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DISCLAIMER

CONFIDENTIALITY AND DISCLOSURES

This presentation has been prepare for e by Aspirtional Corsurmer Liesyle Corp. (‘Aspirationsl®) and Wieels Up Partners Hollings LLC (*Wheels Uy') in connection with their proposed bus bination. This jon s for i Iy and is being provided 1o y
Vs CAPREITY &8 3 potential anvestor in considering an i Aspiration] and may not be eproduced o ibwited, in Mm‘k or ifl part, without the prios written consent of Aspirational and Wheels Up. Neither Aspirational nor Wheels Up malm ATy PRGN oF WATTLY 48 1o
completeness of the information contained in this p on. The i iom in this p on and any oml made with this p i uuh,mm change and & ot intended 1o be all-inchusive or to contain all the information that 2 person may desine in corsic
in Aspirational and i not intended to form the basis of any i dedision in Aspirational. This presentation does not i ither advice ora dution reganding any securities. You shoukd consult your own legal, regulatory, tax, business, financial and accounting advisors to th
necessary, and must make your own decisions arsd perform your own independent i and amulysis of an i in Aspiration] s the plated in this |

This i d arade in ion with this presentation shall neither comstinie an affer 1o scl!mulw mlldmmnoﬁn oﬂ'rrlo'huy Ay Aties, o7 the solic of any proxy, vore, | j in connection with the proposed business .
there be any nko(munhs in :nr]unsdldlun in which the offer, w|ln|.nlm|| arsale would be unlawlul prior to the regi P under laws of any such jurisdictions. This communication umm:ned by law; it & not intended for distribution to, or use by any persen
where such disaril o e would b ry b loscal law or

FORWARD-LOOKING STATEMENTS

Certain i this p ion nmy cormstinte i d-looking “within the meaning of the federal securities hws. Forwand -laoking statements inchude, but are not limited 1o I's or Wheels Ups expectations, hopes, beliels, intentions or stratg
furure including, without limitation, statements reganding: (i) ﬂ-ume desmnds and growah wu-mualol’llu- n'mixu for Wheels Ups products and services and Wheels Upls abiliny wmlhm rimrkets, (i) lhedcgu«ol’nndm acceprance and adoprion of Wheels Up's produces and serviees, (i
1o develop innovarive products and services and compere with oth Ses engaged in the ,... al yandd (iv} Wheels Up's ability mo artract and retain I additzon, any thar refer forecasts, ar other charscterzations of funan: events or ciroun
underlying asmumptions, are forwand-looking statements. The wolds'hnumpu\e"h'lww contine,”could stinate, expect” “nend,“may,”“might,”*plan," possble“patential,*predict,“project” shiould, stive,” wold” ane silar expessions ay ideniify forwasd-Jooki

these words does not mean thar staterment is sot forwand -looking, Forward 7 and other about future events that are based on current upe:huum:ndmpuum:nd.u-a result, are subject 1o risks and ulx:lllmllu.'('w should nn:ﬁl.l'lj
uncertaanties deseribed in the * Risk Facton™section of Aspiratiormls munlmlaunm‘nu an Fom: 5-1,the ;uux) statementprospectias on Form $-4 relating 1o the business combiratson, which is expected o be iiled by Aspirstional with the Securities and Exchange C ission (e “SECT

filled by Aspirational froen time o dme with the SEC. Theae filings idenify and sddress other impartnt fsks and uncertaintes thar could cawse sensal events and results o differ muaresially from these contained in the forward-keoking statements, Forward-looking statements speak only a of of
Readers ane cawtioned not 1o put undue reliance on forwand-looking statements, and Aspirstional and Wheels Up assume no chligation and do not intend 1o update or revise these forward-leaking statements, whether a3 3 result of new information, funuse events, or atherwise. Neither Aspisatic
gives any assurance that cither Aspirational or Wheels Up will achieve its expectations.

S?ECW.-IHVE J'I‘VESIL‘H‘I

interests is 3

|Jv.~ fairness of lhc sale of equity interests 10 which

bussiness of Wheels Up, and sich list is not exhaustive,

* COVID-19 has adversely affected Wheels Up's business and nay mrmrmt o do so.

* Wheels Up may fiil to execute g and ather straicgics.

+ Wheeks Up’ eapansion of existing service offerings or its hanch of new service offerings way consunve signi fimaneial and other 1 may net achicve the desired results,

* Wheels Uip’ ability te grow complementary service offerings may be lamived, which coubd negatively imgraet its growth rare and financial performmnee.

= Wheels Upis business depends on a strong beand, and if it is unsble 10 enhance and smaintain the seputation of its brand and Aight experience, Wheels Up's ability o expand its customer base will be impained.

* Wheels Up may be unable to attract new customers and/ar retain existing customers.

* Wheels Up has historscally relied on the purchase of pre-paid flight finds by its customens a5 1 source of capital 1o fund its operations. Customer preferences may change, resulting in a significant decrease in such pre-purchased funds or an increase in the rave at which Wheels Up's custosens 1
funds, This could result in Hquidiny needs that would require Wheels Up o seek alternate sources of capinal, including additioml fimancings, which may ot be almlahk

= Wheels Uip may need additioral capital to finance strategic investme s and operations, pursue its business objectives and respond to busi Py hallenges or undc i and Wheels Up cannot be suge that additioral firancing will be svailable.
= Wheels Up has a history of incurring operating losses, and it may not achieve or maintain peofitability in the future.

+ Wheels Up aperates in 4 competitive market and it ray lose custonen 1o its conpetitors,

* Wheels Up’ imbiliy to comply with the verirs of any of its seeuned eredir Facilities may sdversely affect its busines and, in some limdned instances, result in meecurse 1o it when the vahse of the assets securing the feility are insisfficient o cover the amounts owed 1o the lendens.

* Interest rate changes, or Wheels Ug's inability to effectively hedpe aginst them, could adversely affict its results of operations.

= Wheels Ups historical growth rates may not be reflective of its future growth.

* Wheels Up may fail to effectively and timely insegrate acquisitions into its existing business.

= Asignificant faibure of syseems and rechnology Wiheels Up uses 1o operate its business and/or that it offess to others oay occur,

* Wheels Up selies on the continued service of its senlor samagement and other key individuals, particulaely ins founder and Chief Executive Officer, Kenny Dichtes, and Wheels Up miay not be able 1o attrace, integrate, manage and retain, other qualified personnel or key employees.

- A notcworthy accident or incident imvolving Wheels Up's aireraft or brand could occur and adversely impact it brand and its busines.

* Wheels Ups business and operating results may be signi ly impacted by general litions, the health of the LS. aviation industry and risks associated with Wheels l.lpi\manunmels

* Livgarion or investigations ievolving Wheels Up could result i terial scl:km:nu.ﬁmorpcmkm and mwat\rcncly affeer Wheels Ups business, financis] condition and results of operarions,

= Existing or new adverse regubations ar Imﬂpmmmw thereof applicable o Wheels Ups Indusrfy may mmcl fits ablity ro expand or wopcme its hluwn it wishes :md nuy expose Wheeks Up to fines and other penalities.

= Wheels U business & concentrated in certain geographic markets. Exposre to local or severe occurmences or events may matcrially adversely affect Wheels Up's financial d resuls of ape .

*The occurrence of gropolitical events sisch as war, terrorism, civil unrest, political instability, riraewiatal e < i fackors, natural disaster, ynndgm ar epidemic outhreak puhh: health crisis and genesal economic conditions may have an adverse effect on Wheels Up's business.

+ Soane of Wiseels Up's potential losses may not be eovered by insurance, Wheels Up may be urable 1o obtain ar maintain adequate imsiranoe coversge.

