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CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

This Quarterly Report on Form 10-Q (this “Quarterly Report”) 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 are
predictions, projections and other statements about future events that are based on current expectations and assumptions and, as a result, are subject to known and unknown
risks, uncertainties, assumptions and other important factors, many of which are outside of the control of Wheels Up Experience Inc. (“Wheels Up,” or “we,” “us,” or “our”),
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 the expectations, hopes, beliefs, intentions or strategies of Wheels Up regarding the future including, without limitation, statements regarding: (i) the size,
demands and growth potential of the markets for Wheels Up’s products and services and Wheels Up’s ability to serve those markets, (ii) the degree of market acceptance and
adoption of Wheels Up’s products and services, (iii) Wheels Up’s ability to develop innovative products and services and compete with other companies engaged in the private
aviation industry and (iv) Wheels Up’s ability to attract and retain customers. In addition, any statements that refer to projections, forecasts, or other characterizations of future
events or circumstances, including any underlying assumptions, are forward-looking statements. The words “anticipate,” “believe,” continue,” “could,” “estimate,” “expect,”
“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. These forward-looking statements are subject to a number of risks, uncertainties and
assumptions, including those described in the “Risk Factors” described under Part I, Item 1A in our most recent Annual Report on Form 10-K and Part II, Item 1A of this
Quarterly Report. Moreover, we operate in a very competitive and rapidly changing environment. New risks and uncertainties arise from time to time, and it is impossible for us
to predict these events or how they may affect us. You are cautioned not to place undue reliance upon any forward-looking statements, which speak only as of the date made,
and Wheels Up undertakes no obligation to update or revise the forward-looking statements, whether as a result of new information, changes in expectations, future events or
otherwise.



PART I. FINANCIAL INFORMATION

ITEM 1. FINANCIAL STATEMENTS

WHEELS UP EXPERIENCE INC.
CONDENSED CONSOLIDATED BALANCE SHEETS

(In thousands, except share data)
March 31, 2022

(Unaudited) December 31, 2021
ASSETS
Current assets:

Cash and cash equivalents $ 537,699 $ 784,574 
Accounts receivable, net 78,034 79,403 
Other receivables 8,914 8,061 
Parts and supplies inventories, net 9,686 9,410 
Aircraft held for sale 56,203 18,101 
Prepaid expenses and other 42,344 33,525 

Total current assets 732,880 933,074 
Property and equipment, net 380,225 317,836 
Operating lease right-of-use assets 117,667 108,582 
Goodwill 449,575 437,398 
Intangible assets, net 141,734 146,959 
Restricted cash 2,148 2,148 
Other non-current assets 60,754 35,067 

Total assets $ 1,884,983 $ 1,981,064 
LIABILITIES AND EQUITY
Current liabilities:

Accounts payable $ 51,503 $ 43,672 
Accrued expenses 102,325 107,153 
Deferred revenue, current 903,245 933,527 
Operating lease liabilities, current 28,695 31,617 
Intangible liabilities, current 2,000 2,000 
Other current liabilities 16,189 17,068 

Total current liabilities 1,103,957 1,135,037 
Deferred revenue, non-current 1,834 1,957 
Operating lease liabilities, non-current 95,307 83,461 
Warrant liability 6,637 10,268 
Intangible liabilities, non-current 13,583 14,083 
Other non-current liabilities 30 30 

Total liabilities 1,221,348 1,244,836 
Commitments and contingencies (Note 11)
Equity:

Class A common stock, $ 0.0001 par value; 2,500,000,000 authorized; 245,911,301 shares issued and 244,228,921 shares outstanding as of March 31, 2022;
and 245,834,569 shares issued and outstanding as of December 31, 2021 25 25 
Additional paid-in capital 1,476,241 1,450,839 
Accumulated deficit (809,366) (720,713)
Treasury stock, at cost, 1,682,380 and 0 shares, respectively (6,107) — 

Total Wheels Up Experience Inc. stockholders’ equity 660,793 730,151 
Non-controlling interests 2,842 6,077 

Total equity 663,635 736,228 
Total liabilities and equity $ 1,884,983 $ 1,981,064 

The accompanying notes are an integral part of these condensed consolidated financial statements.
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WHEELS UP EXPERIENCE INC.
CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONS

(Unaudited, in thousands, except share and per share data)
Three Months Ended March 31,
2022 2021

Revenue $ 325,635 $ 261,657 

Costs and expenses:
Cost of revenue 332,758 234,508 
Technology and development 11,191 7,024 
Sales and marketing 23,243 15,794 
General and administrative 38,904 18,168 
Depreciation and amortization 14,228 13,831 
Gain on sale of aircraft held for sale (1,971) — 

Total costs and expenses 418,353 289,325 

Loss from operations (92,718) (27,668)

Other income (expense):
Change in fair value of warrant liability 3,631 — 
Interest income 77 12 
Interest expense — (4,557)
Other expense, net (30) — 

Total other income (expense) 3,678 (4,545)

Loss before income taxes (89,040) (32,213)

Income tax expense — — 

Net loss (89,040) (32,213)
Less: Net loss attributable to non-controlling interests (387) (2,804)

Net loss attributable to Wheels Up Experience Inc. $ (88,653) $ (29,409)

Net loss per share of Class A common stock:
Basic $ (0.36) $ (0.17)

Diluted $ (0.36) $ (0.17)

Weighted-average shares of Class A common stock outstanding:
Basic 244,609,635 168,845,565 

Diluted 244,609,635 168,845,565 

The accompanying notes are an integral part of these condensed consolidated financial statements.
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WHEELS UP EXPERIENCE INC.
CONDENSED CONSOLIDATED STATEMENTS OF EQUITY

(Unaudited, in thousands, except share data)
Class A common stock Treasury stock

Shares Amount
Additional paid-in

capital
Accumulated

deficit Shares Amount
Non-controlling

interests Total
Balance as of December 31, 2021 245,834,569 $ 25 $ 1,450,839 $ (720,713) — $ — $ 6,077 $ 736,228 
Equity-based compensation — — 13,659 — — — 8,895 22,554 
Change in non-controlling interests allocation — — 11,743 — — — (11,743) — 
Shares withheld for employee taxes on vested equity awards — — — — 1,682,380 (6,107) — (6,107)
Issuance of Class A common stock upon settlement of restricted
stock units 76,732 — — — — — — — 
Net loss — — — (88,653) — — (387) (89,040)
Balance as of March 31, 2022 245,911,301 $ 25 $ 1,476,241 $ (809,366) 1,682,380 $ (6,107) $ 2,842 $ 663,635 

The accompanying notes are an integral part of these condensed consolidated financial statements.
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WHEELS UP EXPERIENCE INC.
CONDENSED CONSOLIDATED STATEMENTS OF EQUITY

(Unaudited, in thousands, except share data)
Class A common stock

Shares Amount
Additional paid-in

capital
Accumulated

deficit
Non-controlling

interests Total
Balance as of December 31, 2020 169,717,147 $ 17 $ 798,478 $ (530,693) $ 26,025 $ 293,827 
Consideration issued for business combination 3,968,900 — 30,172 — — 30,172 
Equity-based compensation — — 1,160 — 254 1,414 
Change in non-controlling interests allocation — — (2,620) — 2,620 — 
Net loss — — — (29,409) (2,804) (32,213)
Balance as of March 31, 2021 173,686,047 $ 17 $ 827,190 $ (560,102) $ 26,095 $ 293,200 

The accompanying notes are an integral part of these condensed consolidated financial statements.
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WHEELS UP EXPERIENCE INC.
CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS

(Unaudited, in thousands)
Three Months Ended March 31,

2022 2021
OPERATING ACTIVITIES:
Net loss $ (89,040) $ (32,213)
Adjustments to reconcile net loss to net cash used in operating activities:

Depreciation and amortization 14,228 13,831 
Amortization of deferred financing costs and debt discount — 334 
Equity-based compensation 22,554 1,414 
Change in fair value of warrant liability (3,631) — 
Provision for expected credit losses (384) 275 
Gain on sale of aircraft held for sale (1,971) — 
Changes in operating assets and liabilities, net of effects from acquisitions:

Accounts receivable 3,088 5,364 
Other receivables (853) (6,078)
Parts and supplies inventories (277) (1,247)
Prepaid expenses and other (8,747) (2,183)
Other non-current assets (25,688) 22 
Operating lease liabilities, net (161) (302)
Accounts payable 7,599 13,679 
Accrued expenses (6,648) (11,980)
Other current liabilities (879) (24)
Other non-current liabilities — 107 
Deferred revenue (30,406) (65,719)

Net cash used in operating activities (121,216) (84,720)

INVESTING ACTIVITIES:
Purchases of property and equipment (66,343) (2,273)
Purchases of aircraft held for sale (51,073) — 
Proceeds from sale of aircraft held for sale, net 14,942 — 
Acquisition of businesses, net of cash acquired (11,530) 7,844 
Capitalized software development costs (5,548) (2,652)

Net cash (used in) provided by investing activities (119,552) 2,919 

FINANCING ACTIVITIES:
Purchases of shares for treasury (6,107) — 
Repayments of long-term debt — (12,445)
Payments of deferred offering costs — (443)
Repayment of loan to employee — 102 

Net cash used in financing activities (6,107) (12,786)

NET DECREASE IN CASH, CASH EQUIVALENTS AND RESTRICTED CASH (246,875) (94,587)
CASH, CASH EQUIVALENTS AND RESTRICTED CASH BEGINNING OF PERIOD 786,722 324,876 
CASH, CASH EQUIVALENTS AND RESTRICTED CASH END OF PERIOD $ 539,847 $ 230,289 
SUPPLEMENTAL DISCLOSURE OF NON-CASH INVESTING AND FINANCING ACTIVITIES:
Non-cash consideration issued for business acquisition of Mountain Aviation, LLC $ — $ 30,172 

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. ORGANIZATION AND OPERATIONS

Wheels Up Experience Inc. (together with its consolidated subsidiaries, “Wheels Up”, the “Company”, “our”, “we”, and “us”) is a leading brand in private aviation that
strives to deliver a total private aviation solution.

On July 13, 2021 (the “Closing Date”), we consummated the transactions contemplated by the Agreement and Plan of Merger (as amended, the “Merger Agreement”), dated
as of February 1, 2021, as amended on May 6, 2021, by and among Aspirational Consumer Lifestyle Corp., a blank check company incorporated as a Cayman Islands exempted
company (“Aspirational”), Wheels Up Partners Holdings LLC, a Delaware limited liability company (“WUP”), Kittyhawk Merger Sub LLC., a Delaware limited liability
company and a direct wholly owned subsidiary of Aspirational (“Merger Sub”), Wheels Up Blocker Sub LLC, a Delaware limited liability company and a direct wholly owned
subsidiary of Aspirational (“Blocker Sub”), the Blocker Merger Subs (as defined in the Merger Agreement) and the Blockers (as defined in the Merger Agreement). In
connection with the closing of the Merger Agreement, Aspirational filed a notice of deregistration with the Cayman Islands Registrar of Companies, together with the necessary
accompanying documents, and filed a certificate of incorporation and a certificate of corporate domestication with the Secretary of State of the State of Delaware, under which
Aspirational was domesticated and continues as a Delaware corporation, changing its name to “Wheels Up Experience Inc.” (the “Domestication”).

On the Closing Date, (i) the Blockers simultaneously merged with and into the respective Blocker Merger Subs, with the Blockers surviving each merger as wholly owned
subsidiaries of Wheels Up (the “First Step Blocker Mergers”), (ii) thereafter, the surviving Blockers simultaneously merged with and into Blocker Sub, with Blocker Sub
surviving each merger (the “Second Step Blocker Mergers”), and (iii) thereafter, Merger Sub merged with and into WUP, with WUP surviving the merger, with Wheels Up as its
managing member (the “Company Merger” and collectively with the First Step Blocker Mergers and the Second Step Blocker Mergers, the “Mergers” and, together with the
Domestication, the “Business Combination”) (See Note 3).



