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CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

This Quarterly Report on Form 10-Q (this “Quarterly Report”) of Wheels Up Experience Inc. (“Wheels Up”, “we”, “us”, “our” or the “Company”),
contains certain “forward-looking statements” within the meaning of Section 27A of the Securities Act of 1933, as amended (the “Securities Act”), and Section
21E of the Securities Exchange Act of 1934, as amended (the “Exchange Act”). Forward-looking statements provide current expectations of future
circumstances or events based on certain assumptions and include any statement, projection or forecast that does not directly relate to any historical or current
fact. Forward-looking statements are subject to known and unknown risks, uncertainties, assumptions and other important factors, many of which are outside of
the control of Wheels Up, that could cause actual results to differ materially from the results discussed in the forward-looking statements. These forward-
looking statements include, but are not limited to, statements regarding: (i) Wheels Up’s growth plans, market conditions in the private aviation industry and
the anticipated success of Wheels Up’s sales efforts and service offerings, including its membership program and charter solutions; (ii) Wheels Up’s ongoing
business transformation, including its efforts to scale its premium aircraft fleet, dispose of retired legacy aircraft and implement operational efficiency and cost
control initiatives, and its ability to execute such transformation on the timeline that it currently anticipates and realize the anticipated commercial, financial
and operational benefits during and after the expected period of transition; (iii) the potential benefits or impacts to Wheels Up from strategic actions, including,
among others, acquisitions and divestitures, new debt or equity financings, refinancings of existing debt and commercial arrangements; (iv) aircraft that Wheels
Up is under contract to acquire or expects to acquire in the future, including its ability to consummate such acquisitions on the timeline it currently expects and
fund the purchase price for such aircraft using available cash on-hand or other sources of available liquidity, including current or future debt financings, and the
anticipated future business, financial and operational benefits to Wheels Up due to the acquisition of such aircraft; (v) Wheels Up’s ability to achieve its
financial goals on the most recent schedule that it has announced; (vi) Wheels Up’s future liquidity, working capital levels, cash flows, debt and capital
resources, and its ability to perform under its contractual and debt obligations in the future; and (vii) the impacts of general economic and geopolitical
conditions on Wheels Up’s business and the aviation industry, including due to, among others, changes in interest rates, inflation, foreign currencies, taxes,
tariffs and trade policies, domestic and foreign hostilities, government shutdowns or funding changes, and other factors that influence consumer and business
spending decisions or cost dynamics. The words “anticipate,” “believe,” “can,” “continue,” “could,” “estimate,” “expect,” “future,” “intend,” “may,” “might,”
“plan,” “possible,” “potential,” “predict,” “project,” “should,” “strive,” “would” and similar expressions may identify forward-looking statements, but the
absence of these words does not mean that a statement is not forward-looking. We have identified certain known material risk factors applicable to Wheels Up
under Part I, Item 1A “Risk Factors” in our Annual Report on Form 10-K for the year ended December 31, 2025 (“Annual Report™) filed with the U.S.
Securities and Exchange Commission (“SEC”) on March 10, 2026, as well as in Part I, Item 2 “Management’s Discussion and Analysis of Financial Condition
and Results of Operations,” Part II, Item 1A “Risk Factors” and elsewhere in this Quarterly Report. It is not always possible for us to predict how new risks and
uncertainties that arise from time to time may affect us. You are cautioned not to place undue reliance upon any forward-looking statements, which speak only
as of the date made. Except as required by law, we do not intend to update any of these forward-looking statements after the date of this Quarterly Report.
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PART I. FINANCIAL INFORMATION

ITEM 1. FINANCIAL STATEMENTS

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

Total assets

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

Commitments and contingencies (Note 13)

Equity:

Common Stock, $0.0001 par value; 75,000,000 authorized; 36,441,397 and 36,179,503 issued and 36,333,702 and
36,100,887 shares outstanding as of September 30, 2026 and December 31, 2025, respectively

Additional paid-in capital
Accumulated deficit

Accumulated other comprehensive loss
Treasury stock, at cost, 107,695 and 78,616 shares, respectively

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

September 30, 2026

December 31, 2025

51,811 8 133,926
30,123 24,249
2,056 11,586
66,223 18,463
21,723 27,091
19,219 34,042
191,155 249,357
255,732 219,729
100,618 111,886
209,027 209,897
60,209 75,102
30,581 30,577
69,221 72,266
916,543 § 968,814
23737 $ 19,039
18,946 20,443
88,145 104,010
595,206 738,852
28,495 25,212
754,529 907,556
683,980 316,358
107,352 121,067
7,864 15,934
1,553,725 1,360,915
4 4
2,056,683 2,020,476
(2,676,761) (2,397,112)
(6,987) (5,633)
(10,121) (9,836)




Total Wheels Up Experience Inc. stockholders’ equity (637,182) (392,101)
Non-controlling interests — —_

Total equity (637,182) (392,101)

Total liabilities and equity $ 916,543  § 968,814

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



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

Three Months Ended September 30, Nine Months Ended September 30,
2026 2025 2026 2025
Revenue $ 164,787 $ 185,486 $ 515,708 $ 552,653
Costs and expenses:
Cost of revenue (exclusive of items shown separately below) 136,951 172,878 456,461 505,257
Technology and development 8,932 10,170 26,513 30,052
Sales and marketing 21,533 22,084 70,463 68,630
General and administrative 35,779 31,982 94,282 119,031
Depreciation and amortization 12,671 13,926 36,505 47,626
Impairment on legacy fleet retirement — — 12,736 —
(Gain) on sale of aircraft held for sale (292) (3,737) (3,390) (12,491)
Loss (gain) on disposal of assets, net (478) (480) 4,194 (3,749)
Total costs and expenses 215,096 246,823 697,764 754,356
Loss from operations (50,309) (61,337) (182,056) (201,703)
Other (expense) income
Loss on extinguishment of debt (57) (19) 99) (79)
Gain (loss) on divestiture — 1,833 (507) 1,833
Change in fair value of warrant liability 20 — 20 —
Interest income 322 631 1,130 2,615
Interest expense (39,133) (23,510) (97,390) (65,474)
Other (expense) income, net (81) 4 (153) (165)
Total other (expense) income (38,929) (21,061) (96,999) (61,270)
Loss before income taxes (89,238) (82,398) (279,055) (262,973)
Income tax benefit (expense) (204) (1,332) (594) (2,369)
Net loss (89,442) (83,730) (279,649) (265,342)
Less: Net loss attributable to non-controlling interests — — — —
Net loss attributable to Wheels Up Experience Inc. $ (89,442) § (83,730) $ (279,649) $ (265,342)
Net loss per share of Class A common stock:
Basic and diluted $ (248) § (2.38) $ (7.72) $ (7.57)
Weighted-average shares of Class A common stock outstanding:
Basic and diluted 36,123,374 35,190,671 36,226,531 35,044,487

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



WHEELS UP EXPERIENCE INC.
CONDENSED CONSOLIDATED STATEMENTS OF COMPREHENSIVE LOSS
(Unaudited, in thousands)

Three Months Ended September 30, Nine Months Ended September 30,
2026 2025 2026 2025

Net loss $ (89,442) $ (83,730) § (279,649) $ (265,342)
Other comprehensive income (loss):

Foreign currency translation adjustments 321 (2,514) (1,354) 7,064

Comprehensive loss (89,121) (86,244) (281,003) (258,278)

Less: Comprehensive loss attributable to non-controlling interests — — — —

Comprehensive loss attributable to Wheels Up Experience Inc. $ (89,121) (86,244) $ (281,003) 8§ (258,278)

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



WHEELS UP EXPERIENCE INC.
CONDENSED CONSOLIDATED STATEMENTS OF EQUITY

(Unaudited, in thousands, except share data)

Common Stock Treasury Stock
Accumulated
Additional other
paid-in Accumulated comprehensive controlling
Shares Amount capital deficit loss Shares Amount interests Total

Balance at December 31, 2025 36,179,503 $ 4 $ 2,020476 $ (2,397,112) $ (5,633) 78,616 § (9,836) $ — $ (392,101)
Equity-based compensation — — 11,388 — — — — — 11,388
Shares withheld for employee taxes on vested equity awards — — — — — 15,268 (201) — (201)
Issuance of Common Stock upon settlement of restricted

stock units 143,080 — — — — — — — —
Net loss — — — (82,958) — — — — (82,958)
Other comprehensive loss — — — — (1,819) — — — (1,819)
Balance at March 31, 2026 36,322,583 § 4 $ 2,031,864 $ (2,480,070) $ (7,452) 93,884 § (10,037) $ — § (465,691)
Equity-based compensation $ — — 12,543 § — 8 — — — 8 — 12,543
Shares withheld for employee taxes on vested equity awards — — — — — 5,230 (45) — (45)
Reverse stock split fractional shares — — — — — 258 2) — 2)
Issuance of Common Stock upon settlement of restricted

stock units 47,493 — — — — — — — —
Net loss — — — (107,249) — — — — (107,249)
Other comprehensive income — — — — 144 — — — 144
Balance at June 30, 2026 36,370,076 $ 4 $ 2,044,407 $ (2,587,319) $ (7,308) 99,372 § (10,084) $ — $ (560,300)
Equity-based compensation — — 12,276 — — — — — 12,276
Shares withheld for employee taxes on vested equity awards — — — — — 8,323 37 — (37)
Issuance of Common Stock upon settlement of restricted

stock units 71,321 — — — — — — — —
Net loss — — — (89,442) — — — — (89,442)
Other comprehensive loss — — — — 321 — — — 321
Balance at September 30, 2026 36,441,397 § 4 $ 2,056,683 $ (2,676,761) $ (6,987) 107,695 $ (10,121) § — $ (637,182)

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



Balance at December 31, 2024
Equity-based compensation
Shares withheld for employee taxes on vested equity awards

Issuance of Common Stock upon settlement of restricted stock
units

Net loss

Other comprehensive income

Balance at March 31, 2025

Equity-based compensation

Reclassification of equity awards

Shares withheld for employee taxes on vested equity awards
Repurchase of Common Stock

Issuance of Common Stock upon settlement of restricted stock
units

Net loss

Other comprehensive income

Balance at June 30, 2025

Equity-based compensation

Change in non-controlling interests allocation

Issuance of Common Stock (ATM Program)

Shares withheld for employee taxes on vested equity awards
Repurchase of Common Stock

Issuance of Common Stock upon settlement of restricted stock
units

Net loss
Other comprehensive loss

Balance at September 30, 2025

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

Common Stock

Treasury Stock

Accumulated
Additional other Non-
paid-in Accumulated comprehensive controlling

Shares Amount capital deficit loss Shares  Amount interests Total
34917,104 $ 4 $ 1,921,647 $ (2,102,895) $ (12,662) 21,972 $ (8,203) $ — $(202,109)
— — 10,319 — — — — — 10,319
— — — — — 4,446 (109) — (109)
52,556 — — — — — — — —
— — — (99,313) — — — — (99,313)
— — — — 3,106 — — — 3,106
34,969,660 $ 4§ 1,931,966 $ (2,202,208) $ (9,556) 26,418 $ (8312) $ — $ (288,106)
— — 6,268 — — — — — 6,268
— — 10,250 — — — — — 10,250
— — — — — 2,827 (86) — (86)
— — — — — 11,268 (250) — (250)
20,536 — — — — — — — —
— — — (82,299) — — — — (82,299)
— — — — 6,472 — — 3 — 6,472
34,990,196 $ 4§ 1948484 $§ (2,284,507) $ (3,084) 40,513 §$ (8,648) $ —  §$ (347,751)
— — 12,499 — — — — — 12,499
1,057,876 — 47,597 — — — — — 47,597
— — — — — 5,782 (268) — (268)
— — — — — 17,058 (378) — (378)
32,604 — — — — — — — —
— — — (83,730) — — — — (83,730)
— — — — (2,514) — — — (2,514)
36,080,676 $ 4 $ 2,008,580 § (2,368,237) $ (5,598) 63,353 $ (9,294) $ —  § (374,545)

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



WHEELS UP EXPERIENCE INC.

CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS

Cash flows from operating activities
Net loss
Adjustments to reconcile net loss to net cash used in operating activities:
Depreciation and amortization
Equity-based compensation
Payment-in-kind interest
Amortization of deferred financing costs and debt discount
Impairment on legacy fleet retirement
Gain on sale of aircraft held for sale
Reserve for excess and obsolete inventory
Loss (gain) on disposal of assets, net
Impairment of right-of-use assets
Gain (loss) on divestiture
Other
Changes in assets and liabilities:
Accounts receivable
Parts and supplies inventories
Prepaid expenses
Other non-current assets
Accounts payable
Accrued expenses
Deferred revenue
Other assets and liabilities

Net cash used in operating activities

Cash flows from investing activities:
Purchases of property and equipment
Capitalized software development costs
Proceeds from sale of divested business, net
Proceeds from sale of aircraft held for sale, net

Other

Net cash (used in) provided by investing activities

Cash flows from financing activities:
Purchase of shares for treasury
Proceeds from sales of shares of Common Stock
Proceeds from long-term debt
Repayments of long-term debt
Payment of debt issuance costs

Net cash provided by financing activities

Effect of exchange rate changes on cash, cash equivalents and restricted cash
Net decrease in cash, cash equivalents and restricted cash

Cash, cash equivalents and restricted cash, beginning of period

Cash, cash equivalents and restricted cash, end of period

Supplemental disclosure of cash flow information:
Cash paid for interest

(Unaudited, in thousands)

Nine Months Ended September 30,

2026 2025
$ (279,649) $ (265,342)
36,505 47,626

36,207 33,455

96,208 40,289

37,121 10,698

12,736 —
(6,772) (14,854)

4214 —
4276 (3,076)

- 20,218
507 (1,833)

4,806 3,131
(7,194) (5.481)
5315 (730)

7,813 1314

2,965 7,173

(1,217) 1,103

(16,096) 9,771
(145,840) (40,634)

(250) 9,246
(208,345) (147,926)

(169,182) (53,740)

(4,938) (9,144)

(204) 20,689

62,633 84,429

— 1,150

(111,691) 43,384

(284) (1,090)

— 47,597

401,849 33,906

(159,735) (68,997)

(3,124) (40)

238,706 11,376

(781) 2,476

(82,111) (90,690)

164,503 246,468

$ 82392 $ 155,778
$ 9,867 $ 14,629

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






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

1. SUMMARY OF BUSINESS AND SIGNIFICANT ACCOUNTING POLICIES

CLINN TSNS I3
s

Wheels Up Experience Inc. (“Wheels Up”, or “we”, “us
the largest companies in the industry.

our” or the “Company”) is a leading global provider of on-demand private aviation and one of

Basis of Presentation and Principles of Consolidation

The condensed consolidated financial statements and accompanying notes have been prepared in accordance with United States (“U.S.”) generally
accepted accounting principles (“GAAP”) for interim financial reporting, the instructions to Form 10-Q and Article 10 of Regulation S-X. Accordingly, they do
not include all of the financial information and footnotes required by GAAP for annual financial statements. As a result, this Quarterly Report on Form 10-Q
(this “Quarterly Report”) should be read in conjunction with the audited consolidated financial statements and related notes included in the Company’s Annual
Report on Form 10-K for the fiscal year ended December 31, 2025, filed with the U.S. Securities and Exchange Commission on March 10, 2026. In the opinion
of the Company’s management, the condensed consolidated financial statements in this Quarterly Report include all adjustments necessary for the fair
presentation of the Company’s balance sheets as of September 30, 2026 and its results of operations, including its comprehensive loss and stockholders' equity
for the three and nine months ended September 30, 2026 and 2025. All adjustments are of a normal recurring nature. The results for the three and nine months
ended September 30, 2026 are not necessarily indicative of the results to be expected for any subsequent period or for the fiscal year ending December 31,
2026.

Non-Controlling Interests

The condensed consolidated financial statements include the accounts of the Company and its subsidiaries, after elimination of intercompany transactions
and accounts. The Company consolidates Wheels Up MIP LLC (“MIP LLC”) and records the profits interests units in Wheels Up Partners Holdings LLC, our
indirect subsidiary (“WUP”), held by MIP LLC as non-controlling interests. The Company serves as the sole managing member of MIP LLC, but does not own
any profits interests units in WUP (see Note 12).

Reverse Stock Split

Immediately after the close of business on The New York Stock Exchange (“NYSE”) on April 24, 2026 (the “Reverse Split Effective Time”), the Reverse
Stock Split and Authorized Share Reduction (as each term is defined in Note 10) became effective. Accordingly, the presentation of all periods covered by
these condensed consolidated financial statements has been adjusted to give retroactive effect to the Reverse Stock Split, including adjustments to per share net
loss and per share amounts with respect to our Class A common stock, $0.0001 par value per share (“Common Stock™). Our total stockholders’ equity and the
par value for the Common Stock did not change due to the Reverse Stock Split and Authorized Share Reduction (see Note 10).

Use of Estimates

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



Segment Reporting

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

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

Recently Issued Accounting Pronouncements Not Yet Adopted

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

In September 2025, the FASB issued ASU No. 2025-06, Intangibles—Goodwill and Other—Internal-Use Software (Subtopic 350-40): Targeted
Improvements to the Accounting for Internal-Use Software (“ASU 2025-06"). The amendments in ASU 2025-06 are intended to reduce diversity in practice
and provide clearer guidance on the accounting for costs incurred in the development, implementation, and maintenance of internal-use software. The update
clarifies which costs should be capitalized versus expensed, refines the definition of “application development stage,” and enhances disclosure requirements
regarding significant internal-use software projects. ASU 2025-06 will be effective for the Company’s fiscal year ending December 31, 2028, including interim
periods within that fiscal year, with early adoption permitted. The provisions of the amendments in this update are not expected to have a significant impact on
the Company’s financial position, results of operations or cash flows.

Recently Adopted Accounting Pronouncements

In December 2023, the FASB issued ASU No. 2023-09, Income Taxes (Topic 740): Improvements to Income Tax Disclosures (“ASU 2023-09). The
amendments in ASU 2023-09 enhance the transparency and decision usefulness of income tax disclosures, primarily through expanded rate reconciliation and
income taxes paid disclosures. The Company adopted ASU 2023-09 effective January 1, 2025, and applied the guidance on a prospective basis. The adoption
of ASU 2023-09 did not have a material impact on the Company’s consolidated financial statements for the periods presented in this Quarterly Report, but
resulted in expanded income tax disclosures.

In July 2025, the FASB issued ASU No. 2025-05, Financial Instruments—Credit Losses (Topic 326): Measurement of Credit Losses for Accounts
Receivable and Contract Assets (“ASU 2025-05”). The amendments in ASU 2025-05 clarify and simplify the application of the current expected credit loss
(CECL) model to trade receivables and contract assets arising from revenue transactions. The update permits the use of practical, historical loss-rate methods
for short-term receivables and provides additional guidance on applying credit loss concepts to unbilled revenue recognized under Topic 606. ASU 2025-05
will be effective for the Company’s fiscal year ending December 31, 2026, including interim periods within that fiscal year, with early adoption permitted. The
Company adopted ASU 2025-05 effective January 1, 2026, and applied the guidance on a prospective basis. The adoption of ASU 2025-05 did not have a
material impact on the Company’s consolidated financial statements for the periods presented in this Quarterly Report.



2. REVENUE RECOGNITION
Disaggregation of Revenue

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

Three Months Ended September 30, Nine Months Ended September 30,
2026 2025 2026 2025
Services transferred at a point in time:
Flights, net of discounts and incentives $ 143,898 $ 155,169 $ 445,145  § 461,067
Other 16,919 23,469 55,164 66,080
Services transferred over time:
Memberships 3,970 6,313 15,399 22,976
Other — 535 — 2,530
Total Revenue $ 164,787 $ 185,486 $ 515,708 $ 552,653
Contract Balances
Accounts receivable, net consisted of the following (in thousands):
September 30, 2026 December 31, 2025
Gross receivables from members and customers $ 37,299 $ 30,960
Undeposited funds 1,179 1,336
Less: Allowance for credit losses (8,355) (8,047)
Accounts receivable, net $ 30,123 § 24,249
Deferred revenue consisted of the following (in thousands):
September 30, 2026 December 31, 2025
Flights - prepaid
$ 587,934 § 726,506
Memberships - annual dues
3,469 10,328
Flights - credits
$ — 2,018
Other
3,803 —
Deferred revenue - total
$ 595,206 $ 738,852

Changes in Deferred revenue for the nine months ended September 30, 2026 were as follows (in thousands):

Deferred revenue as of December 31, 2025

$ 738,852
Amounts deferred during the period
372,062
Revenue recognized from amounts included in the deferred revenue beginning balance
(364,447)
Revenue from current period sales
(151,261)
Deferred revenue as of September 30, 2026
$ 595,206

Revenue expected to be recognized in future periods for performance obligations that are unsatisfied, or partially unsatisfied, as of September 30, 2026
were as follows (in thousands):






Remainder of 2026

$ 77,453

2027
338,529

2028
89,612

2029
89,612
Total Deferred revenue $ 595,206

Costs to Obtain a Contract

Capitalized costs related to sales commissions were $1.9 million and $6.1 million for the three and nine months ended September 30, 2026, respectively,
and $1.7 million and $5.5 million for the three and nine months ended September 30, 2025, respectively.

As of September 30, 2026 and December 31, 2025, capitalized sales commissions and referral fees of $4.4 million and $4.8 million, respectively, were
included in Other current assets. Amortization expense related to capitalized sales commissions and referral fees included in sales and marketing expense in the
condensed consolidated statements of operations was $2.4 million and $6.8 million for the three and nine months ended September 30, 2026, respectively, and
$2.2 million and $6.9 million for the three and nine months ended September 30, 2025, respectively.

3. PROPERTY AND EQUIPMENT

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

September 30, 2026 December 31, 2025
Aircraft $ 238,880 $ 278,078
Software development costs 101,903 96,930
Leasehold improvements 16,732 13,869
Computer equipment 489 521
Building and improvements 1,412 1,412
Furniture and fixtures 1,319 1,320
Tooling 504 504
Vehicles 933 1,732
Total Property and equipment 362,172 394,366
Less: Accumulated depreciation and amortization (106,440) (174,637)
Total Property and equipment, net $ 255,732 § 219,729

Depreciation and amortization expense, excluding amortization expense related to software development costs, was $4.6 million and $12.2 million for the
three and nine months ended September 30, 2026, respectively, and $5.0 million and $18.3 million for the three and nine months ended September 30, 2025,
respectively.

Amortization expense related to software development costs was $3.5 million and $10.5 million for the three and nine months ended September 30, 2026,
respectively, and $4.2 million and $15.2 million for the three and nine months ended September 30, 2025, respectively.
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Assets Held for Sale & Impairment Related to Legacy Fleet Retirement

During the three months ended June 30, 2026, we accelerated the retirement of nine and 21 legacy owned Hawker 400XP light jets and King Air 3501
turboprops, respectively, from revenue service. Management concluded that the decision to early retire and sell such aircraft met the required criteria to be
classified as held for sale. When long-lived aircraft assets are identified as held for sale and the required criteria are met, we must reclassify such assets from
Property and equipment to Aircraft held for sale on the condensed consolidated balance sheets. Upon reclassification, depreciation was discontinued on such
Aircraft held for sale. As a result, we recorded the lower of carrying value or estimated fair value, less cost to sell, of the portion of those retired legacy aircraft
that we still owned within Aircraft held for sale on the condensed consolidated balance sheet as of September 30, 2026. The fair values were determined using
Level 3 fair value inputs primarily based on contractual sale prices for aircraft then subject to a binding sale agreement or historical sale prices for substantially
similar aircraft that we have sold, as applicable. In connection with such initial reclassification, we also recognized a $12.7 million impairment charge related
to such retired legacy aircraft during the three months ended June 30, 2026, which reflected the excess of the carrying amounts over the estimated fair values,
less costs to sell. These impairment charges were recorded within Impairment on legacy fleet retirement in the condensed consolidated statement of operations
for the nine months ended September 30, 2026.

4. DIVESTITURE
Divestiture of Non-Core Services Businesses

On August 20, 2025, WUP and Air Partner Limited, our indirect subsidiary (“Air Partner”), completed the sale of 100% of the issued and outstanding
equity interests of each of Baines Simmons Limited, Kenyon International Emergency Services Limited, Kenyon International Emergency Services LLC and
Redline Assured Security Limited, in each case a former indirect subsidiary of the Company (collectively, the “Non-Core Services Businesses™), pursuant to a
definitive equity purchase agreement, dated August 14, 2025, with TrustFlight Limited. The Company received $21.5 million in net sales proceeds and
recognized a gain of $1.8 million on the sale of the Non-Core Services Businesses during the three months ended September 30, 2025.

