenders party thereto from time to time (collectively, the “Lenders”), and
U.S. Bank Trust Company, N.A., as administrative agent for the Lenders and as collateral agent for the secured parties (the “Agent”), pursuant to which as of
March 31, 2025 (i) the Lenders provided a term loan facility (the “Term Loan”) in the aggregate original principal amount of $390.0 million and (ii) Delta has
provided a commitment for a revolving loan facility (the “Revolving Credit Facility” and together with the Term Loan, the “Credit Facility”) in the aggregate
original principal amount of $100.0 million, which remains available to be drawn through September 20, 2026.

The scheduled maturity date for the Term Loan is September 20, 2028, and for the Revolving Credit Facility, is the earlier of September 20, 2028 and the
first date after September 20, 2026 on which all borrowings under the Revolving Credit Facility have been repaid, subject in each case to earlier termination
upon the occurrence and continuation of an event of default. Interest on the Term Loan and any borrowings under the Revolving Credit Facility (each, a “Loan”
and, collectively, the “Loans”) accrues at a rate of 10% per annum on the unpaid principal balance of the Loans then outstanding. Accrued interest on each loan
is payable-in-kind as compounded interest and capitalized to the principal amount of the applicable Loan on the last day of each of March, June, September and
December and the applicable maturity date.

The Credit Agreement also contains certain covenants and events of default, in each case customary for transactions of this type. The obligations under the
Credit Agreement are secured by a first-priority lien on unencumbered assets of the Loan Parties (excluding any segregated account exclusively holding
customer deposits and certain other assets, in each case as specified in the Credit Agreement) and a junior lien on the Revolving Equipment Notes Collateral.
The Credit Agreement is guaranteed by all U.S. and certain non-U.S. direct and indirect subsidiaries of the Company and the equity interests of such
subsidiaries have been pledged as collateral. In the future, the Company may be required to add any new or after-acquired subsidiaries of the Company that
meet certain criteria as guarantors.

As part of the Credit Facility, Delta has provided a commitment for the Revolving Credit Facility in the aggregate original principal amount of $100.0
million under the Credit Agreement. The $100.0 million commitment from Delta is separate and apart from the portion with respect to the Credit Support
Premium. The Company may request to make borrowings under the Revolving Credit Facility at any time through September 20, 2026 in an amount and to the
extent that after giving pro forma effect to any borrowing thereunder, the Company’s Unrestricted Cash Amount (as defined in the Credit Agreement) will not
exceed $100.0 million. The Company generally must promptly repay any borrowings under the Revolving Credit Facility prior to maturity as follows: (i) at any
time prior to September 20, 2026, to the extent the Unrestricted Cash Amount (as defined in the Credit Agreement) is greater than $100.0 million and (ii) on or
after September 20, 2026 but prior to maturity, to the extent that the Unrestricted Cash Amount (as defined in the Credit Agreement) is greater than $125.0
million and if Consolidated Cash Flow (as defined in the Credit Agreement) has been positive for any fiscal quarter since September 20, 2023. As of each of
March 31, 2025 and the date of this Annual Report, no amounts were outstanding under the Revolving Credit Facility with respect to Delta’s $100.0 million
commitment.
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Cash Flows
The following table summarizes our cash flows for each of the three months ended March 31, 2025 and 2024 (in thousands):

Three Months Ended March 31,

2025 2024
Net cash used in operating activities $ (47,924) $ (73,794)
Net cash provided by investing activities $ 16,113  § 19,603
Net cash used in financing activities $ (8,686) $ (24,314)
Effect of exchange rate changes on cash, cash equivalents and restricted cash $ 1,092 3 (1,030)
Net decrease in cash, cash equivalents and restricted cash $ (39,405) $ (79,535)

Cash Flow from Operating Activities

The cash outflow from operating activities consisted of our Net loss during the respective periods, net of non-cash items of $61.5 million and $34.3 million
during the three months ended March 31, 2025 and 2024, respectively, and the balance from a decrease in net operating assets and liabilities. During the three
months ended March 31, 2025, we sold $133.0 million of Membership Funds compared to $114.0 million during the three months ended March 31, 2024.
Membership Funds are generally non-refundable cash deposits that are accounted for as Deferred revenue until the time at which they are used by members or
customers in accordance with the terms applicable to such Membership Fund.

Cash Flow from Investing Activities

The cash inflow from investing activities during the three months ended March 31, 2025 was primarily attributable to $33.0 million in proceeds from sales
of aircraft that were classified as held for sale. The inflows were partially offset by cash outflows of $18.0 million for capital expenditures and $3.3 million of
capitalized software development costs.

Cash Flow from Financing Activities

The cash outflow from financing activities was primarily attributable to the repayments of long-term debt of $18.5 million, partially offset by the issuance
of a new Revolving Equipment Note for one aircraft in the aggregate principal amount of $9.9 million.
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Future Obligations and Commitments

As of March 31, 2025, our principal ongoing commitments consisted of contractual cash obligations to pay principal and interest payments under the
Revolving Equipment Notes, principal and accrued interest under the Credit Agreement when due at maturity (including any amounts in respect of the Credit
Support Premium), operating leases for certain controlled aircraft, leased facilities, including our corporate headquarters, other office space and operational
facilities, such as hangars and maintenance facilities, trade payables and ordinary course arrangements involving our obligation to provide future services for
which we have already received deferred revenue. For further information about the foregoing obligations and commitments, see the following Notes to
Condensed Consolidated Financial Statements included in Part I, Item 1 “Financial Statements” in this Quarterly Report: Note 2, Revenue; Note 6, Long-Term
Debt; and Note 8, Leases. In addition, the Board approved a $10.0 million stock repurchase program on April 30, 2025, under which management has the
discretion to purchase shares of Common Stock from time to time. Any open order or executory contract to acquire shares of Common Stock in the future
would represent a cash contractual commitment by the Company to the extent it is not cancelled prior to trade execution.

To execute our fleet modernization strategy, we will need to, among other things, strategically acquire aircraft, whether by purchasing aircraft, entering
into aircraft leases with third parties or acquiring the businesses of other private aviation operators, sell current owned aircraft and return certain current leased
aircraft. This strategy is expected to be capital intensive and will require significant internal and external resources to achieve. As of the date of this Quarterly
Report, we expect that we will fund any obligations or commitments in connection with our fleet modernization strategy using cash and cash equivalents on
hand, including cash received in connection with any sales of our owned aircraft, operating cash flows and amounts available to be borrowed under the
Revolving Equipment Notes Facility. In the future, we may also seek to fund our fleet modernization strategy with proceeds from additional financing or
refinancing transactions, such as new debt or equity financings, asset sales or other strategic transactions. See “Our Fleet Modernization Strategy” above and
the caption titled “We may be unable to execute our fleet modernization strategy on the timeline that we currently anticipate or may fail to realize the expected
benefits from such strategy, which may adversely impact our business, prospects, operations, results of operations and financial condition” in Part I, Item 1A
“Risk Factors” in our Annual Report for more information about our fleet modernization strategy.
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Off-Balance Sheet Arrangements

As of March 31, 2025, we were not a party to any off-balance sheet arrangements (as defined in Regulation S-K) that have or are reasonably likely to have
a current or future material effect on our financial condition, results of operations or cash flows.