2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Principles of Consolidation and Basis of Presentation

The unaudited interim condensed consolidated financial statements and accompanying notes have been prepared in accordance with accounting principles generally
accepted in the United States (“U.S. GAAP”) for interim financial reporting and with the instructions to Form 10-Q and Article 10 of Regulation S-X. Accordingly, the
condensed consolidated balance sheet as of December 31, 2021, has been derived from the audited consolidated financial statements at that date, but certain notes or other
information that are normally required by U.S. GAAP have been omitted if they substantially duplicate the disclosures contained in our annual audited consolidated financial
statements. The condensed consolidated financial statements include the accounts of Wheels Up Experience Inc. and its wholly-owned subsidiaries. We consolidate Wheels Up
Partners MIP LLC (“MIP LLC”) and record the profits interests held in MIP LLC that Wheels Up does not own as non-controlling interests (see Note 14). All intercompany
transactions and balances have been eliminated in consolidation.

Certain information and footnote disclosure normally included in annual financial statements prepared in accordance with U.S. GAAP have been condensed or omitted
pursuant to instructions, rules and regulations prescribed by the United States Securities and Exchange Commission (“SEC”). In the opinion of management, the unaudited
financial information for the interim periods presented reflects all adjustments, which are normal and recurring, necessary for a fair presentation of the consolidated statement of
operations, financial position, and cash flows. Interim results should not be regarded as indicative of results that may be expected for any other period or the entire year. The
unaudited interim condensed consolidated financial statements should be read in conjunction with
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the audited consolidated financial statements and accompanying notes included in the Annual Report on Form 10-K for the year ended December 31, 2021.

Use of Estimates

Preparing the condensed consolidated financial statements in conformity with U.S. 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, including uncertainty in the current economic
environment due to COVID-19, and any evolutions thereof (“COVID-19”). 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, impairment assessments, the determination of the valuation allowance for
deferred tax assets and the incremental borrowing rate for leases.

Reclassifications

Certain reclassifications have been made to the prior years condensed consolidated financial statements to conform to the current year presentation.

Adopted Accounting Pronouncements

In October 2021, the Financial Accounting Standards Board (“FASB”) issued accounting standards update (“ASU”) 2021-08, Business Combinations: Accounting for
Contract Assets and Contract Liabilities from Contracts with Customers (ASC 805). This standard simplifies the measurement and recognition of contract assets and contract
liabilities from contracts with customers acquired in a business combination. This guidance will generally result in the recognition of contract assets and contract liabilities
consistent with those reported by the acquiree immediately before the acquisition date. We adopted ASU 2021-08 on January 1, 2022. This adoption did not have a material
impact on our consolidated financial statements.

3. BUSINESS COMBINATION

The Business Combination was accounted for as a reverse recapitalization, where Aspirational was treated as the acquired company for financial reporting purposes. This
accounting treatment is the equivalent of Wheels Up issuing stock for the net assets of Aspirational, accompanied by a recapitalization whereby no goodwill or other intangible
assets are recorded. Accordingly, WUP is deemed the accounting predecessor of the combined business, and Wheels Up, as the parent company of the combined business, is the
successor SEC registrant, meaning that all historical financial information presented in the condensed consolidated financial statements prior to the closing of the Business
Combination represents the accounts of WUP.

Upon closing of the Business Combination, all outstanding WUP common interests and WUP preferred interests (including WUP restricted interests), as well as shares
underlying WUP options, were converted into 190.0 million shares of Class A common stock and rolled over into the combined business. In addition, there were 29.0 million
outstanding WUP profits interests recapitalized in connection with the Business Combination that can be exchanged on a value-for-value basis for Class A common stock
subject to vesting.

Upon closing of the Business Combination, Aspirational and Aspirational’s public shareholders held 6.0 million and 10.6 million shares, respectively, of Class A common
stock.

All references to numbers of common shares and per common share data prior to the Business Combination in these condensed consolidated financial statements and
related notes have been retroactively adjusted to account for the effect of the reverse recapitalization. The reported share and per share amounts, have been converted by
applying the exchange ratio established in the Merger Agreement of 0.4604, which was based on the Wheels Up implied price per share prior to the Business Combination (the
“Exchange Ratio”). On the Closing Date, we received
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approximately $656.3 million in gross proceeds. In connection with the Business Combination, we incurred $70.4 million of transaction costs, consisting of advisory, legal,
share registration and other professional fees, which are recorded within additional paid-in capital as a reduction of proceeds.

PIPE Investment

In connection with the Business Combination, Aspirational entered into subscription agreements with certain investors (the “PIPE Investors”), whereby Aspirational issued
55,000,000 shares of common stock at a price of $10.00 per share (the “PIPE Shares”) for an aggregate purchase price of $550 million (the “PIPE Investment”), which closed
simultaneously with the consummation of the Business Combination. On the Closing Date, the PIPE Shares were automatically converted into shares of Class A common stock
on a one-for-one basis.

Earnout Shares

Further, as part of the Business Combination, existing holders of WUP equity, including holders of profits interests and restricted interests, but excluding holders of stock
options, have the right to receive up to an aggregate of 9,000,000 additional shares of Class A common stock in three equal tranches, which are issuable upon the achievement
of Class A common stock share price thresholds of $ 12.50, $15.00, and $17.50 for any 20 trading days within a period of 30 consecutive trading days within five years of the
Closing Date, respectively (the “Earnout Shares”).

Public Warrants and Private Warrants

The warrants assumed in the Business Combination include (i) 7,991,544 redeemable warrants sold by Aspirational as part of its initial public offering (the “Public
Warrants”) of 23,974,362 units, consisting of one share of Class A common stock and one-third of one warrant exercisable for Class A common stock and (ii) 4,529,950
warrants privately sold by Aspirational at a price of $1.50 per warrant (the “Private Warrants”) to Aspirational Consumer Lifestyle Sponsor LLC (the “Sponsor”)
simultaneously with the closing of the Aspirational initial public offering exercisable for Class A common stock.

4.     PROPERTY AND EQUIPMENT

Property and equipment consist of the following (in thousands):

March 31,
2022 December 31, 2021

Aircraft $ 548,300 $ 482,848 
Software development costs 41,416 35,818 
Leasehold improvements 8,301 12,584 
Computer equipment 2,147 2,147 
Buildings and improvements 1,424 1,424 
Furniture and fixtures 1,997 1,960 
Tooling 3,402 3,129 
Vehicles 1,157 1,142 

608,144 541,052 

Less: Accumulated depreciation and amortization (227,919) (223,216)
Total $ 380,225 $ 317,836 

Depreciation and amortization expense of property and equipment was $9.5 million and $8.9 million for the three months ended March 31, 2022 and 2021, respectively.
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Capitalized costs related to the internal development of software was $5.5 million and $2.7 million for the three months ended March 31, 2022 and 2021, respectively.

Amortization expense related to software development costs, included as part of depreciation and amortization expense of property and equipment, was $2.3 million and
$1.5 million for the three months ended March 31, 2022 and 2021, respectively.

5.     REVENUE

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,
2022 2021

Services transferred at a point in time:
Flights, net of discounts and incentives $ 236,363 $ 190,474 
Aircraft management 58,049 48,423 
Other 7,178 4,289 

Services transferred over time:
Memberships 20,647 14,974 
Aircraft management 2,457 2,457 
Other 941 1,040 

Total $ 325,635 $ 261,657 

Revenue in the condensed consolidated statements of operations is presented net of discounts and incentives of $3.2 million for each of the three months ended March 31,
2022 and 2021.

Contract Balances

Receivables from member and customer contracts are included within accounts receivable, net on the condensed consolidated balance sheets. As of March 31, 2022 and
December 31, 2021, gross receivables from members and customers were $71.6 million and $71.8 million, respectively. As of March 31, 2022 and December 31, 2021,
undeposited funds, included within accounts receivable, net, were $11.2 million and $13.5 million, respectively. As of March 31, 2022 and December 31, 2021, the allowance
for expected credit losses was $4.8 million and $5.9 million, respectively.
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Deferred revenue consists of the following (in thousands):

 March 31, 2022 December 31, 2021
Flights - Prepaid Blocks and jet cards $ 848,275 $ 876,750 
Memberships - annual dues 46,339 47,069 
Memberships - initiation fees 3,824 4,072 
Flights - credits 6,081 6,633 
Other 560 960 

Deferred revenue - total 905,079 935,484 

Less: Deferred revenue - current (903,245) (933,527)
Deferred revenue - non-current $ 1,834 $ 1,957 

Changes in deferred revenue for the three months ended March 31, 2022 were as follows (in thousands):

Deferred revenue - beginning balance $ 935,484 
Amounts deferred during the period 230,653 
Revenue recognized from amounts included in the deferred revenue beginning balance (206,728)
Revenue from current period sales (54,330)

Deferred revenue - ending balance $ 905,079 

Revenue expected to be recognized in future periods for performance obligations that are unsatisfied, or partially unsatisfied, as of March 31, 2022 approximates $470.5
million for the remaining three quarters of 2022 and $296.7 million, $69.3 million and $68.6 million for 2023, 2024 and 2025, respectively.

Costs to Obtain a Contract

Capitalized costs related to sales commissions and referral fees were $4.3 million and $1.7 million for the three months ended March 31, 2022 and 2021, respectively.

As of March 31, 2022 and December 31, 2021, capitalized sales commissions and referral fees of $9.5 million and $8.6 million, respectively, are in prepaid expenses and
other current assets and $1.5 million and $1.4 million, respectively, are 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 $3.5 million and $2.8
million for the three months ended March 31, 2022 and 2021, respectively.

6.    ACQUISITIONS

Alante Air Charter, LLC Acquisition

On February 3, 2022, we acquired all of the outstanding equity of Alante Air Charter, LLC (“Alante Air”) for a total purchase price of $14.6 million in cash. Alante Air
adds 12 Light jets to our controlled fleet and expands our presence in the Western United States. Acquisition-related costs for Alante Air of $0.5 million were included in
general and administrative expense in the condensed consolidated statements of operations for the three months ended March 31, 2022. The acquisition of Alante Air was
determined to be a business combination.
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As of the date of acquisition, the total preliminary purchase price allocated to the Alante Air assets acquired and liabilities assumed according to their estimated fair values
were as follows (in thousands):

Current assets $ 4,452 
Goodwill 12,177 
Other assets 22,048 
Total assets acquired 38,677 
Total liabilities assumed (24,101)
Net assets acquired $ 14,576 

Current assets of Alante Air included $3.0 million of cash and $1.4 million of accounts receivable, including $15 thousand owed from Wheels Up that was eliminated in
consolidation upon acquisition.

The above initial fair value estimates of the assets acquired and liabilities assumed were provisional based on the information that was available as of the acquisition date.

Goodwill represents the excess of the purchase price over the fair values of the acquired net tangible assets. The allocated value of goodwill primarily relates to anticipated
synergies and economies of scale by combining the use of Alante Air’s aircraft and existing business processes with our other acquisitions. The acquired goodwill is deductible
for tax purposes.

The results of Alante Air were included in the condensed consolidated statement of operations from the date of acquisition. Revenue for Alante Air was $2.4 million, net of
intercompany eliminations, and loss from operations was $3.5 million from the date of acquisition through March 31, 2022.

Unaudited Pro Forma Summary of Operations

The accompanying unaudited pro forma summary represents the consolidated results of operations as if the 2021 acquisition of Mountain Aviation, LLC had been
completed as of January 1, 2021 and the 2022 acquisition of Alante Air had been completed as of January 1, 2021. The unaudited pro forma financial results for 2022 reflect the
results for the three months ended March 31, 2022, as well as the effects of pro forma adjustments for the transaction in 2022. The unaudited pro forma financial information
includes the accounting effects of the acquisition, including professional fees associated with the transaction. The pro forma results were based on estimates and assumptions,
which we believe are reasonable. The unaudited pro forma summary does not necessarily reflect the actual results that would have been achieved had the companies been
combined during the periods presented, nor is it necessarily indicative of future consolidated results (in thousands, except per share data).