* Wheels Up i potentially subject tom-related sisks in maltiple jusisdictions, and changes in LS. rax lows, in panticalar, could have a n'n(trlsl:ldmmr effect on Wheels Up's business, cxsh flow, results of operations or firancial condition.

i i )ughdtgmol‘mk_ There is o guarantes that you will realize any gain from this inwestment, and you could lose the total amount of your o federal or v hss made any finding or deten
P i uhm.w a ,. thereal. The risks refated to the business of Wheels Up and associated with a potential investment mi\:pmmul'tq Lerests }lmcnkd belw are only certain of the geners

e
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DISCLAIMER

USE OF PROJECTIONS AND ILLUSTRATIVE ?RESENH I'!ﬁl&‘

The fisvancial projecions, evtimates, tangets and ’ ions in this iom are forvand-kooki that amebasedd on assumptions that are nherently sibject (0 signif inties and contingencies, mary of which ane beyond Aspirationals and Wheels Uph control.
pco_,mnommumlm.mgm n\d ik ive i o are pecessarnly speaul Aspirational aid Wheels Up belseve that the pregaration of prospective or il ive firraneial i o invehies i ingly hagher beveli of inty the firther it the projection, stinate, et of il
extends from th Tt s and estimates underlying the projected, expecied or target !emkllmm'lm!nﬂ}' uncertain sulinr!ﬂtpctmi\md!wrutf of significant business, economic and competitive risks and uncertainties that could cause actual results to differ mater
cantained in the financial pmpmmmumtsudurynﬂmmim ofnmmnl'pmjeﬂlnlu.unmlu. mgu and il i in this p not be regarded as an indication that Aspintional and Wheels Up, or their nepresentatives, considered or consider the finar
estimates, targets and ilbastrative presemtations to be a reliable prediction of future events. Further, ill s are mot ily based projections, estimates, expectations or targets but ane presented for illustrative pusposes only.

USE OF DATA

The data contained herein is derived Fram various internal and external sources. All of the market data in the presentation involves 2 number of ptioms and limitations, and th Iy 2! v or reliability of such assumptions. Further, o representation is made as to

of the assumptions nmde within or the accuracy er completeness of asty projections or mvodeling or any other information comtained herein, Any data on past performance or modeling muauml herei is not an indication as to future performance. Aspiratioral and Wheels Up assme o obligatic
Anformatian in this presentation.

USE OF NON-GAAP FINANCIAL METRICS

This presemation inchsdes certain non-GAAP financial messmes (inelading on 3 Farwand - 'Iook-lq; basis) sach as Adjusted EBITDA, A.d;\mrd EB[TD}\ Maqpunud Contribution Margin, Thm' won-GAAP measunes are an addition, and ot 2 substinute for or superior 1o, measirnes of financial p

in accordance with GAAP and should not be conssdered a5 an aliermative 1o net incomne, operating income or any ather perfc ufn'hGMP" liart nen-GAAP measares 1o their most direaly comparsble GAAP coumerparts are inchoded in the /

peesentation. Wheels Lp belicves that these non-GAAP  financial resulis (inchading on a forward-leaking basis) provide uscful ] informath boat Wheels Up Wheels Ups management uses forwand-loaking non-GAAP measures to evahaate Wheels Ups pr

and operating performance. However, there are 1 number of Emitations related 1o the use of these non- GAAP measures and their nearest GMP equivalents, m:lm!mg that llm- m]ndn q;uul'nm expensss that are required by GAAFP to be recorded in Wheels Up's fnancial measures. In additio

aay cakabite non-GAAP messure differently, or nray use othier messures to caleutite their financial performmnee, and therefiore, Wheels Up’s not- GAAP measures nray not be directly imerlardy eited f ather E dditicnally, b the extent thar farwand -leoking o

‘measuses are provided, they are presented on 3 pon-GAAP basts without recenciliations of such forwand-leoking nen-GAATP messures due to the inheremt difficulry in forecasting and quantifying cerain amoants that am necessary fior such reconciliations.

TRADEMARKS

Anpmmm] and Wheels Up own or have rights so various trademarks, service moarks and trade names that they sse in connection with the operation of their respective busi This don may abs i d ks, service marb. trade n-a.mce and cop}r@uu of third parties, which ane

mp«'nw ommers. The use or display of third parties” rademarks, service marks, rrade names or products in this presentation & not intended to express, and does not imply, 3 mhitonship with A Wheels Up, ar ! by orof A ] or Wheels Up, Salel
service marks, trade mames and copyrights referred to in this presentation may appear without the TM, SM, ® ar © symsbols, but such references ase nat intended to indicate, in any way, that Aspirational or  Wheet Up vl ot assers, to the fallest axtent under applicable b, their eigh

applicable licersor to these tradenmarks, service nmarks, trade names and copyrights. Gama Aviation LLC is nat affiiated with Gama Grrougp, Inc., Sigmanure Flight Support LLC, or Garma Asiation ple.

PABTICIPATION IN SOLICITATION

Aspirational and Whheels Up and their respective directors and emuhwoaﬁmu urder SEC rules, may be dnme&mbepmmpanu in the solicitation of proxies of A icnal’ 3 ion with th '} ination. Investors and security holders may obtain more
regarding the names and interests in the proposed business combirmat omal's di and officers in Aspirational’ filings with the SEC, nkluluq;.ﬂlpnnmmhngmnuounmmmu on Farm -I.wlnrh w:uong:mll) filed with the SEC an Sepmﬂmrl&mTo the extent that |
Aspiratiomal’s securities bave changed from the amounts reparted in :\tpmlmmls TEEIIFATIG ST ok Fosen 5-1, such changes kave been or will be geflected on Sratements of Change in Onership an Form 4 filed with the SEC. Information regarding the persons who may, under SEC mul
participanis in the 60|(!NIW|1 of proades i Aspirational’s shareholders in ion with the proposed b ination is set forth in the proxy statement/prospecnzs on Fasm $-4 for the proposed business wﬂibnrumn which is expected 1o be filed h}' ﬁspmnoml with the SEC.

Tl ng] Tholiders of Aspirational and Wheels Up are urged to read the proxy fprospectus and ather relcvant & hat ilecd with the SEC carefully ancl in their entirety wh ik . ion about the pr
cambination.

Investors and secusity holdes will be able 1o ohtain free copées of the proxy statement and other d iom about Aspirstionsl and Wheels Up theoagh the website maintained by the SEC a1 waw.sez gow. Coples of the documents filed with the SEC by Aspiral

free of charge by directing 1 written request to Aspirationa] Consumer Lifestyle Corp. 1Kim Seng Promenade, #18-07/12 Great \“wldf_iry Singapore 237994,

AVIATION REGULATORY MATTERS
‘Wheels Up Parmers LLC (*Wheels Up™) is subject to the Dy af Tr ionfs (*DHT) jusisdiction as ily-defined “ticket agent”and as an "air charter beoker™ ' in offering and selling its basic travel program and r\:hu\d peograms as agent fiar the Wheels Up Club Member
ake subject ta statutory and regulatory pudm'butmngmm: unfair and d.emynn practices and unfair methods of competition in 49 US.C. Section 41712, as well as DOT regalations contained in Title 14 of the Code of Federa] Regul - These prohibit Wheels Up me‘hqldmg
engaging in air ian, directly ar indirectly, as an air carrier without the rquisite DOT authority®, Under federal kgishtion (g, 40 US.C. §31101) and Federal Aviation Administration (“FAA') rgulations, a person holding out or otherwise engaging i ai transportation roquirs an st
centifieate. As disoussed below, 31l aperators of sincraft in e Wheels Up program are FAA Parg 135 certificated and DOT Pant 208 registered 3ir camiers, [v i imporrant for FAA purposes (25 well as for DO purpeses) thar Wheebs Lp mvadntains ins agemt-for-member stanis and not be viewed b
¢ of the aircrafi utilized in the Wheels Up Program. With regand to Wheels Up's basic travel program, Wheels Up acts salely a5 agent for each club memiber in asranging flights on their bebialf with FAA Part 135 certificated and DOT Pars 298 registered air camiers. These ais casiers aper
the Wheels Up Program and excecise complete, effective, and sustainable operational conteed over each flight at all times. Wheels Up is affiliated with, or commanly owned along with, certain sir carriers that may operate Hights under the Wheels Up Program. Other air carriers that operate fight:
Up Program are external vendors. For Wheels Ugis basic travel program, the King Air 350iand Citation Excel XL are operated by Gama Aviation LLC, an afifiste of Wheels Up, which ok the FAA and DOT authorizations noted abave. While Wheels Up owns all Beecheraft King Air 350
41I Ciration ExeelXLS utilized in the Wheels Up Program, all such aircraft are dry beased 1o Gama Aviation LLC or the eperator. Additonal erms and Conditions are inchaded in the Wheels Up Program documents. The Wheels Up shared Right soctal aviation program is based on the DOTS.
aggeegation wherehy Wheels Up provides a fonum for those of its members intesested in shasing the cost of travel to come together to agree upen a flight itinerasy (origin, destination and dates) and then suthorize Wheels Up acting s agent for the pre-farmed group, to beok the fight with an ai
apprapriate DOT and FAA authority noted abave. [n acting as an agent for self-aggregating passengers, Wheels Up is acting as an air charter broker in accordance with 14 CFR Part 295. Al air camriers panticipating in the Wheels Up Program operate under 14 CFR Part 298, inchading the disc!
applicable to charters in 14 CFR 20880,