5. GOODWILL AND INTANGIBLE ASSETS
Goodwill

Historically, we identified two separate reporting units within our operating structure. Effective September 1, 2026, the executive officer primarily
responsible for the Air Partner reporting unit ceased to hold that position in connection with their separation from the Company, which resulted in centralization
of key operating decisions with respect to Air Partner, including, among others, resource allocation decisions. In connection with that change, management
reassessed our organizational structure, governance, decision-making processes and internal reporting framework to determine whether the historical reporting
unit structure remained appropriate. As a result of this review, management concluded that, effective September 1, 2026, we have a single reporting unit for
purposes of applying Accounting Standards Codification (“ASC”) 350, Intangibles—Goodwill and Other. We completed our annual goodwill impairment test
as of September 1, 2026 on our sole reporting unit, which did not result in an impairment to Goodwill. We also performed a quantitative impairment
assessment for both of the Company’s former reporting units immediately prior to the effectiveness of this change to having one reporting unit. For the former
legacy Wheels Up reporting unit (“WUP Legacy”), we used the discounted cash flow method by calculating the fair value of WUP Legacy based on the present
value of estimated future cash flows, which did not result in an impairment to Goodwill with respect to that former reporting unit. For the former Air Partner
reporting



unit, we used a combination of the discounted cash flow and guideline public company methods, which did not result in impairment to Goodwill with respect
to that former reporting unit.

The following table presents Goodwill carrying values and the change in balance, for our sole reporting unit, during the nine months ended September 30,
2026 (in thousands):

Total
Balance as of December 31, 20251 $ 209,897
Foreign currency translation adjustment (870)
Balance as of September 30, 2026 $ 209,027
Wfﬁccumuhted impairment losses of $306.2 million.
Intangible Assets
The gross carrying value, accumulated amortization and net carrying value of Intangible assets consisted of the following (in thousands):
September 30, 2026
Gross Carrying Net Carrying
Value Accumulated Amortization Value
Status $ 80,000 $ 48,057 $ 31,943
Customer relationships 85,334 61,512 23,822
Trade name 10,000 6,007 3,993
Developed technology 19,045 19,045 —
Leasehold interest — favorable 600 163 437
Foreign currency translation adjustment 156 142 14
Total 195,135 $ 134,926 $ 60,209
December 31, 2025
Gross Carrying Net Carrying
Value Accumulated Amortization Value
Status $ 80,000 $ 43,494 $ 36,506
Customer relationships 85,334 53,874 31,460
Trade name 10,000 5,437 4,563
Developed technology 19,045 17,004 2,041
Leasehold interest — favorable 600 146 454
Foreign currency translation adjustment 324 246 78
Total $ 195,303 $ 120,201  $ 75,102

Amortization expense with respect to intangible assets was $5.0 million and $14.9 million for the three and nine months ended September 30, 2026,
respectively, and $5.1 million and $15.3 million for the three and nine months ended September 30, 2025, respectively.

Intangible Liabilities

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

September 30, 2026

Gross Carrying Net Carrying
Value Accumulated Amortization Value

Intangible liabilities $ 20,000 $ 11,992 §$ 8,008

December 31, 2025

Gross Carrying Net Carrying
Value Accumulated Amortization Value

Intangible liabilities $ 20,000 $ 10,849 $ 9,151

The current and long-term portions of Intangible liabilities are presented within Other current liabilities and Other non-current liabilities, respectively, on
the condensed consolidated balance sheets.

Amortization of Intangible liabilities, which reduces amortization expense, was $0.4 million and $1.1 million for each of the three and nine months ended
September 30, 2026 and 2025, respectively.

Future amortization expense of Intangible assets and Intangible liabilities held as of September 30, 2026, were as follows (in thousands):

Intangible Intangible

Assets Liabilities
Remainder of 2026 $ 4271 $ 382
2027 14,440 1,525
2028 13,960 1,525
2029 13,217 1,525
2030 7,134 1,525
Thereafter 7,187 1,526
Total $ 60,209 $ 8,008

6. CASH EQUIVALENTS AND RESTRICTED CASH

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

September 30, 2026 December 31, 2025
Cash and cash equivalents $ 51,811 § 133,926
Restricted cash 30,581 30,577
Total $ 82,392 § 164,503
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Cash and Cash Equivalents

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

September 30, 2026 December 31, 2025
Cash $ 47,798 $ 125,543
Money market funds 4,013 8,383
Cash and cash equivalents $ 51,811  § 133,926

Restricted Cash

As of September 30, 2026 and December 31, 2025, Restricted cash primarily consisted of (i) $18.8 million as of each such date related to funds held but
unavailable for immediate use due to contractual restrictions, (ii) $6.7 million as of each such date held by financial institutions to establish standby letters of
credit required by the lessors of certain corporate office space that we leased as of such dates, and (iii) $5.0 million as of each such date held by financial
institutions to collateralize our credit card programs. The standby letters of credit expire on May 31, 2031, December 31, 2033 and June 30, 2034.

7. LONG-TERM DEBT
The following table presents the components of Long-term debt, net as of the dates listed in the table below (in thousands, except interest rates):

Interest Rate per Annum

Maturity Date as of September 30, 2026 September 30, 2026 December 31, 2025
Series A Equipment Notes
2029 SOFR + 1.75% $ 213,183 $ 173,239
Series B Equipment Notes
2027 5.97% 68,000 —
2026 Term Loan
2028 12% 104,166 —
2023 Term Loans
2028 10% 527,425 489,368
2023 Revolving Credit Facility®
2028 10% 96,868 8,712
Total debt
1,009,642 671,319
Less: Total unamortized debt discount and debt issuance
costs
301,925 335,922
Less: Current maturities of long-term debt
23,737 19,039
Long-term debt, net
$ 683,980 $ 316,358

(1)  As of September 30, 2026, includes $14.2 million outstanding in connection with the Credit Support Premium (as defined below), which will become due and payable in-full upon the earlier of
repayment and extinguishment of the Revolving Equipment Notes Facility (as defined below) and the termination of Delta’s obligation to provide credit support for the Revolving Equipment
Notes Facility. The Credit Support Premium constitutes a Revolving Loan (as defined in the 2023 Credit Agreement (as defined below)) under the 2023 Credit Agreement; however, any such
accrued amounts do not reduce Delta’s revolving commitments available to be borrowed by the Company from time to time under the 2023 Credit Agreement (as defined below).
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Maturities of principal debt payments through December 31, 2029 for debt obligations outstanding as of September 30, 2026 were as follows (in
thousands):

Maturities

Remainder of 2026

$ 5,933
2027 92,924
2028 660,076
2029 250,709
Total

$ 1,009,642

Revolving Equipment Notes Facility

WUP LLC is a party to the Revolving Equipment Notes Facility (as defined below) that utilizes an enhanced equipment trust certificate (EETC) loan
structure and provides for the revolving issuance from time to time by WUP LLC of:

*  Series A-1 equipment notes (collectively with the PDP Equipment Notes (as defined in Note 17), the “Series A Equipment Notes”) in an aggregate
principal amount up to $332.0 million (the “Series A Equipment Notes Facility”), pursuant to a Note Purchase Agreement, dated as of November 13,
2024 (as amended from time to time, the “Series A NPA”), among WUP LLC, Wilmington Trust, National Association (“Wilmington Trust”), as
subordination agent and trustee, and Wheels Up Class A-1 Loan Trust 2024-1, a Delaware statutory trust (“Class A-1 Trust”) (of which an initial
$331.3 million aggregate principal amount of Series A Equipment Notes were issued by WUP LLC on November 13, 2024 for gross proceeds equal to
approximately 98.75% of the principal amount of the initial Series A Equipment Notes); and

e Series B-1 equipment notes (collectively, the “Series B Equipment Notes” and, collectively with the Series A Equipment Notes, the “Revolving
Equipment Notes™) in an aggregate principal amount up to $68.0 million (the “Series B Commitment Amount” and such facility, the “Series B
Equipment Notes Facility” and, together with the Series A Equipment Notes Facility, the “Revolving Equipment Notes Facility”), pursuant to a Note
Purchase Agreement, dated as of May 21, 2026 (as amended from time to time, the “Series B NPA” and, together with the Series A NPA, the “NPAs”),
among WUP LLC, Wilmington Trust, as subordination agent and trustee, and Wheels Up Class B-1 Loan Trust 2024-1, a Delaware statutory trust
(“Class B-1 Trust”) (of which all $68.0 million aggregate principal amount of Series B Equipment Notes were issued by WUP LLC on May 21, 2026
for gross proceeds equal to 100% of the principal amount of the initial Series B Equipment Notes).

Pursuant to the NPAs, any amounts of principal repaid by WUP LLC from November 13, 2024 through November 13, 2027, in the case of the Series A
Equipment Notes, or from May 21, 2026 through November 23, 2027, in the case of the Series B Equipment Notes (as applicable, the “Availability Period”),
either due to regular principal amortization payments, as applicable, or the early redemption of principal amounts related to any aircraft secured by the
Revolving Equipment Notes Facility, will become available to be re-borrowed by WUP LLC for the purchase of additional aircraft to be secured by such
facility during the applicable Availability Period, subject to certain conditions. PDP Equipment Notes are not eligible to be reborrowed after they are redeemed,
but any amounts redeemed in respect of PDP Equipment Notes during the Availability Period will become available to be drawn under the Series A Equipment
Notes Facility in respect of aircraft.

The Series A Equipment Notes (except the PDP Equipment Notes) are scheduled to mature on November 13, 2029 (the “Series A Maturity Date”) and
require annual amortization of principal amount equal to 10% per annum through the end of the applicable Availability Period and 12% per annum thereafter to
the Series A Maturity Date, in each case payable in cash quarterly on the same dates as interest payments. Interest on the Series A Equipment Notes accrues at
the variable rate of the then applicable three-month secured overnight financing rate (“SOFR”) plus 1.75% per annum during the applicable Availability Period,
SOFR plus 2.25% per annum immediately after the end of the applicable Availability Period to November 13, 2028, and SOFR plus 2.75% per
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annum from November 13, 2028 to the Series A Maturity Date. Interest on the Series A Equipment Notes is payable in cash quarterly on February 15, May 15,
August 15 and November 15 of each year and on the Series A Maturity Date. WUP LLC must also pay a customary commitment fee on unused amounts
available to be borrowed under the Series A Equipment Notes Facility. Each PDP Equipment Note must be redeemed in full upon the earlier of delivery or
termination of the Phenom Purchase Agreement (as defined in Note 17) with respect to the applicable New Phenom (as defined in Note 17). There is no
amortization of principal amount associated with the PDP Equipment Notes.

The Series B Equipment Notes are scheduled to mature on November 23, 2027 (the “Series B Maturity Date”). Interest on the Series B Commitment
Amount accrues at 5.97% per annum from May 21, 2026 to the Series B Maturity Date, regardless of whether funds are drawn under a Series B Equipment
Note. Interest on the Series B Commitment Amount is payable in cash quarterly on the same principal and interest payment schedule as the Series A Equipment
Notes and on the Series B Maturity Date. There are no principal amortization payments or commitment fees associated with the Series B Equipment Notes and
Series B Commitment Amount.

Revolving Equipment Notes are issued from time to time pursuant to a Trust Indenture and Mortgage, dated November 13, 2024 (as amended from time to
time and collectively with all supplements thereto, the “Trust Indenture”), between WUP LLC and Wilmington Trust, as mortgagee. The NPAs, Trust Indenture
and related guarantees contain certain covenants, including with respect to each series of Revolving Equipment Notes, a limitation on the maximum loan to
value ratio of all aircraft financed under the Revolving Equipment Notes Facility and a requirement that WUP LLC maintain a liquidity reserve in the form of a
cash amount and/or a letter of credit equal to six months of interest charges based on the aggregate principal amount of Revolving Equipment Notes
outstanding on any regularly scheduled principal and interest payment date, and with respect to the Series A Equipment Notes, certain maximum concentration
and weighted average age covenants, in each case subject to certain cure rights of the Company. The Trust Indenture contains customary events of default for
facilities of its type, as well as an event of default that would be triggered upon the occurrence and continuation of an event of default by Delta under its current
revolving credit agreement or any replacements thereof.

The Series A Equipment Notes (except the PDP Equipment Notes) and Series B Equipment Notes are secured by senior liens on certain of our owned
aircraft and in the future will be secured by senior liens on additional aircraft financed under the respective facilities (collectively, the “Revolving Equipment
Notes Collateral”). The PDP Equipment Notes are secured by senior liens on the PDP Collateral (as defined in Note 17). WUP LLC may redeem any Revolving
Equipment Note, including in connection with the sale of an aircraft that constitutes Revolving Equipment Notes Collateral or otherwise, at any time, and is not
required to pay prepayment premiums for such early redemptions. The maturity of the Revolving Equipment Notes may be accelerated upon the occurrence of
certain events of default, including the failure by WUP LLC (in some cases after notice or the expiration of a grace period, or both) to make payments
thereunder when due, a failure to comply with certain covenants and certain bankruptcy events involving the Company, its guarantors or Delta. WUP LLC’s
obligations under the Revolving Equipment Notes are guaranteed by the Company, WUP and Wheels Up Private Jets LLC, which has a U.S. Federal Aviation
Administration (“FAA”) Part 135 operating certificate. In the future, WUP LLC must cause any of its subsidiaries and affiliates that hold an FAA Part 135
operating certificate to become a guarantor under the Revolving Equipment Notes Facility under certain circumstances.

During the three and nine months ended September 30, 2026, redemptions and issuances of Revolving Equipment Notes by WUP LLC were as follows:
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Three Months Ended September 30, 2026 Nine Months Ended September 30, 2026

Principal Amount ($) (in Principal Amount ($) (in
thousands) Number of Aircraft thousands) Number of Aircraft
Series A Equipment Notes:
Issuances
$ 44,040 5 $ 126,340 17
Redemptions $ 11,447 14 $ 67,347 34
Series B Equipment Notes:
Issuances"
$ 4,709 3 $ 7,509 4
Redemptions
$ 2,809 2 $ 7,509 6

(1) For the nine months ended September 30, 2026, excludes the initial issuance of $68.0 million aggregate principal amount of Series B Equipment Notes on May 21, 2026.

As of September 30, 2026, the carrying values of the 44 and 40 aircraft that were subject to liens under outstanding Series A Equipment Notes and Series B
Equipment Notes, respectively, were $279.7 million and $247.9 million, respectively. Amortization expense for debt discounts and deferred financing costs of
$0.2 million and $0.7 million associated with the Revolving Equipment Notes Facility were recorded in Interest expense in the condensed consolidated
statement of operations for the three and nine months ended September 30, 2026, respectively, and $0.2 million and $1.1 million were recorded in Interest
expense in the condensed consolidated statement of operations for the three and nine months ended September 30, 2025, respectively.

Credit Support for Revolving Equipment Notes Facility

Delta provides credit support for the Revolving Equipment Notes Facility, which effectively guarantees WUP LLC’s payment obligations thereunder upon
the occurrence and continuation of specified events of default, in exchange for an annual fee as a percentage of the aggregate principal amounts drawn under
the Revolving Equipment Notes Facility that is payable-in-kind by the Company and accrues interest over the life of the Revolving Equipment Notes Facility
(the “Credit Support Premium”). The Credit Support Premium constitutes a revolving loan payable to Delta under the 2023 Revolving Credit Facility. Amounts
in respect of the Credit Support Premium accrue while the Revolving Equipment Notes are outstanding and include interest that is compounded and capitalized
on the last day of each calendar quarter; however, any such accrued amounts do not reduce Delta’s $100.0 million commitment under the 2023 Revolving
Credit Facility. The Credit Support Premium will become due and payable in-full upon the earlier of repayment and extinguishment of the Revolving
Equipment Notes Facility and the termination of Delta’s obligation to provide credit support for the Revolving Equipment Notes Facility. Amounts outstanding
in connection with the Credit Support Premium are consolidated with amounts outstanding under the 2023 Revolving Credit Facility in the long-term debt table
above. The Company has agreed with Delta to limit the total obligations outstanding at any time under the Revolving Equipment Notes Facility to no more than
$400.0 million.
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2023 Term Loans, 2023 Revolving Credit Facility & 2026 Revolving Credit Facility

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

On November 15, 2023, the Company entered into Amendment No. 1 to Credit Agreement (the “First 2023 Credit Agreement Amendment” and,
collectively with the Original Credit Agreement, as further amended by Amendment No. 2 to Credit Agreement, dated as of November 13, 2024, as further
amended by Amendment No. 3 to Credit Agreement, dated as of April 30, 2025, as further amended by Amendment No. 4 to Credit Agreement, dated as of
May 29, 2026, as further amended by Amendment No. 5 to Credit Agreement, dated as of July 31, 2026, and as further amended by the Sixth 2023 Credit
Agreement Amendment (as defined in Note 17), the “2023 Credit Agreement”), by and among the Company, as borrower, the other Loan Parties party thereto,
as guarantors, the Lead Lenders, and certain other lenders named therein (collectively, the “Incremental 2023 Term Lenders” and, collectively with the Lead
Lenders, the “2023 Lenders”), and U.S. Bank, as administrative agent and collateral agent, pursuant to which, among other things, the Incremental 2023 Term
Lenders joined the 2023 Credit Agreement and made an additional term loan (the “Incremental 2023 Term Loan” and, together with the Initial 2023 Term
Loan, the “2023 Term Loans” and, together with the 2023 Revolving Credit Facility, the “2023 Credit Facility”’) to the Company on November 15, 2023 in the
aggregate original principal amount of $40.0 million for net proceeds before transaction-related expenses of $39.2 million. Upon the closing of the Incremental
Term Loan and as of September 30, 2026, the loans under the 2023 Credit Agreement consisted of (i) the 2023 Term Loans in the aggregate principal amount
of $390.0 million and (ii) the 2023 Revolving Credit Facility representing a commitment from Delta in the aggregate original principal amount of
$100.0 million.

In addition, on November 4, 2026, the Company entered into the Sixth 2023 Credit Agreement Amendment, pursuant to which Delta provided a
commitment for the 2026 Revolving Credit Facility (as defined in Note 17) in the aggregate original principal amount of $100.0 million. See Note 17 for
additional information about the 2026 Revolving Credit Facility.

The scheduled maturity dates for the 2023 Credit Facility and 2026 Revolving Credit Facility are September 20, 2028 and December 1, 2027, respectively,
in each case subject to earlier termination upon acceleration or termination of any obligations upon the occurrence and continuation of an event of default. The
Company may borrow available amounts under the 2023 Revolving Credit Facility and 2026 Revolving Credit Facility at any time through September 20, 2028
and December 1, 2027, respectively, in each case in an amount and to the extent that after giving pro forma effect to any borrowing thereunder, the Company’s
Unrestricted Cash Amount (as defined in the 2023 Credit Agreement) will not exceed $100.0 million. The Company generally must promptly repay any
borrowings under the 2023 Revolving Credit Facility and 2026 Revolving Credit Facility prior to maturity to the extent its Unrestricted Cash Amount (as
defined in the 2023 Credit Agreement) exceeds $100.0 million at the end of any calendar week. In addition, the Company must use any net proceeds from
certain new equity issuances to prepay any amounts then outstanding under the 2026 Revolving Credit Facility, subject to certain terms and conditions. Subject
to limited exceptions, any amounts repaid by the Company under the Revolving Credit Facilities must be applied pro rata to outstanding amounts under the
2026 Revolving Credit Facility and 2023 Revolving Credit Facility.

During the three and nine months ended September 30, 2026, we incurred aggregate borrowings of $45.0 million and $145.0 million, respectively,
aggregate principal amount (inclusive of amounts reborrowed during the applicable period following repayments of principal amount), and made aggregate
repayments of nil and $64.7 million, respectively, aggregate principal amount (excluding repayments of accrued interest and capitalized paid-in-

18



kind interest that are reflected in Interest expense in the condensed consolidated statements of operations for the three and nine months ended September 30,
2026) under the 2023 Revolving Credit Facility. As of September 30, 2026, $82.6 million aggregate principal amount was outstanding under the 2023
Revolving Credit Facility and $17.4 million remained available to be drawn thereunder with respect to Delta’s $100.0 million commitment.

Interest on the 2023 Term Loans and borrowings under the 2023 Revolving Credit Facility (each, a “2023 Loan” and collectively, the “2023 Loans”)
accrues at a rate of 10% per annum on the unpaid principal balance of the 2023 Loans then outstanding. Interest on the 2026 Revolving Credit Facility accrues
at a rate of 10% per annum on the unpaid principal balance of the 2026 Revolving Credit Facility then outstanding and the Company must pay a 2% per annum
facility fee with respect to the full amount of the commitment under the 2026 Revolving Credit Facility. Accrued interest on each 2023 Loan and the
2026 Revolving Credit Facility, and the facility fee with respect to the 2026 Revolving Credit Facility, is payable-in-kind and compounded and capitalized to
the principal amount of the 2023 Term Loans, 2023 Revolving Credit Facility or 2026 Revolving Credit Facility, as applicable, on the last day of each of
March, June, September and December each year and the applicable maturity date. If in the future the Company or its subsidiaries either redeem in-full all
outstanding Revolving Equipment Notes or commence payoff at maturity thereof, the Company may elect to make interest payments or some portion thereof
on any 2023 Loans or the 2026 Revolving Credit Facility then outstanding in cash. Upon the occurrence and during the continuation of an Event of Default (as
defined in the 2023 Credit Agreement), interest will continue to accrue on (i) the unpaid principal balance of the 2023 Loans and 2026 Revolving Credit
Facility at the rate then applicable plus 2% per annum, and (ii) all other outstanding obligations, liabilities, interest, expenses, fees and other sums outstanding
under the 2023 Credit Agreement, at a rate equal to the Alternate Base Rate (as defined in the 2023 Credit Agreement) plus 2% per annum.

The 2023 Credit Agreement also contains certain covenants and events of default, including a cross-default provision to any other Material Indebtedness
(as defined in the 2023 Credit Agreement) of the Company, in each case customary for facilities of this type. The obligations under the 2023 Credit Agreement
are secured by a first-priority lien on unencumbered assets of the Loan Parties (excluding any segregated account exclusively holding customer deposits and
certain other assets, in each case as specified in the 2023 Credit Agreement and related collateral documents) and a subordinated lien on the Revolving
Equipment Notes Collateral. The obligations under the 2023 Term Loans, 2023 Revolving Credit Facility and 2026 Revolving Credit Facility are subordinated
in right of payment to the obligations under the 2026 Term Loan (as defined below). Our obligations under the 2023 Credit Agreement are guaranteed by all
U.S. subsidiaries and certain non-U.S. direct and indirect subsidiaries of the Company and the equity interests of such subsidiaries have been pledged as
collateral. In the future, the Company may be required to add any new or after-acquired subsidiaries of the Company that meet certain criteria as guarantors. As
of September 30, 2026, the Company was in compliance with the covenants under the 2023 Credit Agreement and related credit documents.

In connection with the funding of the Initial 2023 Term Loan, the Company entered into the Investment and Investor Rights Agreement, dated as of
September 20, 2023 (the “Original Investor Rights Agreement”), by and among the Company and the Lead Lenders, pursuant to which the Company issued to
the Lead Lenders 7,065,683 shares of Common Stock in the aggregate (the “Initial Shares™) in a private placement (the “Initial Issuance™) on September 20,
2023. In addition, the Company agreed to issue an additional 26,496,261 shares of Common Stock in the aggregate (the “Deferred Shares” and, together with
the Initial Shares, the “Investor Shares”) in a subsequent private placement (the “Deferred Issuance” and, together with the Initial Issuance, the “Investor
Issuances”™).

In connection with the transactions contemplated by the First 2023 Credit Agreement Amendment, the Company entered into Amendment No. 1 to
Investment and Investor Rights Agreement, dated as of November 15, 2023 (the “First Investor Rights Agreement Amendment” and, collectively with the
Original Investor Rights Agreement, Amendment No. 2 to Investment and Investor Rights Agreement, dated September 22, 2024, Amendment No. 3 to
Investment and Investor Rights Agreement, dated September 21, 2025, Amendment No. 4 to Investment and Investor Rights Agreement, dated May 23, 2026,
and the Investor Rights Agreements Joinders (as defined below), the “Investor Rights Agreement”), with each Lead Lender, which contained, among others,
certain revisions to reflect the issuance of the Deferred Shares. Substantially concurrently with entering into the First Investor Rights Agreement Amendment
on November 15, 2023, the Company and Lead Lenders entered into joinders to the Investor Rights Agreement (collectively, the “Investor Rights Agreement
Joinders”) with each
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Incremental 2023 Term Lender (or its applicable affiliate), pursuant to which each Incremental 2023 Term Lender (or its applicable affiliate) joined the Investor
Rights Agreement and assumed the rights and obligations of an Additional Investor (as defined in the Investor Rights Agreement) thereunder, including the
right to receive a pro rata portion of the Investor Shares. The Company issued the Deferred Shares to the 2023 Lenders on November 15, 2023 in a private
placement. Following the Deferred Issuance, each 2023 Lender had been issued a number of shares of Common Stock equal to its pro rata portion of the
Investor Shares based on its participation in the 2023 Term Loans.