Critical Accounting Policies and Estimates

For further information on our critical accounting policies and estimates, see the caption titled “Critical Accounting Policies and Estimates” in Part II, Item
7 “Management’s Discussion and Analysis of Financial Conditions and Results of Operations” included in our Annual Report.

Recent Accounting Pronouncements

For further information on recent accounting pronouncements, see Note 1, Summary of Business and Significant Accounting Policies of the Notes to
Condensed Consolidated Financial Statements included in Part I, Item 1 “Financial Statements” in this Quarterly Report.

ITEM 3. QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET RISK

In the ordinary course of operating our business, we are exposed to market risks. Market risk represents the risk of loss that may impact our financial
position or results of operations due to adverse changes in financial market prices and rates. Our principal market risks relate to interest rates, aircraft fuel and
foreign currency exchange. There have not been any material changes to the market risks described in Part II, Item 7A “Quantitative and Qualitative
Disclosures About Market Risk” included in our Annual Report.
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ITEM 4. CONTROLS AND PROCEDURES
Evaluation of Disclosure Controls and Procedures

We maintain disclosure controls and procedures (as defined in Rule 13a-15(e) and Rule 15d-15(e) of the Exchange Act of 1934, as amended (the
“Exchange Act”)), that are designed to provide reasonable assurance that information required to be disclosed in our Exchange Act reports is recorded,
processed, summarized and reported within the time periods specified in the SEC’s rules and forms and that such information is accumulated and
communicated to our management, including our Chief Executive Officer and Chief Financial Officer, to allow for timely decisions regarding required
disclosure. It should be noted that, because of inherent limitations, our disclosure controls and procedures, however well designed and operated, can provide
only reasonable, and not absolute, assurance that the objectives of the disclosure controls and procedures are met.

As required by Rule 13a-15(b) under the Exchange Act, our management, with the participation of our Chief Executive Officer and Chief Financial
Officer, evaluated the effectiveness of our disclosure controls and procedures as of the period covered by this Quarterly Report on Form 10-Q. Based upon that
evaluation, our Chief Executive Officer and Chief Financial Officer have concluded that our disclosure controls and procedures were not effective as of March
31, 2025 due to the on-going remediation efforts associated with the material weaknesses in internal control over financial reporting described in Part II, Item
9A “Controls and Procedures” in our Annual Report and the need for impacted controls to operate for a sufficient period of time and for management to
conclude, through testing, that the controls are designed and operating effectively.

Notwithstanding the pending remediation efforts described below, based on additional analysis and other post-closing procedures performed, management
believes that the financial statements included in this report present fairly, in all material respects, our financial position, results of operations and cash flows
for the periods presented in conformity with U.S. generally accepted accounting principles.

Remediation Plans to Address Material Weaknesses

To date, we have implemented certain measures to address the controls and procedures deficiencies identified in Part II, Item 9A of the Annual Report.
Since the date of the Annual Report, we have executed on the following remediation actions:

* redesigned access administration procedures to include steps to ensure retention of documentation supporting requests and approvals;

* enhanced user access review procedures to ensure timely reviews of elevated access, removal of terminated users and appropriateness of user roles;

* reviewed elevated access entitlements in the systems supporting our financial processes and have further restricted access or developed compensating
controls;

» redesigned change management procedures to ensure effective monitoring controls and retention of documentation supporting requests and approvals;
e developed and implemented change management monitoring controls for key information used in the preparation of our financial statements; and
*  engaged external advisors to assist with evaluating and documenting the design and operating effectiveness of our IT general controls.

Our remediation plan currently includes additional actions that management intends to undertake during the year ending December 31, 2025:
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* enhancing training programs addressing IT general controls and policies, including educating control owners concerning the principles and
requirements of each control;

* increasing the frequency of testing to monitor IT general controls with a specific focus on systems supporting our financial reporting processes; and
*  hiring additional personnel with relevant compliance expertise to support the ongoing design and maintenance of effective IT general controls.

We are working aggressively and prioritizing the above actions to complete our remediation plan before December 31, 2025. We believe that these actions,
when fully implemented, will remediate the deficiencies identified in Part II, Item 9A of the Annual Report. Those deficiencies will not be considered
remediated until the applicable controls operate for a sufficient period of time and management has concluded, through testing, that the applicable controls are
designed and operating effectively. As we continue to evaluate and improve the applicable controls, management may take additional remedial measures or
modify the remediation plan described above.

Changes in Internal Control over Financial Reporting

Except for the items referred to above, there were no changes in our internal control over financial reporting identified in connection with the evaluation
required by Rule 13a-15(d) and 15d-15(d) of the Exchange Act that occurred during the three months ended March 31, 2025 that have materially affected, or
are reasonably likely to materially affect, our internal controls over financial reporting.

Inherent Limitation on the Effectiveness of Internal Control over Financial Reporting and Disclosure Controls and Procedures

Our management, including our Chief Executive Officer and Chief Financial Officer, does not expect that our disclosure controls and procedures or our
internal control over financial reporting will prevent all errors and all fraud. A control system, no matter how well designed and operated, can provide only
reasonable, not absolute, assurance that the objectives of the control system are met. Further, the design of a control system must reflect the fact that there are
resource constraints, and the benefits of controls must be considered relative to their costs. Because of the inherent limitations in all control systems, no
evaluation of controls can provide absolute assurance that all control issues and instances of fraud, if any, have been detected. These inherent limitations
include the realities that judgments in decision-making can be faulty, and that breakdowns can occur because of a simple error or mistake. Additionally,
controls can be circumvented by the individual acts of some persons, by collusion of two or more people or by management override of the controls. The
design of any system of controls is also based in part upon certain assumptions about the likelihood of future events, and there can be no assurance that any
design will succeed in achieving its stated goals under all potential future conditions; over time, controls may become inadequate because of changes in
conditions, or the degree of compliance with policies or procedures may deteriorate. Because of the inherent limitations in a cost-effective control system,
misstatements due to error or fraud may occur and not be detected or preventable.
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PART II. OTHER INFORMATION
ITEM 1. LEGAL PROCEEDINGS

From time to time, we are subject to various legal proceedings and claims, either asserted or unasserted, which arise in the ordinary course of business. The
outcome of these matters cannot be predicted with certainty. See Note 12, Commitments and Contingencies of the Notes to Condensed Consolidated Financial
Statements in Part I, Item 1 “Financial Statements” in this Quarterly Report for a discussion of loss contingencies, if any. Below is a discussion of the
Company’s significant pending legal proceedings:

GRP Litigation

On July 5, 2023, we filed a lawsuit against Exclusive Jets, LLC d/b/a flyExclusive, a subsidiary of flyExclusive, Inc. (“FE”), in the United States District
Court for the Southern District of New York (“NY Federal Court”), which was re-filed against FE in the Supreme Court of the State of New York in New York
County (“NY State Court”) on August 23, 2023. We instituted the action to enforce our rights and remedies for wrongful termination by FE of that certain Fleet
Guaranteed Revenue Program Agreement, dated November 1, 2021, between WUP and FE (the “GRP Agreement”). On June 30, 2023, FE notified us in
writing of its immediate termination of the GRP Agreement. We believe that FE wrongfully terminated such agreement in breach thereof. We are seeking
compensatory damages, including the return of material deposits held by FE under the GRP Agreement that were recorded in Other non-current assets on the
condensed consolidated balance sheets as of March 31, 2025 and December 31, 2024, as well as attorneys’ fees and costs.

