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Item 7.01 Regulation FD Disclosure.

On April 17, 2019, Oscar Munoz, Chief Executive Officer, J. Scott Kirby, President, Gregory L. Hart, Executive Vice President and Chief Operations Officer,
Andrew Nocella, Executive Vice President and Chief Commercial Officer, and Gerald Laderman, Executive Vice President and Chief Financial Officer, of
United Continental Holdings, Inc. (UAL), the holding company whose primary subsidiary is United Airlines, Inc. (“United,” and together with UAL, the
“Company”), will speak at the Company’s call related to its first quarter 2019 financial results and financial and operational outlook for second quarter and full
year 2019. Attached hereto as Exhibit 99.1 are slides that will be presented at that time.

The information in this Item 7.01, including Exhibit 99.1, is being furnished and shall not be deemed to be “filed” for purposes of Section 18 of the Securities
Exchange Act of 1934, as amended (the “Exchange Act”), or otherwise subject to the liabilities of that Section and shall not be deemed incorporated by
reference into any registration statement or other document filed pursuant to the Securities Act of 1933, as amended, except as shall be expressly set forth by
specific reference in such filing.

Item 9.01 Financial Statements and Exhibits.

(@ Exhibits.

Exhibit No. Description

99.1 United Continental Holdings, Inc. slide presentation dated April 17, 2019.
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SIGNATURES

Pursuant to the requirements of the Exchange Act, the registrant has duly caused this report to be signed on its behalf by the undersigned hereunto duly
authorized.

UNITED CONTINENTAL HOLDINGS, INC.

UNITED AIRLINES, INC.

By: /s/ Chris Kenny

Name:  Chris Kenny

Title: Vice President and Controller

Date: April 17, 2019




Exhibit 99.1

1Q 2019 Earnings Call

April 17, 2019
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Safe Harbor Statement

Certain statements Included in this presentation are forward-locking and thus reflect our current expectations and beliefs with respect to certain current and future
events and anticipated financial and operating performance. Such forward-looking statements are and will be subject to many risks and uncertainties relating to our
operations and business environment that may cause actual results to differ materially from any future results expressed or implied in such forward-looking
statements. Words such as “expects,” “will,” “plans,” "anticipates,” “indicates,"” "believes,” "estimates,” “forecast,” “guidance,” “outlook,” “goals”, “targets” and
similar expressions are intended to identify forward-locking statements. Additionally, forward-looking statements Include statements that do not relate solely to
historical facts, such as statements which identify uncertainties or trends, discuss the possible future effects of current known trends or uncertainties, or which
indicate that the future effects of known trends or uncertainties cannot be predicted, guaranteed or assured. All forward-looking statements in this presentation are
based upon information available to us on the date of this presentation. We undertake no obligation to publicly update or revise any forward-looking statement,
whether as a result of new Information, future events, changed circumstances or otherwise, except as required by applicable law. Our actual results could differ
materially from these forward-looking statements due to numerous factors including, without limitatien, the fellowing: our ability to execute our strategic operating
plan, including our growth, revenue-generating and cost-control initiatives; general economic conditions (including interest rates, foreign currency exchange rates,
investment or credit market conditions, crude oil prices, costs of aircraft fuel and energy refining capacity in relevant markets); risks of doing business globally,
Including instability and political developments that may impact our operations in certain countries; demand for travel and the impact that global economic and
political conditions have on customer travel patterns; our capacity decisions and the capacity decisions of our competitors; competitive pressures on pricing and
on demand; changes in aircraft fuel prices; disruptions in our supply of aircraft fuel; our ability to cost-effectively hedge against increases in the price of aircraft
fuel, if we decide to do so; the effects of any technology failures or cybersecurity breaches; disruptions to services provided by third-party service providers;
potential reputational or other impact from adverse events involving our alrcraft or operations, the aircraft or operations of our regional carriers or our code share
partners of the alrcraft or operations of another airling; our ability to attract and retain customers; the effects of any terrorist attacks, International hostilities or
other security events, or the fear of such events; the mandatory grounding of aircraft in our fleet; disrupti to our regi | network; the impact of regulatory,
investigative and legal proceedings and legal compliance risks; the success of our investments in other airlines, including in other parts of the world; industry
conselidatien or changes in airline alllances; the abllity of ether air carriers with whom we have alllances or partnerships to provide the services contemplated by
the respective arrangements with such carriers; costs assoclated with any modification or termination of our aircraft orders; disruptions in the avallability of
aircraft, parts or support from our suppliers; our ability to maintain satisfactory labor relations and the results of any collective bargaining agreement process with
our union groups; any disruptions to operations due to any potential actions by our labor groups; labor costs; an outbreak of a disease that affects travel demand
or travel behavior; the impact of any management changes; extended interruptions or disruptions in service at major airports where we operate; U.S, or foreign
governmental legislation, regulation and other actions (including Open Skies agreements, envirenmental regulations and the United Kingdom"s withdrawal from the
European Union}; the seasonality of the alrline industry; weather conditions; the costs and avallabliity of aviation and other insurance; the costs and avallability of
financing; our ability to maintain adequate liquidity; our ability to comply with the terms of our various financing arrangements; our ability to realize the full value of
our intangible assets and long-lived assets; and other risks and uncertainties set forth under Part I, Item 1A., “Risk Factors,” of our Annual Report on Foarm 10-K for
the fiscal year ended December 31, 2018, as well as other risks and uncertainties set forth from time to time in the reports we file with the U.S. Securities and