Three Months Ended March 31,
2022 2021

Net revenue $ 328,035 $ 270,059 
Net loss $ (88,454) $ (32,436)
Net loss attributable to Wheels Up Experience Inc. $ (88,074) $ (29,614)
Net loss per share $ (0.36) $ (0.18)
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7.    GOODWILL AND INTANGIBLE ASSETS

Goodwill

The change in the carrying value of goodwill for the three months ended March 31, 2022, was as follows (in thousands):

Balance as of December 31, 2021 $ 437,398 
Acquisition of Alante Air 12,177 
Balance as of March 31, 2022 $ 449,575 

Intangible Assets

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

March 31, 2022
Gross Carrying

Value
Accumulated
Amortization

Net Carrying
Value

Status $ 80,000 $ 17,644 $ 62,356 
Customer relationships 74,600 16,403 58,197 
Non-competition agreement 210 210 — 
Trade name 14,230 6,046 8,184 
Developed technology 19,545 7,085 12,460 
Leasehold interest - favorable 600 63 537 
Total $ 189,185 $ 47,451 $ 141,734 

December 31, 2021
Gross Carrying

Value
Accumulated
Amortization

Net Carrying
Value

Status $ 80,000 $ 15,644 $ 64,356 
Customer relationships 74,600 14,443 60,157 
Non-competition agreement 210 209 1 
Trade name 14,230 5,493 8,737 
Developed technology 19,545 6,380 13,165 
Leasehold interest - favorable 600 57 543 
Total $ 189,185 $ 42,226 $ 146,959 

Amortization expense of intangible assets was $5.2 million and $5.3 million for the three months ended March 31, 2022 and 2021, respectively.

Intangible Liabilities

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

March 31, 2022
Gross Carrying

Value
Accumulated Amortization Net Carrying

Value

Intangible liabilities $ 20,000 $ 4,417 $ 15,583 
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December 31, 2021
Gross Carrying

Value
Accumulated Amortization Net Carrying

Value

Intangible liabilities $ 20,000 $ 3,917 $ 16,083 

Amortization of intangible liabilities, which reduces amortization expense was $0.5 million and $0.5 million for the three months ended March 31, 2022 and 2021,
respectively.

Future amortization expense of intangible assets and intangible liabilities held as of March 31, 2022, are as follows (in thousands):

Year ending December 31, Intangible Assets Intangible Liabilities
2022 $ 14,898 $ 1,500 
2023 19,864 2,000 
2024 19,701 2,000 
2025 19,288 2,000 
2026 18,604 2,000 
Thereafter 49,379 6,083 
Total $ 141,734 $ 15,583 

8.    CASH, CASH EQUIVALENTS AND RESTRICTED CASH

Cash Equivalents

As of March 31, 2022 and December 31, 2021, cash equivalents on the condensed consolidated balance sheets were $408.1 million and generally consisted of investments
in money market funds, United States (“U.S.”) treasury bills and time deposits.

Interest income from cash equivalents of $77 thousand and $12 thousand were recorded in interest income in the condensed consolidated statements of operations for the
three months ended March 31, 2022 and 2021, respectively.

Restricted Cash

As of March 31, 2022 and December 31, 2021, restricted cash on the condensed consolidated balance sheets represents amounts held by financial institutions to establish a
standby letter of credit required by the lessor of certain corporate office space.

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
shown below (in thousands):

March 31, 2022 March 31, 2021
Cash and cash equivalents $ 537,699 $ 215,027 
Restricted cash 2,148 15,262 
Total $ 539,847 $ 230,289 

9.    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
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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.

Financial instruments that are measured at fair value on a recurring basis and their corresponding placement in the fair value hierarchy consist of the following (in
thousands):

March 31, 2022
Level 1 Level 2 Level 3 Fair Value

Assets:
Cash equivalents $ 408,139 $ — $ — $ 408,139 

Liabilities:
Warrant liability - Public Warrants 4,236 — — 4,236 
Warrant liability - Private Warrants — 2,401 — 2,401 
Total liabilities $ 4,236 $ 2,401 $ — $ 6,637 

December 31, 2021
Level 1 Level 2 Level 3 Fair Value

Assets:
Cash equivalents $ 408,082 $ — $ — $ 408,082 

Liabilities:
Warrant liability - Public Warrants 6,553 — — 6,553 
Warrant liability - Private Warrants — 3,715 — 3,715 
Total liabilities $ 6,553 $ 3,715 $ — $ 10,268 

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

The warrants were accounted for as a liability in accordance with ASC 815-40 (see Note 18). 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 March 31, 2022 and December 31, 2021, we valued the warrants by applying the valuation technique of a Monte Carlo simulation model to reflect the redemption
conditions. We used Level 1 inputs for the Public Warrants and Level 2 inputs for the Private Warrants. The Private Warrants are substantially similar to the Public Warrants,
but not directly traded or quoted on an active market.
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The following table presents the changes in the fair value of the warrant liability (in thousands):

Public Warrants Private Warrants
Total 

Warrant Liability

Fair value as of December 31, 2021 $ 6,553 $ 3,715 $ 10,268 
Change in fair value of warrant liability (2,317) (1,314) (3,631)
Fair value as of March 31, 2022 $ 4,236 $ 2,401 $ 6,637 

10.    LONG-TERM DEBT

On July 21, 2021, in connection with proceeds received from the Business Combination, we repaid substantially all of the outstanding principal of our long-term debt,
together with all accrued and unpaid interest in the amount of $175.5 million.

Amortization expense for debt discounts and deferred financing costs of $0.3 million was recorded in interest expense in the condensed consolidated statements of
operations for the three months ended March 31, 2021.

Debt Covenants

Our credit facilities contained certain restrictive covenants. We have satisfied these covenants for all periods presented.

11.    COMMITMENTS AND CONTINGENCIES

Legal Proceedings

We are party to various legal actions arising in the normal course of business. While we do not expect that the ultimate resolution of any of these pending actions will have
a material effect on our consolidated results of operations, financial position, or cash flows, litigation is subject to inherent uncertainties. As such, there can be no assurance that
any pending legal action, which we believe to be immaterial as of March 31, 2022, does not become material in the future.

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, 2022 and December 31, 2021, respectively, we estimate the potential exposure to such tax liability to be $ 9.0 million and $8.5 million,
respectively, the expense for which is included in accrued expenses on the condensed consolidated balance sheets and cost of revenue in the condensed consolidated statements
of operations.

12.    LEASES

Leases primarily pertain to certain controlled aircraft, corporate headquarters, and operational facilities, including aircraft hangars, which are all accounted for as operating
leases. We sublease the corporate headquarters and aircraft hangar at Cincinnati/Northern Kentucky International Airport from Delta.

We have certain variable lease agreements with aircraft owners that contain payment terms based on an hourly lease rate multiplied by the number of flight hours during a
month. Variable lease payments were $4.4 million and $4.6 million for the three months ended March 31, 2022 and 2021, respectively.
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The components of net lease cost are as follows (in thousands):

Three Months Ended March 31,
2022 2021

Operating lease costs $ 9,102 $ 7,554 
Short-term lease costs 5,293 7,048 
Total lease costs $ 14,395 $ 14,602 

Costs related to leased aircraft and operational facilities were $12.5 million and $13.0 million for the three months ended March 31, 2022 and 2021, respectively, and are
included in cost of revenue in the condensed consolidated statements of operations. Costs related to leased corporate headquarters and other office space including expenses for
non-lease components were $1.9 million and $1.5 million for the three months ended March 31, 2022 and 2021, respectively, and are included in general and administrative
expense in the condensed consolidated statements of operations.

Supplemental cash flow information related to leases are as follows (in thousands):

Three Months Ended March 31,
2022 2021

Cash paid for amounts included in the measurement of operating lease liabilities:
Operating cash flows paid for operating leases $ 9,119 $ 7,867 
Right-of-use assets obtained in exchange for operating lease obligations $ 37,180 $ 40,093 

Supplemental balance sheet information related to leases are as follows:

March 31, 2022 December 31, 2021
Weighted-average remaining lease term (in years):

Operating leases 6.1 6.4
Weighted-average discount rate:

Operating leases 9.0 % 9.5 %

Maturities of lease liabilities, as of March 31, 2022, are as follows (in thousands):

Year ending December 31, Operating Leases
2022 $ 29,320 
2023 35,583 
2024 29,954 
2025 17,329 
2026 11,323 
Thereafter 42,580 
Total lease payments 166,089 

Less: Imputed interest (42,087)
Total lease obligations $ 124,002 
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13.    STOCKHOLDER’S EQUITY AND EQUITY-BASED COMPENSATION

Pursuant to the Wheels Up Experience Inc. certificate of incorporation, we are authorized to issue 2,500,000,000 shares of Class A common stock, par value of $0.0001 per
share, and 25,000,000 shares of preferred stock, par value $0.0001 per share. Holders of Class A common stock are entitled to one vote per share.

As of March 31, 2022, we have the following nine equity-based compensation plans that were approved by the board of directors of WUP prior to the Business
Combination, Wheels Up Partners Holdings LLC Equity Incentive Plan (“MIP Plan”), Wheels Up Partners Holdings LLC Equity Incentive Plan II (“MIP Plan II”); Wheels Up
Partners Holdings LLC Equity Incentive Plan III (“MIP Plan III”); Wheels Up Partners Holdings LLC Equity Incentive Plan IV (“MIP Plan IV”); and Wheels Up Partners
Holdings LLC Equity Incentive Plan V (“MIP Plan V”); Wheels Up Partners Holdings LLC Equity Incentive Plan VI (“MIP Plan VI”); Wheels Up Partners Holdings LLC
Equity Incentive Plan VII (“MIP Plan VII”) and Wheels Up Partners Holdings LLC Equity Incentive Plan VIII (“MIP Plan VIII”); which collectively constitute the
management incentive plan and the Wheels Up Partners Holdings LLC Option Plan, which is the WUP stock option plan. As of March 31, 2022, no grants can be made under
the WUP management incentive plan or the WUP stock option plan.

In connection with the Business Combination, the board of directors (the “Board”) and stockholders of Wheels Up adopted the Wheels Up Experience Inc. 2021 Long-Term
Incentive Plan (the “2021 LTIP”), for employees, consultants and other qualified persons.

WUP Management Incentive Plan

WUP Profits Interests

As of March 31, 2022, an aggregate of 31.3 million profits interests have been authorized and issued under the WUP management incentive plan.

The following table summarizes the profits interests activity under the WUP management incentive plan as of March 31, 2022:

 
Number of WUP
Profits Interests

Weighted-Average Grant
Date Fair Value

 (in thousands)

Outstanding WUP profits interests as of January 1, 2022 28,819 $ 0.42 
Granted — — 
Exchanged — — 
Expired/forfeited (6) 0.24 

Outstanding WUP profits interests as of March 31, 2022 28,813 $ 0.42 

The weighted-average remaining contractual term as of March 31, 2022, for WUP profits interests outstanding was approximately 9.3 years.
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The following table summarizes the status of non-vested WUP profits interests as of March 31, 2022:

 
Number of WUP 
Profits Interests

Weighted-Average Grant
Date Fair Value

 (in thousands)
Non-vested WUP profits interests as of January 1, 2022 4,733 $ 0.35 
Granted — 
Vested (2,362) 0.34 
Forfeited (6) 0.24 
Non-vested WUP profits interests as of March 31, 2022 2,365 $ 0.37 

The total unrecognized compensation cost related to non-vested WUP profits interests was $0.6 million as of March 31, 2022 and is expected to be recognized over a
weighted-average period of 0.9 years. The total fair value for WUP profits interests that vested was approximated $0.8 million for the three months ended March 31, 2022.

WUP Restricted Interests

As of March 31, 2022, under MIP Plan VII, 4.7 million WUP restricted interests have been authorized and issued to certain Wheels Up employees.