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

In accordance with ASC 815, Derivatives and Hedging, the Company determined the reallocation of the Deferred Issuance between the 2023 Lenders in
connection with the First 2023 Credit Agreement Amendment and Investor Rights Agreement Joinders and the related issuance of a pro rata portion of the
Investor Shares to the Incremental 2023 Term Lenders on November 15, 2023 represented a modification of a freestanding equity-classified written call option
and the modification was to be recognized as if cash had been paid as consideration for the shares of Common Stock issued to the Incremental 2023 Term
Lenders (collectively, the “Reallocated Shares”). Accordingly, the Reallocated Shares were treated as a debt discount in accordance with the guidance in ASC
835, Interest, and the value of the Incremental 2023 Term Loan and the Reallocated Shares was apportioned using a relative fair value allocation that resulted
in gross amounts recorded during the three months ended December 31, 2023 of $9.4 million for the Incremental 2023 Term Loan and $30.6 million for the
Reallocated Shares.

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

Amortization of debt discounts and deferred issuance costs associated with the 2023 Term Loans of $14.8 million and $35.3 million were recorded in
Interest expense in the condensed consolidated statement of operations for the three and nine months ended September 30, 2026, respectively, and $4.8 million
and $9.6 million were recorded in Interest expense in the condensed consolidated statement of operations for the three and nine months ended September 30,
2025, respectively.

2026 Term Loan

On May 29, 2026, the Company entered into a Credit Agreement (the “2026 Credit Agreement”), by and among the Company, as borrower, certain Loan
Parties, each of the Lead Lenders, and U.S. Bank, as administrative agent, pursuant to which the Lead Lenders provided an unsecured term loan to the
Company in the aggregate original principal amount of $100.0 million (the “2026 Term Loan”), the net proceeds of which were received by the Company on
May 29, 2026.

Pursuant to the 2026 Credit Agreement, the Company, with the consent of the Required Lenders (as defined in the 2026 Credit Agreement), may request
additional term loan commitments in an aggregate original principal amount up to an additional $100.0 million (each, an “Incremental 2026 Term Loan”),
subject to lender participation and certain other requirements set forth in the 2026 Credit Agreement. To the extent any Incremental 2026 Term
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Loan is not advanced by the Lead Lenders and is instead advanced by any additional lender with the consent of each Lead Lender, any such additional lender
would join the 2026 Credit Agreement and become a “Lender” thereunder.

The scheduled maturity date for the 2026 Term Loan is the earliest to occur of (i) 91 days prior to the “Scheduled Maturity Date” under the 2023 Credit
Agreement, which is currently scheduled to mature on September 20, 2028, (ii) May 29, 2029 and (iii) the acceleration or termination of any obligations upon
the occurrence and continuation of an Event of Default (as defined in the 2026 Credit Agreement) (as applicable, the “2026 Term Loan Maturity Date”).
Interest on the 2026 Term Loan accrues at a rate of 12% per annum on the unpaid principal balance then outstanding. Accrued interest on the 2026 Term Loan
is payable-in-kind and compounded and capitalized to the principal amount of the 2026 Term Loan on the last day of each of March, June, September and
December each year and the 2026 Term Loan Maturity Date; however, the Company may, at its option, elect to make interest payments in cash at any interest
payment date. Upon the occurrence and during the continuation of an Event of Default (as defined in the 2026 Credit Agreement), (A) accrued interest as of the
date of any such repayment or prepayment that has not yet been capitalized to the principal amount repaid or prepaid must be paid in cash, and (B) interest will
continue to accrue on (y) the unpaid principal balance of the 2026 Term Loan at the rate then applicable to such 2026 Term Loan plus 2% per annum, and (z)
all other outstanding obligations, liabilities, interest, expenses, fees and other sums outstanding under the 2026 Credit Agreement, at a rate equal to the
Alternate Base Rate (as defined in the 2026 Credit Agreement) plus 2% per annum.

The covenants and events of default in the 2026 Credit Agreement are substantially similar to those in the 2023 Credit Agreement, and in each case
customary for a facility of this type. The obligations under the 2026 Credit Agreement are senior in right of payment to the obligations under the 2023 Credit
Agreement. The 2026 Term Loan Maturity Date is expected to occur before the maturity date under the 2023 Credit Agreement and its repayment prior to
amounts due and owing under the 2023 Credit Agreement is permitted under the 2023 Credit Agreement. The 2026 Term Loan is unsecured, but has been
initially guaranteed by all U.S. subsidiaries and certain non-U.S. direct and indirect subsidiaries of the Company. In the future, the Company may be required to
add any new or after-acquired subsidiaries of the Company that meet certain criteria as guarantors. As of September 30, 2026, the Company was in compliance
with the covenants under the 2026 Credit Agreement and related credit documents.

Amortization of debt discounts and deferred issuance costs associated with the 2026 Term Loan of $1.0 million and $0.6 million were recorded in Interest
expense in the condensed consolidated statement of operations for the three and nine months ended September 30, 2026, respectively.

8. FAIR VALUE MEASUREMENTS

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

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

use in pricing the asset or liability.
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Financial instruments that are measured at fair value on a recurring and non-recurring basis and their corresponding placement in the fair value hierarchy
consisted of the following (in thousands):

September 30, 2026

Level 1 Level 2 Level 3 Fair Value

Assets:
Money market funds) $ 4,013 $ — 8 — 4,013
Total assets $ 4,013 § — ) 4,013
Liabilities:
Warrant liability - Public Warrants() $ — S —  $ — 3 —
Warrant liability - Private Warrants® — — — —
Series A Equipment Notes® — — 235,867 235,867
Series B Equipment Notes® — — 70,380 70,380
2026 Term Loan

— — 87,437 87,437
2023 Term Loans® — — 442,723 442,723
2023 Revolving Credit Facility®

— — 35,364 35,364
Total liabilities — — 871,771 871,771

December 31, 2025
Level 1 Level 2 Level 3 Fair Value

Assets:
Money market funds 8,383 — — 8,383
Total assets 8,383 — — 8,383
Liabilities:
Warrant liability - Public Warrants” — 13 — 13
Warrant liability - Private Warrants") — 7 — 7
Series A Equipment Notes® — — 180,676 180,676
2023 Term Loans®

— — 345,386 345,386
2023 Revolving Credit Facility®

— — 5,474 5,474
Total liabilities — 20 531,536 531,556

(1) Financial instrument measured on a recurring basis.
(2) Financial instrument measured on a non-recurring basis.

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

The Warrants (as defined below) were accounted for as a liability in accordance with ASC 815-40. The Warrant liability was measured at fair value upon
assumption and on a recurring basis, with changes in fair value presented in the condensed consolidated statements of operations. As of December 31, 2025, we
used Level 2 inputs for the Warrants. See Note 11 for additional information about the Warrants.

The estimated fair values of the Series A Equipment Notes and Series B Equipment Notes are categorized as Level 3 valuations. We considered the
appraised value of aircraft subject to senior liens under the Revolving Equipment Notes Facility, as sourced during the second quarter of 2026 and as required
under the Revolving
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Equipment Notes Facility, to determine the fair value of the Series A Equipment Notes and Series B Equipment Notes as of September 30, 2026.

The estimated fair value of the 2023 Term Loans is categorized as a Level 3 valuation. The estimated fair value as of September 30, 2026 was estimated
using a discounted cash flows analysis, based on our current estimated incremental borrowing rate for a similar type of borrowing arrangement and taking into
account amounts outstanding as of September 30, 2026 in connection with the Credit Support Premium.

The estimated fair value of the 2026 Term Loan is categorized as a Level 3 valuation. The estimated fair value as of September 30, 2026 was estimated
using a discounted cash flows analysis, based on our current estimated incremental borrowing rate for a similar type of borrowing arrangement.

9. LEASES

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

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

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

Three Months Ended September 30, Nine Months Ended September 30,
2026 2025 2026 2025
Operating lease costs
$ 7,306 $ 3359 $ 22,115  $ 12,709
Short-term lease costs
— 1,730 4,528 4,395
Variable lease payments
453 7,152 1,279 10,214
Total lease costs
$ 7,759 $ 12,241  $ 27,922 % 27,318

Lease costs related to leased aircraft and operational facilities are included in Cost of revenue in the condensed consolidated statements of operations.
Lease costs related to leased aircraft were $5.7 million and $21.7 million during the three and nine months ended September 30, 2026, respectively, and
$3.6 million and $12.8 million for the three and nine months ended September 30, 2025, respectively.

Lease costs related to our leased corporate headquarters and other office space, including expenses for non-lease components, are allocated within the
condensed consolidated statements of operations based on employee headcount. Sublease income is presented in General and administrative expenses in the
condensed consolidated statements of operations, and was not material for each of the three and nine months ended September 30, 2026 and 2025.

As part of our continuing cost reduction initiatives, in the first quarter of 2025, we leased alternative corporate office space in New York City and vacated a
larger leased corporate office space in New York City. Vacating the former office space was identified as a triggering event for impairment testing for the
impacted asset group, including the right-of-use asset and associated leasehold improvements and furniture. We estimated the fair value of the asset group
using a discounted cash flow approach, which considered estimated future cash flows associated with the asset group. We recorded a one-time non-cash
impairment charge of $20.2 million during the nine months ended September 30, 2025 representing the full carrying value of the right-of-use asset for the
vacated space. The impairment charge is presented in General and administrative expense in the condensed consolidated statements of operations for the nine
months ended September 30, 2025.
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Supplemental cash flow information related to operating leases were as follows (in thousands):

Nine Months Ended September 30,

2026 2025

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

Operating cash flows paid for operating leases $ 23,715 ' $ 13,656

Right-of-use assets obtained in exchange for operating lease obligations $ 484 § 10,738

Supplemental balance sheet information related to leases were as follows:

September 30, 2026 December 31, 2025

Weighted-average remaining lease term (in years):

Operating leases 6.0 6.6
Weighted-average discount rate:

Operating leases 11.4% 11.4%

As of September 30, 2026, maturities of lease liabilities were as follows (in thousands):
Year ending December 31, Operating Leases
2026 (remaining) $ 7,666
2027 30,829
2028 28,811
2029 28,813
2030 25,580
Thereafter 50,260
Total lease payments 171,959

Less: Imputed interest (46,869)

Total lease obligations $ 125,090

10. STOCKHOLDERS’ EQUITY AND EQUITY-BASED COMPENSATION
Stockholders’ Equity

Pursuant to the Company’s Amended and Restated Certificate of Incorporation, dated November 15, 2023, as amended by the Certificate of Amendment to
Amended and Restated Certificate of Incorporation, dated April 24, 2026, we are authorized to issue up to 100,000,000 shares of capital stock, consisting of
(i) 75,000,000 shares of Common Stock and (ii) 25,000,000 shares of preferred stock.

Holders of Common Stock are entitled to one vote per share; provided, that by agreement: (a) certain parties to the Investor Rights Agreement that are not
a “citizen of the United States” (as defined in 49 USC § 40102(a)(15)(C)) (collectively, the “Non-Citizen Investors”) may be afforded collective voting rights
equal to 1% of all shares of Common Stock entitled to vote at a meeting of the Company’s stockholders; (b) for so long as such Non-Citizen Investors
collectively hold such shares of Common Stock, the shares of Common Stock held by CK Wheels in excess of 23.9% of all shares of Common Stock entitled
to vote at a meeting of the Company’s stockholders will not have voting rights (subject to ratable adjustment if the Non-Citizen Investors cease to own
(beneficially or of record) a certain number of shares of Common Stock); and (c) any shares of Common Stock owned by Delta above 29.9% will be neutral
shares with respect to voting rights and will be voted in proportion to all other votes cast (“for”, “against” or “abstain”) at a meeting of the Company’s
stockholders by stockholders other than by Delta.
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Reverse Stock Split

Following approval by our stockholders at our 2025 annual meeting of stockholders held on June 10, 2025 (the “2025 Annual Meeting”), on April 13,
2026, our Board of Directors (the “Board”) approved a reverse stock split of our outstanding shares of Common Stock at a reverse stock split ratio of 1-for-20
(the “Reverse Stock Split”) and, contemporaneously with the Reverse Stock Split, a proportionate reduction in the number of authorized shares of Common
Stock from 1.5 billion shares of Common Stock to 75.0 million shares (the “Authorized Share Reduction”). The Reverse Stock Split and Authorized Share
Reduction became effective as of the Reverse Split Effective Time.

We have retrospectively adjusted the number of shares of Common Stock, equity-based compensation awards and related per share amounts reflected in
this Note 10 and elsewhere in these Notes to Condensed Consolidated Financial Statements for all periods presented to reflect the impact of the Reverse Stock
Split and Authorized Share Reduction, as applicable. Our total stockholders’ equity and the par value for the Common Stock did not change due to the Reverse
Stock Split and Authorized Share Reduction. Holders of Common Stock as of the Reverse Split Effective Time received cash (without interest and subject to
any required tax withholding applicable to a holder) in lieu of fractional shares as a result of the Reverse Stock Split. In addition, equitable adjustments
corresponding to the final reverse stock split ratio were made to: (i) the number of shares of Common Stock underlying our outstanding equity awards and the
number of shares issuable under our equity incentive plans, as well as any exercise prices, hurdle amounts or market-based vesting conditions of such equity
awards, as applicable; and (ii) the Warrants (as defined in Note 11), resulting in each Warrant becoming exercisable for 1/200th of one share of Common Stock
at an exercise price of $2,300.00 per whole share of Common Stock (see Note 11).

At-the-Market Common Stock Offering Program

On August 29, 2025, we entered into an ATM Equity Offering®™ Sales Agreement with BofA Securities, Inc. and Jefferies LLC (together, the “Sales Agents”),
pursuant to which we may sell, from time to time, up to an aggregate sales price of $50.0 million of our Common Stock through the Sales Agents (the “ATM
Program”). The Company did not issue any shares of Common Stock under the ATM Program during each of the three and nine months ended September 30,
2026. During each of the three and nine months ended September 30, 2025, the Company issued 1,057,876 shares of Common Stock under the ATM Program
for $49.4 million in aggregate gross proceeds, resulting in aggregate net proceeds to the Company of approximately $47.6 million after deducting sales
commissions. As of September 30, 2026, the Company had approximately $0.6 million of capacity to issue shares of Common Stock under the ATM Program.

Equity-Based Compensation

Our outstanding equity-based compensation awards to directors, executive officers, employees and other eligible personnel have been made pursuant to the
Wheels Up Experience Inc. 2021 Long-Term Incentive Plan, as amended and restated effective April 1, 2023 (as amended by Amendment No. 1 thereto,
effective June 6, 2024 (the “First LTIP Amendment”), as further amended by Amendment No. 2, effective June 10, 2025 (the “Second LTIP Amendment”), and
as further amended by Amendment No. 3 thereto, effective June 9, 2026 (the “Third LTIP Amendment”), the “A&R 2021 LTIP”), the Wheels Up Experience
Inc. Performance Award Agreement, dated as of November 30, 2023, granted to George Mattson, our Chief Executive Officer (the “CEO Performance Plan”),
the Wheels Up Experience Inc. Performance Award Agreement, dated as of March 31, 2025, granted to John Verkamp, our Chief Financial Officer (the “CFO
Performance Plan”), the Wheels Up Experience Inc. Performance Award Agreement, dated as of May 20, 2024, granted to our former Chief Commercial
Officer (the “Former CCO Performance Plan” and, collectively with the CEO Performance Plan and CFO Performance Plan, the “Executive Performance
Plans”), nine equity-based compensation plans that were approved by the board of directors of WUP (collectively, the “WUP Management Incentive Plan”)
prior to the business combination consummated on July 13, 2021 (the “Business Combination Closing Date”) between WUP and Aspirational Consumer
Lifestyle Corp., a blank check company (“Aspirational” and, such transaction, the “Business Combination”), and the Wheels Up Partners Holdings LLC
Option Plan (the “WUP Option Plan”), which was approved by the board of directors of WUP prior to the Business Combination. Additional details about these
equity-based compensation arrangements are below.
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WUP Management Incentive Plan

In March 2014, the WUP Management Incentive Plan was established, which provided for the issuance of WUP profits interests to employees, consultants
and other eligible individuals. From and after July 13, 2021, no new grants can be or have been made under the WUP Management Incentive Plan. Vested
WUP profits interests are eligible to be exchanged into shares of Common Stock before July 13, 2031. The actual number of shares of Common Stock received
upon exchange of such WUP profits interests will depend on the trading price per share of Common Stock at the time of such exchange. Amounts of WUP
profits interests reported in the tables below represent the maximum number of WUP profits interests outstanding or that could be realized upon vesting and
exchanged for the maximum number of shares of Common Stock underlying such WUP profits interests.

The following table summarizes the WUP profits interests activity under the WUP Management Incentive Plan during the nine months ended
September 30, 2026:

Number of WUP Weighted-Average Grant
Profits Interests Date Fair Value

(in thousands)

Outstanding WUP profits interests as of January 1, 2026 144 $ 83.20
Granted — 3 —
Exchanged — 3 _
Expired/forfeited — —
Outstanding WUP profits interests as of September 30, 2026 144 3 83.12

The weighted-average remaining contractual term as of September 30, 2026, for WUP profits interests outstanding was approximately 4.8 years. All WUP
profits interests vested as of or prior to December 31, 2023.

WUP Option Plan

In December 2016, the WUP Option Plan was established, which provided for the issuance of stock options to purchase WUP common interests at an
exercise price based on the fair market value of the interests on the date of grant. From and after July 13, 2021, no new grants can be or have been made under
the WUP Option Plan. Generally, WUP stock options vest over a four-year service period and expire on the tenth anniversary of the grant date. Each
outstanding WUP stock option is exercisable for one share of Common Stock.

The following table summarizes the activity under the WUP Option Plan as of September 30, 2026:

Weighted-
Number of WUP Average Exercise Weighted-Average Grant
Stock Options Price Date Fair Value
(in thousands)
Outstanding WUP stock options as of January 1, 2026 $ 39§ 1,487.45 $ 234.80
Granted $ — 3 — 3 —
Exercised $ — 3 — 3 —
Forfeited $ — 3 — 3 —
Expired $ — 3 — S —
Outstanding WUP stock options as of September 30, 2026 $ 39§ 1,487.51 $ 234.88
Exercisable WUP stock options as of September 30, 2026 $ 39 ¢ 1,487.51 $ 234.88

The aggregate intrinsic value as of September 30, 2026, for WUP stock options that were outstanding and exercisable was nil. The weighted-average
remaining contractual term as of September 30, 2026, for WUP stock options that were outstanding and exercisable was approximately 2.5 years. All WUP
stock options were vested as of December 31, 2023.
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A&R 2021 LTIP

In connection with the Business Combination, the Board and our stockholders adopted the Wheels Up Experience Inc. 2021 Long-Term Incentive Plan
(the “Original 2021 LTIP”), for employees, consultants and other eligible individuals. The Original 2021 LTIP was amended and restated by the A&R 2021
LTIP effective April 1, 2023, which was subsequently amended by the First LTIP Amendment, Second LTIP Amendment and Third LTIP Amendment, in each
case which, among other things, increased the number of shares of Common Stock available for issuance under the A&R 2021 LTIP and extended the
termination date thereof. The A&R 2021 LTIP provides for the grant of incentive options, nonstatutory options, restricted stock, restricted stock units
(“RSUs”), including performance-based RSUs (“PSUs”), rights, dividend equivalents, other stock-based awards, performance awards, cash awards or any
combination of the foregoing. As of September 30, 2026, approximately 6.8 million shares in the aggregate were authorized for issuance under the A&R 2021
LTIP.

RSUs

RSUs granted under the A&R 2021 LTIP generally have service-based vesting conditions and vest at intervals up to a four-year service period, subject to
the grantee’s continued service to the Company through the applicable vesting date. The following table summarizes the activity under the A&R 2021 LTIP
related to RSUs as of September 30, 2026:

Weighted-Average Grant

Number of RSUs Date Fair Value
(in thousands)
Non-vested RSUs as of January 1, 2026 812 § 33.00
Granted 1,093 12.27
Vested (261) 29.58
Forfeited (245) 25.14
Non-vested RSUs as of September 30, 2026 1,399 ¢ 19.43

The total unrecognized compensation cost related to non-vested RSUs was $21.9 million as of September 30, 2026 and is expected to be recognized over a
weighted-average period of 2.5 years.

PSUs

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

The following table summarizes the activity under the A&R 2021 LTIP related to PSUs as of September 30, 2026:

Weighted-Average Grant

Number of PSUs Date Fair Value
(in thousands)
Non-vested PSUs as of January 1, 2026 8 $ 37.20
Granted 185 10.95
Vested — —
Forfeited (94) 28.50
Non-vested PSUs as of September 30, 2026 176 ¢ 25.66

Compensation expense associated with PSUs is recognized over the vesting period of the awards that are ultimately expected to vest when the achievement
of the related performance objectives becomes probable. As of
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September 30, 2026, the achievement of the performance objectives associated with non-vested PSUs was deemed probable. The total unrecognized
compensation cost related to non-vested PSUs deemed probable of being achieved was $1.6 million as of September 30, 2026 and is expected to be recognized
over a weighted-average period of 1.7 years.

Wheels Up Stock Options

Wheels Up stock options granted under the A&R 2021 LTIP vest quarterly over a three-year service period and generally expire on the tenth anniversary of
the grant date. The following table summarizes the activity under the A&R 2021 LTIP related to Wheels Up stock options as of September 30, 2026:

Number of Wheels Up Stock Weighted- Average Weighted-Average Grant
Options Exercise Price Date Fair Value

(in thousands)

$ 2,000.00 $ 950.32

Outstanding Wheels Up stock options as of January 1, 2026 4
Granted
Exercised
Forfeited
Expired — — —

4 9 2,000.00 $ 950.32
Outstanding Wheels Up stock options as of September 30, 2026

48 2,000.00 $ 950.32

Exercisable Wheels Up stock options as of September 30, 2026

The aggregate intrinsic value as of September 30, 2026, for Wheels Up stock options that were outstanding and exercisable was nil. The weighted-average
remaining contractual term as of September 30, 2026, for Wheels Up stock options that were outstanding and exercisable was approximately 1.1 years.

Executive Performance Plans

The Compensation Committee of the Board approved the CEO Performance Plan, CFO Performance Plan and Former CCO Performance Plan effective
November 30, 2023, March 31, 2025 and May 20, 2024, respectively. Each Executive Performance Plan is intended to constitute a standalone equity incentive
plan and any shares of Common Stock issued under such awards will not be issued under, or count against the number of shares of Common Stock reserved
pursuant to, any of our other equity-based compensation plans or awards. Except as set forth in Section III.A of the A&R 2021 LTIP, the Executive
Performance Plans incorporate the terms of the A&R 2021 LTIP, as it may be amended from time-to-time.

As of September 30, 2026, approximately 3.7 million, 0.6 million and 0.8 million shares of Common Stock had been authorized for issuance under the
CEO Performance Plan, CFO Performance Plan and Former CCO Performance Plan, respectively, in each case subject to the satisfaction of the applicable
performance- and service-based vesting conditions under such plan, if at all. If on any Determination Date there is not a sufficient amount of shares authorized
by our stockholders to deliver the number of shares due under the Executive Performance Plans or any such Executive Performance Plan has not been approved
by our stockholders, then upon vesting, if at all, any amounts payable under any such Executive Performance Plan will not be paid in the form of the issuance
of new shares of Common Stock and instead will be payable in cash.