On September 19, 2023, FE removed the NY State Court lawsuit to the NY Federal Court. On September 19, 2023, FE filed a motion to dismiss for lack of
personal jurisdiction or, in the alternative, motion to transfer the lawsuit to the United States District Court for the Eastern District of North Carolina. On
October 9, 2023, the Company filed a motion to remand the lawsuit back to the NY State Court due to the NY Federal Court’s lack of subject matter
jurisdiction. On March 28, 2025, the Company prevailed on the jurisdictional motion and the NY Federal Court remanded the lawsuit back to the NY State
Court. On April 9, 2025, FE filed in the NY State Court an answer and its defenses to the Company’s claims, as well as counterclaims for unpaid amounts it
claims it is owed under the GRP Agreement. On April 22, 2025, the Company answered FE’s counterclaims and also filed a motion to amend and proposed
amended complaint against FE in NY State Court, which included, among other things, additional breach of contract claims and added Thomas James
Segrave Jr., FE’s founder and Chief Executive Officer, as a defendant with respect to a claim based on piercing the corporate veil.

We intend to vigorously pursue the action to recover the outstanding deposits and other damages from FE and defend against any related counterclaims,
but there can be no assurance as to the outcome of the dispute with FE. Our success in recovering the amounts from FE will depend on several factors,
including the availability of funds by FE for the recoverable amounts, in light of the following:

e Inits Annual Report on Form 10-K for the year ended December 31, 2023 filed with the SEC on May 1, 2024, FE disclosed that upon termination of
the GRP Agreement, it applied a portion of the deposit under the GRP Agreement (the “GRP Deposit™”) against certain receivable balances that FE
claims it was owed under the GRP Agreement. As a result, the GRP Deposit liability owed to the Company that was formerly reflected in FE’s
financial statements was fully eliminated as of June 30, 2023.

* In its Annual Report on Form 10-K for the year ended December 31, 2024 filed with the SEC on March 24, 2025, FE disclosed that: (i) its net loss
increased to $101.5 million during the year ended December 31, 2024 (versus a net loss of $54.7 million in the prior year) and it “expects to incur
operating losses in the near term as [FE] advances its fleet modernization and associated cost savings initiatives”; (ii) its net cash flows used in
operating activities was approximately $10.9 million during the year ended December 31, 2024 (versus net cash provided by operating activities of
$8.7 million in the prior year); (iii) as of December 31, 2024, it had cash and cash equivalents of approximately $31.7 million and available borrowing
capacity of approximately $12.6 million under existing lines of credit, against a working capital deficit of approximately $150.8 million; and (iv) as of
March 24, 2025, cash and cash equivalents on hand, operating cash flows and proceeds from its fractional program will be sufficient to
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fund FE’s operations, including capital expenditure requirements, for at least 12 months, but it might need additional capital to fund growth plans or as
circumstances change, which it disclosed it could obtain through equity issuances, refinancing existing debt or new borrowings, and if FE is not able
to raise capital, its business, prospects, operating results and financial condition could be negatively impacted.

We are in the process of evaluating the effects of the foregoing events and we cannot make a reasonable estimate of any outcome, recovery or loss at this
time. See the caption titled “Some of our business is dependent on our third-party operators to provide flights for our members and customers. If such third-
party operators do not perform adequately or terminate their relationships with us, our costs may increase and our business, operations, liquidity, financial
condition, and results of operations could be adversely affected” in Part 1, Item 1A “Risk Factors” in our Annual Report for further information.

ITEM 1A. RISK FACTORS

In addition to the risks set forth below and the information set forth in this Quarterly Report, you should carefully consider the disclosures included in Part
I, Item 1A “Risk Factors” in our Annual Report. You should be aware that these risk factors and other information may not describe every risk facing Wheels
Up. Our business is subject to numerous risks and uncertainties that represent challenges that we face in connection with our go-forward strategy and growth
plans. Additional risks and uncertainties not currently known to us or that we currently deem to be insignificant could adversely affect our business, prospects,
results of operations and financial condition.

The price of our Common Stock and Warrants may be volatile.

The price per share of our Common Stock, as well as for the Warrants, may fluctuate due to a variety of factors within and outside of our control,
including: (i) changes in the private aviation industry and general demand for travel services; (ii) changes in general market conditions and macro-economic
conditions, including the price of aircraft fuel; (iii) developments involving our competitors, such as material announcements or new offerings and services;
(iv) changes in applicable laws and regulations affecting our business and operations; (v) variations in our operating performance and the performance of our
competitors in general; (vi) changes in our levels of liquidity and indebtedness, other contractual obligations or credit ratings and the terms or covenants
associated with our indebtedness or contractual obligations; (vii) actual or anticipated fluctuations in our quarterly or annual operating results and the public’s
reaction to our press releases, our other public announcements and our filings with the SEC; (viii) publication of research reports by securities analysts about us
or our competitors or our industry or the cessation of such coverage; (ix) actions by stockholders, including sales by stockholders of any of their shares of our
Common Stock; (x) increases or decreases in reported holdings by insiders or significant stockholders, including shares of Common Stock held by our Lenders;
(xi) the timing and magnitude of repurchases of shares of Common Stock by the Company under any stock repurchase program approved by the Board;
(xii) fluctuations in trading volume and the volume of shares of our Common Stock available for public sale, including upon expiration of lock-ups or other
restrictions on trading shares of Common Stock applicable to certain stockholders; (xiii) additions and departures of key personnel; (xiv) commencement of,
involvement in, or the outcome of, litigation or disputes involving us; (xv) changes in our capital structure, such as future issuances of equity securities or the
incurrence of debt and grants of equity awards under our equity incentive plans; and (xvi) general economic and political conditions, such as the effects of
recessions, changes in inflation and interest rates, taxes, tariffs and trade policies, the results of local and national elections, fluctuations in fuel prices and
international currency rates, and the impact of corruption, political instability and acts of war or terrorism.
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ITEM 2. UNREGISTERED SALES OF EQUITY SECURITIES AND USE OF PROCEEDS
Issuer Purchases of Equity Securities for the Three Months Ended March 31, 2025
The table below sets forth information regarding purchases of our Common Stock during the three months ended March 31, 2025:

Total Number of Shares

Period Purchased® Average Price Paid Per Share

January 1, 2025 through January 31, 2025 — $ =
February 1, 2025 through February 28, 2025 — —
March 12025 through March 31, 2025 88,935 1.23
Total 88,935 § 1.23

(1) Reflects shares withheld for payment of tax liability arising as a result of the vesting of restricted stock units for certain officers.