The following table summarizes the restricted interests activity under the WUP management incentive plan as of March 31, 2022:

Number of WUP Restricted
Interests

Weighted-Average Grant
Date Fair Value

(in thousands)
Non-vested WUP restricted interests as of January 1, 2022 4,662 $ 3.98 
Granted — — 
Vested (3,582) 4.00 
Forfeited — — 

Non-vested WUP restricted interests as of March 31, 2022 1,080 $ 3.91 

The weighted-average remaining contractual term as of March 31, 2022, for WUP restricted interests outstanding was approximately 7.8 years.

The total unrecognized compensation cost related to non-vested WUP restricted interests was $0.2 million as of March 31, 2022 and is expected to be recognized over a
weighted-average period of 0.4 years. WUP restricted interests are time and performance-based awards that vest with a change in control or initial public offering. As a result,
we started recording compensation cost for WUP restricted interests on the Closing Date. The total fair value for WUP restricted interests that vested was approximated $14.3
million for the three months ended March 31, 2022.

The WUP restricted interests granted vest when both of the following conditions exist: (i) ratably over a four-year service period and (ii) upon the first to occur of (A) a
change of control and (B) the later to occur of (1) six months after an initial public offering and (2) 30 days after the expiration of any applicable lock-up period in connection
with an initial public offering. The WUP restricted interests lock-up period expired on February 8, 2022. As of this date, the holders of WUP restricted interests met the vesting
conditions for the portion of their awards that did not require further service.
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WUP Stock Option Plan

As of March 31, 2022, the number of WUP stock options authorized and issued in aggregate under the WUP stock option plan was 17.5 million. Each outstanding stock
option is exercisable for one share of Class A common stock.

The following table summarizes the activity under the WUP stock option plan as of March 31, 2022:

Number of WUP
Stock Options

Weighted-
Average Exercise 

Price
Weighted-Average Grant 

Date Fair Value
(in thousands)

Outstanding WUP stock options as of January 1, 2022 15,713 $ 7.52 $ 1.19 
Granted — — — 
Exercised — — — 
Forfeited (440) 7.72 1.35 
Expired — — — 
Outstanding WUP stock options as of March 31, 2022 15,273 $ 7.51 $ 1.18 

Exercisable WUP stock options as of March 31, 2022 12,070 $ 7.41 $ 1.04 

The aggregate intrinsic value as of March 31, 2022, for WUP stock options that were outstanding and exercisable was $0.

The weighted-average remaining contractual term as of March 31, 2022, for WUP stock options that were outstanding and exercisable was approximately 7.6 years and 7.4
years, respectively.

The following table summarizes the status of non-vested WUP stock options as of March 31, 2022:

 
Number of WUP Stock

Options
Weighted-Average Grant

Date Fair Value
 (in thousands)
Non-vested WUP stock options as of January 1, 2022 3,971 $ 1.63 
Granted — — 
Vested (556) 1.13 
Expired — — 
Forfeited (212) 1.78 
Non-vested WUP stock options as of March 31, 2022 3,203 $ 1.70 

The total unrecognized compensation cost related to non-vested WUP stock options was $3.6 million as of March 31, 2022 and is expected to be recognized over a
weighted-average period of 1.3 years. The total fair value for WUP stock options that vested was approximated $0.6 million for the three months ended March 31, 2022.

2021 LTIP

As of March 31, 2022, an aggregate of 27.3 million shares were authorized for issuance under the 2021 LTIP.

Restricted Stock Units (“RSUs”)

The following table summarizes the activity under the 2021 LTIP related to RSUs as of March 31, 2022:
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Number of RSUs
Weighted-Average Grant

Date Fair Value
(in thousands)

Non-vested RSUs as of January 1, 2022 8,411 $ 7.32 
Granted 7,699 3.95 
Vested (95) 7.48 
Forfeited (439) 7.17 

Non-vested RSUs as of March 31, 2022 15,576 $ 5.66 

The total unrecognized compensation cost related to non-vested RSUs was $73.2 million as of March 31, 2022 and is expected to be recognized over a weighted-average
period of 2.4 years. The total fair value for RSUs that vested was approximated $0.7 million for the three months ended March 31, 2022.

Wheels Up Stock Options

The following table summarizes the activity under the 2021 LTIP related to Wheels Up stock options as of March 31, 2022:

Number of Wheels Up
Stock Options

Weighted-
Average Exercise 

Price
Weighted-Average Grant 

Date Fair Value
(in thousands)

Outstanding Wheels Up stock options as of January 1, 2022 921 $ 10.00 $ 4.75 
Granted — — — 
Exercised — — — 
Forfeited — — — 
Expired — — — 
Outstanding Wheels Up stock options as of March 31, 2022 921 $ 10.00 $ 4.75 

Exercisable Wheels Up stock options as of March 31, 2022 230 $ 10.00 $ 4.75 

The aggregate intrinsic value as of March 31, 2022, for Wheels Up stock options that were outstanding and exercisable was $0.

The weighted-average remaining contractual term as of March 31, 2022, for Wheels Up stock options that were outstanding and exercisable was approximately 9.3 years
and 9.3 years, respectively.

The following table summarizes the status of non-vested Wheels Up stock options as of March 31, 2022:

 
Number of Wheels Up Stock

Options
Weighted-Average Grant

Date Fair Value
 (in thousands)
Non-vested Wheels Up stock options as of January 1, 2022 768 $ 4.75 
Granted — — 
Vested (77) 4.75 
Expired — — 
Forfeited — — 
Non-vested Wheels Up stock options as of March 31, 2022 691 $ 4.75 
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The total unrecognized compensation cost related to non-vested Wheels Up stock options was $3.1 million as of March 31, 2022 and is expected to be recognized over a
weighted-average period of 2.1 years. The total fair value of Wheels Up stock options that vested was approximated $0.4 million for the three months ended March 31, 2022.

Equity-Based Compensation Expense

Compensation expense for WUP profits interests recognized in the condensed consolidated statements of operations was $0.7 million and $0.3 million for the three months
ended March 31, 2022 and 2021, respectively.

Compensation expense for WUP restricted interests recognized in the condensed consolidated statements of operations was $0.2 million and $0 for the three months ended
March 31, 2022 and 2021, respectively.

Compensation expense for WUP stock options and Wheels Up stock options recognized in the condensed consolidated statements of operations was $3.1 million and $1.2
million for the three months ended March 31, 2022 and 2021, respectively.

Compensation expense for RSUs recognized in the condensed consolidated statements of operations was $9.0 million and $0 for the three months ended March 31, 2022
and 2021, respectively.

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

Three Months Ended March 31,
2022 2021

Cost of revenue $ 4,432 $ 51 
Technology and development 641 94 
Sales and marketing 2,701 236 
General and administrative 14,780 1,033 
Total equity-based compensation expense $ 22,554 $ 1,414 

Earnout Shares

The 9,000,000 Earnout Shares vest with the achievement of separate market conditions. One-third of the Earnout Shares will meet the market condition when the closing
Class A common stock price is greater than or equal to $ 12.50 for any 20 trading days within a period of 30 consecutive trading days within five years of the Closing Date. An
additional one-third will vest when the Class A common stock is greater than or equal to $15.00 over the same measurement period. The final one-third will vest when the Class
A common stock is greater than or equal to $17.50 over the same measurement period.

Earnout Shares that are attributable to WUP profits interests and restricted interests require continued employment as of the date on which each of the Earnout Share market
conditions are met. As of March 31, 2022 forfeitures of Earnout Shares were not material.

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 Closing Date and is a weighted-average period of 1.7 years.

Based on the Class A common stock trading price the market conditions were not met, and no Earnout Shares vested as of March 31, 2022. Compensation expense for
Earnout Shares recognized in the condensed consolidated statements of operations was $9.5 million and $0 for the three months ended March 31, 2022 and 2021, respectively.
The total unrecognized compensation cost related to Earnout Shares was $30.4 million as of March 31, 2022 and is expected to be recognized over 1.0 years.
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Treasury Stock

During the three months ended March 31, 2022, 1,682,380 shares, with a market value of $6.1 million, or $3.63 per share, were withheld to settle employee taxes due upon
the vesting of restricted stock and were added to treasury stock.

14.    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 was adopted, allowing members of MIP LLC, subject to certain restrictions, to exchange their vested WUP profits interests for cash or a corresponding number of
shares of Class A 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 Class A 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 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 is as follows:

March 31, 2022 December 31, 2021
Number of LLC common units held by Wheels Up

244,228,921 99.6 % 245,834,569 99.2 %
Number of vested WUP profits interests attributable to non-controlling interests

1,050,687 0.4 % 2,045,995 0.8 %

Total LLC common units and vested WUP profits interests outstanding 245,279,608 100.0 % 247,880,564 100.0 %

(1) LLC common units represent an equivalent ownership of Class A common stock outstanding.
(2) Based on the closing price of Class A common stock on the last trading day of the period, there would be 4,069,136 LLC common units issuable upon conversion of vested and unvested WUP profits

interests outstanding as of March 31, 2022.

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 0.4% and 8.7% for the three months ended March 31, 2022 and 2021, respectively.

    

15.    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 $0.3 million and $0.8 million for the three months ended March 31, 2022 and 2021, respectively, from transactions related to a commercial
cooperation agreement with our stockholder Delta Air Lines, Inc. (“Delta”), of which $4.6 million and $5.3 million are included in accrued expenses on the condensed
consolidated balance sheets as of March 31, 2022 and December 31, 2021, respectively. In addition, we provided $0.9 million and $0.7 million of flights to certain persons
currently and previously affiliated with Delta at a discount to our retail pricing for the three months ended March 31, 2022 and 2021, respectively. Delta provided Wheels Up
Private Jet pilots airfare for business travel at no cost during the periods presented. We incurred expenses of $0.1 million for each of the three months ended March 31, 2022 and
2021, for an aircraft leased from the company of a stockholder.

We recognized revenue of $1.4 million and $0.4 million for flights and other services, including aircraft management, provided to Board members for the three months
ended March 31, 2022 and 2021, respectively. We

(1)

(2)
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incurred expenses of $24 thousand and $23 thousand for the three months ended March 31, 2022 and 2021, respectively, with the company of a stockholder for consultation
services on employee benefits. We incurred expenses of $0 and $0.1 million for the three months ended March 31, 2022 and 2021, respectively, for an immediate family
member of a Wheels Up executive and a member of the Board who was a full-time employee. We incurred marketing expenses of $0.3 million and $0 for the three months
ended March 31, 2022 and 2021, respectively, with a company where a member of the Board is an executive.

16.    NET LOSS PER SHARE

The following table sets forth the computation of basic and diluted net loss per share (in thousands, except share data):

Three Months Ended March 31,
2022 2021

Numerator:
Net loss attributable to Wheels Up Experience Inc. - basic and diluted $ (88,653) $ (29,409)
Denominator:
Weighted-average shares of Class A common stock outstanding - basic and diluted 244,610 168,846 

Basic and diluted net loss per share of Class A common stock $ (0.36) $ (0.17)

There were no dividends declared or paid for the three months ended March 31, 2022 or 2021.

Basic and diluted net loss per share were computed using the two-class method. Shares of unvested restricted stock are considered participating securities because these
awards contain a non-forfeitable right to participate equally in any dividends prior to forfeiture of the restricted stock, if any, irrespective of whether the awards ultimately vest.
All issued and outstanding shares of restricted stock are included in the weighted-average shares of Class A common stock outstanding.

WUP profits interests held by other members of MIP LLC are not subject to the net loss per share calculation until such time the WUP vested profits interests are actually
exchanged for shares of Class A common stock.

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

Three Months Ended March 31,
2022 2021

Warrants 12,521,494 — 
Earnout Shares 9,000,000 — 
RSUs 15,633,060 — 
Stock options 16,193,621 16,253,862 

Total anti-dilutive securities 53,348,175 16,253,862 

17.    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 of Wheels Up Partners Holdings LLC, as well
as any standalone income or loss Wheels Up generates. Wheels Up Partners Holdings LLC 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

27



income or loss generated by Wheels Up Partners Holdings LLC is passed through to and included in the taxable income or loss of its members, including Wheels Up.