NOTES:

A1) A TICKET AGENT WEANS “A PERSON (EXPECT AN AIR CARBAER...) THAT AS & FRINCIFAL 08 AGENT SELLS, OFFERS FOR SALE, NEGOTIATES FOR. 08 HOLDS ITSELF GUT AS SELLING, PROVIGING OR ARRANGING FOR AIR TRANIPORTATION™ (42 U.3.C. SEC. 4010 AN45)).

A2} AN AIR CHARTER EROKER MEANS “A PERSON R ENTITY TMAT, AS AN INDIRECT AIR CARRIER, FORETGN INDIRECT AIR CARRIER, O A FONA FIDE AGENT, HOLDS OUT, SELLS, OF ABRANGES SINGLE ENTITY CHARTER AR TRANSFORTATICN USING A DIRECT AIR CARRIER” (14 CFR 255.5(8)).

{3} A FERSON ENGAGING IN AIR TRANSPORTATION "DIRECTLY " (A/K/A & DIRECT AIR CARRIER OF DAC) IS THE OPERATOR OF THE APRPLANE, WHEREAS THE PERSON HOLDING OUT OF OTNERWISE ENGAGING IN AIA TRANSPORTATION “INGIRECTLY" (AFK/A AN INDIFECT AIR CARRIER O [AC)
15 NOT THE OFERATGA OF THE AIRPLANE, THE STATUTORY DEFINITIONS GF "OPERATE AIRCRAFT® AND “OPERATION OF AMRCRAFT® ARE BROAD ENGUGH TO INCLUPE A PERSGN "CAUSING OR AUTHGRIZING THE GPERATION GF AIRCRAFT WITH OF WITHOUT THE BIGHT OF LEGAL CONTROL
OF THE AIRCRAFT® (43 0L5.C 40102(A){35)). THUS, IT 15 IMPORTANT THAT WHEELS UP HAS MO CONTROL OVER THE ACTUAL GPERATION OF THE ATBCRAFT 50 TUAT WHEELS UP I3 NOT YIEWED AS AN AMRCRAFT OPERATOR 08 C0-OPERATOS,
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OUR MISSION AND VISIOA

WE CONNECT FLYERS TO PRIVATE AIRCi
AND ONE ANOTHER—TO DELIVER EXCEPT
PERSONALIZED EXPERIENCES.

AND WE'RE BUILDING AN INNOVATI
MARKETPLACE TO DO SO AT SCALE
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WORLD-CLASS TEAM
WITH DIVERSE EXPERIENCE ACROSS AVIATION, TECHNOLOGY, LUXURY AND BRANDING

O connus AV THAKRAN

1AN & CHIEF EXECUTIVE

CHAIRA

- A, L\'rh-'{H (-. -
MARQUIS = = ] UATTERTON
AvioN. MARQ e
‘ -

LT GEN THOMAS BERGESON JASON HOROWITZ LEE APPLBAUM conons MARK BEDINGHAM e

CHIEF OPERATING OFFICER m CHIEF BUSINESS OFFICER CHIEF MARKETING OFFICER @ VICE CHAIRMAN @
Moét Hennessy CLERISY

Cistely )

%’9 @ CK¢ “lcls PATRON e
WS AR FORCE NYSE ShE NASDMO: CIOGE NTSE it 25
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WHEELS UP

WHEELS UP IS DEMOCRATIZING
PRIVATE AVIATION WITH A
NEXT-GENERATION, TECHNOLOGY-
DRIVEN PLATFORM, MAKING IT
ACCESSIBLE FOR MILLIONS

OF CONSUMERS.

https://www.sec.gov/Archives/edgar/data/1819516/000110465921009670/tm214639d1_ex99-2 htm 6/45



2/1/2021 https://www.sec.gov/Archives/edgar/data/1819516/000110465921009670/tm214639d1_ex99-2.htm

WHEELS UP CONNECTS FLYERS TO PRIVATE AIRCRAFT - AND ONE ANOTHER
DELIVERING EXCEPTIONAL, PERSONALIZED EXPERIENCES

POWERING A
MARKETPLACE WITH...

.MILLIONS OF

. ..TENS OF
CONSUMERS

THOUSANDS OF AIRCRAFT

510,329

' asults
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MARKET LEADER

WITH CONSISTENT TRACK RECORD OF GROWTH AND INNOVATION

332

2018A

1,736

1,407

1140
912
690
385 l

2019A  2020E  2021E  2022E 2023E  2024E

2137

2025E

TOTAL REVENUE (smm)

=
[1=

# ’ ON-DEMAND
PROVIDER
\\ 1/
RQ//
"/ \“'--.
E

2020 TOP FLIGHT
AWARD WINNER®

i

~11K ACTIVE USERS
~150K PASSENGERS FLOWN

3x D

FLIGHTS FLOWN

COMPARED TO CLOSEST

COMPETITOR @

2

~1,500
WHEELS UP AND
PARTNER AIRCRAFT

87

NET PROMOTER
SCORE &

BLI
INVE
PAF

»
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FOUNDED TO DISRUPT THE $30BN PRIVATE AVIATION INDUSTRY

BerkShire ’s Ne
card compa ny

tlets buys Marquis Jet

# THOMSON Reyrgqs

FF
ND READY FOR TAKEQ
WHEELS UP A .

cnNBC

Sees A

. o Wheels UP 5C0 (per

Unicon Whees, e Like
puture B0 e may Have & Forbes
Or ’

-
— —
e
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IMPORTANT STRATEGIC TRANSACTIONS HAVE TRANSFORMED WHEELS UP

KEY ACQUISITIONS AND PARTNERSHIPS HAVE FURTHER ENHANCED QUR VALUE PROPOSITION AND
BROADENED OUR OPERATIONS

SCALING “ASSET-RIGHT" FLEET AND ENHANCING CAPABILITIES

ADDED AIRCRAFT MANAGEMEN
AND IN-HOUSE MAINTENANCE
AND REPAIR CAPABILITIES
(69 AIRCRAFT)

ADDED FLIGHT OPERATIONS AND
AIRCRAFT MANAGEMENT CAPABILITIES
(112 AIRCRAFT)

ADDED SUPER MID OPERATIONS A
IN-HOUSE MAINTENANCE AND
REPAIR CAPABILITIES
(59 AIRCRAFT)

DRIVING DEMAND

ADDED LIGHT JET
OPERATIONS CAPABILITIES
{26 AIRCRAFT)

MARKETING PARTNERSHIP WITH
#1 AIRLINE IN THE WORLD™

ENHANCES VALUE PROPOSITION TO WHEELS ; E L A LANSERETALE AND CORFORATH
UP CUSTOMERS AND PROVIDES ACCESS TO z R L CUSTOMER BASE, INCLUDING HId
HIGH VALUE DELTA CUSTOMERS THROUGH et S VOLUME JET CARD FLYERS
CO-MARKETING PRODUCTS, FEATURES
AND BENEFITS