ITEM 3. DEFAULTS UPON SENIOR SECURITIES

None.

ITEM 4. MINE SAFETY DISCLOSURES

Not applicable.

ITEM 5. OTHER INFORMATION
(a) None.
(b) None.

(¢)  During the three months ended March 31, 2025, no director or officer of the Company adopted, modified or terminated a Rule 10b5-1 trading
arrangement or a non-Rule 10b5-1 trading arrangement, as each term is defined under Item 408(a) of Regulation S-K.
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ITEM 6. EXHIBITS

The following exhibits are filed as part of, or incorporated by reference into, this Quarterly Report.

No. Description of Exhibit
3.1 Amended and Restated Certificate of Incorporation of Wheels Up Experience Inc., filed on November 15, 2023 (incorporated by,
reference to Exhibit 3.1 to the Registrant’s Current Report on Form 8-K, filed with the SEC on November 16, 2023)
3.2 Amended and Restated By-Laws of Wheels Up Experience Inc., effective as of November 15, 2023 (incorporated by reference to
Exhibit 3.2 to the Registrant’s Annual Report on Form 10-K, filed with the SEC on March 7, 2024),
10.1 Amendment No. 3 to Seventh Amended and Restated Limited Liability Company Agreement of Wheels Up Partners Holdings

LLC, dated as of March 10, 2025 (incorporated by reference to Exhibit 10.5 to the Registrant’s Annual Report on Form 10-K filed
with the SEC on March 11, 2025)

10.21+ Offer Letter, dated March 7, 2025, by and between John Verkamp and Wheels Up Partners LLC (incorporated by reference to
Exhibit 10.1 to the Registrant’s Current Report on Form 8-K filed with the SEC on March 11, 2025)

10.3%F Wheels Up Experience Inc. Performance Award Agreement, dated as of March 31, 2025, by and between Wheels Up Experience
Inc. and John Verkamp

31.1%* Certification of the Chief Executive Officer Pursuant to Section 302 of the Sarbanes-Oxley Act of 2002

31.2% Certification of the Chief Financial Officer Pursuant to Section 302 of the Sarbanes-Oxley Act of 2002

32.1%* Certification of the Chief Executive Officer Pursuant to Section 906 of the Sarbanes-Oxley Act of 2002

32.2%* Certification of the Chief Financial Officer Pursuant to Section 906 of the Sarbanes-Oxley Act of 2002

101.INS XBRL Instance Document - the instance document does not appear in the Interactive Data File because its XBRL tags are
embedded within the Inline XBRL document

101.SCH XBRL Taxonomy Extension Schema Document

101.CAL XBRL Taxonomy Extension Calculation Linkbase Document

101.DEF XBRL Taxonomy Extension Definition Linkbase Document

101.LAB XBRL Taxonomy Extension Label Linkbase Document

101.PRE XBRL Taxonomy Extension Presentation Linkbase Document

104 Cover Page Interactive Data File - The cover page interactive data file does not appear in the Interactive Data File because its

XBRL tags are embedded within the Inline XBRL document

* Filed herewith.
** Furnished herewith.
i Identifies each management contract or compensatory plan or arrangement.

Certain portions of this exhibit (indicated by “[***]”) have been omitted pursuant to Item (601)(b)(10) of Regulation S-K. The Registrant agrees to furnish
supplementally a copy of any omitted schedule or exhibit to the U.S. Securities and Exchange Commission or its staff upon request.
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SIGNATURES

Pursuant to the requirements of Securities Exchange Act of 1934, the registrant has duly caused this Quarterly Report to be signed on its behalf by the
undersigned, thereunto duly authorized.

WHEELS UP EXPERIENCE INC.

Date: May 5, 2025 /s/ George Mattson
Name: George Mattson
Title: Chief Executive Officer

(Principal Executive Officer)

Date: May 5, 2025 /s/ Alex Chatkewitz
Name: Alex Chatkewitz
Title: Chief Accounting Officer

(Principal Accounting Officer)
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Exhibit 10.3
Execution Version

WHEELS UP EXPERIENCE INC.
PERFORMANCE AWARD AGREEMENT

This Performance Award Agreement (this “Agreement”) is made as of March 31, 2025 (the “Grant Date”), between Wheels
Up Experience Inc., a Delaware corporation (the “Company”), and John Verkamp (the “Grantee”).

WHEREAS, the Company desires to grant to the Grantee an award that is subject to both service and performance conditions
(a “Performance Award”), as provided herein;

WHEREAS, the Performance Award will be granted apart from the Wheels Up Experience Inc. 2021 Long-Term Incentive
Plan (as it may be amended in accordance with the terms of the Plan from time to time, the “Plan”), but, except as set forth below
and Section IIIA of the Plan, will be subject to the same terms and conditions as set forth in the Plan to the extent applicable to this
Performance Award; and

WHEREAS, the Company and the Grantee understand and agree that any capitalized terms used herein, if not otherwise
defined, will have the same meanings as in the Plan (the Grantee being referred to in the Plan as a Participant).

NOW, THEREFORE, in consideration of the forgoing and following mutual covenants and for other good and valuable
consideration, the parties agree as follows:

1. Grant of a Performance Award. The Company grants to the Grantee a Performance Award that provides the Grantee
with the right to receive a distribution of a number of shares of Common Stock (“Shares™), subject to the prior (i) cash payment on
the Term Loan (through full or partial repayment of the Term Loan Amount and/or cash payment of accrued “paid in kind” interest
due under the Term Loan) in an amount equal to the Term Loan Amount (the “Repayment Event”); provided, however, that a full
exchange of the Term Loan by the Investors (as defined in Exhibit A to this Agreement, attached) with the Company or with a third-
party for equity, other than an exchange in connection with a dissolution, insolvency or bankruptcy, shall constitute a Repayment
Event for purposes of this Section 1 and (ii) satisfaction of the applicable service-vesting conditions set forth herein, with the number
of Shares to be determined at each applicable Determination Date (as defined below). The number of Shares to be delivered to the
Grantee with respect to each applicable Determination Date will be determined based on the portion of the Total Investor Profits (as
defined on Exhibit A to this Agreement, attached) earned by the Grantee as of each Determination Date and calculated solely in
accordance with the vesting and settlement terms set forth in this Agreement and on Exhibit A hereto. The Grantee acknowledges
receipt of a copy of the Plan and acknowledges that the definitive records pertaining to the grant of the Performance Award, and
rights hereunder, will be retained by the Company.

2. Vesting Conditions; Determination Dates. The Grantee acknowledges and agrees that the Repayment Event must
occur prior to the distribution of any Shares and then, once the Repayment Event has occurred, the number of Shares to be
distributed to Grantee will first be determined on December 31 of the year in which the Repayment Event occurs and then on
December 31 of each year thereafter (each such December 31, a “Determination Date™) until December 31, 2028; provided,
however, that if a Change of Control occurs prior to any Determination Date, the date of the consummation of the Change of Control
will be deemed a Repayment Event and the final Determination Date, and provided further that in the event of a Change of Control
within six (6) months following the termination of Grantee’s employment for



any reason other than for Cause (as defined in the Plan), the Grantee will become 100% vested as of the date of the Change of
Control.