We recorded income tax expense of $0 for each of the three months ended March 31, 2022 and 2021. The effective tax rate was 0.0% for each of the three months ended
March 31, 2022 and 2021. Our effective tax rate for the three months ended March 31, 2022, differs from the federal statutory rate of 21% primarily due to a full valuation
allowance against our net deferred tax assets where it is more likely than not that the deferred tax assets will not be realized. For the periods prior to the Business Combination,
there is no income tax expense recorded as Wheels Up Partners Holdings LLC, as a partnership, is not subject to U.S. federal and most applicable state and local income taxes.

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 its
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, 2022, we concluded, based on the weight of all available positive and
negative evidence, that it is more likely than not that the deferred assets will not be realized. Accordingly, a full valuation allowance has been established.

18.    WARRANTS

Prior to the Business Combination, Aspirational issued 7,991,544 Public Warrants and 4,529,950 Private Warrants. Upon the Closing Date, Wheels Up assumed the
warrants. Each whole warrant entitles the holder to purchase one share of Class A common stock at a price of $11.50 per share. The Public Warrants and Private Warrants
became exercisable on September 25, 2021, which was 12 months from the closing of the Aspirational initial public offering, and expire five years from the completion of the
Business Combination or earlier upon redemption or liquidation.

In connection with the Business Combination, we filed a Registration Statement on Form S-1 that was declared effective by the SEC on August 24, 2021, as amended by
post-effective amendment, effective March 21, 2022. This Registration Statement relates to the issuance of an aggregate of 12,521,494 shares of Class A common stock
underlying the Public Warrants and Private Warrants. As of March 31, 2022, there have not been any warrants exercised and 12,521,494 remain outstanding.

19.    SUBSEQUENT EVENTS

On April 1, 2022, we acquired Air Partner plc (“Air Partner”), a United Kingdom-based international aviation services group with operations in 18 locations across four
continents. The total purchase price for Air Partner was $107.0 million, which was paid in cash. This acquisition will be accounted for as a business combination, and given the
recent date of the acquisition, we have not finalized the determination of the fair value of the assets acquired and liabilities assumed.
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ITEM 2. MANAGEMENT'S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS

The following discussion and analysis of our financial condition and results of operations should be read in conjunction with our condensed consolidated financial
statements and the related notes included in Part I, Item 1 of this Quarterly Report and our audited consolidated financial statements included in our most recent Annual Report
on Form 10-K. 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 “Management’s Discussion and Analysis of Financial Condition and Results of Operations” section to “we,” “us,” “our,” and “the Company” are intended
to mean the business and operations of Wheels Up and its consolidated subsidiaries.

Overview of Our Business

Wheels Up strives to disrupt private aviation by delivering innovative, accessible, travel through simple-to-use proprietary technology and mobile applications. We have
become a recognized market leader and are redefining private flying by leveraging our unique technology-enabled marketplace platform. We connect flyers to private aircraft,
and to one another, creating memorable lifestyle experiences.

We have a diversified and evolving business model generating revenue through flights, membership fees, management of aircraft and other services. Our chief operating
decision maker, our chief executive officer, reviews our financial information presented on a consolidated basis, and accordingly, we operate under one reportable segment,
which is private aviation services.

Flight revenue includes both retail and wholesale charter. Wheels Up has one of the largest and most diverse mix of available aircraft in the industry. As of March 31,
2022, we have over 200 aircraft in our owned and leased fleet that includes Turboprops, Light, Midsize, Super-Midsize and Large-Cabin jets, more than half of which are
Wheels Up branded aircraft. As of March 31, 2022, we also have a managed fleet across all private aircraft cabin classes of approximately 150 aircraft and an extensive network
of third-party operators available in our program fleet from whom we can access over 1,200 additional safety vetted and verified partner aircraft.

Members pay a fixed quoted amount for flights plus certain incidental or additional costs, if applicable. The quoted amount can be based on a contractual capped hourly rate
or dynamically priced based on a number of variables at time of booking. Wholesale customers, such as charter flight brokers and third-party operators, primarily pay a fixed
rate for flights. Members are also able to pre-purchase amounts of dollar-denominated credits (“Prepaid Blocks”), which can be applied to future costs incurred, including
annual dues, flight services, and other incidental costs such as catering and ground transportation. Prepaid Block sales allow us to have a certain amount of revenue visibility into
future flight and travel demand. Members who elect not to purchase a Prepaid Block “pay as they fly” by paying for their flights at the time of booking or after their flights.

Membership revenue is generated from initiation and annual renewal fees across three different annual subscription tiers — Connect, Core and Business — each of which
is designed to provide the varying services required across a range of existing and potential private flyers. Core membership is ideal for the more frequent individual private
flyer who wants guaranteed availability and pricing, high-touch account management, capped rates and values ultimate convenience and flexibility. The Business membership
is best suited for companies of any size that want a broader group of individuals in their organization to be able to book and fly, while also requiring maximum flexibility to
meet their business needs. Our Business customers include companies that fully-outsource their private travel solution to Wheels Up, including but not necessarily managing
their privately owned aircraft, and those that use Wheels Up to serve or supplement their in-house flight desks. We have offered Core and Business memberships with
guaranteed aircraft availability and fixed rate pricing since our inception. During 2019, we launched Connect, our introductory membership tier. The Connect membership
offers variable rate pricing on a per trip basis and is designed for the consumer with less frequent flight needs or who has more flexibility in their schedule or does not seek
capped rate pricing. All membership options provide access through the Wheels Up mobile app to on-demand charter flights, dynamic pricing, a variety of Shared Flights,
empty-leg Hot Flights,
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Shuttles and The Community, an online platform of members-only forums to facilitate flight sharing, enabling members to reduce their cost of flying private. In addition,
customers can qualify for Delta Air Lines, Inc. (“Delta”) miles in the Delta SkyMiles Program as part of their membership.

During 2020, we added a non-membership offering to tap into a larger addressable market and expand flyer participation in our marketplace. Non-member customers now
have access to a full-scale marketplace of private aircraft through the Wheels Up mobile app, available on iOS and Android where they can view real-time dynamic pricing for
available aircraft classes, making it possible to instantaneously search, book and fly. These flyers are not required to purchase a membership but may pay additional transaction
fees not applicable to members and do not receive membership benefits. In addition, non-member flyers do not have aircraft availability guarantees as members do and flights
are priced dynamically at rates that are not capped.

We also manage aircraft for owners in exchange for a recurring contractual fee. Under the terms of many of our management agreements, in addition to owners utilizing
their own aircraft, the managed aircraft may be used by us to fulfill member and non-member flights on a revenue sharing arrangement with the owner. Revenue associated with
the management of aircraft also includes the recovery of owner incurred expenses as well as recharging of certain incurred aircraft operating costs.

In addition, we earn other revenue from fixed-base operator (“FBO”) and maintenance, repair and overhaul (“MRO”) ground services, flight management software
subscriptions, sponsorship and partnership fees, special missions and whole aircraft acquisitions and sales where we act as the broker.

Recent Developments

Completion of the Business Combination

On July 13, 2021 (the “Closing Date”), we completed a business combination with Aspirational Consumer Lifestyle Corp., a blank check company incorporated as a
Cayman Islands exempted company (the “Business Combination”). We received approximately $656.3 million in gross proceeds in connection with the transaction.

Payoff of Credit Facilities and Promissory Notes

Shortly following the Closing Date, we repaid substantially all of the outstanding principal of our credit facilities and promissory notes, together with all accrued and
unpaid interest in the amount of approximately $175.5 million.

Aircraft Purchases

On January 12, 2022, we entered into an agreement with Textron Financial Corporation to exercise our purchase option on 32 leased aircraft. The negotiated purchase price
for all aircraft was $65.0 million, and in connection with the purchase we received a reimbursement of approximately $7.3 million for unused maintenance reserves. The sale
was completed on February 22, 2022.

Alante Air Charter, LLC Acquisition

On February 3, 2022, we acquired Alante Air Charter, LLC (“Alante Air”), a Scottsdale, Arizona based private jet charter business. The total purchase price for Alante Air
was $14.6 million, which was paid in cash. The acquisition adds 12 Light jets to our controlled fleet.

Tropic Ocean Investors LLC Investment and Partnership

On March 7, 2022, we made a minority cash investment of $10.0 million in Tropic Ocean Investors LLC (“Tropic Ocean”) and entered into a multiyear commercial
cooperation agreement. Tropic Ocean is the world’s largest amphibious airline and leading provider of last-mile private charter and scheduled service in Florida, the
Northeastern United States, the Bahamas, the Caribbean and beyond.
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Air Partner plc Acquisition

On April 1, 2022, we acquired Air Partner plc (“Air Partner”), a United Kingdom-based international aviation services group with operations in 18 locations across four
continents. The total purchase price for Air Partner was $107.0 million, which was paid in cash.

Fuel Surcharge and Carbon Offset Fee

On April 9, 2022, we implemented a fixed hourly fuel surcharge ranging from $295 per hour for the King Air 350i to $895 per hour for Large-Cabin aircraft.

On May 2, 2022, we announced we would implement a new fuel surcharge framework effective June 1, 2022. The fuel surcharge will be applied when the cost of Jet A
fuel, as published by the Argus U.S. Jet Fuel Index , is more than $2.00 per gallon and will be calculated based on estimated billable flight time.

In addition, on May 2, 2022, we announced a carbon offset fee will be added to each hour of flight time that will go into effect on June 1, 2022. The fee will range from $20
per flight hour for the King Air 350i to $65 per flight hour for Large-Cabin aircraft.

Business Impact of COVID-19

For the foreseeable future, we plan to continue the Wheels Up Safe Passage™ program introduced in response to the outbreak of COVID-19. We have not had and do not
expect any material COVID-19 related contingencies, impairments, concessions, credit losses or other expenses in future periods.

As a result of the increased rate of COVID-19 spread during a portion of the fourth quarter of 2021 and into the first quarter of 2022, flight volumes were negatively
impacted, primarily due to a combination of customer cancellations, access to third-party supply and reduced crew availability resulting from COVID-19 exposure. In addition,
we continue to experience supply chain disruptions and increased costs for parts and supplies related to COVID-19.

Moving forward, we believe the COVID-19 pandemic has led to a shift in consumer prioritization of wellness and safety, with private aviation viewed increasingly by
those in the addressable market as a health-conscious decision rather than a discretionary luxury. We believe this will translate into an increase in flight demand over time.

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. GAAP.

These non-GAAP financial measures are an addition, and not a substitute for or superior to, measures of financial performance prepared in accordance with U.S. GAAP
and should not be considered as an alternative to any performance measures derived in accordance with U.S. GAAP. We believe that these non-GAAP financial measures of
financial results provide useful supplemental information to investors, about Wheels Up. However, there are a number of limitations related to the use of these non-GAAP
financial measures and their nearest U.S. GAAP equivalents, including that they exclude significant expenses that are required by U.S. GAAP to be recorded in Wheels Up’s
financial measures. In addition, 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.

Adjusted EBITDA

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, (vi) public company readiness related expenses, (vii) change in fair value of warrant liability and

TM.
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(viii) other items not indicative of our ongoing operating performance including restructuring charges. We include Adjusted EBITDA as a supplemental measure for assessing
operating performance and for the following:

• Used in conjunction with bonus program target achievement determinations, strategic internal planning, annual budgeting, allocating resources and making operating
decisions; and,

• Provides useful information for historical period-to-period comparisons of our business, as it removes the effect of certain non-cash expenses and variable amounts.