ADVANCED TECH CAPABILITIES

FLIGHT MANAGEMENT SYSTEM (FMS)

NOTES:
I. MEASUBED BY FY201% BEVENUE, CAPITAL 4
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DEMOCRATIZATION OF PRIVATE AVIATION WILL UNLOCK AN EVEN LARGER TAM

WHEELS UP EXPANDS THE MARKE

U.S. ADDRESSABLE MARKET OPPORTUNITY THROUGH DEMOCRATIZ}
+5298n 2025 1i
DEMOCRATIZED TAM
~ S8 0B A5
- 0.1 0.9 1.9
+85208n 1
SEOMM £10-50MM A5-10MM &1-1

CURRENT ESTIMATED # OF U.S. INDIVIDUALS !
NET WORTH!™ (MM)

CURRENT PRIVATE

AVIATION MARKET 68,
$318Bn™ 11,888
7,252
WHEELS UP TODAY 4,139
~SEI0MM™ ———
. g 51,000MM+ $250-1,000MM $100-250MM 520
. ACCESS TO S1-10MM MET WORTH POPULATION CURRENT ESTIMATED # OF U.5. CORPORATION

BY REVENUE™

* ACCESS TO CORPORATIONS WITH $20-100MM LTM REVENUE
* INCREASED PENETRATION OF PRIVATE FLYING FROM ~6% TO ~B8%®
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SIGNIFICANT TAILWINDS UNDERPIN PRIVATE AVIATION MARKET

GROWTH IN EXPERIENCE ECONOMY

* EXPERIENCES ACCOUNT FOR OVER 65% OF DISCRETIONARY SPENDING
+ CONSUMERS ACROSS ALL AGE GROUPS AND INCOME BRACKETS REPORT
THEY MISS TRAVELING MORE THAN ANYTHING ELSE '@

SHARED ECONOMY WILL INCREASE ASSET UTILIZATION

* AVERAGE PRIVATE PLANE TODAY SITS IDLE 97% OF THE TIME *

UNDERPENETRATED OPPORTUNITY

*» ESTIMATED ~90% OF PEOPLE WHO CAN AFFORD TO FLY
PRIVATELY DON'T

FOCUS ON WELLNESS OVER COST

« COVID-19 INCREASINGLY VALIDATING PRIVATE TRAVEL EXPENSE AS
"SMART" OR "MECESSARY" BY INDIVIDUALS AND BUSINESSES

* WITH EMPHASIS ON FAMILY AND EXPERIENCES, TIME IS THE
GREATEST COMMODITY

https://www.sec.gov/Archives/edgar/data/1819516/000110465921009670/tm214639d1_ex99-2 htm 12/45
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CURRENT PRIVATE AVIATION INDUSTRY PRIMED FOR DISRUPTION

WHEELS UP HAS BUILT THE PLATFORM AND TECHNOLOGY TO REVOLUTIONIZE PRIVATE AVIATION

OPERATOR MARKET 1S HIGHLY FRAGMENTED

TOP 10 OPERATORS CONTROL ONLY 8% OF INDUSTRY CAPACITY ™
1,800+ OPERATORS CONTROL FEWER THAN 10 AIRCRAFT '

LEGACY TECHNOLOGY CANNOT FACILITATE OPTIMIZATION

. HISTORICALLY, ANALOG BOOKING PROCESS WITH 20+ TOUCH POINTS

MANAGING FLEET / OPERATIONS IS COMPLEX

INVENTORY CONSTANTLY IN MOTION
*» CREW IN MOTION AND DUTY TIME IS REGULATED

SUPPLY AND DEMAND ARE NOT CONNECTED

EXPENSIVE AND ANALOG BROKER NETWORK

OPPORTUNITY TO OPTIMIZE ASSET
UTILIZATION FOR OPERATORS AND
INCREASE ACCESSIBILITY FOR CUSTOMERS

amazon Uber
NETFLIX ‘q
Booking.comv

PRIVATE
AVIATION

NOTES:
APACITY INCLUGES 13K+ PART 31 GENERAL AVIATION TURBCPROP AND TUABOIET ATBCRAFT TN ADGVTION TO ~5K PART 135 TUEEOPROP AND TUREGIET ATACRAFT CONTRGLLED BY GPERATORS

https://www.sec.gov/Archives/edgar/data/1819516/000110465921009670/tm214639d1_ex99-2 htm
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UNIQUELY POSITIONED AS A SIGNIFICANT TOTAL PRIVATE AVIATION SOLUTION

THIRD PARTY
AND MANAGED _  swnEp FLEET
FLEET

GENERATES orP
SIGNIFICANT \ / FRA
DEMAND 5
LooisTics
WHEELS UP
PLATFORM
olerAL PROPRIETARY UP
LIGITAL §
EFFICIENTLY AND e TECHNOLOGY SERVICE g HHSEREES
POWERFULLY OR
MATCHES SUPPLY / CO-'.:
AND DEMAND AI
- ey o FIXED BASE
ara enoines — Si8 Avianis Rt i
ASSET-RIGHT, TECH-POWERED PLATFORM OPTIMIZES PRIVATE AVIATION
EXPANDING CUSTOMER ACCESSIBILITY AND CREATING A SIGNIFICANT MOAT
https://www.sec.gov/Archives/edgar/data/1819516/000110465921009670/tm214639d1_ex99-2 htm 14/45
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WE HAVE BUILT A TRUSTED AND ICONIC LIFESTYLE BRAND...

BUILDING THE BRAND THROUGH TRADITIONAL AND DIGITAL MEDIA, UNIQUE EXPERIENCES,
BRAND ACTIVATIONS AND EVENTS

9,

TRUSTED

Largest on-demand safety verted
and verified flect with best-in-class

safety standards

=

RELEVANT !

1IMM:s website p

#1 searched brand in private aviation

=

INNOVATIVE

Brand integratic

ns and appearances

izhly hows c.g.,

HBQ Curb Your Enthusiasm,
SHOWTIME Billions, ESPH College GameDay

o>

RESPECTED

Flown by business travelers and
senior executives who value efficiency,

security and reliability

)

INCLUSIVE
D] commitment, with focus
Women

and LGBTQ comsumers and businesses

American, Lati

\%

CARING

S0MM meals donated in 2020 with

and ovarian cancer awareness initiatives

UNIQUE 100+ AMBASSADOR PROGRAM WITH BROAD SOCIAI

SERENA WILLIAMS TOM BRADY
12.7MM 7.8MM 4
[ £ [ £] 14
3 v BELLL
RUSSELL WILSON 11 WATT

4.9MM AMM+

B

B :s

THOMAS KELLER
© s22k.
| { EIELE
B 595k

SCOTT VAN PELT
[ 2mm

https://www.sec.gov/Archives/edgar/data/1819516/000110465921009670/tm214639d1_ex99-2 htm
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...CONSISTENTLY DELIVERING AMAZING EXPERIENCES IN THE AIR AND ON THE GROUND

ENGENDERING CUSTOMER LOYALTY AND DRIVING RETENTION

EWULE] TV

89.

PROGRAMMAT
BATE FOR ME
ANNUAL SPE

TRAVEL

ADELTA INSPIRATO

BARTON & GRAy
MARINERS CLUB

PARTNER
BENEFITS

WORLD CLASS EVENTS AND
EXPERIENCES MEASURED
IN TIME WELL SPENT

EEER
FOUR HUNDRED

CONCIERGE

https://www.sec.gov/Archives/edgar/data/1819516/000110465921009670/tm214639d1_ex99-2.htm 16/45
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COMPREHENSIVE SOLUTION DRIVING RAPIDLY

GROWING, INTENSELY LOYAL MEMBER BASE

WHEELS UP MEMBER BASE "

CORE

RAPIDLY GROWING MEMBERSHIP BASE...