Exchange Commission. UNITED ﬂ 2
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More than doubled first-quarter earnings per share year-over year

Diluted Earnings Per Share = Reported pre-tax earnings of $367M with a pre-tax margin
of 3.8%, up 180bps versus 1Q18

* Reported adjusted pre-tax earnings’ of $389M with an
adjusted pre-tax margin' of 4.1%, up more than 200bps
versus 1Q18

= Solid financial performance despite weather and industry

$0.51  g0.49

challenges

= |nvestments in customer-centric initiatives such as

1Q18 1Q19 expansion of premium seating

i caar I As adjusted’

! Excludes special charges, the mark-to-market impact of financial mstruments and imputed interest on cartain fnance leases. For 8 GAAP to non-GAAP reconcilistion, see UNITED 4
Appendin A



On track to deliver full-year 2019 adjusted diluted EPS of $10.00 to $12.00

= Second consecutive quarter of adjusted pre-tax margin expansion

= Strong passenger unit revenue performance coupled with excellent cost management keep us on track to

achieve our full-year 2019 and 2020 adjusted diluted EPS targets

Adjusted Diluted Earnings Per Share’

$11.00 - $13.00

o
\'.
0

$10.00 - $12.00

2019E° 2020E'

! Excludes spocial charges, the mark-io-marked impact of financial instruments. the nature of which are not determinable at this time. and imputed interest on cerain finance
lsases. Accordingly, UAL = not providing earmings gudance on a GAAF basis.
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Momentum continues into 2019

= Great first-quarter financial and operational results even as the company navigated some turbulence
» Expect to achieve peer leading pre-tax margin expansion in the first quarter

= Building on customer-centric initiatives

* Encouraged by long-term potential of loyalty program

= Executing on long-term financial targets remains our focus

UNMITED R -
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Minimized customer impact from challenging operational events

1Q19 D:00° Cancellations’

D)

2,664

69.4%
B6.7T%
63.4%
I B
DL UA AA WN 117 1Q18 1Q19

 Mainiing fiights UNITED ] =
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Geographic region overview — consolidated 1Q PRASM up 1.1% year-over-year

% ASMs' 1Q19 YOY PRASM H/{(L) Notes

Domestic Strong close-in bookings

Atlantic k (2.8%) Weak economy cabin pricing

Healthy economy cabin demand

Pacific across the region

Continued improvement in Mexico
and the Caribbean

We expect second-quarter 2019 year-over-year consolidated PRASM to be up 0.5% to 2.5%