3. Vesting_and Settlement. The Performance Award will vest and settle in accordance with the terms set forth on
Exhibit A hereto. Notwithstanding anything set forth in this Agreement, the parties agree that the delivery of any Shares pursuant to
this Performance Award is subject to the stockholders of the Company (“Stockholders”) approving this Performance Award and
approving a sufficient number of Shares to be issued to the Grantee and in the event that this Performance Award is not properly
approved by the Stockholders or on any Determination Date there is not a sufficient number of Shares with respect to this
Performance Award approved by the Stockholders in order to deliver the number of Shares due under this Performance Award, the
Company shall make a payment fully in cash to the Grantee in an amount equal to the value of the Shares as determined under
Section 2(c) in Exhibit A that would have otherwise been delivered to the Grantee pursuant to the terms and conditions set forth on
Exhibit A hereto had the sufficient number of Shares been approved by Stockholders at that time.

4. Termination of Service. Notwithstanding anything to the contrary in the Offer Letter, this Agreement or Exhibit A to
this Agreement:

(a) Voluntary Termination Other Than for Good Reason; Death or Disability. In the event of the Grantee’s
voluntary termination of employment for any reason other than Good Reason or due to Grantee’s death or Disability (as
defined in the Plan), the Service Vested Percentage of the Performance Award will be determined as of the last anniversary of
the Vesting Commencement Date preceding the Grantee’s termination date and the total number of Shares, or payment in
cash as required under Section 3 hereof, to be distributed to Grantee, or to Grantee’s estate, as applicable, will be determined
as of each Determination Date through and until December 31, 2028, without any condition of continuing employment or
service. For the avoidance of doubt, any percentage of the Performance Award in excess of the Service Vested Percentage
will be forfeited for no consideration.

(b) Involuntary Termination Other Than for Cause or Due to Grantee'’s Resignation with Good Reason. In the
event that the Grantee’s employment is terminated by the Company without Cause or the Grantee resigns with Good Reason
(as defined in the Plan): (i) the Service Vested Percentage of the Performance Award will be determined as if the Grantee had
remained employed though the next anniversary of the Vesting Commencement Date after the date of termination of
employment; provided, however, that if the next anniversary of the Vesting Commencement Date after the date of
termination of employment is less than three (3) months following the date of termination of employment pursuant to this
Section 4(b), the Service Vested Percentage will be determined as if the Grantee had remained employed through the next
two anniversaries of the Vesting Commencement Date after the date of termination of employment; and (ii) upon an
involuntary termination other than for Cause or upon Grantee’s resignation with Good Reason, the total number of Shares or
payment in cash as required under Section 3 hereof, to be distributed to Grantee will be determined as of each Determination
Date through and until December 31, 2028, without any condition of continuing employment or service. For the avoidance of
doubt, any percentage of the Performance Award in excess of the Service Vested Percentage after taking into account the
prior sentences will be forfeited for no consideration.

(©) For Cause. In the event of the Grantee’s termination by the Company for Cause (as defined in the Plan), the
Performance Award, including any Service Vested Percentage thereof, will be forfeited for no consideration



5. Withholding. In addition to any rights or obligations with respect to the federal, state, local or foreign income taxes,
withholding taxes or employment taxes required to be withheld under applicable law, the Company or any Affiliate employing or
otherwise engaging the Grantee will have the right to withhold from the Grantee any such required withholding obligations arising
as a result of grant or vesting and settlement of the Performance Award. or any other taxable event occurring pursuant to this
Agreement, including, without limitation, to the extent permitted by law, the right to deduct any such withholding obligations from
any payment of any kind otherwise due to the Grantee or to take such other actions, including, without limitation, withholding any
Shares deliverable pursuant to this Performance Award as may be necessary to satisfy such withholding obligations.

6. Section 409A of the Code. Subject to and consistent with Article XVIII of the Plan, this Agreement will be
interpreted in such a manner that all provisions relating to the settlement of the Performance Award are compliant with or exempt
from the requirements of Section 409A of the Code. To the extent that any provision in this Agreement is ambiguous as to its
compliance with Section 409A, the provision will be read in such a manner so that all payments hereunder will comply with Section
409A, to the extent Section 409A applies.

7. Non-Assignability. The Performance Award will not be transferable by the Grantee.

8. Notice. Any notices required or permitted by the terms of this Agreement will be given by registered or certified mail,
return receipt requested, addressed as follows:

To the Company: Wheels Up Experience Inc.
2135 American Way
Chamblee, Georgia 30341
Attn: Chief Legal Officer

And to the Grantee at the most recent address the Grantee has provided to the Company.
Any such notice will be deemed to have been given when mailed in accordance with the foregoing provisions.

9. Governing_Law. This Agreement will be construed and enforced in accordance with the laws of the State of
Delaware.

10. Waiver of Jury Trial. EACH OF THE PARTIES HERETO HEREBY IRREVOCABLY WAIVES ANY AND ALL
RIGHT TO TRIAL BY JURY OF ANY CLAIM OR CAUSE OF ACTION IN ANY LEGAL PROCEEDING ARISING OUT OF
OR RELATED TO THIS AGREEMENT OR THE TRANSACTIONS OR EVENTS CONTEMPLATED HEREBY OR ANY
COURSE OF CONDUCT, COURSE OF DEALING, STATEMENTS (WHETHER VERBAL OR WRITTEN) OR ACTIONS OF
ANY PARTY HERETO. THE PARTIES HERETO EACH AGREE THAT ANY AND ALL SUCH CLAIMS AND CAUSES OF
ACTION WILL BE TRIED BY A COURT TRIAL WITHOUT A JURY. EACH OF THE PARTIES HERETO FURTHER WAIVES
ANY RIGHT TO SEEK TO CONSOLIDATE ANY SUCH LEGAL PROCEEDING IN WHICH A JURY TRIAL HAS BEEN
WAIVED WITH ANY OTHER LEGAL PROCEEDING IN WHICH A JURY TRIAL CANNOT OR HAS NOT BEEN WAIVED.

11.  Data Privacy. In order to administer this Agreement and to implement or structure future equity grants, the Company,
its Affiliates and certain agents thereof (together, the “Relevant Companies™) may process any and all personal or professional data,
including, but



not limited to, Social Security or other identification number, home address and telephone number, date of birth and other
information that is necessary or desirable for the administration of this Agreement (the “Relevant Information”). By entering into
this Agreement, the Grantee: (i) authorizes the Company to collect, process, register and transfer to the Relevant Companies all
Relevant Information; (ii) waives any privacy rights the Grantee may have with respect to the Relevant Information; (iii) authorizes
the Relevant Companies to store and transmit such information in electronic form; and (iv) authorizes the transfer of the Relevant
Information to any jurisdiction in which the Relevant Companies consider appropriate. The Grantee shall have access to, and the
right to change, the Relevant Information. Relevant Information will only be used in accordance with applicable law.