9181 +44%

2020A MEMBERS 2014-2020 CAGR

..AND HIGH REVENUE VISIBILITY
THROUGH BLOCK SALES

S530MM  40%

OF MEMBERS PURCHASED
2020A BLOCKS @ A BLOCK 1N 2020

CONNECT

https://www.sec.gov/Archives/edgar/data/1819516/000110465921009670/tm214639d1_ex99-2 htm
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OPENING THE APERTURE TO AN EXPANSIVE BASE OF NON-MEMBERS
150K PASSENGERS FLOWN IN 2020, GROWING TO 500K+ BY 2025 =

1=

APP EXPAND
ADDRESSABLE
AND FURTHER DEN
PRIVATE AVI:

NON-M

APP DOWNLOADS o ﬁ

BUILDS
LARGER B.
OF CUSTON

=S

APP ENAB
USER-FRIENDLY
SEARCH-BOC
EXPERIEN

ON-DEMAND USERS

(NON-MEMBERS)

https://www.sec.gov/Archives/edgar/data/1819516/000110465921009670/tm214639d1_ex99-2 htm 18/45
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WHEELS UP OFFERS THE INDUSTRY'S LARGEST, MOST DIVERSE FLEET
ASSET-RIGHT MIX OF AIRCRAFT SUPPORTS FULFILLMENT OF SCALING DEMAND

OWNED / LEASED MANAGED THIRD PARTY NETWORK

~170 ~160 ~1,200+

AIRCRAFT AIRCRAFT AIRCRAFT
Controlled fleet of leased and Aireraft owners pay monthly Leveraging network of third party
owned aircraft offer exclusive access management fee to Wheels Up and operators allows for asset-light scaling
for Wheels Up customers make aircraft available to fulfill of available aircraft to meet rapidly

Wheels Up member and customer flights growing demand

EXPANDING NETWORK SCALE WITH AN ASSET-RIGHT APPROACH

QUALT

Safery Vette

-=
ROBU

Ower 20,

utilized only

ample su

https://www.sec.gov/Archives/edgar/data/1819516/000110465921009670/tm214639d1_ex99-2 htm
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AVIANIS FLIGHT MANAGEMENT SYSTEM REVOLUTIONIZES OPERATORS’ BUSINESSES

INVENTORY SAFETY VETTING

FMS TECHNOLOGY INTEGRATES WITH EXISTING
WHEELS UP TECHNOLOGY TO OPTIMIZE FLEET,
INCREASING UTILITY

(=)
% CRITICAL OPERATING SYSTEM FOR PRIVATE AVIATION INDUSTR
A
FLISHE TR ANBERS K TRIESERVICES CLOUD-BASED, EASY TO USE, POWERFUL
| TRACKING - .
AVI nis DYNAMIC PRICING ENGINE

EIa-,ul HIGHLY GRANULAR INVENTORY MANAGEMENT SYSTEM

= “HIGH FIDELITY" UNDERSTANDING OF WHAT IS BOOKABLE

FHiCiNea NTERNATIONAL
I SETTLEMENT ) DIGITAL PLATFORM TO COORDINATE CREW, CATERERS, OPERAT

TRIP SUPPORT

&)

INTELLIGEHCE
1 ANALYTICS

Fo:

OPITMIZATION
ENGINE

https://www.sec.gov/Archives/edgar/data/1819516/000110465921009670/tm214639d1_ex99-2 htm 20/45
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THE NEW WHEELS UP APP
INTUITIVE, POWERFUL TOOL FOR MANAGING THE CUSTOMER EXPERIENCE

Rendiaw i) Neral

ry
Whare to, Marky

THE AT
350i

Mark Eting

T Wheels Up Program Flaet

Explore Whesls Up O Montucket, MA

Lead Passenger information

N i ol
(@) cuaranteed Recovery Policy
Bt

srs & Updates
e vetted and

7 Wheels UP Satety
() veiied

S

wheels Up % peals ;> -

SEARCH FEASIBILITY AVAILABILITY PRICING REAL-TIME BOOKING
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WHEELS UP PROPRIETARY ALGORITHMS AND DATA ENGINES CREATE A DEEP MOAT

CREATING BENEFITS FO

DATA LAYER PROPRIETARY PLATFORM WMARKETPLACE PARTICIPA

BEHAVIORAL DATA

FOR OPERATOR

CUSTRMERDATA WHEELS UP PROPRIETARY

APP SEARCH DATA ALGORITHMS AND DATA * IMPROVE ASSET UTILIZATION
ANALYTICS ENGINES N + MORE COMPETITIVE DYNAMIC PR
SEASONAL TRENDS
- BETTER AIRCRAFT AVAILABILITY
TRANSACTION DATA - RIGHT AIRCRAFT FOR THE MISSIC
5 -

CREW AVAILABILITY

AIRCRAFT SPECIFIC DATA

X ~
FLIGHT SCHEDULES , “M‘n FO R FLYERS
AIRCRAFT AVAILABILITY & MAINTENANCE = et i " «  BETTER PRICING
PRICING DATA «  MORE CONSISTENT SERVICE

ITINERARY DATA GREATER CHOICES

EASIER TO TRANSACT
THIRD PARTY INTEGRATION

DEMAND SUPPLY MARKETPLACE
—

https://www.sec.gov/Archives/edgar/data/1819516/000110465921009670/tm214639d1_ex99-2 htm 22/45
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WHEELS UP MARKETPLACE DRIVES POWERFUL NETWORK EFFECTS

WHEELS UP PROVIDES
EXCEPTIONA IMER
EXPERIENCES

DRIVES MORE
CUSTOMERS / SCALE

“INCREASES RETENTION
*CAPTURES MORE SPEND
PER CUSTOMER
ACCELERATES WHEELS
UP GROWTH

FOR OPERATORS, DRIVES:

“IMPROVED ASSET UTILIZATIO
AND EFFICIENCY
“MORE PROFITS

https://www.sec.gov/Archives/edgar/data/1819516/000110465921009670/tm214639d1_ex99-2 htm 23/45
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LONG RUNWAYS OF GROWTH FOR WHEELS UP

FUEL THE
MARKETPLACE
FLYWHEEL

« ATTRACT MORE CUSTOMERS AND THIRD
PARTY OPERATORS TO CONTINUE TO
GROW THE WHEELS UP MARKETPLACE
AND DRIVE ORGANIC GROWTH

EXPAND
GLOBALLY

EUROPE
MIDDLE EAST
ASIA PACIFIC
SOUTH AMERICA

PLATFORM
ADJACENCIES

LI T

LUXURY LODGING AND YACHTS
EVENTS / EXPERIENCES

CREDIT CARDS / FINANCIAL SERVI
COLLABORATIONS/ PARTNERSHIPE
ASPIRATIONAL AND LUXURY BRAN

https://www.sec.gov/Archives/edgar/data/1819516/000110465921009670/tm214639d1_ex99-2 htm
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VISIONARY TEAM WITH PROVEN OPERATIONAL EXCELLENCE

@ ?

@ (

KENNY DICHTER LEE APPLBAUM LT GEN THOMAS BERGESON STEPHANIE CHUNG DAN CROWE LEE GOSSETT GREG GRE
FOUNDER & CHIEF CHIEF MARKETING OFFICER CHIEF OPERATING OFFICER CHIEF GROWTH OFFICER CHIEF INFORMATION OFFICER CHIEF FLIGHT CHATRMAN,
EXECUTIVE OFFICER OPERATIONS OFFICER

GAIL GRIMMETT LAURA HELTEBRAN JASON HOROWITZ ERIC JACOBS FRANCESCA MOLINARI KEN NAPOLITANO DANIEL T
CHIEF EXPERIENCE OFFICER CHIEF LEGAL DFFICER CHIEF BUSINESS OFFICER CHIEF FINANCIAL DFFICER CHIEF PEOPLE OFFICER CHIEF SALES OFFICER CHIEF PLATI

100+ TECHNOLOGISTS WITH SIGNIFICANT DATA SCIENCE TEAM

100+ SALES ORGANIZATION 1,000+ BEST-IN-CLASS PILOTS

https://www.sec.gov/Archives/edgar/data/1819516/000110465921009670/tm214639d1_ex99-2 htm 25/45
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SUPPORTED BY A DEEP AND EXPERIENCED BOARD