The CEO Performance Plan and CFO Performance Plan represent grants to our Chief Executive Officer and Chief Financial Officer, respectively, that are
intended to cover a period extending through 2028 and are intended to provide each of them with the opportunity to share in the long-term growth of the value
of the Company. The Executive Performance Plans represent a contingent right to receive a number of newly issued shares of Common Stock upon: (i)
repayment of at least $390.0 million of our borrowings under the 2023 Term Loans (plus any additional amounts drawn on the 2023 Term Loans), if at all; and
(ii) satisfaction of service-based vesting conditions, which provide that 25% of the CEO Performance Plan and Former CCO Performance Plan were or will be
eligible to vest on each of September 20, 2024, 2025, 2026 and 2027, and one-third of the CFO Performance Plan
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was or will be eligible to vest on each of September 20, 2025, 2026 and 2027, in each case so long as such officer remains employed with the Company as of
such dates, subject to limited exceptions. A “Repayment Event” includes certain refinancings of the 2023 Term Loans on or before September 20, 2028, the
scheduled maturity date of the 2023 Term Loans. Subject to the satisfaction of the applicable performance- and service-based vesting conditions described
above, the number of shares of Common Stock that may vest and be issued under any Executive Performance Plan will first be determined on December 3 1st
of the year in which a Repayment Event occurs, and then on December 3 1st of each subsequent year (each such date, a “Determination Date”) until December
31, 2028 (the “Final Determination Date”). At any Determination Date following a Repayment Event, the number of shares of Common Stock issuable under
any Executive Performance Plan in connection with such Determination Date, if any, will be determined using the then applicable percentage associated with
the service-based vesting condition (the “Service Vested Percentage”).

The number of shares of Common Stock subject to vesting and issuance, if any, under any Executive Performance Plan on each Determination Date
following a Repayment Event is based on a formula that aligns the number of shares of Common Stock issuable under such Executive Performance Plan with
the full or partial repayment or refinancing of the 2023 Term Loans and 2023 Revolving Credit Facility, the then applicable dollar value of the shares of
Common Stock issued to the 2023 Lenders under the Investor Rights Agreement and the volume weighted average price per share of Common Stock during the
60 trading day period prior to the applicable Determination Date. The number of shares of Common Stock, if any, issuable under the Executive Performance
Plans will vary depending on, among other things: (i) the occurrence and timing of a Repayment Event; (ii) the Total Investor Return (as defined in the
Executive Performance Plans) as a multiple of the aggregate principal amount of the 2023 Term Loans and any borrowings under the 2023 Revolving Credit
Facility as of the applicable Determination Date, if any; and (iii) the Service Vested Percentage as of the applicable Determination Date. There can be no
assurance that the performance- and service-based vesting conditions under the Executive Performance Plans will be satisfied or that the foregoing variables
will result in the vesting and issuance of any shares of Common Stock or cash payments pursuant to the Executive Performance Plans.

As of September 30, 2026, the performance-based vesting conditions for the outstanding and unvested Executive Performance Plans were not met, no
shares had vested and the achievement of the related performance objective was deemed probable of being achieved on September 20, 2028, the scheduled
maturity date of the 2023 Term Loans. The derived service periods for the Executive Performance Plans, which began on the respective grant dates, were:
(i) for the CEO Performance Plan, 5.2 years; (ii) for the CFO Performance Plan, 3.8 years; and (iii) for the Former CCO Performance Plan, 4.7 years. As a
result of his departure from his position with the Company in June 2025, our former Chief Commercial Officer will only be credited with 50% of the Service
Vested Percentage pursuant to the terms of the Former CCO Performance Plan in the event all performance-based vesting conditions are satisfied or a Change
of Control (as defined in the Former CCO Performance Plan) occurs. Accordingly, 50% of the Former CCO Performance Plan was forfeited in June 2025.

The total unrecognized compensation cost related to the outstanding and unvested Executive Performance Plans was $82.2 million as of September 30,
2026, which is expected to be recognized over 2.3 years.

Fair Value Estimates

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

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

The following table summarizes the significant assumptions used to estimate the fair value on the date of grant for the outstanding and unvested Executive
Performance Plans granted during fiscal years 2024 and 2025:

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

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

Equity-Based Compensation Expense

The following table summarizes equity-based compensation expense for the three and nine months ended September 30, 2026 and 2025, respectively (in
thousands):

Three Months Ended September 30, Nine Months Ended September 30,
2026 2025 2026 2025
Compensation expense for RSUs and PSUs $ 3,083 $ 3,307 $ 8,928 §$ 9,747
Compensation expense for the Executive Performance Plans 9,193 9,192 27,279 23,708
Total equity-based compensation expense $ 12,276 ' § 12499 8 36,207 § 33,455

The following table summarizes equity-based compensation expense recognized by condensed consolidated statement of operations line item for the three
and nine months ended September 30, 2026 and 2025, respectively (in thousands):

Three Months Ended September 30, 2026 Nine Months Ended September 30,
2026 2025 2026 2025
Cost of revenue $ 64 § 24§ 174§ 202
Technology and development 115 406 579 1,170
Sales and marketing 441 290 1,008 790
General and administrative 11,656 11,779 34,446 31,293
Total equity-based compensation expense $ 12,276 $ 12,499 $ 36,207 $ 33,455

Earnout Shares

As part of the Business Combination, existing holders of WUP equity prior to the Business Combination, including certain holders of WUP profits
interests and restricted interests under the WUP Management Incentive Plan, but excluding holders of WUP stock options, had the right to receive up to 45,000
additional shares of Common Stock (the “Earnout Shares”) that were eligible to vest, if at all, upon the achievement of separate market conditions. One-third of
the Earnout Shares were eligible to vest and be issued if the Common Stock closing price was greater than or equal to $2,500.00, an additional one-third were
eligible to vest and be issued if the Common Stock closing price was greater than or equal to $3,000.00 and the final one-third were eligible to vest and be
issued
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when the Common Stock closing price was greater than or equal to $3,500.00, in each case over any 20 trading days within a period of 30 consecutive trading
days on or before July 13, 2026. Earnout Shares were attributable to vested WUP profits interests and restricted interests. Based on the closing Common Stock
trading price as of July 13, 2026, the expiration date for the Earnout Shares, none of the market conditions had been met, no Earnout Shares vested or were
issuable and all Earnout Shares were automatically canceled.

The grant-date fair value of the Earnout Shares attributable to the holders of WUP profits interests and restricted interests, using a Monte Carlo simulation
model, was $57.9 million. The derived service period began on the Business Combination Closing Date and had a weighted-average period of 1.7 years.
Compensation expense for Earnout Shares recognized in the condensed consolidated statements of operations was nil for each of the three and nine months
ended September 30, 2026 and 2025.

Treasury Stock

As of September 30, 2026, we had 107,695 shares of treasury stock. The increase in treasury stock during the three and nine months ended September 30,
2026 reflects shares of Common Stock withheld to settle employee taxes due upon the vesting of PSUs and RSUs. In addition, the increase in treasury stock
during the nine months ended September 30, 2026 reflects shares of Common Stock acquired from stockholders who would otherwise have held fractional
shares because of the Reverse Stock Split, which the Company acquired for cash. We did not cancel or reissue any shares of Common Stock held as treasury
stock during any of the three and nine months ended September 30, 2026 and 2025.

11. WARRANTS

Prior to the Business Combination, Aspirational issued 7,991,544 redeemable public warrants (“Public Warrants™) and 4,529,950 redeemable private
warrants (“Private Warrants” and together with the Public Warrants, the “Warrants”), which Wheels Up assumed on the Business Combination Closing Date.
Each whole Warrant entitled the holder to purchase 1/200th of one share of Common Stock at a price of $2,300.00 per whole share of Common Stock on or
before the July 13, 2026 expiration date. As of September 30, 2026, all of the 12,521,494 outstanding Warrants exercisable for up to 62,607 shares of Common
Stock have expired and no shares of Common Stock were issued.

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

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

September 30, 2026 December 31, 2025
i (1) [ 0
Number of WUP common units held by Wheels Up 36,333,702 100.0 % 36,100,887 100.0 %
Number of vested WUP profits interests attributable to non-controlling o _ o _
interests®
Total WUP common units and vested WUP profits interests outstanding 36,333,702 100.0 % 36,100,887 100.0 %

(1) WUP common units represent an equivalent ownership of Common Stock outstanding.
(2) Based on the closing price of Common Stock on the last trading day of the period covered by this Quarterly Report, no WUP common units would have been issuable upon conversion of WUP
profits interests outstanding as of September 30, 2026.

Upon the effectiveness of the Reverse Stock Split on April 24, 2026, the Company, in its capacity as the managing member of WUP, entered into
Amendment No. 4 to Seventh Amended and Restated Limited Liability Company Agreement of WUP, dated as of April 24, 2026, to, among other things,
update certain provisions to reflect adjustments to outstanding and issuable membership interests in WUP as a result of the Reverse Stock Split. We have
retrospectively adjusted all WUP common unit and vested WUP profits interests amounts in the table above to reflect the estimated impact of the Reverse Stock
Split. See Note 10 for more information regarding the Reverse Stock Split.

Weighted-average ownership percentages are used to allocate Net loss to Wheels Up and the non-controlling interest holders. The non-controlling interests
weighted-average ownership percentage was nil for each of the three and nine months ended September 30, 2026 and 2025.

13. COMMITMENTS AND CONTINGENCIES

The Company has contractual obligations and commitments, primarily in the form of obligations to provide future services for which we have already
received deferred revenue (see Note 2), lease arrangements (see Note 9), repayment of long-term debt (see Note 7), legal proceedings, and sales and use tax
liability.

Legal Proceedings

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

GRP Litigation

As of the date of this Quarterly Report, we have an active lawsuit against Exclusive Jets, LLC d/b/a flyExclusive, a subsidiary of flyExclusive, Inc. (“FE”),
to enforce our rights and remedies for wrongful termination by FE of the Fleet Guaranteed Revenue Program Agreement, dated November 1, 2021, between
WUP and FE (the “GRP Agreement”). On June 30, 2023, FE notified us in writing of its immediate termination of the GRP Agreement. We believe that FE
wrongfully terminated such agreement in breach thereof. We are seeking compensatory damages, including the return of material deposits held by FE under the
GRP Agreement (collectively, the “GRP Deposit”) that were recorded in Other non-current assets on the condensed consolidated balance sheets as of each of
September 30, 2026 and December 31, 2025, as well as attorneys’ fees and costs.

On July 5, 2023, we originally filed a complaint against FE to enforce our rights under the GRP Agreement in the United States District Court for the
Southern District of New York. In August 2023, we re-filed the complaint against FE in the Supreme Court of the State of New York in New York County
(“NY State Court”). On December 2, 2025, the NY State Court dismissed our complaint without prejudice, citing its lack of personal
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jurisdiction over FE, and declined to render any decision on the merits of the case. On December 23, 2025, FE’s related counterclaim in NY State Court was
discontinued without prejudice.

On December 30, 2025, we re-filed the complaint to enforce our rights under the GRP Agreement against each of FE and Thomas James Segrave Jr., FE’s
founder and Chief Executive Officer, in the General Court of Justice, Superior Court Division in Wake County, North Carolina (the “NC Court”) (case
#25CV047093-910) (“Complaint”). Our Complaint includes factual allegations regarding FE’s wrongful termination of the GRP Agreement and asserted
causes of action against FE and Mr. Segrave for breach of contract, violations of the North Carolina Unfair and Deceptive Trade Practices Act (the “Deceptive
Trade Practices Act”), fraudulent misrepresentation, conversion, breach of the implied covenant of good faith and fair dealing, money had and received, unjust
enrichment and, with respect to Mr. Segrave, piercing the corporate veil. On March 6, 2026, FE and Mr. Segrave filed their answer and affirmative defenses to
our Complaint, FE asserted counterclaims under breach of contract, breach of the implied covenant of good faith and fair dealing and declaratory judgment
theories for amounts it claims it is owed under the GRP Agreement, and FE filed a partial motion to dismiss certain claims on procedural grounds. We filed our
motion to dismiss, affirmative defenses and answer to FE’s counterclaims on April 3, 2026, and filed our opposition to FE’s partial motion to dismiss on certain
procedural grounds on June 19, 2026.

On June 29, 2026, the NC Court issued an order granting in part our motion to dismiss FE’s counterclaims and granted in part FE’s and Mr. Segrave’s
motion to dismiss our primary claims. In its order, the NC Court expressly noted that our claim against (i) Mr. Segrave based on a piercing the corporate veil
theory was dismissed without prejudice and could be reasserted at a later time if appropriate, and (ii) FE based on unjust enrichment was dismissed without
prejudice. Following these decisions, (a) our primary causes of action against FE under breach of contract, violations of the Deceptive Trade Practices Act,
conversion and breach of the implied covenant of good faith and fair dealing theories survived, (b) our primary causes of action against Mr. Segrave under
conversion and breach of the implied covenant of good faith and fair dealing theories survived, and (c) FE’s counterclaims for declaratory judgment survived
and for breach of contract and breach of the implied covenant of good faith and fair dealing survived except to the extent arising out of our exercise of certain
rights under the GRP Agreement. The parties are actively engaged in the litigation process, including discovery and fact and expert witness depositions.

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

Sales and Use Tax Liability

The Company regularly provides 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. The Company determined that there is uncertainty as to what constitutes nexus in
respective states for a state to levy taxes, fees and surcharges relating to its activity. As of each of September 30, 2026 and December 31, 2025, the Company
estimated the potential exposure to such tax liability was $5.5 million, which was included in Accrued expenses on the condensed consolidated balance sheets.

14. RELATED PARTIES

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

The Company incurred expenses of $0.3 million for each of the three and nine months ended September 30, 2026, and nil and $0.2 million for the three
and nine months ended September 30, 2025, respectively, from transactions related to the Delta CCA. As of September 30, 2026 and December 31, 2025, $0.6
million and $0.1
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million and nil and $1.9 million, respectively, were included in Deferred Revenue and Accrued expenses, respectively, on the condensed consolidated balance
sheet related to transactions associated with the Delta CCA.

15. INCOME TAXES

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

We recorded income tax expense of $0.2 million for three months ended September 30, 2026 and income tax expense of $0.6 million for the nine months
ended September 30, 2026, and income tax expense of $1.3 million and $2.4 million for the three and nine months ended September 30, 2025, respectively.
The effective tax rate was (0.2)% and (0.2)% for the three and nine months ended September 30, 2026, respectively, and (1.6)% and (0.9)% for the three and
nine months ended September 30, 2025, respectively. Our effective tax rate for the three and nine months ended September 30, 2026 differs from the federal
statutory rate of 21%, primarily due to a full valuation allowance against the majority of our net deferred tax assets where it is more likely than not that the
deferred tax assets will not be realized and geographical mix of our earnings.

We currently expect the undistributed earnings of our foreign subsidiaries to be indefinitely reinvested. Accordingly, the Company has not provided for the
tax effect, if any, of limited outside basis differences of its foreign subsidiaries. If these foreign earnings are repatriated to the U.S., or if the Company
determines that such earnings are repatriated to the U.S., or if the Company determines that such earnings will be remitted in a future period, additional tax
provisions may be required.

We evaluate the realizability of our deferred tax assets on a quarterly basis and establish valuation allowances when it is more likely than not that all or a
portion of the deferred tax assets may not be realized. In making such a determination, we consider all available positive and negative evidence, including
future reversals of existing taxable temporary differences, projected future taxable income, and tax-planning strategies. As of September 30, 2026, we
concluded, based on the weight of all available positive and negative evidence, that it is more likely than not that the majority of U.S. deferred tax assets will
not be realized. Accordingly, a valuation allowance has been established on the majority of our net deferred tax assets in the U.S.

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

Section 382 Transaction

In general, under Section 382 of the Internal Revenue Code of 1986 (as amended, the “Code™), a corporation that undergoes an “ownership change” is
subject to limitations on its ability to utilize its pre-change net operating losses (“NOLs”) or tax credits to offset future taxable income or taxes. As a result of
the Initial Issuance, the Company experienced an ownership change for the purpose of Section 382 of the Code during the third quarter of 2023, that will limit
the availability of our tax attributes to offset future income. Our NOLs and tax attributes are currently subject to a full valuation allowance. Accordingly, the
limitation did not have a material impact on our consolidated financial statements for the three and nine months ended September 30, 2026.

OECD Pillar Two

The Organization for Economic Co-operation and Development (OECD) has issued Pillar Two model rules introducing a new global minimum tax of 15%
effective on January 1, 2024. While the U.S. has not adopted the Pillar Two rules, various other governments around the world have implemented the
legislation, including jurisdictions in which certain of Wheels Up’s subsidiaries operate, and many other jurisdictions are in the process of
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implementing it. The Company continues to monitor the pending implementation of Pillar Two by individual countries and the potential effects of Pillar Two
on our business. The Pillar Two rules did not have a material impact on our results of operations, financial condition or cash flows for the three and nine
months ended September 30, 2026.

One Big Beautiful Bill Act

On July 4, 2025, the One Big Beautiful Bill Act (the “OBBBA”) was signed into law in the U.S., which contains a broad range of tax reform provisions
affecting businesses. The Company continues to evaluate the impact of the legislation on our estimated annual effective tax rate and cash tax position.
Management believes that the condensed consolidated financial statements contained herein reflect all known and estimable impacts of the OBBBA as of
September 30, 2026. Due to the full valuation allowance, the legislation changes did not have a material impact on our financial statements for the three and
nine months ended September 30, 2026.

16. NET LOSS PER SHARE

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

Three Months Ended September 30, Nine Months Ended September 30,
2026 2025 2026 2025

Numerator:
Net loss attributable to Wheels Up Experience Inc. - basic and diluted

$ (89,442) $ (83,730) $ (279,649) $ (265,342)
Denominator:
Weighted-average shares of Common Stock outstanding - basic and diluted

36,123,374 35,190,671 36,226,531 35,044,487

Basic and diluted net loss per share of Common Stock

$ (2.48) $ (2.38) $ (7.72) $ (7.57)

There were no dividends declared or paid during each of the three and nine months ended September 30, 2026 and 2025.
Basic and diluted net loss per share were computed using the two-class method.

WUP profits interests held by members of MIP LLC are not subject to the net loss per share calculation until such time that vested WUP profits interests
are actually exchanged for shares of Common Stock.

The shares of Common Stock issuable under the Executive Performance Plans upon satisfaction of the performance- and service-based vesting conditions,
if at all, are not subject to the net loss per share calculation until such time that such shares of Common Stock are actually issued to the applicable grantee. The
exact number of shares of Common Stock that may be issued under the Executive Performance Plans will not be readily determinable until the first
Determination Date following a Repayment Event and at each successive Determination Date thereafter through the Final Determination Date. There can be no
assurance that both the performance- and service-based vesting conditions will be satisfied or that the foregoing variables will result in the vesting and issuance
of any shares of Common Stock pursuant to any Executive Performance Plan (see Note 10).

The following securities were not included in the computation of diluted shares outstanding, because the effect would be anti-dilutive, and issuance of such
shares is contingent upon the satisfaction of certain conditions which were not satisfied by the end of the period:
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September 30,

2026 2025
Warrants® — 62,607
Earnout Shares® — 45,000
RSUs and PSUs 1,575,005 1,031,281
Stock options 42,972 44,022
Total anti-dilutive securities 1,617,977 1,182,910

(1) AsofJuly 13, 2026, the expiration date for the Warrants, no Warrants had been exercised and all outstanding Warrants expired on the expiration date.
(2) As of July 13, 2026, the expiration date for the Earnout Shares, no Earnout Shares vested or were issuable and all Earnout Shares were automatically canceled.

17. SUBSEQUENT EVENTS
Order for New Embraer Phenom 300E Premium Jets

On November 3, 2026, WUP LLC entered into a definitive purchase agreement (the “Phenom Purchase Agreement”) with Embraer Executive Aircraft, Inc.
(“Embraer”) to purchase six (6) factory-new Phenom 300E premium business jet aircraft (collectively, the “New Phenoms” and each, a “New Phenom”), which
the Company expects will be delivered in the third and fourth quarters of 2027. The aggregate purchase price of the New Phenoms is approximately
$90.0 million, subject to certain discounts and customary adjustments. On November 3, 2026, the Company made a deposit in respect of the New Phenoms
equal to approximately 20% of the aggregate purchase price (the “Phenom Deposit”) using available cash on-hand and the net proceeds from the PDP
Financing (as defined below). The Phenom Purchase Agreement contains certain representations, warranties and covenants, delivery conditions, and
assignment and termination provisions that are customary for agreements of its type. The termination provisions in the Phenom Purchase Agreement permit
Embraer to terminate such agreement and retain all or a portion of the Phenom Deposit upon specified events of default or failures to perform by WUP LLC or
if WUP LLC terminates for convenience, and permits WUP LLC to terminate such agreement and recover all or a portion of the Phenom Deposit upon the
occurrence of specified events of default or failures to timely perform by Embraer, in each case subject to certain notice and cure rights.

Deposit Financing for New Phenoms

In connection with entering into the Phenom Purchase Agreement, on November 3, 2026, WUP LLC entered into certain amendments to the Series A
Equipment Notes Facility to permit Series A Equipment Notes to be issued in an amount up to 100% of the Phenom Deposit (the “PDP Equipment Notes”),
issued $17.4 million aggregate principal amount of PDP Equipment Notes, and used the net proceeds from such issuance to fund substantially all of the
Phenom Deposit (the “PDP Financing”). Bank of America, N.A. and PNC Bank, N.A. (together, the “Series A Lenders”) were the lenders under the Series A
Equipment Notes Facility as of November 3, 2026.

The economic and legal terms of the PDP Equipment Notes are substantially similar to the Series A Equipment Notes issued in respect of certain of WUP
LLC’s owned aircraft, except (i) each PDP Equipment Note must be redeemed in full upon the earlier of delivery or termination of the Phenom Purchase
Agreement with respect to the applicable New Phenom; (ii) there is no amortization of principal amount associated with the PDP Equipment Notes; (iii)
amounts borrowed under the PDP Equipment Notes are included in the numerator of certain portfolio-level loan to value ratio calculations, but no
corresponding collateral value is included in the denominator of such calculation with respect to the New Phenoms; (iv) the PDP Equipment Notes are secured
by senior liens on the Phenom Purchase Agreement and related documentation (including the Phenom Deposit, the “PDP Collateral”), in favor of Wilmington
Trust, as mortgagee; and (v) certain conditions precedent to the initial borrowing of the PDP Equipment Notes and covenants applicable to other Series A
Equipment Notes were adjusted due to the differing nature of the PDP Collateral or do not apply to the PDP Equipment Notes. Any amounts borrowed in
respect of the PDP Equipment Notes reduce available borrowing capacity under the existing $332.0 million maximum facility
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amount for the Series A Equipment Notes Facility, which remains available to be drawn on a revolving basis through November 13, 2027.

In connection with the PDP Financing, Delta reaffirmed its credit support for the Revolving Equipment Notes Facility. The PDP Equipment Notes are
subject to other limited covenants of WUP LLC and events of default, including cross-default provisions among the Revolving Equipment Notes, in each case
subject to certain cure rights of WUP LLC. In connection with the closing of the PDP Financing, WUP LLC entered into, among others, Omnibus Amendment
No. 2, dated as of November 3, 2026, by and among WUP LLC, the Class A-1 Trust, the Class B-1 Trust, Wilmington Trust, not in its individual capacity,
except as expressly stated therein, but in the various capacities described therein, and the Series A Lenders, which amended, among others, the Series A NPA
and Trust Indenture to permit issuance of PDP Equipment Notes thereunder.

2026 Revolving Credit Facility

On November 4, 2026, we entered into Amendment No. 6 to Credit Agreement (the “Sixth 2023 Credit Agreement Amendment”), by and among the
Company, as borrower, certain subsidiaries of the Company, as guarantors, Delta and CK Wheels, as the Required Lenders and Lead Lenders (as each term is
defined in the 2023 Credit Agreement), Cox, as a lender, and U.S. Bank, as administrative agent for the lenders and as collateral agent for the secured parties,
pursuant to which, among other things, Delta provided a commitment for an additional $100.0 million revolving credit facility (the “2026 Revolving Credit
Facility”). The economic and legal terms of the 2026 Revolving Credit Facility are substantially similar to those of the 2023 Revolving Credit Facility, except:
(1) the 2026 Revolving Credit Facility is available to be drawn from time to time through December 1, 2027, which is the scheduled maturity date for such
facility (the “2026 Revolving Credit Facility Maturity Date”); (ii) interest on any principal amounts drawn under the 2026 Revolving Credit Facility will accrue
at a rate of 10% per annum on the unpaid principal balance then outstanding and the Company must pay a 2% per annum facility fee with respect to the full
amount of the commitment under the 2026 Revolving Credit Facility, which in each case is payable-in-kind and compounded and capitalized to the principal
amount of the 2026 Revolving Credit Facility outstanding on the last day of each of March, June, September and December, and the 2026 Revolving Credit
Facility Maturity Date; and (iii) the Company must use any net proceeds from certain new equity issuances to prepay any amounts then outstanding under the
2026 Revolving Credit Facility, subject to certain terms and conditions.