T ok
' Based on full-year 2018-1019 capacity. UNITED n



Commercial initiatives expected to drive long term impact

= Credit card acquisitions grew double digits in the first quarter of 2019

= MileagePlus won best frequent flyer program award from FlyerTalk

= Early results of Premium Plus continue to show 2x a standard economy fare on
average

= The CRJ-550 is an innovative solution to meet premium demand in small markets

= Enhancements to Gemini and our sales force efforts are expected to continue

A CULLLCUE R riving higher close-in yields

= Completed Denver rebank, the last of our mid-continent hub restructures

= Encouraged by earnings improvement at mid-continent hubs in the first quarter of
2019

UNITED B =
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First-quarter 2019 diluted earnings per share up 114% year-over-year

Total revenue
Fuel expense
Non-fuel expense’

Pre-tax earnings
Net income

Diluted earnings per share
Weighted average shares, diluted

Pre-tax margin

! includes. non-fusl operating axpanse and Ron-cperating axXpense

1Q19 1Q18 HI(L)
$9,589 $9,032 6.2%
$2,023 $1,965 3.0%
$7.199 $6.885 4.6%
$367 5182 101.6%
$292 $145 101.4%
$1.09 $0.51 113.7%
268.3 284.9 (5.8%)
3.8% 2.0% 1.8 pts.

UNITED ]



First-quarter 2019 adjusted diluted earnings per share up 135% year-over-year

Total revenue $9,589 $9,032 6.2%
Fuel expense $2,023 $1,965 3.0%
Adjusted non-fuel expense’~? §7.177 $6.890 4.2%

Adjusted pre-tax earnings? $389 $177 119.8%

Adjusted net income? $309 3141 119.1%

Adjusted diluted earnings per share? $1.15 $0.49 134.7%

Weighted average shares, diluted 268.3 284.9 (5.8%)

Adjusted pre-tax margin? 4.1% 2.0% 2.1 pts.

Male: For & GAAR 1o non-GAAP reconclalton, see Appandn A
U inchudes nan-fugl oparating axpense and non-cparaling axXpense.
I Excludes special charges, tha mark-lo-madke! imgact of financial instrumants. and imgutad intarest on cartain finance basaes.
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Total CASM decreased 2.1% in first-quarter 2019

Total CASM
YOY HI(L)

FY19E!

! Excludes spacial charges. While the company anticipates that it will record special charges throughout the year, at this time the Company is unable to provide an estimate of UNITED a 16
these charges with reasanable cenamnty.



Non-fuel CASM decreased 1.8% in first-quarter 2019

Non-fuel CASM’ 2019 Expected Cost Headwinds
YOY HI(L)
= Grounding of Boeing 737 MAX aircraft
Flat - 1.0%
N .
N « Airport costs
2019 Expected Cost Tailwinds
= Continued maintenance optimization
(1.8%)
1Q19 2Q19E2 » Efficient use of assets

! Mon-fuel CASM (operating expansa par avallable seat mile) excludes fuel. prefit sharing, third-party business expanses and special charges. For a GAAP to non-GAAP

reconciliation. see Appendix A.

 While the company anticipates that it will record spacial charges throughout the year, af this time the Company is unable to provide an estimate of these charges with UNITED E 17
reasonable cartainty.



Capital allocation and fleet update

= Repurchased $527M worth of shares in the first = During the quarter, took deliveries of new
quarter of 2019 aircraft: four Boeing 787-10 and four Boeing

= Expect FY 2019 adjusted capex of ~$4.7B" 737-MAX 97

= Purchased five mainline and 16 regional
aircraft off-lease

" Mon-cash capital expanditures are not detarminabla at this tima. A wly. the Company is nok provvidi :\WWMlem UNITIQQ 18
2 Took dslivery of four Bosing 737-MAX 9 aircralt prior 1o the Mareh 13, 2019 arder g CLER 737 MAX sircraft.