BOARD DIRECTORS

DAVID J. ADELMAN TIM ). ARMSTRONG CHIH T. CHEUNG ALAN GOLDFARB ERIC PHILLIPS

KENNY DICHTER
ORANGEWOOD ADELTA

WHEELS UP - ol —
o Aol Googe 2=

BOARD OBSERVERS

ROBERT F. MEHMEL ADM MICHAEL G. MULLEN JOE POULIN
LUXURY
RETREATS

@ airbnb

BILL BOISTURE EDITH COOPER

S g:a.- At slack Griffon .@ N

}nw;ﬂz:l_r raft I“. t Sy
NETJETS -
Gulfstream

BRIAN J. RADECKI

'P:= CoStar Group-

SUSAN SCHUMAN

VIACOMCES
SYPartners

https://www.sec.gov/Archives/edgar/data/1819516/000110465921009670/tm214639d1_ex99-2 htm
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| § K

'FINANCIAL
AND“'OPEHATIONAL

OVERVIEW

LEVERAGING DEEP, OPERATIONAL EXPERTISE T0
DRIVE OUR TECHNOLOGY-ENABLED ADVANTAGE

https://www.sec.gov/Archives/edgar/data/1819516/000110465921009670/tm214639d1_ex99-2 htm 27/45
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POISED FOR CONTINUED ACTIVE USER, REVENUE AND CONTRIBUTION GROWTH

ACTIVE USERS (1 REVENUE CONTRIBUTIO
30% CAGR 16,857
36% CAGR $1,140 43% CAGR
12,853 §oz
10,995 B
5690
5104
v $385 $68
4,664 5332
w I

2018A 20194 20204 20E 2022E 2018A 20194 2020 2H 2020E 2021E 2022 2018 2M3A 2020E 2H 2020
FRun-Rate ™ Run-Rat
Margin (%) 1.5% 9.8% 13.0%

NOTE
I SEE "DEFINITIONS OF KEY METRICS AND NON-GAAP FINANCIAL MEASURES™ AND "RECONCLIATIONS OF NON-GAAP FINANCIAL MEASURES® SECTIONS MEREIN FOR AN EXPLANATION AND BECONCILIATIONS OF NON-GAAP FINARCIAL WEASURES USED TWROUGHOUT THIS PRESENTATION
2. 2 $#20F RUN-RATE REPRESENTS ANNUALIZED FINANCIALS BASED ON SECOND HALF 2070 ACTUAL AND ESTIMATED NON-AUDITED RESULTS

https://www.sec.gov/Archives/edgar/data/1819516/000110465921009670/tm214639d1_ex99-2 htm 28/45
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DIVERSIFIED AND EVOLVING BUSINESS MODEL

IS CREH sz
MEMBERSHIP REVENUE $103
(SMM) P
574
$62
@ CoRE $54
SR mn B
2020E 2021E 2022E 2023E 2024E 2025E
25% CAGR
FLIGHT REVENUE S
1,212
(SMM) ‘ e 51,21
san
$662
W CORE S48
@ CONNECT
1 HON MEMBER" -
2020€ 2021E 20226 20238 2024E 2025E
OTHER REVENUE el g501
L ‘ 5338 E
5254
5188
@ AIRCAAFT MANAGEMENT §148
1B OTHER EXISTING REVENUE
1 HEW BUSINESS INITIATIVES -
2020€ 2021E 20226 2023E 2024E 2025E
SHIPS AND DPERATE AS
MEMBERS LIZING THE MARKETPLACE
FINAMCIAL MEASURES" SECTIONS WEREIN FOR AN EXPLANATION AND RECONCILIATIONS OF NON-GAAP FINANCIAL MEASURES USED THNROUGHOUT TH,

https://www.sec.gov/Archives/edgar/data/1819516/000110465921009670/tm214639d1_ex99-2.htm

MEMBERSHIP REVENUE
* Core reflects both individual and corpor
* One-time membership initiation fee

* Highly visible, recurring membership re

FLIGHT REVENUE

* Includes both retail and wholesale ﬂi‘gh{

* On-Fleet (Controlled and Managed) an
Partners)

* Blocks ¥ provide strong visibility into fi
loyalty to the brand

AIRCRAFT MANAGEMENT
* Recurring management fees

* Recharge revenue and cost-plus services

OTHER EXISTING REVENUE STF
* Avianis SaaS products
L FB{). }'IR.(), :liTLT‘:lf: :il!ll:S '.‘D‘I DL'&.'"H‘.‘

NEW BUSINESS INITIATIVES
* Delta partnership-related initiatives
* Operator Services expansion

* International expansion

* Collaboration with luxury & aspirationa

15 PRESENTATION

https://www.sec.gov/Archives/edgar/data/1819516/000110465921009670/tm214639d1_ex99-2 htm
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TRANSITION TOWARDS FULL SCALE MARKETPLACE WITH “ASSET-RIGHT” FOUNDATION

2017A O 2020E

Asset Light: ~15% Asset Light: ~45%

W OWNED / LEASED 3rd PARTY FLEET W OWNED / LEASED = MANAGED 3rd PARTY FLEET
OO OO OO PU PO | i
1 Controlled Fleet ? Managed and 3" Party Fleet
Leveraging the King Air fleet to build a brand and membership Expansion of asset light offering, which provides consumers
model in the underserved private aviation market with unparalleled choice and flexibility across all aircraft types

2025E O

Asset Light: ~55%

W OWNED / LEASED ™ MANAGED

3 Optimized Market

Optimizing supply and demand to create mar
effects, driving revenue and profitabil

https://www.sec.gov/Archives/edgar/data/1819516/000110465921009670/tm214639d1_ex99-2.htm
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IMPROVING RETAIL FLIGHT ECONOMICS THROUGH SCALE & NETWORK EFFICIENCIES

ASSET LIGHT

T >30% 15-
25%

Target Flight Margin

VARIABLE COSTS Tages Fght arghn

AIRCRAFT VARIABLE

USAGE FEE
FIXED COSTS

Improve dynamic pricing and integration with

§ & | Increasc live flight legs Avianis Improve dynamic pricing
% ﬁ Improve dynamic pricing and flight selection Target higher margin aircraft in more Further integration with operator:
= geographically desirable locations

Improve aircraft efficiency (V)

Increase utility 1 Optimize aircraft management contracts and Optimize network effects and gua
T'ransition to in-house maintenance network effects programs (GRPs)

Increase scale to drive operating leverage

cosT

LEVERS

NOTE:
I. $EE "DEFINITIGNS @F KEY METRICS AND NON-GAAP FINANCIAL MEASURES™ AND "RECONCILIATIONS OF NON-GAAP FINANCIAL MEASURES " SECTIONS NEREIN FOR AN EXPLANATION AND RECONCILIATIONS OF NON-GAAP FINARCIAL MEASURES GSED THROUOHOUT THIS PRESENTATION
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LEADING TO SIGNIFICANT IMPROVEMENT IN UNIT ECONOMICS OVER TIME

WHEELS UP MARKETPLACE + AVIANIS PROFITABILITY IMPROVEMENT
MARGIN IMPROVEMENT LEVERS

+ NETWORK OPTIMIZATION Flight Margin * Improvement: +7.4%

+1.7
+ AGGREGATE AND UNLOCK NEW DEMAND +29% -
* OPTIMIZE MATCHING OF DEMAND AND SUPPLY AT SCALE +14% -
+ OPTIMIZE FOR PRICE ELASTICITY THROUGH DYNAMIC PRICING Contribution Bl -
SI05MM
" 13.0%
DISTRIBUTE DEMAND OVER PEAK AND NON-PEAK DAYS Contribtion® +3.2% -

SGEMM
* HIGH-FIDELITY VISIBILITY OF SUPPLY S -
ADDITIONAL OPERATIONAL MARGIN
IMPROVEMENT LEVERS
* ACCELERATION OF IN-HOUSE MRO CAPABILITIES