Similar to the 2023 Revolving Credit Facility, we may only borrow available amounts under the 2026 Revolving Credit Facility at any time through the
2026 Revolving Credit Facility Maturity Date in an amount and to the extent that after giving pro forma effect to any borrowing thereunder and any borrowings
under the 2023 Revolving Credit Facility, our Unrestricted Cash Amount (as defined in the 2023 Credit Agreement) will not exceed $100.0 million. In addition,
we generally must promptly repay any borrowings under the 2026 Revolving Credit Facility prior to the 2026 Revolving Credit Facility Maturity Date to the
extent our Unrestricted Cash Amount (as defined in the 2023 Credit Agreement) exceeds $100.0 million. Subject to limited exceptions, any amounts repaid by
us under the Revolving Credit Facilities must be applied pro rata to outstanding amounts under the 2026 Revolving Credit Facility and 2023 Revolving Credit
Facility.

The 2026 Revolving Credit Facility Maturity Date is expected to occur prior to that of the 2023 Term Loans and 2023 Revolving Credit Facility, each of
which is scheduled to mature on September 20, 2028, and is permitted to be paid prior to amounts due and owing under the 2023 Term Loans and 2023
Revolving Credit Facility. The 2026 Revolving Credit Facility is secured by the same collateral as the other Loans under the 2023 Credit Agreement and has
been initially guaranteed by all of our U.S. and certain our non-U.S. direct and indirect subsidiaries, and any of our new or after-acquired subsidiaries that meet
certain criteria are required to be added as guarantors. The 2023 Credit Agreement provisions applicable to the 2026 Revolving Credit Facility contain
generally the same covenants and events of default that apply to the 2023 Term Loans and 2023 Revolving Credit Facility, in each case customary for facilities
of their type.
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ITEM 2. MANAGEMENT'S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS

The following management s discussion and analysis of our financial condition and results of operations (“MD&A ") should be read in conjunction with
our condensed consolidated financial statements and the related notes included in Part I, Item [ “Financial Statements” of this Quarterly Report on Form 10-
O for the three months ended September 30, 2026 (this “Quarterly Report”) and our audited consolidated financial statements included in Part II, Item 8
“Financial Statements and Supplementary Data” in our Annual Report on Form 10-K for the year ended December 31, 2025 (“Annual Report”). This
discussion contains forward-looking statements which involve risks and uncertainties. Our actual results could differ materially from those anticipated in these
forward-looking statements. See “Cautionary Note Regarding Forward-Looking Statements” included in this Quarterly Report for more information. Unless

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

Overview of Our Business

Wheels Up is a leading global provider of on-demand private aviation that offers a complete private aviation solution backed by an uncompromising
commitment to safety and service. Our offering is delivered through a mix of our charter solutions and membership program that strategically utilize our
controlled fleet of Bombardier Challenger 300 series and Embraer Phenom 300 series premium jet aircraft and global network of safety-vetted charter
operators to deliver a greater range of travel alternatives. In addition, our first-of-its-kind partnership with Delta Air Lines, Inc. (“Delta”) provides our members
and customers with a seamless offering across both private and premium commercial travel.

We offer our members, customers and industry partners numerous aviation services and generate the majority of our revenue from member and customer
flights, whether as part of Wheels Up’s membership program or charter solutions. Our Wheels Up Signature Membership provides members access to our
growing fleet of Bombardier Challenger 300 series and Embraer Phenom 300 series aircraft, and is designed to give our members flexibility, certainty and
premium benefits that make flying simpler and more rewarding. Wheels Up Signature Members pay a small monthly fee and purchase a fund as an advance to
us for the cost of future flight services and other incidental costs, such as catering and ground transportation or other personalized services (a “Membership
Fund”). Wheels Up Signature Membership unlocks increased flexibility, allowing our members to choose between the Dynamic Access Plan, which provides
discounted, dynamically-priced hourly rates, and the Fixed Access Plan, which provides predictability and consistency in hourly rates to private flyers. Our
first-of-its-kind partnership with Delta gives our members the opportunity to earn Delta SkyMiles® Diamond Medallion® status based on their qualifying
Wheels Up spend and use their Membership Fund to purchase discounted Delta flights and receive other benefits with Delta, in each case subject to certain
terms and conditions. We also provide Custom Enterprise Solutions tailored to the specific needs of our larger corporate customers.

For travelers looking to pay as they go, Wheels Up’s charter solutions allow members and customers to book charter trips with or without a Membership
Fund. We offer options to suit virtually every charter need through our international network of trusted partners. Our charter offerings customize the member
and customer experience for short- and long-haul flights with bespoke private jet arrangements or group charters, including for commercial-size charters with
large passenger groups of 15 or more, sports teams, global corporate events and tour operations. We also provide cargo services to a range of clients, including
individuals and government organizations, via Air Partner Cargo. Our charter solutions complement our membership program and provide a leading solution
for members and customers wishing to fly globally through attractive market-based pricing and personalized alternatives.
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Recent Developments
Commercial & Fleet Updates
We have achieved the following commercial- and fleet-related milestones so far in 2026 in furtherance of our ongoing business transformation:

e In January 2026, we discontinued sales of our legacy membership options for new customers and in March 2026, discontinued sales of such legacy
membership options to existing members;

* In April 2026, following the phase-out of sales of our legacy membership options, we retired our fleet of King Air 350i turboprop aircraft from
revenue service and have since utilized our network of safety-vetted charter operators to fulfill turboprop customer demand;

e In April 2026, we completed our jet fleet modernization transition approximately 18 months ahead of our original goal upon retiring our remaining
legacy jet aircraft - our Cessna Citation X and Hawker 400XP fleets - from revenue service. All of our on-fleet operations now utilize our Bombardier
Challenger 300 and Embraer Phenom 300 series premium jet aircraft;

e As of September 30, 2026, we scaled our controlled fleet of premium aircraft to 29 Embraer Phenom 300 and 300E jets and 14 Bombardier
Challenger 300 and 350 jets; and

e As of the date of this Quarterly Report, our Wheels Up Signature Membership program and Custom Enterprise Solutions modeled off of that program
had grown to more than 1,500 members, which represented over 65% of our active member base as of such date.

Our jet fleet transition and disciplined operational execution from our internal teams has resulted in meaningful and continuing improvement in our
operating performance year over year, reflected by higher Utility, Completion Rates and On-Time Performance metrics. We are focused on growing our
premium jet fleet to meet expected future demand, including through the order of six (6) factory-new Embraer Phenom 300E premium jets that we expect will
be delivered in the third and fourth quarters of 2027. We are also executing the orderly divestiture of our remaining owned legacy fleet aircraft and returning
our remaining leased legacy jet aircraft to fund further premium fleet growth.

We continue to identify growth opportunities for Wheels Up Signature Membership, Custom Enterprise Solutions for larger corporate customers and our
charter offerings. We believe that the alignment of our Wheels Up Signature Membership, recently unified global sales and customer service model, Delta-
related corporate sales efforts and exclusively premium jet controlled fleet operations will result in an elevated customer experience and represent a major step
in our continuing business transformation.

Order for New Embraer Phenom 300E Premium Jets

On November 3, 2026, we took our latest step to align long-term fleet expansion with anticipated member and customer demand by entering into a
purchase agreement with Embraer (the “Phenom Purchase Agreement”) to acquire six (6) factory-new Phenom 300E premium business jet aircraft, which are
expected to be delivered in the third and fourth quarters of 2027. The aggregate purchase price for the new Phenom aircraft is approximately $90.0 million,
subject to certain discounts and customary adjustments. On November 3, 2026, we made a deposit in respect of the new Phenom aircraft equal to
approximately 20% of the aggregate purchase price (the “Phenom Deposit™) using available cash on-hand and the net proceeds from the PDP Financing (as
defined below). These aircraft are expected to supplement our growing fleet of Embraer Phenom 300 and 300E premium jets, and meaningfully contribute to
our operations over the long-term. We also expect to continue opportunistically adding Bombardier Challenger 300 and 350 premium jets in 2027 to service
expected membership and charter demand.
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Efficiency, Productivity and Cost Reduction Initiatives

We first announced in August 2025 that we were in the process of implementing initiatives expected to drive approximately $50 million in annual cash cost
savings through efficiency, productivity and overhead cost reduction actions associated with our fleet modernization plan and other strategic plans. In
November 2025, we increased our estimate of the annual cash cost savings from $50 million to $70 million after identifying additional savings measures. We
substantially completed these actions in the second quarter of 2026, but continue to implement discrete efficiency and cost control opportunities across our
business and operations. While a portion of the savings that we originally expected from such actions are reflected in our results for the three and nine months
ended September 30, 2026, we anticipate that the full impact of the anticipated cost savings and control actions will be reflected in our financial results by the
end of 2026 relative to a second quarter of 2025 baseline.

Enhanced SAF Initiative

In September 2026, we announced that an enhanced Sustainable Aviation Fuel (“SAF”’) program will be our primary sustainability offering, replacing our
previous carbon offsetting program. Our SAF program is made possible by our partnership with Delta, which provides access to its SAF supply through an on-
demand book-and-claim system, regardless of operator or departure airport.

Delta Lock-Up Extension

On May 23, 2026, we entered into Amendment No. 4 to Investment and Investor Rights Agreement (the “Investor Rights Agreement Amendment”), with
Delta to amend and extend certain transfer restrictions set forth in the Investment and Investor Rights Agreement, dated September 20, 2023, by and among, the
Company, Delta and each of CK Wheels LLC (“CK Wheels”), Cox Investment Holdings, LLC (“Cox” and, collectively with Delta and CK Wheels, the “Lead
Lenders”), and certain other parties thereto (collectively with Delta, the “2023 Lenders”) (as amended by Amendment No. 1 thereto, dated as of November 15,
2023, as further amended by Amendment No. 2 thereto, dated as of September 22, 2024, as further amended by Amendment No. 3 thereto, dated as of
September 21, 2025, as further amended by the Investor Rights Agreement Amendment and collectively with the several joinders thereto, the “Investor Rights
Agreement”). Under the Investor Rights Agreement Amendment, Delta agreed to extend the lock-up restriction applicable to all of its shares of our Class A
common stock, $0.0001 par value per share (“Common Stock™), issued pursuant to the Investor Rights Agreement by one additional year, through May 22,
2027, subject to limited exceptions for transfers to Permitted Transferees (as defined in the Investor Rights Agreement).

In addition, on May 23, 2026, each of Delta and Cox extended the deadline by which we must file an initial shelf registration statement to register under
the Securities Act of 1933, as amended (the “Securities Act”), the shares of Common Stock issued to them under the Investor Rights Agreement, to: (i) in the
case of Delta, May 22, 2027 to align with Delta’s extension of the lock-up restriction; and (ii) in the case of Cox, the earlier of May 22, 2027 and 20 business
days after Cox provides notice of the exercise of its demand or piggyback registration rights under the Registration Rights Agreement, dated as of September
20, 2023, to which each of Delta and Cox is a party.

Financing Transactions
2026 Term Loan

On May 29, 2026, we entered into a Credit Agreement (the “2026 Credit Agreement”), by and among the Company, as borrower, certain subsidiaries of the
Company that are Loan Parties, Delta, Cox and CK Wheels, and U.S. Bank Trust Company, N.A. (“U.S. Bank”), as administrative agent, pursuant to which the
Lead Lenders provided an unsecured term loan to us in the aggregate original principal amount of $100.0 million (the “2026 Term Loan”), the net proceeds of
which we received on May 29, 2026. Under the 2026 Credit Agreement, we, with the consent of the Required Lenders (as defined in the 2026 Credit
Agreement), may request the establishment of additional term loan commitments in an aggregate original principal amount up to $100.0 million, subject to
lender participation and certain other requirements set forth in the 2026 Credit Agreement. Additional details about the
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2026 Credit Agreement and 2026 Term Loan are provided under the caption “—Liquidity & Capital Resources” herein.
Series B Equipment Notes Facility

On May 21, 2026, Wheels Up Partners LLC (“WUP LLC”), an indirect subsidiary of the Company, completed its previously announced financing
transaction arranged solely by Sankaty Jet Capital LLC, a subsidiary of AIP Capital Partners LLC. Upon the closing of the $68.0 million Series B Equipment
Notes Facility (as defined in “—Liquidity & Capital Resources” herein), we received cash net proceeds of approximately $64.3 million after paying certain
transaction-related expenses.

Delta has provided credit support for the Revolving Equipment Notes Facility (as defined in “—Liquidity & Capital Resources” herein), including the
Series B Equipment Notes Facility, which effectively guarantees WUP LLC’s payment obligations thereunder upon the occurrence and continuation of
specified events of default.

The Series B Equipment Notes Facility utilizes a similar enhanced equipment trust certificate (EETC) loan structure as our existing $332.0 million Series
A Equipment Notes Facility (as defined in “—Liquidity & Capital Resources” herein), under which Bank of America, N.A. and PNC Bank, N.A. are lenders as
of the date of this Quarterly Report. The Series B Equipment Notes Facility is in addition to the Series A Equipment Notes Facility and, on May 21, 2026,
resulted in the maximum aggregate borrowing amount under the Revolving Equipment Notes Facility being increased to $400.0 million. Additional details
about the Revolving Equipment Notes Facility, including the Series B Equipment Notes Facility, are provided under the caption “—Liquidity & Capital
Resources” herein.

As previously disclosed, we are a party to the 2023 Credit Agreement (as defined in “—Liquidity & Capital Resources” herein), which provides for the
2023 Term Loans (as defined in “—Liquidity & Capital Resources” herein) in the aggregate original principal amount of $390.0 million that were fully funded
as of November 15, 2023 and the 2023 Revolving Credit Facility (as defined in “—Liquidity & Capital Resources” herein) in the aggregate original principal
amount of $100.0 million. On May 29, 2026, we entered into Amendment No. 4 to Credit Agreement (the “Fourth 2023 Credit Agreement Amendment”), by
and among the Company, as borrower, the Loan Parties, each of the Lead Lenders, and U.S. Bank, pursuant to which certain conforming amendments were
made to the 2023 Credit Agreement to, among other things, (i) permit the incurrence of the 2026 Term Loan and reflect its terms, and (ii) further reflect the
Series B Equipment Notes Facility as senior secured debt that constitutes EETC Obligations (as defined in the 2023 Credit Agreement). The other terms of the
2023 Credit Agreement were largely unchanged as a result of the Fourth 2023 Credit Agreement Amendment.

Deposit Financing for New Phenoms

In connection with entering into the Phenom Purchase Agreement, on November 3, 2026, WUP LLC entered into certain amendments to the Series A
Equipment Notes Facility (as defined in “—Liquidity & Capital Resources” herein) to permit Series A Equipment Notes (as defined in “—Liquidity & Capital
Resources” herein) to be issued in an amount up to 100% of the Phenom Deposit (the “PDP Equipment Notes™), issued $17.4 million aggregate principal
amount of PDP Equipment Notes, and used the net proceeds from such issuance to fund substantially all of the Phenom Deposit (the “PDP Financing”). Bank
of America, N.A. and PNC Bank, N.A. were the lenders under the Series A Equipment Notes Facility in connection with the PDP Financing. See Note 17,
Subsequent Events in the Notes to Condensed Consolidated Financial Statements included in Part I, Item 1 “Financial Statements” in this Quarterly Report for
more information about the PDP Equipment Notes.
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Extension of 2023 Revolving Credit Facility Availability Period

On July 31, 2026, we entered into Amendment No. 5 to Credit Agreement (the “Fifth 2023 Credit Agreement Amendment”), by and among the Company,
as borrower, the other Loan Parties (as defined herein) party thereto, as guarantors, Delta and U.S. Bank, as administrative agent and collateral agent, pursuant
to which Delta extended the period during which the 2023 Revolving Credit Facility will continue to be available to be drawn by two additional years, to
September 20, 2028. The Fifth 2023 Credit Agreement Amendment did not contain any other material amendments to the 2023 Credit Agreement, including
the amount of Delta’s $100.0 million commitment under the 2023 Revolving Credit Facility. As of September 30, 2026, $82.6 million aggregate principal
amount was outstanding under the 2023 Revolving Credit Facility and $17.4 million was available to be drawn thereunder with respect to Delta’s $100.0
million commitment.

Additional Revolving Credit Agreement Provided by Delta

On November 4, 2026, we entered into Amendment No. 6 to Credit Agreement (the “Sixth 2023 Credit Agreement Amendment”), by and among us, as
borrower, certain subsidiaries of the Company, as guarantors, Delta and CK Wheels, as the Required Lenders and Lead Lenders (as each term is defined in the
2023 Credit Agreement), Cox, as a lender, and U.S. Bank, as administrative agent for the lenders and as collateral agent for the secured parties, pursuant to
which, among other things, Delta provided a commitment for an additional $100.0 million secured revolving credit facility (the “2026 Revolving Credit
Facility”). The Company expects to use any amounts borrowed under the 2026 Revolving Credit Facility for working capital and general corporate purposes,
including to execute the Company’s ongoing business transformation, continue investing in its premium jet fleet and/or repay existing indebtedness, and to pay
certain transaction-related expenses. The economic and legal terms of the 2026 Revolving Credit Facility are substantially similar to those of the 2023
Revolving Credit Facility (as defined in “—Liquidity & Capital Resources” herein), except, among other things, the 2026 Revolving Credit Facility is available
to be drawn from time to time through December 1, 2027, which is the scheduled maturity date for such facility. See Note 17, Subsequent Events in the Notes
to Condensed Consolidated Financial Statements included in Part I, Item 1 “Financial Statements” in this Quarterly Report for more information about the
2026 Revolving Credit Facility.
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Non-GAAP Financial Measures

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

Adjusted EBITDA and Adjusted EBITDAR

We calculate Adjusted EBITDA as Net income (loss) adjusted for (i) Interest income (expense), (ii) Income tax expense, (iii) Depreciation and
amortization, (iv) Equity-based compensation expense and (v) other items not indicative of our ongoing operating performance, including but not limited to,
restructuring and integration-related charges and non-cash gains and losses on sales of aircraft or other assets. We calculate Adjusted EBITDAR as Adjusted
EBITDA, as further adjusted for aircraft lease costs.

We include Adjusted EBITDA and Adjusted EBITDAR as supplemental measures for, among others, assessing operating performance, for strategic
internal planning, annual budgeting, allocating resources and making operating decisions, for bonus program target achievement determinations and as
performance metrics for certain equity incentive compensation awards, and as useful information for historical period-to-period comparisons of our business,
as each measure removes the effect of certain non-cash expenses and other items not indicative of our ongoing operating performance.

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

Beginning with the three months ended June 30, 2026, we began including (Gain) loss on sale of aircraft held for sale and Loss on extinguishment of debt
as adjustments in the reconciliation of each of Adjusted EBITDA and Adjusted EBITDAR to Net loss. (Gain) loss on sale of aircraft held for sale and Loss on
extinguishment of debt, as presented for purposes of the Adjusted EBITDA and Adjusted EBITDAR non-GAAP reconciliations, are non-operating items that
are included in the computation of Net loss in the condensed consolidated statements of operations. Management believes that including (Gain) loss on sale of
aircraft held for sale and Loss on extinguishment of debt in the non-GAAP reconciliation of each of Adjusted EBITDA and Adjusted EBITDAR to Net loss
improves the usefulness and clarity of our non-GAAP financial measures by removing the impact of accounting gains or losses generated from aircraft
dispositions and related debt repayments that are not indicative of our core operating performance. Prior period Adjusted EBITDA and Adjusted EBITDAR
amounts for the three and nine months ended September 30, 2025 presented herein have been recast to reflect this change. This update has no effect on any of
our previously reported GAAP results. Please refer to the amended reconciliations furnished as Exhibit 99.1 to our Current Report on Form 8-K/A filed with
the SEC on October 9, 2026 for historical non-GAAP reconciliations of each of Adjusted EBITDA and Adjusted EBITDAR to Net loss for the quarterly
periods beginning with the three months ended March 31, 2024 through the three months ended March 31, 2026 and for the years ended December 31, 2025
and 2024.
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The following table reconciles each of Adjusted EBITDA and Adjusted EBITDAR to Net loss, which is the most directly comparable GAAP measure (in

thousands):

Three Months Ended September 30, Nine Months Ended September 30,

2026 2025 2026 2025

Net loss (89,442) $ (83,730) (279,649) $ (265,342)
Add back (deduct):
Interest expense 39,133 23,510 97,390 65,474
Interest income (322) (631) (1,130) (2,615)
Income tax (benefit) expense 204 1,332 594 2,369
Other expense (income), net 81 4) 153 165
Depreciation and amortization 12,671 13,926 36,505 47,626
Change in fair value of warrant liability (20) — (20) —
(Gain) loss on divestiture — (1,833) 507 (1,833)
Impairment on legacy fleet retirement — — 12,736 —
Gain on sale of aircraft held for sale (292) (3,737) (3,390) (12,491)
Loss on extinguishment of debt 57 19 99 79
Loss (gain) on disposal of assets, net (478) (480) 4,194 (3,749)
Equity-based compensation expense 12,276 12,499 36,207 33,455
Integration and transformation expense! 1,139 2,866 1,819 4,232
Fleet modernization expense® — 8,697 — 21,816
Legacy fleet retirement® 5,385 — 16,460 —
Other® 726 624 1,927 21,991
Adjusted EBITDA® (18,882) $ (26,942) (75,598) (88,823)
Aircraft lease costs® 5,680 3,573 21,670 12,849
Adjusted EBITDAR® $ (13,202) $ (23,369) $ (53,928) $ (75,974)

(1) Consists of expenses associated with our global integration efforts, including charges for employee separation programs and third-party advisor costs.

(2) Consists of expenses incurred in connection with the execution of our fleet modernization strategy first announced in October 2024, which primarily includes expenses associated with
transitioning our Bombardier Challenger 300 series and Embraer Phenom 300 series aircraft to our operations and pilot training programs aligned to our fleet modernization strategy, as well as
certain cash and non-cash costs incurred associated with exiting legacy private jet models.

(3) Includes expenses related to the retirement of our legacy aircraft as part of our fleet transition and efficiency and cost reduction initiatives.

(4) For the three and nine months ended September 30, 2026, primarily consists of ongoing lease costs for our former New York City corporate office space, which we vacated during the first
quarter of 2025. For the nine months ended September 30, 2025, primarily includes a one-time $20.2 million non-cash pre-tax right-of-use asset impairment charge associated with our former
New York City corporate office space.

(5) Beginning with the three months ended June 30, 2026, we began including (Gain) loss on sale of aircraft held for sale and Loss on extinguishment of debt as adjustments in the reconciliation of
each of Adjusted EBITDA and Adjusted EBITDAR to Net loss. Prior period Adjusted EBITDA and Adjusted EBITDAR amounts have been recast to reflect this change. Adjusted EBITDA and
Adjusted EBITDAR, as previously reported without any adjustment for (Gain) loss on sale of aircraft held for sale and Loss on extinguishment of debt, for the three months ended September 30,

2025, were $(23.2) million and $(19.7) million, respectively, and for the nine months ended September 30, 2025, were $(76.4) million and $(63.6) million, respectively.
(6) Aircraft lease costs are reflected in Cost of revenue on the condensed consolidated statement of operations for the applicable period.
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Adjusted Contribution and Adjusted Contribution Margin

We calculate Adjusted Contribution as Gross profit (loss) excluding Depreciation and amortization and adjusted further for equity-based compensation
included in Cost of revenue and other items included in Cost of revenue that are not indicative of our ongoing operating performance. Adjusted Contribution
Margin is calculated by dividing Adjusted Contribution by total Revenue. We include Adjusted Contribution and Adjusted Contribution Margin as
supplemental measures for, among others, assessing operating performance, understanding our ability to achieve profitability over time through scale and
leveraging costs, and as useful information for historical period-to-period comparisons of our business and to identify trends.

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

Three Months Ended September 30, Nine Months Ended September 30,
2026 2025 2026 2025

Revenue $ 164,787 $ 185,486 $ 515,708 $ 552,653
Less: Cost of revenue (136,951) (172,878) (456,461) (505,257)
Less: Depreciation and amortization (12,671) (13,926) (36,505) (47,626)
Gross profit (loss) 15,165 (1,318) 22,742 (230)
Gross margin 9.2% (0.7)% 4.4% —%
Add back (deduct):
Depreciation and amortization 12,671 13,926 36,505 47,626
Equity-based compensation expense in Cost of revenue 64 24 174 202
Integration and transformation expense in Cost of revenue) _ 2,523 15 2,886
Fleet modernization expense in Cost of revenue® — 8,681 — 19,463
Legacy fleet retirement-related expenses in Cost of revenue® (861) _ 4,922 _
Other in Cost of revenue® — (336) — (936)
Adjusted Contribution $ 27,039 $ 23,500 $ 64,358 $ 69,011
Adjusted Contribution Margin 16.4% 12.7% 12.5% 12.5%

(1) Consists of expenses associated with our global integration efforts, including charges for employee separation programs.