The following table reconciles Adjusted EBITDA to net loss, which is the most directly comparable U.S. GAAP measure (in thousands):

Three Months Ended March 31,
2022 2021

Net loss $ (89,040) $ (32,213)
Add back (deduct)
Interest expense — 4,557 
Interest income (77) (12)
Income tax expense — — 
Other expense, net 30 — 
Depreciation and amortization 14,228 13,831 
Equity-based compensation expense 22,554 1,414 
Public company readiness expense — 473 
Acquisition and integration expense 3,834 3,257 
Restructuring charges 2,674 — 
Change in fair value of warrant liability (3,631) — 
Corporate headquarters relocation expense — 31 
Adjusted EBITDA $ (49,428) $ (8,662)

__________________
(1) Includes costs primarily associated with compliance, updated systems and consulting in advance of transitioning to a public company.
(2) Consists mainly of system conversions, merging of operating certificates, re-branding costs and fees paid to external advisors in connection with strategic transactions.
(3) During 2022, we recorded restructuring charges for employee separation programs following strategic business decisions.

Adjusted Contribution and Adjusted Contribution Margin

We calculate Adjusted Contribution as gross profit (loss) excluding depreciation and amortization and adjusted further for (i) equity-based compensation included in cost of
revenue, (ii) acquisition and integration expense included in cost of revenue and (iii) 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:

• Used to understand our ability to achieve profitability over time through scale and leveraging costs; and,

• Provides useful information for historical period-to-period comparisons of our business and to identify trends.

(1)

(2)

(3)
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The following table reconciles Adjusted Contribution to gross profit (loss), which is the most directly comparable U.S. GAAP measure (in thousands, except percentages):

Three Months Ended March 31,
2022 2021

Revenue $ 325,635 $ 261,657 
Less: Cost of revenue (332,758) (234,508)
Less: Depreciation and amortization (14,228) (13,831)
Gross (loss) profit $ (21,351) $ 13,318 
Gross margin (6.6)% 5.1 %
Add back:
Depreciation and amortization $ 14,228 $ 13,831 
Equity-based compensation expense in cost of revenue 4,432 51 
Acquisition and integration expense in cost of revenue — 1,010 
Adjusted Contribution $ (2,691) $ 28,210 
Adjusted Contribution Margin (0.8)% 10.8 %

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:

As of March 31,
2022 2021 % Change

Active Members 12,424 9,896 26 %

Three Months Ended March 31,
2022 2021 % Change

Active Users 12,547 10,742 17 %

Live Flight Legs 17,626 15,278 15 %

Active Members

We define Active Members as the number of Connect, Core and Business membership accounts that generated membership revenue in a given period and are active as of
the end of the reporting period. We use Active Members to assess the adoption of our premium offerings which is a key factor in our penetration of the market in which we
operate and a key driver of membership and flight revenue.

Active Users

We define Active Users as Active Members and legacy Wheels Up Private Jets LLC (“WUPJ”) jet card holders as of the reporting date plus unique non-member
consumers who completed a revenue generating flight at least once in a given period and excluding wholesale flight activity. While a unique consumer can complete multiple
revenue generating flights on our platform in a given period, that unique user 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 growth in revenue.
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Live Flight Legs

We define Live Flight Legs as the number of completed one-way revenue generating flight legs in a given period. The metric excludes empty repositioning legs and owner
legs related to aircraft under management. We believe Live Flight Legs are a useful metric to measure the scale and usage of our platform, and our growth in flight revenue.

Component of Results of Our Operations

The key components of our results of operations include:

Revenue

Revenue is derived from flight, membership, aircraft management and other services.

Flight revenue consists of retail and wholesale flights. Members can either pay as they fly or prepay for flights when they purchase a Prepaid Block.

Membership revenue is comprised of a one-time initiation fee paid at the commencement of a membership and recurring annual dues. In the first year of membership, a
portion of the initiation fee is applied to annual dues. 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 customer relationship period, which is estimated to be three years as of March 31, 2022. Members are charged recurring annual dues to maintain their
membership. Revenue related to the annual dues are 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.

Aircraft management revenue consists of contractual monthly management fees charged to aircraft owners, recovery of owner incurred expenses including maintenance
coordination, cabin crew and pilots, and recharging of certain incurred aircraft operating costs such as maintenance, fuel, landing fees and parking. We pass recovery and
recharge amounts back to owners at either cost or at a predetermined margin.

Other revenue primarily consists of (i) ground services derived from aircraft customers that use our FBO and MRO facilities and (ii) flight-related services. In addition,
other revenue includes subscription fees from third-party operators for access to our UP FMS software, fees we may receive from third-party sponsorships and partnerships,
whole aircraft acquisitions and sales where we act as the broker, 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 owner expenses incurred such as maintenance coordination, cabin crew and pilots, and certain
aircraft operating costs such as maintenance, fuel, landing fees and parking.

Other Operating Expenses

Technology and Development

Technology and development expense primarily consists of compensation expenses for engineering, product development and design employees, including equity-based
compensation, expenses associated with ongoing
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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-building.

General and Administrative

General and administrative expense primarily consists of compensation expenses, including equity-based compensation and related benefits for our executive, finance,
human resources, legal and other personnel performing administrative functions. General and administrative expense also includes corporate office rent expense, third-party
professional fees, acquisition and integration related expenses, public company readiness expenses and any other cost or expense incurred not deemed to be related to cost of
revenue, sales and marketing expense or technology and development expense.

Depreciation and Amortization

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

Gain on Sale of Aircraft Held for Sale

Consists of the gain on aircraft sold where we did not act as a broker. When these aircraft were acquired, it was our intent to sell and not to hold them long-term.

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, including Private Warrants and Public
Warrants.

Interest Income

Interest income primarily consists of interest earned on cash equivalents in money market funds, United States treasury bills and time deposits.

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 and promissory
notes.

Income Tax Expense

Income taxes are 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 Our Operations for the Three Months Ended March 31, 2022 Compared to the Three Months Ended March 31, 2021

The following table sets forth our results of operations for the three months ended March 31, 2022 and 2021 (in thousands, except percentages):

Three Months Ended March 31, Change in
2022 2021 $ %

Revenue $ 325,635 $ 261,657 $ 63,978 24 %

Costs and expenses:
Cost of revenue 332,758 234,508 98,250 42 %
Technology and development 11,191 7,024 4,167 59 %
Sales and marketing 23,243 15,794 7,449 47 %
General and administrative 38,904 18,168 20,736 114 %
Depreciation and amortization 14,228 13,831 397 3 %
Gain on sale of aircraft held for sale (1,971) — (1,971) 100 %

Total costs and expenses 418,353 289,325 129,028 45 %

Loss from operations (92,718) (27,668) (65,050) 235 %

Other income (expense):
Change in fair value of warrant liability 3,631 — 3,631 100 %
Interest income 77 12 65 542 %
Interest expense — (4,557) 4,557 (100)%
Other expense, net (30) — (30) 100 %

Total other income (expense) 3,678 (4,545) 8,223 181 %

Loss before income taxes (89,040) (32,213) (56,827) 176 %

Income tax expense — — — 0 %

Net loss (89,040) (32,213) (56,827) 176 %
Less: Net loss attributable to non-controlling interests (387) (2,804) 2,417 (86)%
Net loss attributable to Wheels Up Experience Inc. $ (88,653) $ (29,409) $ (59,244) 201 %
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Revenue

Revenue increased by $64.0 million, or 24%, for the three months ended March 31, 2022, compared to the three months ended March 31, 2021. The increase in revenue
was primarily attributable to the following changes in flight revenue, membership revenue, aircraft management revenue and other revenue (in thousands, except percentages):

Three Months Ended March 31, Change in

2022 2021
$ %

Flight $ 236,363 $ 190,474 $ 45,889 24 %
Membership

20,647 14,974 5,673 38 %
Aircraft management

60,506 50,880 9,626 19 %
Other

8,119 5,329 2,790 52 %
Total

$ 325,635 $ 261,657 $ 63,978 24 %

Flight revenue growth was primarily driven by a 15% increase in Live Flight Legs year-over-year, which resulted in $29.3 million of growth, and a 8% increase in flight
revenue per Live Flight Leg, which drove $16.6 million of year-over-year improvement. The increase in Live Flight Legs was primarily attributable to an increase in the number
of Active Members, as well as an increase in flying by Active Members.

Growth in membership revenue was driven primarily by a 26% increase in Active Members compared to the prior year period combined with an increased mix of Core
members.

The increase in aircraft management revenue was primarily attributable to an increase in our recovery of owner and rechargeable costs related to operating aircraft under
management, both of which stem from increased flight activity.

The increase in other revenue was primarily attributable to an increase in whole aircraft sales where we acted as the broker. In addition, FBO related revenue as well as
ground and catering services, both increased from the prior year period.

Cost of Revenue

Cost of revenue increased by $98.3 million, or 42%, for the three months ended March 31, 2022 compared to the three months ended March 31, 2021. The increase in cost
of revenue is primarily attributable to an increase in Live Flight Legs and the increase in aircraft management revenue. In addition, excluding aircraft owner expenses, fuel
expense increased by $12.0 million for the three months ended March 31, 2022 compared to the three months ended March 31, 2021, which was primarily attributable to an
increase in fuel costs.

Adjusted Contribution Margin decreased 1,160 basis points for the three months ended March 31, 2022 compared to the three months ended March 31, 2021, which was
primarily attributable to cost pressures and supply constraints impacting us and the industry. Specifically, pilot availability, increased fuel costs, maintenance challenges and
wage inflation each contributed to the decline in Adjusted Contribution Margin. 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 to Adjusted Contribution Margin.

Other Operating Expenses

Technology and Development

Technology and development expenses increased by $4.2 million, or 59%, for the three months ended March 31, 2022 compared to the three months ended March 31, 2021.
The increase in technology and development expenses was primarily attributable to an increase of $2.2 million in employee compensation costs and allocable costs, which was
partially offset by an increase in capitalized costs related to the development of internal use software of $0.6 million. Third-party consultant fees also increased $2.7 million,
which was offset by a $2.2 million
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increase in capitalized costs related to internal use software. Additionally, equipment and enterprise software expense increased by $1.1 million and $1.0 million, respectively.

Sales and Marketing

Sales and marketing expenses increased by $7.4 million, or 47%, for the three months ended March 31, 2022 compared to the three months ended March 31, 2021. The
increase in sales and marketing was primarily attributable to an increase of $3.8 million for employee compensation costs. In addition, sales commissions increased $1.1 million
driven by higher sales activity. Expenses related to in-person Wheels Down events and member benefits increased $2.0 million as we resumed holding events for our members
after COVID-19 restrictions were lifted. Lastly, advertising expense increased $0.5 million as we had reduced advertising spending during the three months ended March 31,
2021, as part of cost cutting measures to offset the impact of COVID-19.

General and Administrative

General and administrative expenses increased by $20.7 million, or 114%, for the three months ended March 31, 2022 compared to the three months ended March 31,
2021. The increase in general and administrative expenses was primarily attributable to a $13.8 million increase in equity-based compensation expense due to additional awards
that were granted. In addition, personnel expenses increased $2.3 million and public company related costs increased $1.7 million for the three months ended March 31, 2022.
Professional service-related fees, travel and entertainment expenses, office expenses and other costs also increased by approximately $2.9 million.

Depreciation and Amortization

Depreciation and amortization expenses increased by $0.4 million, or 3%, for the three months ended March 31, 2022 compared to the three months ended March 31, 2021.
The increase in depreciation and amortization expense was primarily attributable to a $0.8 million increase in amortization of software development costs and a $0.4 million
increase in depreciation expense for leasehold improvements. The increase was partially offset by a decrease in depreciation expense for our owned aircraft of $0.8 million.

Interest Expense

Interest expense decreased by $4.6 million, or 100%, for the three months ended March 31, 2022 compared to the three months ended March 31, 2021. The decrease in
interest expense was attributable to our repayment of substantially all of the outstanding principal of our long-term debt on July 21, 2021.