* TRANSCONTINENTAL PRODUCT

+ EFFICIENCY 2 AND UTILITY * IMPROVEMENTS

Contribution Margin ~ Adjustmentfor  Contribution Margin™  Controlled Fleet

Managed Fleat 3rd Party Flight Other M;
(20206} COVID-19 and Other  (2H 2020E Run Rate)™ Margin Margin Margin Improve
Impacts” Improvement Improvement Improvement

https://www.sec.gov/Archives/edgar/data/1819516/000110465921009670/tm214639d1_ex99-2 htm 32/45
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GROWTH UNDERPINNED BY ATTRACTIVE LONG-TERM MEMBER RELATIONSHIPS

TOTAL MEMBERS CORE MEMBER UNIT ECONOMICS (2
CUMULATIVE REVENUE (% MARKETING EFFICII
21% CAGR 23,521
5300k 0%
19,633
5250k 25%
16,174
5200k 20%
13,082
Ly 5150k
IS TR R:AL ] L
| - S100k 0%
4,664
I I §50k 5%
« m W H L] l .
20088  2019A 20208  202IE 20228 2023E 2024E  2025E Year1 Year 2 Year3 Yeard Year 5

2005 2016 2007 2008

B Membershi Flight Adjusted for COVID-19 impact
v ¢ ! b e S&M Spend as a % of Flight + Mem

LIATIONS OF NON-GAAP FINANCIAL MEASURES * SECTIONS NEREIN FOR AN EXPLANATION AND RECONCILIATIONS OF NON-GAAP FINANCIAL MEASY

JRES WSED THROUGHOUT THIS PRESENTATION

OVER § YEARS SINCE THEIR JOIN DATE, ADIUSTED FOB COVIG-18 (MPACT
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FINANCIAL PROJECTIONS

(SMM, excluding users, members and flight legs)

2018A 2019A 2020E 2021E 2022E 2023E 2024E

Members ® 4,664 5,787 9,181 10,807 13,082 16,174 19,633
Active Users 4,664 5,787 10,995 12,853 16,857 22,012 29,812
Live Flight Legs ” 33,333 38,363 44,579 54,704 63,604 74,989 88,917
Membership Revenue $43 $46 $54 $62 S74 se7 $103
Flight Revenue 285 334 488 662 81 982 1,212
Other Revenue 4 5 148 188 254 338 421
Total Revenue $332 $385 $690 $912 $1,140 $1,407 $1,736
YoY Growth % 17.7% 15.9% 79.3% 321% 25.0% 23.5% 23.4%
Contribution " $49 $44 $68 $144 $206 $280 $365
Contribution Margin 14.7% 1.5% 9.8% 15.8% 18.1% 19.9% 211%
Adj. EBITDA " (514) (s21) ($53) ($29) $8 $58 $120
Adj, EBITDA Margin (4.4%) (5.4%) (7.7%) (3.2%) 0.7% 41% 6.9%
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TRANSACTIO
OVERVIEW
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TRANSACTION SUMMARY (!

Pro Forma Valuation (SMM)

Illustrative Share Price
X Pro Forma Shares Outstanding (mm) &)

Pro Forma Equity Value
¢ Seller earnout of 9mm shares, split evenly into 3 tranches vesting at $12.50 / Pro Forma Net Debt / (Cash) (4)
$15.00/ $17.50

+ Pro forma enterprise value of $2,091mm (1.8x 2022E revenue)

* Private placement amount of $550mm

+ Current owners will retain 68.9% ownership at close

. Implied Enterprise Value
Enterprise Value / 2022E Revenue ($1,140mm)

s )

+ The transaction is expected to close in Q2 2021

SPAC Cash in Trust®? $240

[ : | | SPAC 1 SPAC Sponsor

| Proceeds from PIPE Raise | 550 | Shareholders 299
Existing Shareholder Rollover Equity 1,885 8.8%

| Total Sources | $2,675 PIPE Investors
Cash to PF Balance Sheet $750 Wheels Up
Illustrative Transaction Expenses 40 5"3;:":‘::&'
Equity Purchase Price 1,885 '
Total Uses  s267

TANGATION &F FIRE £XT3 N NG PAX RECEIVARLES ASKEEMENT

55,0MM SHARES I3 YER SNARES ISSUER T WHEELS 6P EQUITY ROLDERS MEASURED AT CLOSING. EXCLUDES 5.8MM SHARE
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FRAMING THE WHEELS UP PEER SET

* Massive TAM with low penetration

s |
c'm ¢PELOTDN

* Predictable, recurring re

* Best-in-class customer experience . zalando N ETFL I x * Engaged customer base
* Levered to secular tailwinds vmm * Strong brands
* Highly recognized brand Opendoor * Scalable digital platform:
* Specialized logistics & data-driven marketing WHEEL S UP e Spotify
CARVANA
& OTHER PEERS
Ubel' irbnb = BLADE
airon e
DISRUPTIVE TRAVEL MARKETPLACE G T
* Category disruptor in fragmented markets n Qﬁrped‘lcr . BOOKING il DINGS
* Scalable, asset-light business model Ig
* Metwork effects Luxury Goods
* Barriers to entry - 1:‘;}35 g 1
' ERRES MONCLER
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WHEELS UP HAS A LEADING GROWTH PROFILE

2019A - 2020E REVENUE GROWTH RATE(

Median: 28.7 % Median: (30.8)% 110.0% Median: 23.7 %

558 % 451 %

440% 60 %

135%

11.2)% 24.2)%
(478)% (11.2) 130.8)% (34.7)% &
wHEELS UP” swayfair ° Pzalando wroom Opendoor  |Jber @ m ﬁpsLo‘ron' NETFLIX espomy ® BLADE 'IE
m CARVANA airbnb
2019A - 2022E REVENUE GROWTH RATE(
Median: 28.7 % Median: 19.7 %
63.6 %
51.9% oA —
347 % : 2.6 % 277 % 19.5 :
s % 197 % 189 %
gam %% 8a%  aix

WHEELS UP™'  VTOOM e chewy swayfair ®zalando Opendoor  Uber m & ¢PEL010N' NETFLIX @s;;oﬁfy S oLace €

CARVANA, airbnb

= ECommerce Disruptive Travel Marketplace = Subscription

SOURCE: IBES ESTIMATES, BLOOMBERG AS OF I8-DEC-20

NOFES: BLAGE FIRANCIAL EETIMATES REPRESENT WANASEMENT FORFCAST PER INVESTOR PRESINTATION

I. FOR NON-DECEMBER FISCAL FEAR END COMPAKIES, METRIC REFLECTS GROWTH RATE OF CALENDARIZED ANNUAL REVENUE

& METRICS REFLECT 2020F REVENUE EXCLUDING SIJ6MM GF AIRCRAFT MANAGEMENT REVENUE AS NO COMPARABLE FIGURE AVAILABLE FOR TQI3A, 2022F REVENUE EXCLUDES STHSMN OF AIRCRAFT MANASEMENT REVENUE
1 INELUPES BODKING HOLDINGS, EXPEDIA AND TRIPADVISOR

4. INCLUDES RERMES, FERRARL MONCLER AND BRUNELLO CUCINELLY
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WHEELS UP HAS A CONTINUED MARGIN EXPANSION OPPORTUNITY AS IT BUILDS SCALE

2022E GROSS MARGIN (V

Median: 21.3 %

Median: 41.6 %

773%
57.0% 56.7 %
427 % : 432% Ne%k
266%
N/AR)
i Opendo & ' j
WHEELS UP B zalando swayfair  chewy mgm vroom Opendoor (O Uber YR FBeeoron NETFLIX & spotiy B ecaoe
2022E ADJ. EBITDA MARGIN (%)
Target & o
ot = o 13 1% 10% 10% 135% 109 % 250 0% 209 - “ - -
Median: 2.7 % Median: 10.9 %
241 %
109 %
0%
4.6 % 52% 47 % 43%
07 % = 29 % 24% 18% MAE
(2.01% (2.01%
wHEELsup Bzalando swayfair  chewy vroom Opendoor Uber oi%b YR NETFLIX Precoton Espotiiy S ovaoe
CARVANA