(2) Consists of expenses incurred in connection with the execution of our fleet modernization strategy, which primarily includes expenses associated with transitioning our Bombardier Challenger
300 series and Embraer Phenom 300 series aircraft to our operations and pilot training programs aligned to our fleet modernization strategy, as well as certain cash and non-cash costs incurred
associated with exiting legacy private jet models.

(3) Includes expenses related to the retirement of our legacy aircraft as part of our fleet transition and efficiency and cost reduction initiatives.

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

In addition to financial measures, we regularly review certain key operating metrics to evaluate our business, determine the allocation of resources and

make decisions regarding business strategies. We believe that these metrics can be useful for understanding the underlying trends in our business.

The following table summarizes our key operating metrics:

(in thousands, except Live Flight Legs, Private Jet Gross Bookings per Live Flight

Leg, Utility and percentages)
Total Gross Bookings

Private Jet Gross Bookings

Live Flight Legs

Private Jet Gross Bookings per Live Flight Leg
Utility®

Completion Rate

On-Time Performance (A-30)

On-Time Performance (D-60)

3+ Hour Delay Rate

Total Gross Bookings
Private Jet Gross Bookings
Live Flight Legs

Private Jet Gross Bookings per Live Flight Leg

(1)  For the three months ended September 30, 2026, Utility for the Embraer Phenom 300 series and Bombardier Challenger 300 series aircraft in our controlled fleet were 55.8 and 66.9 hours,
respectively. For the three months ended September 30, 2025, Utility for the Embraer Phenom 300 series, Bombardier Challenger 300 series and legacy fleet aircraft in our controlled fleet were

Three Months Ended September 30,

2026 2025 % Change
225,417 266,627 (15)%
178,361 209,695 15)%

7,774 11,593 (33)%
22,943 18,088 27 %
56.3 43.1 31 %
99.3 % 98.5 % 1pp
86.4 % 82.7 % 4 pp
94.9 % 89.0 % 6 pp
1.3 % 2.1 % (1) pp
Nine months ended September 30,

2026 2025 % Change
734,408 770,477 5)%
562,210 623,314 (10)%

24216 34,459 (30)%
23216 18,089 28 %

55.7, 52.6 and 39.5 hours, respectively. We retired our legacy fleets from revenue service in April 2026.
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Definitions of our key operating metrics are below. From time to time, we may adjust the definitions and calculations of our key operating metrics to
reflect changes in our business or new data types, or to improve the accuracy and usefulness of such metrics. Our calculation of our key operating metrics may
not be comparable to similarly titled measures reported by other companies.

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

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

For each of Total Gross Bookings and Private Jet Gross Bookings, the total gross spend by our members and customers is the amount invoiced to the
member or customer and includes the cost of the flight and related services, such as catering, ground transportation, certain taxes, fees and surcharges. We use
Total Gross Bookings and Private Jet Gross Bookings for historical period-to-period comparisons of our business and to identify trends, including relative to
our competitors.

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

Private Jet Gross Bookings per Live Flight Leg. We use Private Jet Gross Bookings per Live Flight Leg to measure the average gross spend by our
members and customers on all private jet flight services under our membership program and charter offerings for each Live Flight Leg.

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

Completion Rate. We define Completion Rate as the percentage of total scheduled flights operated and completed, excluding customer-initiated flight
cancellations.

On-Time Performance (A-30). We define On-Time Performance (A-30) as the percentage of total flights flown that arrived within 30 minutes of the
scheduled time, inclusive of air traffic control, weather, maintenance and customer delays, excluding all cancelled flights.

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

3+ Hour Delay Rate. We define 3+ Hour Delay Rate as the percentage of total flights flown that were impacted by a departure delay of longer than three
hours after the scheduled departure time, inclusive of air traffic control, weather, maintenance and customer delays, excluding all cancelled flights.
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Results of Operations

Results of Operations for the Three Months Ended September 30, 2026 Compared to the Three Months Ended September 30, 2025

The following table sets forth our results of operations for each of the three months ended September 30, 2026 and 2025 (in thousands):

Revenue

Costs and expenses:

Cost of revenue (exclusive of items shown separately below)

Technology and development

Sales and marketing

General and administrative
Depreciation and amortization
Impairment on legacy fleet retirement
(Gain) on sale of aircraft held for sale
Loss on disposal of assets, net

Total costs and expenses

Loss from operations

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

Loss before income taxes
Income tax benefit (expense)
Net loss

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

n/m Not meaningful.

Three Months Ended September 30, Change in

2026 2025 $ %
164,787 $ 185,486 § (20,699) (11)%
136,951 172,878 (35,927) 2D%
8,932 10,170 (1,238) (12)%
21,533 22,084 (551) )%
35,779 31,982 3,797 12 %
12,671 13,926 (1,255) 9%
— — — —%
(292) (3,737) 3,445 (92)%
(478) (480) 2 —%
215,096 246,823 (31,727) (13)%
(50,309) (61,337) 11,028 18 %
(57) (19) (38) 200 %
— 1,833 (1,833) n/m
20 — 20 n/m
322 631 (309) (49)%
(39,133) (23,510) (15,623) 66 %
(81) 4 (85) n/m
(38,929) (21,061) (17,868) 85 %
(89,238) (82,398) (6,840) (8)%
(204) (1,332) 1,128 85 %
(89,442) (83,730) (5,712) (N%
— — — —%
(89,442) $ (83,730) $ (5,712) ()%
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Revenue

Revenue for the three months ended September 30, 2026 compared to the three months ended September 30, 2025 was as follows (in thousands):

Three Months Ended September 30, Change in
2026 2025 $ %
Memberships $ 3970 § 6313 § (2,343) B7%
Flights, net of discounts and incentives 143,898 155,169 (11,271) (7%
Other 16,919 24,004 (7,085) (30)%
Total Revenue $ 164,787 $ 185,486 $ (20,699) (11)%

The decrease in Membership revenue was primarily driven by a decrease in total members year over year as a result of streamlining our membership
offering and shifting less frequent flyers to our charter offerings.

The decrease in Flight revenue was primarily driven by a $51.1 million reduction attributable to a 33% decrease in Live Flight Legs year over year, which
was substantially offset by a $39.8 million increase attributable to a 38% increase in Flight revenue per Live Flight Leg year over year due to a greater mix of
flights on larger cabin and premium jets generally associated with higher hourly rates.

The decrease in Other revenue was primarily attributable to the absence of $6.7 million in services-related revenue following the divestiture of certain non-
core services businesses in the third quarter of 2025 (see Note 4).

Cost of Revenue

Cost of revenue decreased by $35.9 million, or 21%, for the three months ended September 30, 2026 compared to the three months ended September 30,
2025. The decrease in Cost of revenue was primarily driven by a $18.4 million decrease in maintenance expense primarily due to the retirement of our legacy
fleets from revenue service in April 2026, a $19.6 million decrease in compensation expense due to headcount reductions since the prior year period as a result
of efficiency and cost reduction initiatives, a $9.3 million decrease in fuel and airport fees primarily due to fewer Live Flight Legs on our controlled aircraft
versus the prior year period, and the absence of $8.7 million in fleet modernization-related expenses that were incurred during the three months ended
September 30, 2025. These decreases were partially offset by a $17.8 million increase in third-party operator spend due to shifting certain flight activity to
third-party operators as we retired our legacy fleets from revenue service in April 2026 and a $2.1 million increase in aircraft lease costs.

Other Operating Expenses
Technology and Development

Technology and development expenses decreased by $1.2 million, or 12%, for the three months ended September 30, 2026 compared to the three months
ended September 30, 2025. The decrease was primarily driven by a $1.2 million reduction in employee compensation and allocable costs due to reduced
headcount since the prior year period, in each case as a result of our previously-announced efficiency and cost reduction initiatives, and a $0.9 million decrease
in enterprise software and other IT-related spend. These decreases were partially offset by a $0.8 million increase in expenses due to lower capitalization of
expenses and consultant spend.

Sales and Marketing

Sales and marketing expenses decreased by $0.6 million, or 2%, for the three months ended September 30, 2026, compared to the three months ended
September 30, 2025, largely due to a $0.7 million decrease in employee compensation and allocable costs driven by changes to our incentive compensation
structure implemented in the first quarter of 2026.
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General and Administrative

General and administrative expenses increased by $3.8 million, or 12%, for the three months ended September 30, 2026 compared to the three months
ended September 30, 2025. The increase was primarily driven by $6.7 million of legacy fleet retirement-related costs, partially offset by a $2.7 million
reduction in employee compensation and allocable costs due to headcount reductions as a result of our efficiency and cost reduction initiatives.

Depreciation and Amortization

Depreciation and amortization expenses decreased by $1.3 million, or 9%, for the three months ended September 30, 2026 compared to the three months
ended September 30, 2025, primarily driven by lower aircraft depreciation following the retirement of our legacy fleets in April 2026 and classifying such
aircraft as held for sale during the second quarter of 2026 (see Note 3), partially offset by depreciation related to the purchase of additional premium aircraft
during the three months ended September 30, 2026 and lower depreciation associated with capitalized [T-related spend.

Interest Income

Interest income decreased by $0.3 million, or 49%, for the three months ended September 30, 2026 compared to the three months ended September 30,
2025, primarily driven by a decrease in cash equivalents held in money market funds versus the prior year period.

Interest Expense

Interest expense increased by $15.6 million, or 66%, for the three months ended September 30, 2026 compared to the three months ended September 30,
2025, primarily attributable to paid-in-kind interest expense associated with certain of our credit facilities.

Other (Expense) Income, Net

The change in Other (expense) income, net was relatively immaterial for the three months ended September 30, 2026 compared to the three months ended
September 30, 2025.
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Results of Operations for the Nine Months Ended September 30, 2026 compared to the Nine Months Ended September 30, 2025

The following table sets forth our results of operations for each of the nine months ended September 30, 2026 and 2025 (in thousands):

Nine Months Ended September 30, Change in
2026 2025 %
Revenue 515,708 $ 552,653 (36,945) %
Costs and expenses:
Cost of revenue (exclusive of items shown separately below) 456,461 505,257 (48,796) (10)%
Technology and development 26,513 30,052 (3,539) (12)%
Sales and marketing 70,463 68,630 1,833 3%
General and administrative 94,282 119,031 (24,749) 2%
Depreciation and amortization 36,505 47,626 (11,121) 23)%
Impairment on legacy fleet retirement 12,736 — 12,736 n/m
(Gain) on sale of aircraft held for sale (3,390) (12,491) 9,101 (73)%
Loss (gain) on disposal of assets, net 4,194 (3,749) 7,943 (212)%
Total costs and expenses 697,764 754,356 (56,592) ®)%
Loss from operations (182,056) (201,703) 19,647 (10)%
Other (expense) income
Loss on extinguishment of debt 99) (79) (20) 25 %
Gain (loss) on divestiture (507) 1,833 (2,340) (128)%
Change in fair value of warrant liability 20 — 20 n/m
Interest income 1,130 2,615 (1,485) 57%
Interest expense (97,390) (65,474) (31,916) 49 %
Other (expense) income, net (153) (165) 12 (7%
Total other (expense) income (96,999) (61,270) (35,729) 58 %
Loss before income taxes (279,055) (262,973) (16,082) 6 %
Income tax benefit (expense) (594) (2,369) 1,775 (75)%
Net loss (279,649) (265,342) (14,307) 5%
Less: Net loss attributable to non-controlling interests — — — — %
Net loss attributable to Wheels Up Experience Inc. (279,649) (265,342) (14,307) 5%

n/m Not meaningful.
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Revenue

Revenue for the nine months ended September 30, 2026 compared to the nine months ended September 30, 2025 was as follows (in thousands):

Nine Months Ended September 30, Change in

2026 2025 $ %
Memberships $ 15399 § 22,976 $ (7,577) (33)%
Flights, net of discounts and incentives 445,145 461,067 (15,922) 3)%
Other 55,164 68,610 (13,446) (20)%
Total Revenue $ 515,708 $ 552,653 $ (36,945) (7%

The decrease in Membership revenue was primarily driven by a decrease in total members year over year as a result of streamlining our membership
offering and shifting less frequent flyers to our charter offerings.

The decrease in Flight revenue was primarily driven by a $137.1 million reduction attributable to a 30% decrease in Live Flight Legs year over year, which
was substantially offset by a $121.1 million increase attributable to a 37% increase in Flight revenue per Live Flight Leg due to a greater mix of flights on
larger cabin and premium jets generally associated with higher hourly rates.

The decrease in Other revenue was primarily attributable to the absence of $18.3 million in services-related revenue following the divestiture of certain
non-core services businesses in the third quarter of 2025 (see Note 4) and $1.6 million in ground services revenue due to the sale of our fixed-base operator
activities in the first quarter of 2025. These decreases were partially offset by a $6.4 million increase in group charter-related revenue associated with multiple
geopolitical events in the first quarter of 2026.

Cost of Revenue

Cost of revenue decreased by $48.8 million, or 10%, for the nine months ended September 30, 2026 compared to the nine months ended September 30,
2025. In addition to the general decrease in Cost of revenue attributable to the decrease in Flight revenue compared to the nine months ended September 30,
2026, the decrease in Cost of revenue was driven by a $59.2 million decrease in compensation expense due to headcount reductions since the prior year period
as a result of efficiency and cost reduction initiatives, a $37.1 million decrease in maintenance expense primarily due to the retirement of our legacy fleets from
revenue service in April 2026, a $30.7 million decrease in fuel and airport fees primarily due to fewer Live Flight Legs on our controlled aircraft versus the
prior year period, and the absence of $19.5 million in fleet modernization-related expenses incurred during the nine months ended September 30, 2025. These
decreases were partially offset by an $84.9 million increase in third-party operator spend due to shifting certain flight activity to third-party operators as we
scaled down and retired our legacy fleets from revenue service during the nine months ended September 30, 2026, a $8.8 million increase in aircraft lease costs
and $4.9 million of legacy fleet retirement-related costs not present in our results for the nine months ended September 30, 2025, which includes a $4.0 million
reserve for related parts inventory that we do not expect to be used in our operations.

Other Operating Expenses
Technology and Development

Technology and development expenses decreased by $3.5 million, or 12%, for the nine months ended September 30, 2026 compared to the nine months
ended September 30, 2025. The decrease was primarily driven by a $4.3 million reduction in employee compensation and allocable costs due to reduced
headcount since the prior year period and a $2.8 million decrease in enterprise software and other IT-related spend, in each case as a result of our efficiency and
cost reduction initiatives. These decreases were partially offset by a $3.5 million increase in expenses due to lower capitalization of expenses as result of
reduced headcount and consultant spend.
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Sales and Marketing

Sales and marketing expenses increased by $1.8 million, or 3%, for the nine months ended September 30, 2026 compared to the nine months ended
September 30, 2025, primarily due to a $2.1 million increase in employee compensation partially offset by $0.4 million reduction in general marketing and
events spend.

General and Administrative

General and administrative expenses decreased by $24.7 million, or 21%, for the nine months ended September 30, 2026 compared to the nine months
ended September 30, 2025. The decrease was primarily driven by the absence of a $20.2 million non-cash right-of-use asset impairment recorded in the first
quarter of 2025 associated with vacating our former New York City corporate office space and a $13.1 million reduction in employee compensation and
allocable costs due to headcount reductions as a result of our efficiency and cost reduction initiatives, as well as a $2.6 million decrease in third party services
spend. The decreases were partially offset by $11.5 million of legacy fleet retirement-related costs and a $3.2 million decrease in equity-based compensation
expense related to the Executive Performance Plans.

Depreciation and Amortization

Depreciation and amortization expenses decreased by $11.1 million, or 23%, for the nine months ended September 30, 2026 compared to the nine months
ended September 30, 2025, primarily driven by higher expense recognized in the first quarter of 2025 for amortization of capitalized IT software and a right-of-
use asset impairment recorded in the first quarter of 2025 associated with vacating our former New York City corporate office space. Depreciation was also
lower for the nine months ended September 30, 2026 due to the retirement of our legacy fleets in April 2026 and classifying such aircraft as held for sale,
partially offset by depreciation related to the purchase of additional premium aircraft during the nine months ended September 30, 2026.

Interest Income

Interest income decreased by $1.5 million, or 57%, for the nine months ended September 30, 2026 compared to the nine months ended September 30,
2025, primarily driven by a decrease in the average amount of cash equivalents held in money market funds versus the prior year period.

Interest Expense

Interest expense increased by $31.9 million, or 49%, for the nine months ended September 30, 2026 compared to the nine months ended September 30,
2025, primarily attributable to paid-in-kind interest expense associated with certain of our credit facilities.

Other (Expense) Income, Net

The change in Other (expense) income, net was relatively immaterial for the nine months ended September 30, 2026 compared to the nine months ended
September 30, 2025.
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Liquidity and Capital Resources
Overview and Liquidity Outlook

Our principal sources of liquidity have historically consisted of financing activities, including proceeds from debt financing transactions and the ATM
Program (as defined below), asset sales aligned with our long-term business strategies, and operating activities, primarily from deferred revenue associated
with the sale of Membership Funds. As of September 30, 2026, we had $51.8 million of Cash and cash equivalents and $30.6 million of Restricted cash, and
our long-term debt obligations consisted primarily of approximately $281.2 million aggregate principal amount outstanding of Revolving Equipment Notes (as
defined below), approximately $527.4 million, $82.6 million and $14.2 million aggregate principal amount outstanding under the 2023 Term Loans,
2023 Revolving Credit Facility and Credit Support Premium (as defined below), respectively, in each case inclusive of capitalized paid-in-kind interest, and
approximately $104.2 million aggregate principal amount outstanding under the 2026 Term Loan, inclusive of capitalized paid-in-kind interest. In addition, we
had a working capital deficit of $563.4 million as of September 30, 2026, and Net cash used in operating activities was $208.3 million for the nine months
ended September 30, 2026. See the caption titled “Any inability to satisfy the terms of our contractual agreements, including operating leases and debt
financing obligations, could adversely affect our business, results of operations and financial condition” in Part I, Item 1A “Risk Factors” in our Annual Report
for more information about our contractual obligations.

We expect to meet our liquidity needs for the next 12 months with a combination of cash and cash equivalents, cash flows from operations, strategic
dispositions of legacy aircraft, proceeds from borrowings under the Revolving Equipment Notes Facility, 2023 Revolving Credit Facility and 2026 Revolving
Credit Facility, as needed, and, depending on market conditions, sales of shares of Common Stock or other debt or equity financings. Our ability to satisfy our
long-term liquidity needs will depend on, among others, our ability to generate cash flows from operations and enter into additional or alternate financing
arrangements.

Sources and Uses of Liquidity
Long-Term Debt

The terms of our material long-term debt arrangements are briefly summarized below. As of September 30, 2026, $17.4 million and $118.8 million were
available to be drawn under the 2023 Revolving Credit Facility with respect to Delta’s $100.0 million commitment and Revolving Equipment Notes Facility,
respectively, in each case subject to certain terms and the satisfaction of certain conditions. In addition, as of September 30, 2026, scheduled maturities of our
long-term debt were expected to be approximately: (i) $5.9 million for the remainder of 2026; (ii) $92.9 million for 2027; (iii) $660.1 million for 2028; and
(iv) $250.7 million for 2029. See Note 7, Long-Term Debt and Note 17, Subsequent Events in the Notes to Condensed Consolidated Financial Statements
included in Part I, Item 1 “Financial Statements” in this Quarterly Report for more information about our material debt obligations.

WUP LLC is a party to the Revolving Equipment Notes Facility that utilizes an enhanced equipment trust certificate (EETC) loan structure and provides
for the revolving issuance from time to time by WUP LLC of:

*  Series A-1 equipment notes (collectively with the PDP Equipment Notes, the “Series A Equipment Notes”) in an aggregate principal amount up to
$332.0 million (the “Series A Equipment Notes Facility”); and

*  Series B-1 equipment notes (collectively, the “Series B Equipment Notes” and, collectively with the Series A Equipment Notes, the “Revolving
Equipment Notes™) in an aggregate principal amount up to $68.0 million (the “Series B Commitment Amount” and such facility, the “Series B
Equipment Notes Facility” and, together with the Series A Equipment Notes Facility, the “Revolving Equipment Notes Facility”), of which all $68.0
million aggregate principal amount of Series B Equipment Notes were issued by WUP LLC on May 21, 2026 for gross proceeds equal to 100% of the
principal amount of the initial Series B Equipment Notes.
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Any amounts of principal repaid by WUP LLC on and from November 13, 2024 to November 13, 2027, in the case of the Series A Equipment Notes, or on
and from May 21, 2026 to November 23, 2027, in the case of the Series B Equipment Notes (as applicable, the “Availability Period”), either due to regular
principal amortization payments, as applicable, or the early redemption of principal amounts related to any aircraft secured by the Revolving Equipment Notes
Facility, will become available to be re-borrowed by WUP LLC for the purchase of additional aircraft to be secured by such facility during the applicable
Availability Period, subject to certain conditions. PDP Equipment Notes are not eligible to be reborrowed upon redemption, but any amounts redeemed in
respect of PDP Equipment Notes during the Availability Period will become available to be drawn under the Series A Equipment Notes Facility.

The Series A Equipment Notes (except the PDP Equipment Notes) are scheduled to mature on November 13, 2029 (the “Series A Maturity Date”) and
require annual amortization of principal amount equal to 10% per annum through the end of the applicable Availability Period and 12% per annum thereafter to
the Series A Maturity Date, in each case payable in cash quarterly on the same dates as interest payments. Interest on the Series A Equipment Notes accrues at
the variable rate of the then applicable three-month secured overnight financing rate (“SOFR”) plus 1.75% per annum during the applicable Availability Period,
SOEFR plus 2.25% per annum immediately after the end of the applicable Availability Period to November 13, 2028, and SOFR plus 2.75% per annum from
November 13, 2028 to the Series A Maturity Date. Interest on the Series A Equipment Notes is payable in cash quarterly on February 15, May 15, August 15
and November 15 of each year and on the Series A Maturity Date. WUP LLC must also pay a customary commitment fee on unused amounts available to be
borrowed under the Series A Equipment Notes Facility.

The Series B Equipment Notes are scheduled to mature on November 23, 2027 (the “Series B Maturity Date”). Interest on the Series B Commitment
Amount accrues at 5.97% per annum from May 21, 2026 to the Series B Maturity Date, regardless of whether funds are drawn under a Series B Equipment
Note. Interest on the Series B Commitment Amount is payable in cash quarterly on the same principal and interest payment schedule as the Series A Equipment
Notes and on the Series B Maturity Date. There are no principal amortization payments or commitment fees associated with the Series B Equipment Notes and
Series B Commitment Amount.

As of September 30, 2026, the Series A Equipment Notes and Series B Equipment Notes were secured by senior liens on 44 and 40, respectively, of our
owned aircraft and in the future will be secured by senior liens on additional aircraft financed under the respective facilities (collectively with the
PDP Collateral (as defined below), the “Revolving Equipment Notes Collateral”). WUP LLC may redeem any Revolving Equipment Note in connection with
the sale of an aircraft that constitutes Revolving Equipment Notes Collateral or otherwise, at any time, and is not required to pay prepayment premiums in
connection with such early redemptions. Additional details about the Revolving Equipment Notes Facility are summarized in Note 7, Long-Term Debt and
Note 17, Subsequent Events in the Notes to Condensed Consolidated Financial Statements.

On November 3, 2026, WUP LLC entered into certain amendments to the Series A Equipment Notes Facility to permit the issuance of PDP Equipment
Notes in an amount up to 100% of the Phenom Deposit, issued $17.4 million aggregate principal amount of PDP Equipment Notes, and used the net proceeds
from such issuance to fund substantially all of the Phenom Deposit. The economic and legal terms of the PDP Equipment Notes are substantially similar to the
Series A Equipment Notes issued in respect of certain of WUP LLC’s owned aircraft, except: (i) each PDP Equipment Note must be redeemed in full upon the
earlier of delivery or termination of the Phenom Purchase Agreement with respect to the applicable new Phenom aircraft thereunder; (ii) there is no
amortization of principal amount associated with the PDP Equipment Notes; (iii) amounts borrowed under the PDP Equipment Notes are included in the
numerator of certain portfolio-level loan to value ratio calculations, but no corresponding collateral value is included in the denominator of such calculation
with respect to the new Phenom aircraft; (iv) the PDP Equipment Notes are secured by senior liens on the Phenom Purchase Agreement and related
documentation (including the Phenom Deposit, the “PDP Collateral”), in favor of Wilmington Trust, as mortgagee; and (v) certain covenants applicable to
other Series A Equipment Notes were adjusted due to the differing nature of the PDP Collateral or do not apply to the PDP Equipment Notes. Any amounts
borrowed in respect of the PDP Equipment Notes reduce available borrowing capacity under the existing $332.0 million maximum facility amount for the
Series A Equipment Notes Facility.
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As of September 30, 2026, under the Revolving Equipment Notes Facility: (i) approximately $213.2 million and $68.0 million aggregate principal amount
of Series A Equipment Notes and Series B Equipment Notes, respectively, were outstanding; (ii) approximately $118.8 million and nil was available to be
borrowed to fund future aircraft acquisitions under the Series A Equipment Notes and Series B Equipment Notes, respectively; and (iii) the carrying values of
the 44 and 40 aircraft that were subject to liens under outstanding Series A Equipment Notes and Series B Equipment Notes, respectively, were $279.7 million
and $247.9 million, respectively.