12.  No Rights as Stockholder; No Voting Rights. The Grantee shall not be, nor have any of the rights or privileges of, a
stockholder in respect of the Performance Award awarded pursuant to this Agreement and until the Shares attributable to such
Performance Award have been actually issued to the Grantee.

13. Restrictive Covenants. The Grantee acknowledges and recognizes the highly competitive nature of the businesses of
the Company, that the Grantee will be allowed access to confidential and proprietary information (including, but not limited to, trade
secrets) about those businesses, as well as access to the prospective and actual customers, suppliers, investors, clients and partners
involved in those businesses, and the goodwill associated with the Company. The Grantee accordingly acknowledges and agrees that
part of the consideration for being granted the Performance Award is the Grantee agreeing to be subject to the restrictive covenants
set forth in the Offer Letter and that certain Restrictive Covenant Agreement executed and delivered by the Company and Grantee
pursuant to the Offer Letter.

14. Clawback. Notwithstanding any other provisions in this Agreement to the contrary, the Performance Award granted
pursuant to this Agreement is subject to recovery under any law, government regulation or stock exchange listing requirement or the
Wheels Up Experience Inc. Executive Compensation Recoupment Policy and will be subject to such deductions and clawback as
may be required to be made pursuant to such law, government regulation or stock exchange listing requirement (including, but not
limited to Section 304 of the Sarbanes-Oxley Act of 2002 or any policy adopted by the Company pursuant to Section 10D of the
Exchange Act or the applicable NYSE Listing Standards).

15.  Not Salary, Pensionable Earnings or Base Pay. The Grantee acknowledges that the Performance Award will not be
included in or deemed to be a part of (a) salary, normal salary or other ordinary compensation, (b) any definition of pensionable or
other earnings (however defined) for the purpose of calculating any benefits payable to or on behalf of the Grantee under any
pension, retirement, termination or dismissal indemnity, severance benefit, retirement indemnity or other benefit arrangement of the
Company or any Affiliate or (c) any calculation of base pay or regular pay for any purpose.

16. Provisions of This Agreement Control. The express terms of this Agreement will prevail and control for all
purposes and supersede and replace any contrary, different or inconsistent terms in the Plan to the extent they may be applicable to
this Performance Award, or any policies, rules, procedures or practices of the Company or any Relevant Companies or any
interpretations by the Board or Committee of the Company or any Relevant Companies in contravention of any express term of the
Agreement. For the avoidance of doubt, neither Article XX VI of the Plan nor any article of the Plan that permits the Board or the
Committee, as defined in the Plan, to (i) suspend vesting and/or settlement of this Performance Award, (ii) specify any additional
terms, conditions and limitations for the grant of the Performance Award, (iii) cancel the Performance Award or provide for
conditions or circumstances under which the Performance Award will be forfeited other than those expressly stated in this
Agreement, (iv)



apply performance goals or performance criteria other than those specified in this Agreement or reduce the amounts payable under
this Agreement, (v) cancel any unpaid or deferred Performance Award or any portion thereof for any reason other than Grantee is not
in compliance with this Agreement as so determined and decided by an appropriate court of final jurisdiction, or (vi) settle the
Performance Award other than in Shares or cash, will apply to this Performance Award.

17. No Right to Continued Employment or Service Relationship. Nothing in this Agreement will be deemed to confer
on the Grantee any right to continued employment by, or other service relationship with, the Company or any Affiliate, or to interfere
with or limit in any way the right of the Company or any Affiliate to terminate such employment or other service relationship at any

time.

18.  No Right to Future Awards. This Performance Award is a one-time Award that does not constitute a promise of
future grants.

19.  Entire Agreement. This Agreement, the terms and conditions set forth in the Plan (as modified by Section 16 of this
Agreement), and any other agreements, schedules, exhibits and other documents referred to herein or therein constitute the entire
agreement and understanding between the parties in respect of the subject matter hereof and supersede all prior and
contemporaneous arrangements, agreements and understandings, both oral and written, whether in term sheets, presentations or
otherwise, between the parties with respect to the subject matter hereof.

20. Severability. If any provision of this Agreement is or becomes or is deemed to be invalid, illegal or unenforceable in
any jurisdiction, or would disqualify this Agreement under any law deemed applicable by the Committee, such provision will be
construed or deemed amended to conform to applicable laws, or if it cannot be so construed or deemed amended without, in the
determination of the Committee, materially altering the intent of this Agreement, such provision will be stricken as to such
jurisdiction, and the remainder of this Agreement will remain in full force and effect.

21.  Amendment; Waiver. No amendment or modification of any provision of this Agreement that has a material adverse
effect on the Grantee shall be effective unless signed in writing by or on behalf of the Company and the Grantee. No waiver of any
breach or condition of this Agreement will be deemed to be a waiver of any other or subsequent breach or condition, whether of like
or different nature. Any amendment or modification of or to any provision of this Agreement, or any waiver of any provision of this
Agreement, will be effective only in the specific instance and for the specific purpose for which such amendment, modification or
waiver is made or given.

22. References. References herein to rights and obligations of the Grantee will apply, where appropriate, to the Grantee’s
legal representative or estate without regard to whether specific reference to such legal representative or estate is contained in a
particular provision of this Agreement.

23. Plan Document. This Agreement shall constitute an “employee benefit plan” for purposes of the registration of any
Shares on Form S-8 Registration Statement under the Securities Act.

24.  Authority. The execution of this Agreement by the Chief Executive Officer of the Company has been duly authorized
and this Agreement represents the valid, legal and binding obligation of the Company.



25. Defined Terms. For the purposes of this Agreement, the following terms have the following meanings:

(a) “Change of Control” means the occurrence of any one of the following events on or after the date of this
Agreement and on or before the final Determination Date:

(1) the acquisition by any individual, entity or group (within the meaning of Section 13(d)(3) or 14(d)(2) of the
Securities Exchange Act of 1934, as amended (the “Exchange Act”)) (for purposes of this Section 23(a), a “Person”) of beneficial
ownership within the meaning of Rule 13d-3 promulgated under the Exchange Act ) of 50% or more (on a fully diluted basis) of
either (A) the then outstanding shares of common stock of the Company or (B) the combined voting power of the then outstanding
voting securities of the Company entitled to vote generally in the election of directors, provided however, that for purposes of this
subsection (a)(1), neither the consummation of the acquisition of the Company described in clauses (A) or (B) above by any Investor
(as defined in Exhibit A to this Agreement, attached) or any affiliate or subsidiary of an Investor nor the consummation of the
acquisition of the Company described in clauses (A) or (B) above by any employee benefit plan (or related trust) sponsored or
maintained by any Investor or any affiliate or subsidiary of an Investor will constitute a Change of Control;

(2) the consummation of a reorganization, merger or consolidation of the Company or any direct or indirect
subsidiary of the Company under which a majority of the Shares of the Company would be converted into or exercised for cash or
securities of any other corporation or entity, or sale or other disposition of all or substantially all of the Company’s assets or equity
securities;

3) the approval by the stockholders of the Company of a complete liquidation or dissolution of the Company
(other than any other than an exchange in connection with a dissolution, insolvency or bankruptcy described in Section 1 of this
Agreement); or

(4)  the individuals who on the date of this Agreement constitute the Board of the Company thereafter cease to
constitute at least a majority thereof; provided, however, that any person becoming a member of the Board subsequent to the date of
this Agreement and whose election or nomination was approved by a vote of at least two-thirds of the directors who then comprised
the Board immediately prior to such vote will be considered a member of the Board on the date of this Agreement.