®m ECommerce
SOURCE: [BES ESTIMATES, BLOOMBERG AS OF J8-0EC-20, INVESTOR PRESENTATIONS
NOTES: BLACE FINANCIAL ESTIMATES REPRESENT MANAGEMENT FORECAST PER INVESTOR PRESENTATION
I. METRIC FOR WHEELS UF REPRESENTS CONTRIBUTION MARGIN. CONTRIZEUTION MARGIN IS A NON-GAAP METRIC
2. GROSE MARSIN ESTIMATE FOR BRLADE NOT AVAILARLE, 20227 ADJ. EBITOA MARGIN FOR BLABE OF (23.8)% NOT MEANINGFUL

1 INCLUDES BODKING HOLDINGS, EXPEDIA AND TRIPADVISOR. NOTE: GROSS MARGIN ESTIMATES NOT AVAILABLE FOR BODKING MOLDINGS
4. INELURES RERMES, FERRARL MONCLER AND BRUNELLO CUETRELLY

5.A0J. EBITOA IS 4 NON-GARP MEA SURE

8. METRICS REFRESENT ADJ. EBIT MARGINS

Disruptive Travel Marketplace

m Subscription
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TRANSACTION PRICING REPRESENTS MEANINGFUL DISCOUNT TO KEY PEER GROUPS

ENTERPRISE VALUE / 2022E REVENUE

Median: 2.3 x

42x 38x

26 x

Median: 7.1 x
Wheels Up discount : {74) %

Wheels Up discount : (56) %
17.6 %

4.2% 35x%

WHEELS UP ° chewy Opendoor @zalsndo swayfair vroom

CARVANA

ENTERPRISE VALUE / 2021E REVENUE

® Uber m Preeroton NETFLIX Espotiy T evcace %

airbnb

Median: 3.5 x Median: 8.3 x
Wheels Up discount : (59) % Wheels Up discount : (72) %
23.5x 11.3x 20
10.6 % C
83x
56x%
5.7 % ATy i 49 % 5.2x 4
23x — — 24x 20x
1.6 %
wheetsue € Opendoor  Ch@WY @zalando wroom swayfair _@bbb Uber R Breroton’ NETFLIX ESeotiy T sace o
aironl

CARVANA

® ECommerce

IBES ESTIMATES, BLOOMBERG AS OF 28.0EC-20

CLUGES BOOKING MOLDINGS, EXPEDIA AND TRIPADYISOR
2. INCLUDES RERMES. FERRARL MONCLER AND BRUNELLO CUCINELLY

Disruptive Travel Marketplace

m Subscription

LADE FINANCIAL ESTIMATES REFRESENT MANASEMENT FORECAST PES IMVESTOR FRESEMTATION, BLADE EXTERPRISE VALUE CALCULATED BASEQ 0N STOCK PRICE OF EXPERIENCE INVESTMERT CORP. ($11.12)
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TRANSACTION CREATES SIGNIFICANT FUTURE UPSIDE FOR NEW SHAREHOLDERS

Implied EV Based on Comparable Companies Current Trading Multiples Summary of Approach

» Applies a range of 20x - 30x to Wheels Up's 2025E Adj. EBITDA to arrive atan

2025E Adj. EBITDA $ 201 enterprise value as at Dec-2024

Nustrative Fwd. Multiple 25.0 X » Future enterprise value is discounted to May-2021 to arrive at the present vi
enterprise value

Future Enterprise Value (at Dec-2024) 55,025

» Applied range of multiples is based on implied EV / EBITDA multiples when :

% Total Return Through Dec-2024 n 140 % EBITDA margins ©, current EBITDA multiples for larger, mature peers alread
and current EBITDA multiples for online travel and luxury companies

Sensitivity Analysis

lNustrative Discount Rate 15.0 %

PV of Future Enterprise Value (at May-2021) ? $ 3,045 2025 Fwd. Adj. Ef

% Upside fo $2.1bn Transaction Enterprise Value C46 o;) 20.0 x
Future Enterprise Value $ 4,020

Reference Multiples % Total Return Through Dec-2024 92 %

EV /2025E Revenue (As at Dec-2024) 2.4x PV of Future Enterprise Valuem $ 2,436

EV /2021E Revenue (As at Transaction) 2.3 x % Upside to $2.1bn Transaction EV 17 %
Implied EV /2025E Revenue 1.9x

70 202IE REVENUE: CHEWY = £5.6X {10%), CARVANA = 471X {12.5%), AYFT « 244X (0%}, UBER = 22,30 (25%) AND WAYFATR = 16, 0X (19
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APPENDIX
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RECONCILIATIONS OF NON-GAAP FINANCIAL MEASURES - ADJUSTED EBITDA (V

We include Adjusted EBITDA and Adjusted EBITDA Margin as supplemental
measures for assessing operating performance in conjunction with the related
GAAP amounts and for the following:

« Used in conjunction with strategic internal planning, annual budgeting,
allocating resources and making operating decisions;

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

The use of non-GAAP measures is subject to certain limitations. See the
Disclaimer slide for further information.

The following table reconciles Adjusted EBITDA to Net Loss, which is the most
directly comparable GAAP measure:

(SMM)

For the year ended Dec 31,2014
Net Loss (583
Add back (deduct):

Interest Expense 32
Interest Income (n
Depreciation and Amortization 35
Equity-Based Compensation Expense 2
Public Company Readiness 0
Acquisition, Integration and Capital Raise Expenses 0
Adjusted EBITDA (514,
Revenue 332
Adjusted EBITDA Margin (4.4%,
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RECONCILIATIONS OF NON-GAAP FINANCIAL MEASURES - CONTRIBUTION AND CONTRIBUTION MAR

We include Contribution and Contribution Margin as supplemental measures

for assessing operating performance in conjunction with the related GAAP (SMM)

ts and for the following:
A R e For the year ended Dec 31,2
« Used to understand our ability to achieve profitability over time through Revenue 53

scale and leveraging costs; Less: Cost of Revenue 2

: : ; S 5 : : Less: Depreciation and Amortization
= Provides useful information for historical period-to-period comparisons of P

our business and to identify trends; Gross Proﬁil $
Gross Margin 4
The use of non-GAAP measures is subject to certain limitations. See the Add back:
Disclaimer slide for further information. Depreciation and Amortization
Contribution $

The following table reconciles Contribution to Gross Profit, which is the most

directly comparable GAAP measure: Contribution Margin 14.
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DEFINITIONS OF KEY METRICS AND NON-GAAP FINANCIAL MEASURES

Active Users: Members and legacy DPJ jet card holders as of the reporting date plus unique non-member users generating flight revenue in the reporting period. This metric excludes w

Adjusted EBITDA: We define Adjusted EBITDA as net income (loss), excluding (i) interest income (expense), (i) depreciation and amortization, (iii) equity-based compensation exper
integration related expenses, (v) public company readiness related expenses and (vi) other items not indicative of our ongoing operating performance, including COVID-19 response init

Adjusted EBITDA Margin: Calculated by dividing Adjusted EBITDA by total revenue.

Blacks: Blocks are dollar denominated pre-paid flight funds that can be utilized to pay for flights and, in certain cases, costs ancillary thereto. Purchase of a block gives members
including greater aircraft guarantees and certain capped rate pricing, among other preferences.

Contribution: We define Contribution as revenue less cost of revenue.

Contribution Margin: Calculated by dividing Contribution by total revenue.

Efficiency: The ratio of live flight hours to total flight hours.

Flight Margin: We define Flight Margin as flight revenue less direct flight costs, excluding flight operation headcount costs and aircraft depreciation divided by flight revenue.

Live Flight Legs: Paid flight legs which excludes repositioning legs.

Marketing Efficiency: Represents Sales & Marketing expense as a percentage of Flight and Membership revenue in the reporting petiod. Metrics shown include actual and estimated an
Members: The term Members collectively refers to any member (Core, Business, or Connect) who has generated membership revenue in the reporting period.

Utility: The number of live hours per aircraft per month.
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