Second-quarter and full-year 2019 guidance summary

3.5%-4.5% 4.0% -5.0%
PRASM 0.5% - 2.5%
CASMex'? Flat - 1.0% ~Flat
Fuel price? $2.13-%2.23
Adjusted pre-tax margin* 11.0% - 13.0%
Adjusted diluted EPS* $10.00 - $12.00

Adjusted capex® ($B) ~34.7

! Mon-fuel CASM (operating expanse per available seat mile) excludes fuel, profit sharing, third-party business expenses and special charges. For a GAAP to non-GAAP
reconcilialion, sae Appandix A.
I'While the Company anticipates that it will record special charges throwughout the year, al this tirme the Company is unable to provide an estimate of these charges with
reasonable cortainty.
I Fual price including taxes and fees. Thes price par galion comasponds to fuel axp et in the Statements of Consolidated Operations.
* Excludes special charges and the mark-lo-market impact of financial instrumants, the M]LII of which are not deferminable at this time, and imputed interest on cartain finance
leases. Accordingly, UAL is not providing earmings guidance on a GAAP basis. UNITED ﬂ 19
i Nom-cash capital expanditunes are nol determinable al this time. Accardingly, the Company is not providing capital expanditung guidance on & GAAP basis.
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Appendix A: reconciliation of GAAP to Non-GAAP financial measures

LWL evaluaies its financial perormance ulliizng varous accouning principles penerally accepled m the Unifed States of America (GAAP) and Non-GAAF financial measures, including

adusbed pre-tax noome (loss),

‘Bdisshed pre-tas manpn, adusied divted earnings (les) per shafe, adussted non-Nesl expense, adjusted nel income (loss) and CASM, mmwwmmaxm fsel, and prodil sharing,

‘among otfwers. LAL baleves that adusting for special charges is usehil 1o invesion becauss special chamges are nol indcative of UAL'S angoing |

g for MTM gains and losses on

Tinancial insirumants is usaful io inesions bacauss those unnealibed gains of losses may ol Wmalely be realized on & cash basis. LIAL bebawes thal adusting for inberest sxpensa redated 10 inance leases of Embraer

ERJ 145 pircraf is usel o

ncluded badcrs

inveshons because of The acceleraled recogniion of inlerest
‘on that date with the .S, Sscunties and Exchange Commission as an exhibil i UAL's Form B-K. Reconcilations of reporied non-GAMAP financial measures o the maost dirsctly

(im millions, sxcept pre-tax margin and divied samings par thare)

Adjusted Pre-1ax Income
Prro-tan: incoma (GAAP)
Adjusted 1o exchude:
Special charges:
MTM gains on financial instruments.
Inbarest axpanss on ERJ 148 finance leases
Adjusted pre-tax income [Mon-GAAP)

Adjusted Pre-tax Margin
Talal operafing ravens

Pra-tax margin (GAAP)
Adjusted pre-tax margin (Mon-GAAP)
Adjusted Diluted Earnings Per Share
Diluted samings per shane (GAAR)
Adjusted 10 exciude:
Special charges:
MTM gaing on linancial insirumeanis.
Intesrast axpenss on ERJ 145 finance loases
Income tax barsfit related o adusiments.
Adyusted divied eamings par share [Hon-GAAR]

Weighted average shares, diuted

Three Months Ended

$0.580 $8,032

6% 2.0%
41% 20%

3108 80.51

[iLing 014
(0uoTy 0.16

experss, For addilionad informabon relabed 1o special chargpes, see the press release ssued :rrl.lll. umdmim 2009, ard filed
GAAP fi e

UNITED Y 22



Appendix A: reconciliation of GAAP to Non-GAAP financial measures (continued)