Liquidity and Capital Resources

Overview

Our principal sources of liquidity have historically consisted of financing activities, including proceeds from the Business Combination, and operating activities, primarily
from the increase in deferred revenue associated with the sale of Prepaid Blocks. As of March 31, 2022, we had $537.7 million of cash and cash equivalents, which were
primarily invested in money market funds and $2.1 million of restricted cash. We believe our cash and cash equivalents on hand, will be sufficient to meet our projected
working capital and capital expenditure requirements for at least the next 12 months.
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Cash Flows

The following table summarizes our cash flows for the three months ended March 31, 2022 and 2021 (in thousands):

Three Months Ended March 31,
2022 2021

Net cash used in operating activities
$ (121,216) $ (84,720)

Net cash (used in) provided by investing activities
$ (119,552) $ 2,919 

Net cash used in financing activities
$ (6,107) $ (12,786)

Net decrease in cash, cash equivalents and restricted cash
$ (246,875) $ (94,587)

Cash Flow from Operating Activities

Net cash used in operating activities for the three months ended March 31, 2022 was $121.2 million. In 2022, the cash outflow from operating activities consisted of our net
loss, net of non-cash items of $30.8 million and a decrease in net operating assets and liabilities, primarily as a result of a $30.4 million decrease in deferred revenue attributable
to a significant increase in Live Flight Legs. In addition, during the three months ended March 31, 2022, we sold $174.6 million of Prepaid Blocks compared to $69.0 million
for the three months ended March 31, 2021. The increase in Prepaid Block purchases was primarily attributable to the growth of Active Members.

Cash Flow from Investing Activities

Net cash used in investing activities for the three months ended March 31, 2022 was $119.6 million. In 2022, the cash outflow from investing activities was primarily
attributable to $71.9 million for capital expenditures, including $5.5 million of software development costs. We also purchased $51.1 million of aircraft held for sale. In
addition, we acquired Alante Air for $11.5 million, net of cash acquired. The cash outflow was partially offset by $14.9 million from the sale of aircraft that were classified as
held for sale.

Cash Flow from Financing Activities

Net cash used in financing activities for the three months ended March 31, 2022 was $6.1 million. In 2022, the cash outflow from financing activities was primarily
attributable to a payment for shares that were withheld to settle employee taxes due upon the vesting of restricted stock.

Contractual Obligations and Commitments

Our principal commitments consist of contractual cash obligations under our operating leases for certain controlled aircraft, corporate headquarters, and operational
facilities, including aircraft hangars. For further information on our leases, see Note 12, Leases of the Notes to Condensed Consolidated Financial Statements included herein.

Critical Accounting Policies and Estimates

For further information on our critical accounting policies and estimates, see “Management’s Discussion and Analysis of Financial Conditions and Results of Operations -
Critical Accounting Policies and Estimates” included in our Annual Report on Form 10-K for the year ended December 31, 2021.

Recent Accounting Pronouncements

For further information on recent accounting pronouncements, see Note 2, Summary of Significant Accounting Policies of the Notes to Condensed Consolidated Financial
Statements included herein.
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ITEM 3. QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET RISK

Except for the material changes set forth below, there has not been any material change to the information included in Part II, Item 7A of our Annual Report on Form 10-K
for the year ended December 31, 2021.

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 have related to interest rates, aircraft fuel and inflation.

Aircraft Fuel

We are subject to market risk associated with changes in the price and availability of aircraft fuel. Aircraft fuel expense for the three months ended March 31, 2022
represented 15% of our total cost of revenue and includes the recharge of fuel costs to our aircraft management customers. Based on our 2022 fuel consumption, a hypothetical
10.0% increase in the average price per gallon of aircraft fuel would have increased fuel expense by approximately $4.9 million for the three months ended March 31, 2022. We
do not purchase or hold any derivative instruments to protect against the effects of changes in fuel but due to our dynamic pricing we do have the ability to raise our prices on
those flights priced that way. In addition, our agreements allow us to bill members a fuel price surcharge and we exercised our right to apply this surcharge to our hourly rate for
the first time on April 9, 2022. Subsequently, on May 2, 2022, we announced a new fuel surcharge framework. Beginning on June 1, 2022, we will calculate and bill the fuel
surcharge based on the cost of Jet A fuel. See “Recent Developments” above for further information regarding the details of the fuel surcharge.
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ITEM 4. CONTROLS AND PROCEDURES

Evaluation of Disclosure Controls and Procedures

We maintain disclosure controls and procedures that are designed to provide reasonable assurance that information required to be disclosed in our Securities Exchange Act
of 1934, as amended (the “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, as appropriate, to allow for timely
decisions regarding required disclosure. In designing and evaluating the disclosure controls and procedures, management recognizes that any controls and procedures, no matter
how well designed and operated, can provide only reasonable assurance of achieving the desired control objectives, and management is required to apply its judgment in
evaluating the cost-benefit relationship of possible controls and procedures. As required by Rule 13a-15(b) under the Exchange Act, our management, including our Chief
Executive Officer and Chief Financial Officer, evaluated the effectiveness of our disclosure controls and procedures as of the end of the period covered by this Quarterly Report.
Based upon that evaluation, our Chief Executive Officer and Chief Financial Officer concluded that, as of the end of the period covered by this Quarterly Report, our disclosure
controls and procedures are effective at a reasonable assurance level.

Changes in Internal Control over Financial Reporting

As we integrate our business and optimize processes, we continue to convert our business to a single instance of Netsuite and our Flight Management System to UP FMS.
We are employing a phased implementation approach that will provide continued monitoring and assessment to maintain the effectiveness of internal control over financial
reporting during and after the conversions. The conversions were not in response to any identified significant deficiency or material weakness in our internal control over
financial reporting.

Except as described above, there were no changes in our internal control over financial reporting during the quarter ended March 31, 2022, which were identified in
connection with management’s evaluation required by paragraph (d) of Rule 13a-15 and 15d-15 under the Exchange Act, that have materially affected, or are reasonably likely
to materially affect, our internal control over financial reporting.
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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. While the outcome
of these matters cannot be predicted with certainty, 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 consolidated financial condition, results of operations or cash flows.

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 “Risk Factors” included under Item 1A. to
Part I of our Annual Report on Form 10-K for the year ended December 31, 2021. You should be aware that these risk factors and other information may not describe every
risk facing Wheels Up. Additional risks and uncertainties not currently known to us or that we currently deem to be immaterial could adversely affect our business, financial
condition and results of operations.

Because our software could be used to collect and store personal information, privacy concerns in the territories in which we operate could result in additional costs
and liabilities to us or inhibit sales of our software.

The regulatory framework for privacy issues worldwide is rapidly evolving and is likely to remain uncertain for the foreseeable future. Many government bodies and
agencies have adopted or are considering adopting laws and regulations regarding the collection, use, storage and disclosure of personal information and breach notification
procedures. We are also required to comply with laws, rules and regulations relating to data security. Interpretation of these laws, rules and regulations and their application to
our software and professional services in applicable jurisdictions is ongoing and cannot be fully determined at this time.

In the U.S., these include rules and regulations promulgated under the authority of the Federal Trade Commission, the Electronic Communications Privacy Act, the
Computer Fraud and Abuse Act, the California Consumer Privacy Act (“CCPA”) and other state and federal laws relating to privacy and data security. By way of example, the
CCPA requires covered businesses to provide new disclosures to California residents, provide them new ways to opt-out of certain disclosures of personal information, and
allows for a new cause of action for data breaches. It includes a framework that includes potential statutory damages and private rights of action. There is some uncertainty as to
how the CCPA, and similar privacy laws emerging in other states, could impact our business as it depends on how such laws will be interpreted. As we expand our operations,
compliance with privacy laws may increase our operating costs.

Outside the U.S., an increasing number of laws, regulations, and industry standards apply to data privacy and security. For example, the General Data Protection Regulation
(“GDPR”), took effect in the European Union (“EU”) on May 25, 2018. Notwithstanding the withdrawal of the United Kingdom (“UK”), from the EU, by operation of the so-
called UK GDPR, the GDPR continues to apply in substantially equivalent form, so when we refer to the GDPR, we are also making reference to the UK GDPR in the context
of the UK, unless the context requires otherwise. The GDPR increased covered businesses’ data privacy and security obligations and imposed stringent data privacy and security
requirements, including, for example, detailed notices about how such businesses process personal data, the implementation of security measures, mandatory security breach
notification requirements, contractual data protection requirements on data processors and limitations on the retention of records of personal data processing activities.

Such restrictions could increase our exposure to regulatory enforcement action, increase our compliance costs, and adversely affect our business.
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ITEM 2. UNREGISTERED SALES OF EQUITY SECURITIES AND USE OF PROCEEDS

Purchases of Equity Securities by the Issuer and Affiliated Purchasers

The table below sets forth information regarding purchases of our common stock during the three months ended March 31, 2022:

Period
Total Number of Shares

Purchased
Average Price Paid per

Share

Total Number of Shares Purchased as
Part of Publicly Announced Plans or

Programs

Maximum Number (or Approximate
Dollar Value) of Shares that May Yet

Be Purchased Under the Plans or
Programs

January 1, 2022 - January 31, 2022 — $ — — $ — 
February 1, 2022 - February 28, 2022 — — — — 
March 1, 2022 - March 31, 2022 — — — — 

Total — $ — — $ — 

ITEM 3. DEFAULTS UPON SENIOR SECURITIES

None.

ITEM 4. MINE SAFETY DISCLOSURES

Not applicable.

ITEM 5. OTHER INFORMATION

None.
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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
Certificate of Incorporation of Wheels Up Experience Inc. (incorporated by reference to Exhibit 3.1 to the Registrant’s Current Report on Form 8-

K, filed with the SEC on July 19, 2021).

3.2
By-Laws of Wheels Up Experience Inc. (incorporated by reference to Exhibit 3.2 to the Registrant’s Current Report on Form 8-K, filed with the

SEC on July 19, 2021).

10.1*
Amendment No. 1 to the Seventh Amended and Restated Limited Liability Company Agreement of Wheels Up Partners Holdings LLC, dated as

of April 1, 2022.
10.2* Employment Offer Letter, dated as of November 8, 2021, by and between Stevens J. Sainte-Rose and Wheels Up Partners LLC.
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
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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 12, 2022 /s/ Kenneth Dichter
Name: Kenneth Dichter
Title: Chief Executive Officer

(Principal Executive Officer)

/s/ Eric Jacobs
Date: May 12, 2022 Name: Eric Jacobs

Title: Chief Financial Officer
(Principal Financial and Accounting Officer)
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Exhibit 10.1

AMENDMENT NO. 1
TO

SEVENTH AMENDED AND RESTATED

LIMITED LIABILITY COMPANY AGREEMENT

This AMENDMENT NO. 1 (this “Amendment”) to the Seventh Amended and Restated Limited Liability Company Agreement
(the “LLC Agreement”), dated as of July 13, 2021, of Wheels Up Partners Holdings LLC, a Delaware limited liability company (the
“Company”), is entered into as of April 1, 2022, by and among the Company and Wheels Up Experience Inc., a Delaware corporation (the
“Managing Member”). Except as otherwise provided herein, capitalized terms used herein shall have the meanings set forth in the LLC
Agreement.

WHEREAS, the Company and Managing Member have agreed to amend the LLC Agreement pursuant to Section 12.1(a)
thereof; and

WHEREAS, the Company and Managing Member have obtained the consent of the majority of the independent members of the
Board in connection therewith.

NOW, THEREFORE, for good and valuable consideration, the receipt and sufficiency of which are hereby acknowledged, the
parties hereto agree as follows:

1. Amendments to LLC Agreement.

(a) Section 4.1(g) of the LLC Agreement is hereby amended by adding the following clause to the end of Section
4.1(g):

“Notwithstanding the foregoing, the Company may from time to time issue any additional Common Units to PubCo or
any of its Subsidiaries as part of series of related transactions effecting a restructuring of the ownership of PubCo’s
Subsidiaries (a “Subsidiary Restructuring”) provided that after consummation of all such restructuring steps the number of
outstanding Common Units of the Company held directly or indirectly by PubCo will remain unchanged.”

(b) Section 4.1(h)(ii) of the LLC Agreement is hereby amended by adding the following clause to the end of Section
4.1(h)(ii):

“Notwithstanding the foregoing, the Company may redeem, repurchase, or otherwise acquire any Common Units from
PubCo in connection with a Subsidiary Restructuring provided that after consummation of all such restructuring steps the
number of outstanding Common Units of the Company held directly or indirectly by PubCo will remain unchanged.”