(b) “Invested Capital” means the amount invested in or loaned to the Company by the Investors (i.e., Delta Air
Lines, Inc. (“Delta’), CK Wheels LLC, Cox Investment Holdings LLC (f/k/a Cox Investment Holdings, Inc.), Kore Air LLC,
and Pandora Select Partners, LP, Whitebox Multi-Strategy Partners, LP, Whitebox Relative Value Partners, LP and Whitebox
GT Fund, LP (Pandora and the Whitebox related entities, collectively, the “Whitebox Entities”). It is understood that the
Invested Capital on the date of this Agreement is $390 million and will include any additional amounts drawn on the Term
Loan and any amounts drawn on the Revolving Credit Facility.

(©) “Offer Letter” means that certain Offer Letter, dated as of March 7, 2025, by and between Wheels Up
Partners LLC and the Grantee.

(d) “Revolving Credit Facility” means the revolving credit facility pursuant to which as of November 15, 2023
Delta has provided commitments of an aggregate principal amount of $100 million.




(e) “Service Vested Percentage” means the portion of the Performance Award that has service-vested, with such
service vesting to occur as follows: one-third (1/3) of the Performance Award will vest on each of the second, third and fourth
anniversaries of the Vesting Commencement Date, subject to the Grantee’s continued service through each applicable vesting
date (unless otherwise provided in Section 4(a) and (b) of this Agreement), such that 100% of the Performance Award will be
service-vested on the fourth anniversary of the Vesting Commencement Date. For purposes of the service-vested percentage,
no absence of Grantee from work because of: (i) Grantee’s exercise of his leave rights under any federal, state or local
statute; (ii) Grantee’s leave of absence, as approved in writing by the Committee, for a temporary disability, which may
include any physical or mental condition other than a “Disability” as defined in the Plan; or (iii) Grantee’s leave of absence
for any purpose approved in writing by the Committee, will be considered to have interrupted Grantee’s continued service to
the Company. Notwithstanding anything to the contrary set forth in this Agreement, the Service Vested Percentage will be
100% upon the consummation of a Change of Control.

® “Term Loan” means the term loan facility pursuant to that certain Credit Agreement, by and among the
Company, as borrower, certain subsidiaries of the Company as guarantors, various lenders and U.S. Bank Trust Company,
N.A., as administrative agent for the Lenders, dated as of September 20, 2023, as amended on November 15, 2023.

(2) “Term Loan Amount” means $390 million plus any additional amounts drawn on the Term Loan following the
date hereof.

(h) “Vesting Commencement Date” means September 20, 2023.
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IN WITNESS WHEREOF, the parties have duly executed and delivered this Agreement as of the date last written below or the
date electronically accepted through the applicable portal, as applicable.

WHEELS UP EXPERIENCE INC.

By: /s/ George Mattson
Name: George Mattson
Title: Chief Executive Officer

GRANTEE

s/ John Verkamp
Name: John Verkamp

[SIGNATURE PAGE TO PERFORMANCE AWARD AGREEMENT]



EXHIBIT A
Vesting and Settlement of Performance Award

Each capitalized term used and not otherwise defined in this Exhibit A will have the meaning set forth in the
Performance Award Agreement (the “Agreement”) to which this Exhibit A is attached. This Performance Award provides the Grantee
with the opportunity to share in the growth of the value of the Company based on the Total Investor Profits recognized or deemed to
be recognized by the Investors and his providing services to the Company.

1. Repayment Event. No Shares will be provided or granted with respect to the Performance Award unless and until
a Repayment Event has occurred. For the avoidance of doubt, a Repayment Event will be deemed to have occurred if the Investors
refinance the Term Loan at the time of the Scheduled Maturity Date.

2. Calculation and Settlement of Performance Award. Following a Repayment Event, the Grantee will be entitled to
receive a number of Shares calculated by the Company on each Determination Date as follows:

(a) The Company shall determine the Grantee Profit Percentage by calculating the Investor MOIC on each
Determination Date following a Repayment Event;

(b)  The Company shall determine the Grantee Profit Amount on each Determination Date by multiplying the (i)
Total Investor Profits as of the Determination Date by (ii) Grantee Profit Percentage;

(©) The number of Shares to be granted by the Company to the Grantee in connection with the applicable
Determination Date will be the amount by which (i) (A) the Grantee Profit Amount multiplied by (B) the Service Vested Percentage
divided by (C) the Stock Price exceeds (ii) the number of Previously Granted Shares, all determined as of such Determination Date.
Consistent with Article XIX of the Plan, this number of Shares will be adjusted to the extent (if any) necessary to preserve the
intended incentive of the Performance Award and eliminate any negative or positive impact on Grantee of any stock dividend, stock
split, reverse stock split, reorganization, share combination, or recapitalization or similar event affecting the capital structure of the
Company occurring during any period prior to the calculation and settlement of the Performance Award. The number of Shares
issuable pursuant to the immediately foregoing sentence will be (i) rounded to the nearest whole share and (ii) reduced by the
amounts required to be withheld for federal, state, local or foreign income taxes, withholding taxes or employment taxes divided by
the Stock Price.

(d) The Shares will be distributed to the Grantee no later than the 30th day following the Determination Date.

For the avoidance of doubt, the calculation set forth in this Section 2 will be undertaken on each Determination Date
following a Repayment Event, without any condition of continuing employment or service by Grantee other than upon a termination
with Cause.

3. Definitions. Solely for the purposes of this Exhibit A, the following terms will have the following respective meanings:
(a) “Dilutive Shares Value” means as of any Determination Date (i) the Stock Price multiplied by (ii) the product

of (x) the sum of (A) the number of Shares to be granted to the Grantee pursuant to the first sentence of Section 2(c) above in
connection with such Determination Date (which, for the avoidance of doubt, shall be prior to any




reduction in such number of Shares to cover federal, state, local and foreign income taxes, withholding taxes or employment
taxes) and (B) the number of Previously Granted Shares multiplied by (y) a fraction, the numerator of which is the number of
New Investor Shares and the denominator of which is the fully diluted outstanding Shares of the Company as of the
applicable Determination Date.

(b) “Grantee Profit Amount” means the Grantee Profit Percentage multiplied by the Total Investor Profits.

() “Grantee Profit Percentage” means the percentage of the Total Investor Profit that the Grantee is entitled to
receive determined on each applicable Determination Date based on the Investor MOIC as set forth below. The Grantee
Profit Percentage will be:

(1) 0.60% if the Investor MOIC is greater than 1.00x and less than or equal to 2.00x;
(i)  0.90% if the Investor MOIC is greater than 2.00x and less than or equal to 3.00x; or
(i)  1.25% if the Investor MOIC is greater than 3.00x.