Credit Support for Revolving Equipment Notes Facility

Delta provides credit support for the Revolving Equipment Notes Facility, which effectively guarantees WUP LLC’s payment obligations thereunder upon
the occurrence and continuation of specified events of default, in exchange for an annual fee as a percentage of the aggregate principal amounts drawn under
the Revolving Equipment Notes Facility that is payable-in-kind by us and accrues interest over the life of the Revolving Equipment Notes Facility (the “Credit
Support Premium”). The Credit Support Premium constitutes a revolving loan payable to Delta under the 2023 Revolving Credit Facility. Amounts in respect
of the Credit Support Premium accrue while the Revolving Equipment Notes are outstanding and include interest that is compounded and capitalized on the
last day of each calendar quarter; however, any such accrued amounts do not reduce Delta’s $100.0 million commitment under the 2023 Revolving Credit
Facility. The Credit Support Premium will become due and payable in-full upon the earlier of repayment and extinguishment of the Revolving Equipment
Notes Facility and the termination of Delta’s obligation to provide credit support for the Revolving Equipment Notes Facility.

2023 Term Loans, 2023 Revolving Credit Facility & 2026 Revolving Credit Facility

We have entered into a Credit Agreement, dated as of September 20, 2023 (as amended by Amendment No. 1 thereto, dated as of November 15, 2023, as
further amended by Amendment No. 2 thereto, dated as of November 13, 2024, as further amended by Amendment No. 3 thereto, dated as of April 30, 2025, as
further amended by the Fourth 2023 Credit Agreement Amendment, as further amended by the Fifth 2023 Credit Agreement Amendment, and as further
amended by the Sixth 2023 Credit Agreement Amendment, the “2023 Credit Agreement”), by and among us, as borrower, certain of our subsidiaries, as
guarantors (collectively with the Company, the “Loan Parties”), Delta, CK Wheels, Cox and certain other lenders party thereto from time to time (collectively,
the “2023 Lenders”), and U.S. Bank, as administrative agent and collateral agent for the secured parties, pursuant to which as of September 30, 2026: (i) the
2023 Lenders have provided term loans (the “2023 Term Loans”) in the aggregate original principal amount of $390.0 million; and (ii) Delta has provided a
commitment for a revolving credit facility in the aggregate original principal amount of $100.0 million (the “2023 Revolving Credit Facility” and together with
the 2023 Term Loans, the “2023 Credit Facility”). In addition, on November 4, 2026, Delta provided a commitment for the 2026 Revolving Credit Facility in
the aggregate original principal amount of $100.0 million.

The scheduled maturity dates for the 2023 Credit Facility and 2026 Revolving Credit Facility are September 20, 2028 and December 1, 2027, respectively,
in each case subject to earlier termination upon acceleration or termination of any obligations upon the occurrence and continuation of an event of default.
Interest on the 2023 Term Loans and borrowings under the 2023 Revolving Credit Facility (each, a “2023 Loan” and, collectively, the “2023 Loans”) accrues at
a rate of 10% per annum on the unpaid principal balance of the 2023 Loans then outstanding. Interest on the 2026 Revolving Credit Facility accrues at a rate of
10% per annum on the unpaid principal balance of the 2026 Revolving Credit Facility then outstanding and the Company must pay a 2% per annum facility fee
with respect to the full amount of the commitment under the 2026 Revolving Credit Facility. Accrued interest on each 2023 Loan and the 2026 Revolving
Credit Facility, and the facility fee with respect to the 2026 Revolving Credit Facility, is payable-in-kind and compounded and capitalized to the principal
amount of the applicable 2023 Loan or 2026 Revolving Credit Facility, as applicable, on the last day of each of March, June, September and December each
year and the applicable maturity date.

Delta has provided commitments for the 2023 Revolving Credit Facility and 2026 Revolving Credit Facility, each in the aggregate original principal
amount of $100.0 million, which are separate and apart from the Credit Support Premium. We may borrow available amounts under the 2023 Revolving Credit
Facility and 2026 Revolving Credit Facility at any time through September 20, 2028 and December 1, 2027, respectively, in each case in an
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amount and to the extent that after giving pro forma effect to any borrowing thereunder, our Unrestricted Cash Amount (as defined in the 2023 Credit
Agreement) will not exceed $100.0 million. We generally must promptly repay any borrowings under the 2023 Revolving Credit Facility and 2026 Revolving
Credit Facility prior to maturity to the extent our Unrestricted Cash Amount (as defined in the 2023 Credit Agreement) exceeds $100.0 million at the end of any
calendar week. In addition, we must use any net proceeds from certain new equity issuances to prepay any amounts then outstanding under the 2026 Revolving
Credit Facility, subject to certain terms and conditions. Subject to limited exceptions, any amounts repaid by the Company under the Revolving Credit
Facilities must be applied pro rata to outstanding amounts under the 2026 Revolving Credit Facility and 2023 Revolving Credit Facility.

During the three and nine months ended September 30, 2026, we incurred aggregate borrowings of $45.0 million and $145.0 million, respectively,
aggregate principal amount (inclusive of amounts reborrowed during the applicable period following repayments of principal amount), and made aggregate
repayments of nil and $64.7 million, respectively, aggregate principal amount (excluding repayments of accrued interest and capitalized paid-in-kind interest
that are reflected in Interest expense in the condensed consolidated statements of operations for the three and nine months ended September 30, 2026) under the
2023 Revolving Credit Facility. As of September 30, 2026, $82.6 million aggregate principal amount was outstanding under the 2023 Revolving Credit Facility
and $17.4 million was available to be drawn thereunder with respect to Delta’s $100.0 million commitment.

2026 Term Loan

On May 29, 2026, we entered into the 2026 Credit Agreement, pursuant to which the Lead Lenders provided us the $100.0 million 2026 Term Loan, the
net proceeds of which were received by us on May 29, 2026. Pursuant to the 2026 Credit Agreement, we, with the consent of each Lead Lender, may request
the establishment of additional term loan commitments after May 29, 2026 in an aggregate original principal amount up to an additional $100.0 million (each,
an “Incremental 2026 Term Loan”), subject to lender participation and certain other requirements set forth in the 2026 Credit Agreement. To the extent any
Incremental 2026 Term Loan is not advanced by the Lead Lenders and is instead advanced by any additional lender with the consent of each Lead Lender, any
such additional lender would join the 2026 Credit Agreement and become a “Lender” thereunder.

The scheduled maturity date for the 2026 Term Loan is the earliest to occur of (i) 91 days prior to the “Scheduled Maturity Date” under the 2023 Credit
Agreement, which is currently scheduled to mature on September 20, 2028, (ii) May 29, 2029 and (iii) the acceleration or termination of any obligations upon
the occurrence and continuation of an Event of Default (as defined in the 2026 Credit Agreement). Interest on the 2026 Term Loan accrues at a rate of 12% per
annum on the unpaid principal balance then outstanding. Accrued interest on the 2026 Term Loan is payable-in-kind and compounded and capitalized to the
principal amount of the 2026 Term Loan on the last day of each of March, June, September and December each year and the maturity date. We may, at our
option, elect to make interest payments in cash at any interest payment date. The maturity date for the 2026 Term Loan is expected to occur before the maturity
date under the 2023 Credit Agreement and its repayment prior to amounts due and owing under the 2023 Credit Agreement is permitted under the 2023 Credit
Agreement.

At-the-Market Common Stock Offering Program

In August 2025, we entered into an ATM Equity Offering™ Sales Agreement (the “ATM Sales Agreement”) with BofA Securities, Inc. and Jefferies LLC
(together, the “Sales Agents”), pursuant to which we may sell, from time to time, up to an aggregate sales price of $50.0 million of our Common Stock through
the Sales Agents (the “ATM Program”). Sales of shares of Common Stock under the ATM Sales Agreement, if any, may be made by any method deemed to be
an “at the market offering” as defined in Rule 415(a)(4) of the Securities Act, including sales made in ordinary brokers’ transactions on The New York Stock
Exchange or otherwise at market prices prevailing at the time of the sale, at prices related to prevailing market prices or at negotiated prices and block trades.
During the three and nine months ended September 30, 2026, we did not issue any shares of Common Stock under the ATM Program and had approximately
$0.6 million of capacity to issue shares of Common Stock thereunder in the future. This Quarterly Report is not an offer to sell or the solicitation of any offer to
buy shares of Common Stock under the ATM Program, nor shall there be an offer, solicitation or sale of such shares of Common Stock in any
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state in which such offer, solicitation or sale would be unlawful prior to registration or qualification under the securities laws of such state.
Cash Flows

The following table summarizes our cash flows for each of the nine months ended September 30, 2026 and 2025 (in thousands):

Nine Months Ended September 30,

2026 2025

$ (208,345) $ (147,926)
Net cash used in operating activities

$ (111,691) $ 43,384
Net cash (used in) provided by investing activities

$ 238,706 $ 11,376
Net cash provided by financing activities

$ (781) § 2,476
Effect of exchange rate changes on cash, cash equivalents and restricted cash

$ (82,111) $ (90,690)

Net decrease in Cash and Cash equivalents and Restricted cash

Cash Flow from Operating Activities

The cash outflow from operating activities consisted of our Net loss during the respective periods, net of non-cash items of $225.8 million and $135.7
million during the nine months ended September 30, 2026 and 2025, respectively, and the balance from a general decrease in net operating assets and
liabilities. During the nine months ended September 30, 2026, we sold $294.4 million of Membership Funds, which was a 24% decrease from the $387.9
million of Membership Funds sold during the nine months ended September 30, 2025. The decrease was primarily attributable to our decision to phase out and
discontinue sales of Membership Funds tied to our legacy aircraft fleets in the first quarter of 2026 ahead of retiring those fleets from revenue service in
April 2026, and to focus our sales efforts on Wheels Up Signature Membership and Custom Enterprise Solutions, which provide access to our premium jet
fleets and are aimed at attracting higher spending members that generally fly more frequently. Membership Funds are generally non-refundable cash deposits
that are accounted for as Deferred revenue until the time at which they are used by members or customers in accordance with the terms applicable to such
Membership Fund.

Cash Flow from Investing Activities

The cash outflow from investing activities during the nine months ended September 30, 2026 was primarily attributable to cash outflows of $174.1 million
for capital expenditures, including $166.9 million related to fleet modernization and $4.9 million of capitalized IT software development costs. The cash
outflows were partially offset by $62.6 million in proceeds from sales of aircraft that were classified as held for sale.

Cash Flow from Financing Activities

The cash inflow from financing activities of $238.7 million during the nine months ended September 30, 2026 was primarily attributable to $201.8 million
of borrowings under the Revolving Equipment Notes Facility, including $68.0 million of gross proceeds from the initial closing of the Series B Equipment
Notes Facility in May 2026, $100.0 million of proceeds from the closing of the 2026 Term Loan, and $100.0 million of borrowings under the 2023 Revolving
Credit Facility (inclusive of amounts reborrowed during the applicable period following repayments of principal amount). The cash inflows were partially
offset by repayments of long-term debt of $159.7 million, including $93.9 million of repayments under the Revolving Equipment Notes Facility related to
quarterly amortization payments and in connection with aircraft sales, and the repayment of $64.7 million aggregate principal amount under the 2023
Revolving Credit Facility.

Future Obligations and Commitments

As of September 30, 2026, our principal ongoing commitments consisted of contractual cash obligations to pay quarterly principal amortization payments,
quarterly interest payments and balloon principal payments at maturity under the Revolving Equipment Notes, principal and accrued interest under the 2023
Credit Facility,
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2026 Revolving Credit Facility and 2026 Term Loan when due at maturity (including any amounts of accrued interest capitalized as paid-in-kind interest each
quarter during the life of the underlying loans and amounts in respect of the Credit Support Premium), operating lease payments for our controlled aircraft,
offices and operational facilities, aircraft maintenance costs, trade payables and ordinary course arrangements involving our obligation to provide future
services for which we have already received deferred revenue. For further information about the foregoing obligations and commitments, see the following
Notes to Condensed Consolidated Financial Statements included in Part I, Item 1 “Financial Statements” in this Quarterly Report: Note 2, Revenue; Note 7,
Long-Term Debt; and Note 9, Leases.

As we continue to scale our premium jet fleet, we anticipate, among other things, making investments to grow our fleet and operations, which may include
purchasing or leasing aircraft, acquiring other private aviation businesses or entering into alternative financing structures or business arrangements to provide
aircraft supply or grow our charter solutions platform. From time to time, we enter into purchase agreements for premium jet aircraft, including pursuant to the
Phenom Purchase Agreement, which are subject to certain representations, warranties, covenants, closing conditions and termination rights. Such agreements
typically require us to make up-front deposits and pay the balance of the purchase price to acquire the aircraft at delivery. We expect our next phase of growth
will be capital intensive and require significant internal and external resources. As of the date of this Quarterly Report, we expect that we will fund any fleet-
related obligations or commitments using cash and cash equivalents on-hand, including cash proceeds received from any sales or sale-leaseback transactions
involving our controlled aircraft or other assets, operating cash flows, available borrowings under the Revolving Equipment Notes Facility, 2023 Revolving
Credit Facility and 2026 Revolving Credit Facility, as needed, and potential future debt or equity financings or other capital resources. See “We may not be able
to successfully implement our growth strategies or realize the expected benefits of our strategic initiatives, including changes in our commercial offerings,
operational efficiency and cost reduction actions, and our fleet modernization strategy” in Part II, Item 1A “Risk Factors” in this Quarterly Report for more
information.

Further, we are in the process of selling our remaining legacy owned aircraft and returning legacy leased aircraft to their lessors. We may incur significant
cash expenditures to maintain, repair, store and prepare aircraft for sale and incur accounting gains and losses upon the sale of aircraft depending on the
ultimate sale price. In addition, depending on the market for aircraft sales and the particular aircraft being sold, we may not receive positive cash net proceeds
upon sale after making required debt repayments. Similarly, we may incur significant cash expenditures to maintain leased aircraft and return leased aircraft to
the lessor in a specified condition, or make payments in connection with strategic early termination or non-renewal of a lease. We expect to fund sale and lease
return expenses as part of our normal business operations utilizing available liquidity or proceeds from future financings. See “The residual value of our owned
aircraft may be less than estimated in our depreciation policies” and “We may incur substantial costs related our leased aircraft, including for return
obligations” in Part [, Item 1A “Risk Factors” in our Annual Report for more information.

Off-Balance Sheet Arrangements

As of September 30, 2026, we were not a party to any off-balance sheet arrangements (as defined in Regulation S-K) that have or are reasonably likely to
have a current or future material effect on our financial condition, results of operations or cash flows.

Critical Accounting Policies and Estimates

For further information about our critical accounting policies and estimates, and recent accounting pronouncements, see Note 1, Summary of Business and
Significant Accounting Policies of the Notes to Condensed Consolidated Financial Statements included in Part I, Item 1 “Financial Statements” in this
Quarterly Report and the caption titled “Critical Accounting Policies and Estimates” in Part II, Item 7 “Management’s Discussion and Analysis of Financial
Conditions and Results of Operations” included in our Annual Report, as applicable. There have not been any material changes to our significant and critical
accounting policies and estimates since the filing of our Annual Report.
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ITEM 3. QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET RISK

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

As required by Rule 13a-15(b) under the Exchange Act, our management, with the participation of our Chief Executive Officer and Chief Financial
Officer, evaluated the effectiveness of our disclosure controls and procedures (as defined in Rules 13a-15(e) and 15d-15(e) of the Exchange Act) as of the
period covered by this Quarterly Report. Based upon that evaluation, our Chief Executive Officer and Chief Financial Officer have concluded that our
disclosure controls and procedures were effective as of September 30, 2026, to ensure that material information was accumulated and communicated to our
management, including our Chief Executive Officer and Chief Financial Officer, as appropriate to allow timely decisions regarding required disclosure.

Changes in Internal Control over Financial Reporting

There were no changes in our internal control over financial reporting (as defined in Rules 13a-15(f) and 15d-15(f) of the Exchange Act) identified in
connection with the evaluation required by Rules 13a-15(d) and 15d-15(d) of the Exchange Act that occurred during the three months ended September 30,
2026, that have materially affected, or are reasonably likely to materially affect, our internal control over financial reporting.

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

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

PART II. OTHER INFORMATION
ITEM 1. LEGAL PROCEEDINGS

From time to time, the Company and/or its consolidated subsidiaries are subject to various legal proceedings and claims, either asserted or unasserted,
which may arise in the ordinary course of business. The outcome of these matters cannot be predicted with certainty. See Note 13, Commitments and
Contingencies in the Notes to Condensed Consolidated Financial Statements included in Part I, Item 1 “Financial Statements” in this Quarterly Report for a
discussion of loss contingencies, if any. Below is a discussion of significant pending legal proceedings involving the Company and/or its consolidated
subsidiaries:

GRP Litigation

As of the date of this Quarterly Report, we have an active lawsuit against Exclusive Jets, LLC d/b/a flyExclusive, a subsidiary of flyExclusive, Inc. (“FE”),
to enforce our rights and remedies for wrongful termination by FE of the Fleet Guaranteed Revenue Program Agreement, dated November 1, 2021, between
WUP and FE (the
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“GRP Agreement”). On June 30, 2023, FE notified us in writing of its immediate termination of the GRP Agreement. We believe that FE wrongfully terminated
such agreement in breach thereof. We are seeking compensatory damages, including the return of material deposits held by FE under the GRP Agreement
(collectively, the “GRP Deposit”) that were recorded in Other non-current assets on the condensed consolidated balance sheets as of each of September 30,
2026 and December 31, 2025, as well as attorneys’ fees and costs.

On July 5, 2023, we originally filed a complaint against FE to enforce our rights under the GRP Agreement in the United States District Court for the
Southern District of New York. In August 2023, we re-filed the complaint against FE in the Supreme Court of the State of New York in New York County
(“NY State Court”). On December 2, 2025, the NY State Court dismissed our complaint without prejudice, citing its lack of personal jurisdiction over FE, and
declined to render any decision on the merits of the case. On December 23, 2025, FE’s related counterclaim in NY State Court was discontinued without
prejudice.

On December 30, 2025, we re-filed the complaint to enforce our rights under the GRP Agreement against each of FE and Thomas James Segrave Jr., FE’s
founder and Chief Executive Officer, in the General Court of Justice, Superior Court Division in Wake County, North Carolina (the “NC Court”) (case
#25CV047093-910) (“Complaint”). Our Complaint includes factual allegations regarding FE’s wrongful termination of the GRP Agreement and asserted
causes of action against FE and Mr. Segrave for breach of contract, violations of the North Carolina Unfair and Deceptive Trade Practices Act (the “Deceptive
Trade Practices Act”), fraudulent misrepresentation, conversion, breach of the implied covenant of good faith and fair dealing, money had and received, unjust
enrichment and, with respect to Mr. Segrave, piercing the corporate veil. On March 6, 2026, FE and Mr. Segrave filed their answer and affirmative defenses to
our Complaint, FE asserted counterclaims under breach of contract, breach of the implied covenant of good faith and fair dealing and declaratory judgment
theories for amounts it claims it is owed under the GRP Agreement, and FE filed a partial motion to dismiss certain claims on procedural grounds. We filed our
motion to dismiss, affirmative defenses and answer to FE’s counterclaims on April 3, 2026, and filed our opposition to FE’s partial motion to dismiss on certain
procedural grounds on June 19, 2026.

On June 29, 2026, the NC Court issued an order granting in part our motion to dismiss FE’s counterclaims and granted in part FE’s and Mr. Segrave’s
motion to dismiss our primary claims. In its order, the NC Court expressly noted that our claim against (i) Mr. Segrave based on a piercing the corporate veil
theory was dismissed without prejudice and could be reasserted at a later time if appropriate, and (ii) FE based on unjust enrichment was dismissed without
prejudice. Following these decisions, (a) our primary causes of action against FE under breach of contract, violations of the Deceptive Trade Practices Act,
conversion and breach of the implied covenant of good faith and fair dealing theories survived, (b) our primary causes of action against Mr. Segrave under
conversion and breach of the implied covenant of good faith and fair dealing theories survived, and (¢) FE’s counterclaims for declaratory judgment survived
and for breach of contract and breach of the implied covenant of good faith and fair dealing survived except to the extent arising out of our exercise of certain
rights under the GRP Agreement. The parties are actively engaged in the litigation process, including discovery and fact and expert witness depositions.

We intend to vigorously pursue the action to recover the outstanding GRP Deposit and other damages from FE and defend against any related
counterclaims, but there can be no assurance as to the outcome of the dispute with FE. Our success in recovering the amounts from FE will depend on several
factors, including the ability of FE to satisfy any judgment or settlement with available funds, in light of the following:

* Inits Annual Report on Form 10-K for the year ended December 31, 2023 filed with the SEC on May 1, 2024, FE disclosed that upon termination of
the GRP Agreement, it applied a portion of the GRP Deposit against certain receivable balances that FE claims it was owed under the GRP Agreement.
As a result, the GRP Deposit liability owed to the Company that was formerly reflected in FE’s financial statements was fully eliminated as of June
30, 2023 and the remainder of the GRP Deposit continues to be withheld from Wheels Up.

* Inits Quarterly Report on Form 10-Q for the three months ended June 30, 2026 filed with the SEC on August 12, 2026, FE disclosed: (i) a net loss of
$24.8 million for the six months ended June 30, 2026 and that it “expects to incur operating losses in the near term” due to its fleet modernization and
long-term cost savings initiatives; (ii) that as of June 30, 2026, it had cash and cash equivalents of $14.2 million (versus
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$29.3 million as of December 31, 2025), against a working capital deficit of $214.6 million (versus $195.6 million as of December 31, 2025); and (iii)
as of June 30, 2026, that cash and cash equivalents on hand, operating cash flows and proceeds from its fractional program will be sufficient to fund
FE’s operations, including its capital expenditure requirements, for at least 12 months from the date of filing of such Form 10-Q, but it might need
additional capital to fund growth plans or as circumstances change, which FE disclosed it would expect to obtain through equity issuances, refinancing
existing debt or new borrowings, and if FE is not able to raise adequate capital when needed or on acceptable terms, its business, prospects, operating
results and financial condition could be negatively impacted.

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

ITEM 1A. RISK FACTORS

In addition to the risks set forth below and the information set forth in this Quarterly Report, you should carefully consider the “Risk Factors” under Part I,
Item 1A “Risk Factors” in our Annual Report and in our other filings with the SEC from time to time. 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, liquidity, financial condition and results of operations.

Our ability to obtain additional financing, refinance our existing debt obligations in the future on terms we deem attractive or access the capital
markets may be limited.

We require sufficient liquidity levels for our operations and strategic business initiatives, including our ongoing multi-year business transformation and
scaling our premium jet fleets. We have existing debt obligations and we expect to from time to time incur additional debt obligations or other arrangements to
fund working capital requirements, other debt service obligations, repayments or refinancings, strategic transactions, capital expenditures and strategic
initiatives, including to grow our premium jet fleets and fund future business growth. Factors that may affect our ability to obtain additional financing,
refinance existing debt obligations or access the capital markets on terms attractive to us, or at all, include: our financial performance, operating cash flows and
liquidity; the timing of capital requirements or strategic initiatives; changes in the market for our equity securities and conditions in the capital markets
generally; our debt levels and debt maturity dates; our credit status, credit ratings or ability to obtain credit ratings for certain types of financing; market
conditions in the private aviation industry; general economic conditions and geopolitical events; and the ability to use our assets as collateral for future
financings, refinancings or sale-leaseback transactions. We may also be required to seek the consent of third parties under the agreements governing our
existing debt obligations and the Investor Rights Agreement for any new financing, refinancing or capital markets activity.