2. LLC Agreement. Except as provided herein, the LLC Agreement remains in full force and effect and is ratified in all
respects. On and after the effectiveness of this Amendment, each reference in the LLC Agreement to “this Agreement,” “hereunder,” “hereof,”
“herein” or words of like import, and each reference to the LLC Agreement in any other agreements, documents or instruments executed and
delivered pursuant to the LLC Agreement shall mean and be a reference to the LLC Agreement, as amended by this Amendment.

US 171408285



3. Counterparts. This Amendment may be executed in two or more counterparts, each of which shall be deemed an
original, but all of which together shall constitute one and the same instrument. No Party shall raise the use of email or other electronic
transmission to deliver a signature or the fact that any signature or agreement or instrument was transmitted or communicated through the use
of email or other electronic transmission as a defense to the formation or enforceability of a contract and each Party forever waives any such
defense.

4. Governing Law. This Amendment and all claims or causes of action based upon, arising out of, or related to this
Amendment or the matters contemplated hereby, shall be governed by, and construed in accordance with, the Laws of the State of Delaware,
without giving effect to principles or rules of conflict of Laws to the extent such principles or rules would require or permit the application of
Laws of another jurisdiction.

[Remainder of page left intentionally blank]



IN WITNESS WHEREOF, the parties have entered into this Amendment No. 1 as of the date first above written.

COMPANY:

WHEELS UP PARTNERS HOLDINGS LLC

By:    /s/ Kenneth Dichter
Name: Kenneth Dichter
Title: Chief Executive Officer

MANAGING MEMBER:

WHEELS UP EXPERIENCE INC.

By:    /s/ Kenneth Dichter
Name: Kenneth Dichter
Title: Chief Executive Officer



Exhibit 10.2

November 8, 2021

Stevens J. Sainte-Rose
4713 Wellington Dr 
Long Grove, Il 60047

Dear Stevens:

We are pleased to offer you a position at Wheels Up Partners Holdings LLC (the “ Company”). We are excited to have you join the Company and
anticipate that you will be a great addition to the team.

Your first day with the Company will be on such date that we mutually agree upon after your acceptance of this offer (your “ Start Date”), provided,
however, your Start Date will not be later than January 1, 2022.

The following will outline the general terms of our employment offer:

1. Position and Duties. Your title will be Chief People Officer and you will perform the duties and services assigned to you by the Company. You
will report to Kenny Dichter, Chief Executive Officer or such other individual(s) as the Company may designate. Your employment will be
subject to all Company policies, procedures and practices as may currently exist or as may be modified or implemented in the future, including our
Employee Handbook. This offer is made contingent upon the successful completion of the pre-employment process, including, but not limited to,
satisfactory completion of a background check.

2. Place of Employment. The primary location for your employment will be your home office in Long Grove. Notwithstanding the foregoing, the
duties to be performed by you hereunder are such that you may be required to travel as reasonably required in accordance with the Company’s
policy on travel and expenses.

3. Annual Salary. Your annual base salary will be $470,000 (the “Base Salary”), less payroll deductions and all required withholdings, payable in
accordance with the Company’s payroll policies, as may be amended from time to time. As an exempt employee, you are not eligible for overtime
under the provisions of the Fair Labor Standards Act.

4. Signing Bonus. Upon commencement of employment, the Company shall pay you a signing bonus in the amount of $250,000, less payroll
deductions and all required withholdings (the “Signing Bonus”), on the Company’s next regularly scheduled payroll date following
commencement of your employment. If during the first twelve (12) months following commencement of your employment you resign your
employment or you are terminated for cause, you shall within thirty (30) days of such resignation or termination repay to the Company one
hundred percent (100%) of the Signing Bonus. For purposes of this letter, “cause” shall include: (i) material dishonesty in the performance of your
duties hereunder; (ii) your failure, whether willful or intentional, to perform your duties hereunder (other than as a result of a disability); (iii)
willful misconduct that would not be deemed immaterial in connection with the performance of your duties hereunder; (iv) conviction of, or
entering a plea of guilty or nolo contendere to, a crime that constitutes a felony, or with respect to a misdemeanor involving moral turpitude; (v) a
material breach by you of any material covenant or provision contained in the Restrictive Covenants Agreement (as defined below); (vi) the
Company, after reasonable investigation, finds that the you have violated any material written policies of the Company, including, but not limited
to, any code of conduct or ethics policies, or policies pertaining to harassment or discrimination; or (vii) a willful failure or refusal by you to
comply with a written directive from the Company (unless such directive represents an illegal act).



5. Discretionary Bonus. You will be eligible to participate in the Company’s bonus plans applicable to similar level employees of the Company, and
as may be amended from time to time at the discretion of the Company (as of the date hereof, the target amount for your position is equal to one
hundred percent (100%) of your then current Base Salary). Your payment of a bonus under the plan is made on an annual basis, based upon
Company performance against certain targets, and can be increased or decreased based on the actual Company results, your individual
performance toward key performance indicators, and any other factors determined in the sole discretion of the Company. Notwithstanding
anything to the contrary set forth in the Company’s bonus plans, your annual bonus for 2022 is guaranteed to be paid at a minimum of one
hundred percent 100%.

6. New Hire Equity Award. The Company will recommend to the Compensation Committee of the Board of Directors that you be granted a one-time
equity award of 175,000 restricted stock units, in the form and subject to the terms of the Company’s long-term incentive plans that may be
implemented for similar level of employees of the Company (currently pending), and as may be amended from time to time at the discretion of the
Company. The New Hire Equity Award grant shall be made on the next regularly scheduled grant date by the Board of Directors. The RSU
Award Agreement shall specify that the grant shall vest in equal, annual installments over a three-year period on each anniversary of the Grant
Date. You will be eligible to receive an annual equity award determined by the Compensation Committee of the Board of Directors pursuant to the
Company’s long-term incentive plans that may be implemented for similar level of employees of the Company (currently pending), and as may be
amended from time to time at the discretion of the Company.

7. Executive Flight Hours. Provided you join the Wheels Up Core membership program by paying the current member rate, upon commencement of
membership, in accordance with the Executive Flight Hour Plan, for 2022 you shall receive an advance of twenty (20) bonus hours of flight time
on a King Air 350i. Thereafter, you shall receive bonus hours in accordance with the Executive Flight Hours plan established by the Company, as
may be amended from time to time. In the event you fail to renew your membership for a minimum of two additional years following the initial
year of membership, you shall pay to the Company a sum equal to the annual dues you would have otherwise paid in connection with such
membership renewal.

8. Executive Severance Plan. Although your employment is at-will, if the Company terminates your employment without cause (as such term is
defined in Section 4 above) or you resign your employment for good reason (as such term is defined in the Company’s Executive Severance Plan),
upon separation you will be entitled to receive severance as set forth in the Company’s Executive Severance Plan.

9. Vacation. You will be eligible for paid time off, depending on years of service, during each calendar year of your employment with the Company
in accordance with the Company’s paid time off policy, as may be amended from time to time.

10. Benefits. You will be entitled to the benefits that the Company customarily makes available to employees in positions comparable to yours. Please
refer to the plan documents for more details, including eligibility. The Company reserves the right, in its sole discretion, to amend, change or
cancel the benefits at any time.

11. Employment Relationship. In accepting this offer, you understand and agree that your employment with the Company will be “at-will.” This
means that your employment is not for any specific length of time and that either you or the Company may terminate the employment relationship
at any time, with or without cause and with or without notice. You further understand and acknowledge that there is no written or oral contract
providing you with any definite or specific term of employment. You further understand and agree that, due to your at-will status, the Company
may, at any time, modify the terms of your employment, including, but not limited to, your job title, job responsibilities, compensation and
benefits.



12. Conditions of Employment. Simultaneous with the execution of this letter agreement, you shall sign the Employee Confidentiality Agreement and
Restrictive Covenants (“Restrictive Covenant Agreement”), a copy of which is attached hereto as Appendix 1. You acknowledge that your
employment with the Company is conditioned upon the execution and delivery of the Restrictive Covenant Agreement and the terms thereof shall
be fully incorporated herein.

13. Board Positions. It is the Company’s policy that senior executives limit outside Board activity to one Board of Directors position. You may not
serve on the Board of Directors or Advisory Board of more than one for-profit company without the prior written consent of the Company. You
may serve as an officer, manager or director of or otherwise participate in charitable, educational, welfare, social, religious and civic organizations
so long as such activities do not interfere with your employment with the Company.

14. No Other Understandings. This letter agreement sets forth our entire agreement and understanding and supersedes any and all other agreements,
either oral or in writing, between you and the Company and/or its affiliates and any of their respective officers, directors, managers and/or
principals.

15. Other Conditions and Obligations.  By signing this agreement, you represent that you are not subject to any currently-effective employment
contract, or any other contractual or other binding obligation, including without limitation, any obligation relating to non-competition,
confidentiality, trade secrets, proprietary information or works for hire, that would restrict your employment or employment activities with or on
behalf of the Company. In your work for the Company, you will be expected not to use or disclose any confidential information, including trade
secrets, of any former employer or other person to whom you have an obligation of confidentiality. You agree that you will not bring onto
Company premises any unpublished documents or property belonging to any former employer or other person to whom you have any obligation of
confidentiality.

16. Truthful Representations . You acknowledge and confirm that all of the representations you have made and all of the information that you have
provided to the Company on any employment application, resume or any other document, or orally during the interview process, concerning,
among other things, your prior employment history, education, experience and other qualifications, are true and correct. You understand and agree
that any falsifications, misrepresentations, or omissions with respect to any of the representations and information that you have made or provided
to the Company may be grounds for the withdrawal of this offer of employment or, if hired, the termination of your employment.

You further understand and acknowledge that your employment with the Company is contingent upon your completion of Section 1 of the Form I-9 on
or before the end of your first (1 ) day of employment and your presentation of your original documentation verifying your work eligibility and
identification on or before the end of your third (3 ) day of employment.

[Signature Page Follows]
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Please indicate your acceptance of our offer on the terms set forth above by countersigning in the appropriate space below and returning this letter to my
attention (Kenny.Dichter@wheelsup.com) no later than two (2) days from the date hereof. The offer contained herein shall automatically expire two days
from the date hereof. We are excited at the prospect of you joining the team and look forward to having you on board.

Sincerely,    

/s/ Kenneth Dichter
Kenny Dichter
Chief Executive Officer

Agreed and Accepted
This 8  day of November, 2021

/s/ Stevens J. Sainte-Rose
Stevens J. Sainte-Rose
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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, Kenneth Dichter, certify that:

1. I have reviewed this quarterly report on Form 10-Q of Wheels Up Experience Inc.;

2. 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;

3. 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;

4. 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:

a) 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; and

b) 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;

c) 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

d) 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

5. 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):

a) 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

b) 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 12, 2022             

By:/s/ Kenneth Dichter
Name: Kenneth Dichter
Title: Chief Executive Officer
(Principal Executive Officer)



Exhibit 31.2

CERTIFICATION OF 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, Eric Jacobs, certify that:

1. I have reviewed this quarterly report on Form 10-Q of Wheels Up Experience Inc.;

2. 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;

3. 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;

4. 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:

a) 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; and

b) 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;

c) 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

d) 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

5. 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):

a) 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

b) 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 12, 2022    
By:/s/ Eric Jacobs
Name: Eric Jacobs
Title: Chief Financial Officer
(Principal Financial and Accounting 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, 2022, as filed with the
Securities and Exchange Commission (the “Report”), I, Kenneth Dichter, 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:

2.    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 12, 2022    

By:/s/ Kenneth Dichter
Name: Kenneth Dichter
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, 2022, as filed with the
Securities and Exchange Commission (the “Report”), I, Eric Jacobs, 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:

2.    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 12, 2022             
By:/s/ Eric Jacobs
Name: Eric Jacobs
Title: Chief Financial Officer
(Principal Financial and Accounting Officer)