For the avoidance of doubt, the Grantee Profit Percentage will be 0% if the Investor MOIC on any Determination
Date is 1.00x or less.

(d) “Investor MOIC” means, as of any Determination Date, the Total Investor Return divided by the sum of (i)
Term Loan Amount and (ii) any amounts drawn on the Revolving Credit Facility.

(e) “Investors” means Delta Air Lines, Inc. CK Wheels LLC, Cox Investment Holdings LLC (f/k/a Cox
Investment Holdings, Inc.), Kore Air LLC, and the Whitebox Entities participating in the Term Loan or in the Revolving
Credit Facility, as applicable, as of November 15, 2023.

® “New Investor Shares” means the total number of Shares issued to the Investors in connection with the
Investment and Investor Rights Agreement, dated as of September 20, 2023, as amended on November 15, 2023, by and
among the Company and the Investors, which is 671,239,941.

“Previously Granted Shares” means the number of Shares granted to the Grantee pursuant to the Performance
Award prior to the then applicable Determination Date, which will be prior to any reduction in such number of Shares to
cover federal, state, local and foreign income taxes, withholding taxes or employment taxes.

(h) “Scheduled Maturity Date” means September 20, 2028.

(1) “Stock Price” means, as of the applicable Determination Date, (i) if the Shares are listed on any national
securities exchange or quoted on a U.S. automated inter-dealer quotation system and the Determination Date is not the date
of the consummation of a Change of Control, the volume weighted average per Share price over the sixty trading day period
that ends on the last trading day immediately prior to the Determination Date, (ii) if the Determination Date is the date of the
consummation of a Change of Control, the per Share price set forth in, or determined in accordance with, the applicable
document pursuant to which the Change of Control is effectuated, or, (iii) if



the Shares are not traded on any such exchange or system and not in connection with a Change of Control, the most recent
third party valuation of a Share prior to the applicable Determination Date.

) “Total Investor Profits” means the amount by which the Total Investor Return, measured as of each applicable
Determination Date, exceeds by the sum of (i) Term Loan Amount and (ii) any amounts drawn on the Revolving Credit
Facility.

(k) “Total Investor Return” means the sum of (i) the repayment of Invested Capital and payment of accrued “paid
in kind” interest and (ii) (a) the product of (A) the New Investor Shares multiplied by (B) the Stock Price minus (b) the
Dilutive Shares Value.




Exhibit 31.1

CERTIFICATION OF CHIEF EXECUTIVE OFFICER
PURSUANT TO RULE 13A-14(A) UNDER THE SECURITIES EXCHANGE ACT OF 1934,
AS ADOPTED PURSUANT TO SECTION 302 OF THE SARBANES-OXLEY ACT OF 2002

I, George Mattson, certify that:

L.

I have reviewed this Quarterly Report of Wheels Up Experience Inc. on Form 10-Q for the quarterly period ended March 31, 2025;

Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the
statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this

report;

Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the
financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

The registrant’s other certifying officer(s) and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in
Exchange Act Rules 13a-15(e) and 15d-15(e)) for the registrant and internal control over financial reporting (as defined in Exchange Act Rules 13a-
15(f) and 15d-15(f)) for the registrant and have:

(@)

(b)

(©)

(d)

Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to
ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those
entities, particularly during the period in which this report is being prepared;

Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our
supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for
external purposes in accordance with generally accepted accounting principles;

Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the
effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most recent
fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to
materially affect, the registrant’s internal control over financial reporting; and

The registrant’s other certifying officer(s) and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the
registrant’s auditors and the audit committee of the registrant’s board of directors (or persons performing the equivalent functions):

(2)

(b)

All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are
reasonably likely to adversely affect the registrant’s ability to record, process, summarize and report financial information; and

Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal
control over financial reporting.

Date: May 5, 2025 By:  /s/ George Mattson

Name: George Mattson
Title: Chief Executive Officer

(Principal Executive Officer)



Exhibit 31.2

CERTIFICATION OF INTERIM CHIEF FINANCIAL OFFICER
PURSUANT TO RULE 13A-14(A) UNDER THE SECURITIES EXCHANGE ACT OF 1934,
AS ADOPTED PURSUANT TO SECTION 302 OF THE SARBANES-OXLEY ACT OF 2002

I, John Verkamp, certify that:

L.

I have reviewed this Quarterly Report of Wheels Up Experience Inc. on Form 10-Q for the quarterly period ended March 31, 2025;

Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the
statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this

report;

Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the
financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

The registrant’s other certifying officer(s) and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in
Exchange Act Rules 13a-15(e) and 15d-15(e)) for the registrant and internal control over financial reporting (as defined in Exchange Act Rules 13a-
15(f) and 15d-15(f)) for the registrant and have:

(@)

(b)

(©)

(d)

Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to
ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those
entities, particularly during the period in which this report is being prepared;

Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our
supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for
external purposes in accordance with generally accepted accounting principles;

Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the
effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most recent
fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to
materially affect, the registrant’s internal control over financial reporting; and

The registrant’s other certifying officer(s) and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the
registrant’s auditors and the audit committee of the registrant’s board of directors (or persons performing the equivalent functions):

(@

(b)

All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are
reasonably likely to adversely affect the registrant’s ability to record, process, summarize and report financial information; and

Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal
control over financial reporting.

Date: May 5, 2025 By:  /s/ John Verkamp

Name: John Verkamp
Title: Chief Financial Officer

(Principal Financial Officer)



Exhibit 32.1

CERTIFICATION PURSUANT TO 18 U.S.C. SECTION 1350
AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the Quarterly Report of Wheels Up Experience Inc. (the “Company’’) on Form 10-Q for the quarterly period ended March 31, 2025, as filed
with the Securities and Exchange Commission (the “Report”), I, George Mattson, Chief Executive Officer of the Company, certify, pursuant to 18 U.S.C.
§1350, as adopted pursuant to §906 of the Sarbanes-Oxley Act of 2002, that:

1. The Report fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934; and

2. To my knowledge, the information contained in the Report fairly presents, in all material respects, the financial condition and results of operations
of the Company as of and for the period covered by the Report.

Date: May 5, 2025 By:  /s/ George Mattson
Name: George Mattson
Title: Chief Executive Officer
(Principal Executive Officer)




Exhibit 32.2

CERTIFICATION PURSUANT TO 18 U.S.C. SECTION 1350
AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the Quarterly Report of Wheels Up Experience Inc. (the “Company”) on Form 10-Q for the quarterly period ended March 31, 2025, as filed
with the Securities and Exchange Commission (the “Report™), I, John Verkamp, Chief Financial Officer of the Company, certify, pursuant to 18 U.S.C. §1350,
as adopted pursuant to §906 of the Sarbanes-Oxley Act of 2002, that:

1. The Report fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934; and
2. To my knowledge, the information contained in the Report fairly presents, in all material respects, the financial condition and results of operations

of the Company as of and for the period covered by the Report.

Date: May 5, 2025 By:  /s/ John Verkamp

Name: John Verkamp
Title: Chief Financial Officer
(Principal Financial Officer)