Threw Months Ended
i il | I_.ln:rl n
Mon-Fuel 2018 2018
Dparaling axpanses (GAAP) 59,004 58,770
Lass: Aircraft fusl (2023 (1,988)
Rdd: Todal nonoperaling expense 128 - i)
Han-fual expense 1195 5528
Adjusted 1o exchade:
Spacial charges 18 40
MTM gains on financial instruments (17 (45)
Intsrest axpense on ERJ 145 finance
[ELTEN 21 =
Adjusted non-fusl axpanss (Non-GAAP) ETATT S8 890
Adjusted et Incame
Nt ncoma (GAAR) ¥ 5148
Adjusted 1o exchsde:
Special charges 18 40
MTM gains on financial insiruments. L] (45
Inberest axpanss on ERJ 145 finance
lrasns 3] =
Incosme tax benalit relabed fo adjusiments: {51 1
Adfjizsted Met Income (Non-GAAR) 5309 5141

UNITED Y 23



Appendix A: reconciliation of GAAP to Non-GAAP financial measures (continued)

CASM is a common mefno wsed in the arlne indusiry o measwre an arline's cost sinescture and efficiency. UAL reports CASM excluding special charges, Bhird-party business expenses, fuel and profit shanng, LWL

bedieves thal adjushing for special changes is uselul o nvesions b spacial charges are not indcative of LIAL'S cngeeng perfornancs. AL also believes that exchuding thind-party b , 8uch a8
M grourd handling and htludpu‘besxu‘lhelulﬂmdelmmwﬂﬁ:hﬂremhlawammmmdhm;mzm LIAL also believes that
HEMMMMMnmummmﬂm p of mar nil's parformance exciuding the effects of a sgnificant cost lem over which managemant has
bmied influence. LAL excludes profit shanng ihis alicrars. wmmr and anadyze our wos! L= amare meanrghd of cur cong
costs ba the airine ndustry.
Three Months Ended
(EASM, sxcapl patanlags change] — March 3, L3
1= CASM special third-party business sxpenses, fusl and profit Increassl
sharing 2018 2018
Cost per avalable saal mile (CASM) (GAAR) 13.85 14.15 21
Spocial chargas (a) 0.02 o007 MM
Third-party business expenses 0.05 oS =
Fussl axparss .08 T (2.8)
Profi sharing, inchuding payroll laxes 0.05 002 150.0
CASM, axcluding special charges, third-party business expenses, fuel, and profit sharing (Non-GAAR) 1 1 1
[ didated CASM g special charges, third-party business expenses, fusl and profit sharing Estim Mﬂm 29 2018
Consalidated CASM excludng special charges (b) (Mon-GAAP) 13,30 13.5% 1344
Third-party business expenses 04 = 0.05 0.04
Fussl sxpanse (c) 3N - am 31
Profit sharing 0.18 - 0.22 0.15
Consolidated CASM excludng specsal charges, thind-party business expenses. Tuel, and pralil sharing (Non-GAAF) 9,87 = BET 8.67
Estimated
FY 2018 FY 2018
Consalidated CASM axcludng special charges (b) (Mon-GAAP) 13,48 1365
Third-party business axpanses 0,06 004
Fusal axpanss () ER: ] 338
Profil aharing (d) —_—
Consolidated CASM excluding specsal changes., ihird-party business expenses. Tuel, and prolil sharing (MNon-GAAF) 1011 1811

{u} Spscial charges include th npact of cersn prisarnly non-cash impamsnt, severance and other umilar scoouniing chages.
{b} Extludes sgecial charges. While e Comparry anScipaies tha il will recond such spacial changes Broughout the year in 2010, o this tme the Company i unabie io peovide an estimate of Bese charges

wrth reasonable certmnty
1) B0th e ol nd availatsity of fUsl ane SUBECt 10 ANy ECONCMIC and DONLCal fachons and ane thensiore beyond T COMPany's control. UNITEﬂa 24
el A i i ths Campany 8 unabls 1o ovde on saimats of ful-year groli shanng with reassnable ceimnty.