In addition, incurring additional debt may hinder our ability to obtain future debt or equity financing, result in certain counterparties being unwilling to
enter business relationships with us, or adversely impact our financial performance due to, among other things, existing or future debt levels, including due to
the cumulative impact of capitalized paid-in-kind interest for certain of our credit facilities, the timing of required amortization payments and maturity of our
debt obligations, our interest debt service obligations, the unavailability of unencumbered collateral or relative lien priority, the inability to obtain certain third
party credit support for future debt obligations, the intended use of proceeds from any such financing, including any requirements to pay down existing debt
obligations, or our credit ratings or profile. External financing may not be timely available to us on terms that we deem attractive, or at all, to fund the capital
needs of our business and satisfy our obligations in the ordinary course of business. Any inability to timely source additional financing on terms we deem
attractive, or at all, could adversely affect our business, results of operations, financial condition, liquidity and ability to timely execute our strategic goals.
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We may also from time to time announce our intention to enter into other future financing transactions or enter into commitments with capital providers for
potential financing transactions that have not closed. Such potential financing transactions are generally subject to certain terms and conditions that must be
satisfied, including the completion of definitive documentation and/or due diligence reviews, in order to enter into and close such potential transactions. We
cannot provide any assurance that we will be able to close such potential financing transactions on the terms and timeline that we initially anticipate, or at all,
or that we will realize the anticipated benefits from such financings or commitments to provide available liquidity, including from transactions that are intended
to fund strategic transactions, working capital needs or our multi-year business transformation or other strategic goals. Any inability to timely close any
announced or committed potential financing transaction on terms we deem attractive, or at all, could adversely affect our business, results of operations,
financial condition and liquidity.

Our ability to meet our debt service obligations as they come due, including required principal and interest payments on our outstanding debt obligations,
will depend on, among other things, our future performance, which is subject to financial, economic, competitive, regulatory, and other factors beyond our
control, and our ability to refinancing or extend such debt obligations at or before maturity. If our cash flows and capital resources are insufficient to fund our
debt service obligations, we may be forced to reduce or delay investments and capital expenditures, sell assets, seek additional capital, or restructure or
refinance our debt obligations. We may not be able to implement any of these alternatives on satisfactory terms, or at all. Failure to meet our debt service
obligations would have a material adverse effect on our business, results of operations, financial condition and liquidity.

A decrease in demand for the private aviation services we offer could adversely affect our business, results of operations and financial condition.

Demand for private aviation services has historically fluctuated due to economic cycles, geopolitical events, the COVID-19 pandemic, the impact of
aviation fuel prices and other events that influence the behavior of private flyers. Any general downturn in economic, business and financial conditions,
including outsized impacts in larger metropolitan areas in the U.S., U.K. and Europe where our members and charter customers are more concentrated, that has
an adverse effect on our members’ or customers’ spending habits could decrease their demand for travel and, to the extent they travel, increase their use of other
modes of travel. In addition, various factors within and outside of our control may impact the demand for our services, our ability to acquire new and retain
existing members and customers, and our ability to sell Membership Funds and charter offerings, differently than other participants in the private aviation
industry, including due to, among other things, changes in our service offerings, business model, sales efforts or success, aircraft and other assets, and our
financial condition and results of operations. If demand for private aviation and other services we offer, our success in selling our services or the perception of
us held by our members, customers or potential customers, were to decrease for any reason, we could experience slower than expected growth, lower demand
for flight services, a reduction in flight spend or the utilization of our aircraft, lower purchases or usage of Membership Funds, or a general shift from our
membership program (where Membership Funds received up front are typically applied to future flying over a multi-month period), to our charter solutions
(where funds for a flight are received close in time to booking), each of which could have an adverse effect on our business, results of operations, financial
condition and financial goal achievement. In addition, the timing and magnitude of one or more of these events could amplify the adverse impact to our
business, results of operations, financial condition and financial goal achievement for periods after the conclusion of such events.

We frequently evaluate strategic transactions involving our business, which involve risk and may adversely affect our ability to execute our strategic
business initiatives or achieve our financial goals.

We frequently consider opportunities to acquire other assets, businesses, products or technologies, divest assets or businesses, and enter into other strategic
transactions to advance our business initiatives, enhance our service offerings and operations, help us achieve our financial goals or otherwise improve our
long-term performance and value. Any such transaction could be material to us and involve substantial execution risk, contingent consideration, issuances of
dilutive securities or the assumption or incurrence of debt. If we pursue any strategic transaction, our ability to successfully implement and realize the benefits
from such transaction would depend on many factors, including with respect to, among others, our lenders, other capital sources, contractual restrictions and
regulators. We cannot provide any assurance that any future transaction will be completed or integrated successfully, or that it
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will result in the anticipated benefits, which may adversely affect our business, results of operations and financial condition.

In April 2026, we completed our fleet modernization transition, which resulted in the retirement from revenue service of certain legacy jet and turboprop
aircraft that we own and lease. We intend to sell or return to their lessors all such aircraft in a prompt and orderly manner. Certain aircraft that we have
classified as held for sale as of September 30, 2026 represent a substantial number of the aircraft of their respective models that are available for sale in North
America as of such date. We cannot predict with certainty, among other things, the sales prices for such aircraft and when disposals of these aircraft will occur.
In addition, we may incur certain costs to maintain, repair and prepare these assets for sale, and may not receive positive cash net proceeds from such sales
after making required debt repayments. As a result, we may experience variability in our cash flows and reported gains and losses associated with the disposal
of these aircraft in future periods, including due to changes in the market for purchases and sales of the aircraft types currently held for sale and the repayment
of debt required in connection with each aircraft sale, each of which may adversely affect our business, results of operations and financial condition.

ITEM 2. UNREGISTERED SALES OF EQUITY SECURITIES AND USE OF PROCEEDS
Issuer Purchases of Equity Securities for the Three Months Ended September 30, 2026

The table below sets forth information regarding purchases of our Class A common stock, $0.001 par value per share (“Common Stock™) during the three
months ended September 30, 2026.

Maximum Number (or
Total number of Shares Approximate Dollar Value)

Purchased as Part of of Shares that may yet be
Total Number of Average Price Paid Publicly Announced Plans  Purchased under the Plans

Period Shares Purchased® Per Share or Programs® or Programs®
July 1, 2026 through July 31, 2026 — 3 a— — 9,372,705
August 1, 2026 through August 31, 2026 3,790 $ 5.05 — 3 9,372,705
September 1, 2026 through September 30, 2026 4,533 § 4.05 — 9,372,705
For the three months ended September 30, 2026 8,323 § 4.51 — 3 9,372,705

(1) Reflects shares of Common Stock withheld for payment of tax liability arising from the vesting of restricted stock units for certain executive officers.

(2) On May 1, 2025, the Company announced a $10.0 million share repurchase program (the “Share Repurchase Program”) under which the Company may repurchase shares of Common Stock
from time to time at management's discretion using a variety of methods, including open market purchases or privately negotiated transactions. The Share Repurchase Program has no expiration
date, but may be suspended or discontinued at any time in the discretion of our Board of Directors. The amount reported in the table above excludes the impact of excise taxes on share
repurchases in excess of issuances, which is recognized as part of the cost basis of the shares of Common Stock repurchased as reflected in the condensed consolidated statements of equity.

ITEM 3. DEFAULTS UPON SENIOR SECURITIES

None.

ITEM 4. MINE SAFETY DISCLOSURES

Not applicable.
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ITEM 5. OTHER INFORMATION
(a) None.
(b) None.

(c) During the three months ended September 30, 2026, no director or officer of the Company adopted, modified or terminated a Rule 10b5-1 trading
arrangement or a non-Rule 10b5-1 trading arrangement, as each term is defined under Item 408(a) of Regulation S-K.
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ITEM 6. EXHIBITS

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

No. Description of Exhibit

3.1 Amended and Restated Certificate of Incorporation of Wheels Up Experience Inc., filed on November 15, 2023 (incorporated by
reference to Exhibit 3.1 to the Registrant’s Current Report on Form 8-K, filed with the SEC on November 16, 2023)

32 Certificate of Amendment to Amended and Restated Certificate of Incorporation of Wheels Up Experience Inc., filed on April 24, 2026
(incorporated by reference to Exhibit 3.2 to the Registrant’s Current Report on Form 8-K, filed with the SEC on April 27, 2026),

33 Amended and Restated By-Laws of Wheels Up Experience Inc.,_effective as of November 15, 2023 (incorporated by reference to
Exhibit 3.2 to the Registrant’s Annual Report on Form 10-K, filed with the SEC on March 7, 2024),

4.1%* Omnibus Amendment No. 1, dated as of August 10, 2026, by and among Wheels Up Partners LLC, Wheels Up Class A-1 Loan Trust
2024-1, Wheels Up Class B-1 Loan Trust 2024-1, Wilmington Trust, National Association, as subordination agent, mortgagee, facility
agent and security trustee, and Wheels Up Class B-1 Pass Through LLC, as lender

10.1 Amendment No. 5 to Credit Agreement, dated as of July 31, 2026, by _and among_Wheels Up Experience Inc.,_as Borrower, the
subsidiaries of Wheels Up Experience Inc. party thereto, as guarantors, Delta Air Lines, Inc. and U.S. Bank Trust Company, N.A., not in
its individual capacity but solely as administrative agent for the lenders (incorporated by reference to Exhibit 10.1 to the Registrant’s
Current Report on Form 8-K, filed with the SEC on August 4, 2026)

10.27+7 Settlement Agreement, dated August 12, 2026, by _and between Mark Briffa and Air Partner Limited (incorporated by reference to
Exhibit 10.1 to the Registrant’s Current Report on Form 8-K, filed with the SEC on August 14, 2026),
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
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Filed herewith.
Furnished herewith.

Certain schedules, exhibits, annexes and/or appendices have been omitted pursuant to Item 601(a)(5) and/or Item 601(b)(2) of Regulation S-K. The Registrant agrees to furnish
supplementally a copy of any omitted materials to the SEC upon request.

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

Management contract or compensatory plan or arrangement.
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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: November 5, 2026 /s/ George Mattson
Name: George Mattson
Title: Chief Executive Officer

(Principal Executive Officer)

Date: November 5, 2026 /s/ Alex Chatkewitz
Name: Alex Chatkewitz
Title: Chief Accounting Officer

(Principal Accounting Officer)
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Exhibit 4.1

Execution Version

OMNIBUS AMENDMENT NO. 1

THIS OMNIBUS AMENDMENT NO. 1 (this “Amendment”) is entered into on August 10, 2026 and made effective as of
June 5, 2026 (the “Effective Date”), by and among WHEELS UP PARTNERS LLC (the “Company”), WHEELS UP CLASS B-1
LOAN TRUST 2024-1 (the “Class B-1 Trust”), WHEELS UP CLASS A-1 TRUST 2024-1 (the “Class A-1 Trust”),
WILMINGTON TRUST, NATIONAL ASSOCIATION, not in its individual capacity, except as expressly provided herein, but
solely as Subordination Agent (in such capacity and together with its successors in such capacity, the “Subordination Agent”),
WILMINGTON TRUST, NATIONAL ASSOCIATION, not in its individual capacity, except as expressly provided herein, but
solely as Mortgagee (in such capacity and together with its successors in such capacity, the “Mortgagee”), WILMINGTON
TRUST, NATIONAL ASSOCIATION, not in its individual capacity, except as expressly provided herein, but solely as facility
agent (in such capacity and together with its successors in such capacity, the “Facility Agent”) and security trustee (in such capacity
and together with its successors in such capacity, the “Security Trustee) under the Class B Loan Agreement referred to below and
WHEELS UP CLASS B-1 PASS THROUGH LLC, as lender under the Loan Agreement referred to below (the “Class B
Lender”).

WITNESSETH:

WHEREAS, the Company, the Class B-1 Trust and the Subordination Agent previously entered into the Note Purchase
Agreement, dated as of May 21, 2026 (as amended, supplemented or otherwise modified from time to time, the “Class B Note
Purchase Agreement”);

WHEREAS, in connection with the transactions contemplated by the Class B Note Purchase Agreement, the Company
issued Series B-1 Equipment Notes under the Trust Indenture and Mortgage, dated as of November 13, 2024 (as amended,
supplemented or otherwise modified from time to time, including by the Amendment No. 1 to Trust Indenture and Mortgage, dated
as of May 21, 2026, the “Indenture”);

WHEREAS, in connection with the transactions contemplated by the Note Purchase Agreement and the issuance of the
Series B-1 Equipment Notes under the Indenture, the Class B-1 Trust, the Class B Lender, the Facility Agent and the Security
Trustee entered into the Class B Loan Agreement, dated as of May 21, 2026 (as amended, supplemented or otherwise modified from
time to time, the “Class B Loan Agreement” and, together with the Class B Note Purchase Agreement and the Indenture, the
“Amended Documents™); and

WHEREAS, each of the parties hereto now desire to amend the Class B Note Purchase Agreement, the Indenture and the
Class B Loan Agreement, on the terms and conditions set forth herein.

NOW, THEREFORE, in consideration of the premises and the mutual covenants and agreements herein contained and other
good and valuable consideration, the receipt and adequacy of which is hereby acknowledged, each of the parties hereto agrees as
follows:
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Section 1. Definitions. Unless the context otherwise requires, capitalized terms used herein and not otherwise defined
herein shall have the meanings set forth in the Class B Note Purchase Agreement for all purposes of this Amendment.

Section 2. Amendments to Class B Note Purchase Agreement. Effective as of the Effective Date, the Class B Note
Purchase Agreement is amended as follows:

(a) The last sentence of Section 1(a) of the Class B Note Purchase Agreement is amended by inserting the words
“Class B” immediately after the words “deposited in the” and immediately before the words “Escrow Account”.

(b) Clause (iii) of Section 1(i) of the Class B Note Purchase Agreement is amended to replace the phrase “the
proportion that the Original Amount of Series B-1 Equipment Notes being redeemed bears to the aggregate outstanding Original
Amount of the Series B-1 Equipment Notes (immediately prior to such redemption)” with the phrase “the proportion that the
principal amount of Class B Loans to be prepaid pursuant to such Change of Control Offer bears to the aggregate outstanding
principal amount of the Class B Loans (immediately prior to such prepayment)”.

(©) A new clause (v) is inserted at the end of Section 1(i) of the Class B Note Purchase Agreement as follows:

(d) “(v) In connection with any redemption of Series B-1 Equipment Notes described in clause (i) above,
unless such redemption occurs on a Payment Date, in lieu of distributing the accrued and unpaid interest on such Series
B-1 Equipment Notes being redeemed pursuant to Sections 2.4 and 3.2 of the Intercreditor Agreement, the Subordination
Agent shall deposit such amounts of interest in an Eligible Account established pursuant to Section 3.06(z) of the
Indenture (which shall be a separate account from the Class B Escrow Account) (the “Class B Recycling_Interest
Account”). On each Payment Date, any amounts then on deposit in the Class B Recycling Interest Account shall be
distributed to the Class B Security Trustee and applied to pay accrued and unpaid interest on the Class B Loans due and
payable in connection with such Payment Date. Any amounts remaining in the Class B Recycling Interest Account on the
Maturity Date shall be distributed to the Class B Security Trustee and applied to pay accrued interest on the Series B-1
Equipment Notes.”

(e) Section 4(d)(iii) of the Class B Note Purchase Agreement is amended as follows:

(1) to insert the phrase “(less the portion of the Class B Escrow Balance required to be distributed
in respect of such Change of Control Offer pursuant to Section 1(i)(iii) hereof)” immediately after the phrase “in an
aggregate principal amount equal to the principal amount of Loans to be prepaid pursuant to such Change of Control
Notice”; and

2) to insert the phrase “(less the amounts then held in the Class B Recycling Interest Account to
the extent all, but not less than all, Class B-1 Equipment Notes are being redeemed in connection with such Change
of
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Control Offer)” immediately after the phrase “together with accrued interest thereon to the date of redemption”.

63} Annex A to the Class B Note Purchase Agreement is amended as follows:
(1) The definition of “Class B Escrow Balance” is deleted in its entirety and replaced with the following:
(i1) ““Class B Escrow Balance” means, as of any date of determination, the balance of the Class B Escrow

Account (but for avoidance of doubt, excluding any amounts deposited (or required to be deposited) in the Class B
Recycling Interest Account).”

(iii) A new definition of “Class B Recycling Interest Account” is inserted in alphabetical order as follows:

““Class B Recycling_Interest Account” has the meaning set forth in Section 1(i)(v) of the Note Purchase

Agreement.”
Section 3. Amendments to the Indenture. Effective as of the Effective Date, the Indenture is amended as follows:
(a) Section 2.10(b) of the Indenture is amended by inserting “(less, in the case of a redemption of Series B-1

Equipment Notes, the portion of the Class B Escrow Balance required to be distributed in respect of such Change of Control Offer
pursuant to Section 1(i)(iii) of the Class B Note Purchase Agreement)” immediately after the phrase “in an amount equal to the
outstanding principal amount of Obligations subject to such Change of Control Option Notice”.

(b) The last sentence of Section 3.06 of the Indenture is deleted in its entirety and replaced with the following:
“The Owner acknowledges that, by reason of the Mortgagee being the “entitlement holder” in respect of the Securities Accounts as
provided above, the Mortgagee shall have the sole right and discretion, subject only to the terms of this Trust Indenture, the Note
Purchase Agreements and in the case of the Class B Escrow Account and Class B Recycling Interest Account, the
Participation Agreement, to give all “entitlement orders” (as defined in Section 8-102(a)(8) of the NY UCC) with respect to the
Securities Accounts and any and all financial assets and other property credited thereto to the exclusion of the Owner.”

(©) Annex A to the Indenture is amended by adding the following definitions of “Class B Escrow Account”,
“Class B Escrow Account Fee”, “Class B Escrow Balance” and “Class B Recycling Interest Account” in alphabetical order:

““Class B Escrow Account” has the meaning set forth in the Class B Note Purchase Agreement.”

““Class B Escrow Account Fee” has the meaning set forth in the Class B Note Purchase Agreement.”
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““Class B Escrow Balance” has the meaning set forth in the Class B Note Purchase Agreement.”

““Class B Recycling Interest Account” has the meaning set forth in the Class B Note Purchase Agreement.”

Section 4. Amendments to the Class B Loan Agreement. Effective as of the Effective Date, the Class B Loan Agreement
is amended as follows:

(a) Section 1.1 of the Class B Loan Agreement is amended to insert the following definition of “Escrowed
Interest Amounts” in alphabetical order:

““Escrowed Interest Amounts” means any amounts deposited (or required to be deposited) in the Class B Recycling
Interest Account (as defined in the Purchase Agreement).”

(b) Section 2.3 of the Class B Loan Agreement is amended by replacing the phrase “payments of principal (other
than any Recycling Option Amounts), interest, Increased Cost Amounts and/or Make-Whole Amount in connection with any
redemption or purchase of any Notes” with the phrase “payments of principal (other than any Recycling Option Amounts), interest
(other than any Escrowed Interest Amounts), Increased Cost Amounts and/or Make-Whole Amount in connection with any
redemption or purchase of any Notes”.

Section 5. Notice to the Rating Agency. The Class B-1 Trust covenants and agrees that it will promptly provide to the
Rating Agency a notice briefly describing this Amendment in accordance with Section 8.6 of the Class B Loan Agreement.

Section 6. Ratification; Effectiveness. The amendments set forth herein shall be effective as to the Amended Documents
retroactively as and from the Effective Date, and from and after the Effective Date any and all references to any Amended Document
in any of the Operative Agreements shall be deemed to refer to such Amended Document as amended hereby. Each of the parties
hereto acknowledges and agrees that the Amended Documents, as amended hereby effective as of the Effective Date, shall continue
and shall remain in full force and effect in all respects.

Section 7. GOVERNING LAW. This Amendment shall in all respects be governed by, and construed in accordance with,
the internal laws of the State of New York, United States of America without reference to principles of conflicts of law other than
Section 5-1401 and Section 5-1402 of the New York General Obligations Law.

Section 8. JURY TRIAL WAIVER. EACH PARTY HEREBY WAIVES ALL RIGHT TO TRIAL BY A JURY IN ANY
ACTION, PROCEEDING OR COUNTERCLAIM ARISING OUT OF OR RELATING TO THIS AMENDMENT TO THE
EXTENT PERMITTED BY APPLICABLE LAW.

Section 9. Miscellaneous.

(a) The section headings in this Amendment are for convenience of reference only and shall not modify, define,
expand or limit any of the terms or provisions hereof.
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(b) This Amendment may be executed in any number of counterparts, all of which taken together shall constitute
one and the same instrument, and any of the parties hereto may execute this Amendment by signing any such counterpart.

(©) Delivery of an executed counterpart of a signature page of this Amendment by facsimile or in electronic (e.g.,
“pdf” or “tif”’) format shall be effective as delivery of a manually executed counterpart of this Amendment. The words “execution,”
“signed,” “signature,” and words of like import in this Amendment shall be deemed to include electronic signatures or electronic
records, each of which shall be of the same legal effect, validity or enforceability as a manually executed signature or the use of a
paper-based recordkeeping system, as the case may be, to the extent and as provided for in any applicable law, including the Federal
Electronic Signatures in Global and National Commerce Act, the New York State Electronic Signatures and Records Act, or any
other similar state laws based on the Uniform Electronic Transactions Act.

(d) This Amendment constitutes the entire understanding of the parties relating to the subject matter hereof and
supersedes all previous agreements, whether written or oral, concerning such subject matter.

(Signature Pages Follow, Remainder of Page Intentionally Left Blank)
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IN WITNESS WHEREOF, the parties hereto have caused this Amendment to be duly executed and delivered as of the day

and year first above written.

WHEELS UP PARTNERS LLC

By: /s/ Matthew J. Knopf
Name: Matthew J. Knopf
Title: Chief Legal Officer

WHEELS UP CLASS B-1 LOAN TRUST 2024-1

By: Wilmington Trust, National Association, not in its individual capacity but
solely as Trustee

By: /s/ Andrew J. Walker
Name: Andrew J. Walker
Title: Assistant Vice President

WHEELS UP CLASS A-1 TRUST 2024-1

By: Wilmington Trust, National Association, not in its individual capacity but
solely as Trustee

By: /s/ Andrew J. Walker
Name: Andrew J. Walker
Title: Assistant Vice President

WILMINGTON TRUST, NATIONAL ASSOCIATION, not in its individual
capacity, except as otherwise provided herein, but solely as Subordination Agent

By: /s/ Andrew J. Walker
Name: Andrew J. Walker
Title: Assistant Vice President
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WILMINGTON TRUST, NATIONAL ASSOCIATION, not in its individual
capacity, except as expressly provided herein, but solely as Mortgagee

By: /s/ Andrew J. Walker
Name: Andrew J. Walker
Title: Assistant Vice President

WILMINGTON TRUST, NATIONAL ASSOCIATION, not in its individual
capacity but solely as Security Trustee and as Facility Agent

By: /s/ Andrew J. Walker
Name: Andrew J. Walker
Title: Assistant Vice President

WHEELS UP CLASS B-1 PASS THROUGH LLC, as the Initial Lender under
the Loan Agreement

By: Wheels Up Class B-1 Pass Through Statutory Trust, its Sole Member

By: Wilmington Trust Company, not in its individual capacity, but solely as
Trustee

By: /s/Andrew J. Walker
Name: Andrew J. Walker
Title: Assistant Vice President




Exhibit 31.1

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

I, George Mattson, certify that:

L. I have reviewed this Quarterly Report of Wheels Up Experience Inc. on Form 10-Q for the quarterly period ended September 30, 2026;

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;

(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: November 5, 2026 By:  /s/ George Mattson

Name: George Mattson
Title: Chief Executive Officer
(Principal Executive Officer)
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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, John Verkamp, certify that:

L. I have reviewed this Quarterly Report of Wheels Up Experience Inc. on Form 10-Q for the quarterly period ended September 30, 2026;

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;

(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: November 5, 2026 By:  /s/ John Verkamp

Name: John Verkamp
Title: Chief Financial Officer

(Principal Financial Officer)
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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 September 30, 2026, as
filed with the Securities and Exchange Commission (the “Report”), I, George Mattson, Chief Executive Officer of the Company, certify, pursuant to 18 U.S.C.
§1350, as adopted pursuant to §906 of the Sarbanes-Oxley Act of 2002, that:

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

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

Date: November 5, 2026 By:  /s/ George Mattson

Name: George Mattson
Title: Chief Executive Officer

(Principal Executive Officer)
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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 September 30, 2026, as
filed with the Securities and Exchange Commission (the “Report”), I, John Verkamp, Chief Financial Officer of the Company, certify, pursuant to 18 U.S.C.
§1350, as adopted pursuant to §906 of the Sarbanes-Oxley Act of 2002, that:

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

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

Date: November 5, 2026 By:  /s/John Verkamp

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



