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Disclaimer

Forward-looking Statements

This website contains forward-looking statements that reflect the Company’s current expectations and beliefs with respect to certain cument and future events, including its future plans with respect to the Board and Mr.
Munoz's full-time return as President and Chief Executive Officer. Factors that could cause actual events or results to differ significantly from those described in the forward-looking statements include. but are not limited to.
those described in Part I, lem 1A, “Risk Factors” of the Company’s Form 10-K for the year ended December 31, 2015, as well as other risks and uncertainties set forth from time to time in the reports the Company files with
the U.5. Securities and Exchange Commission. All forward-looking statements in this release are based upon information available to the Company on the date of this report. The Company undertakes no obligation to
publicly update or revise any forward-ooking statement, whether as a result of new information, future events, changed circumstances or otherwise, except as required by applicabile law

Additional Information and Where to Find It

This website may be deemed 1o be solicitation material in connection with the matters to be considered at the 2016 annual meeting (the “2016 Annual Meeting”) of stockholders of United Continental Holdings. Inc. ("UAL").
UAL intends to file a proxy statement and a WHITE proxy card with the U.S. Securities and Exchange Commission (the “SEC”) in connection with any such solicitation of proxies from WAL stockholders. UAL STOCKHOLDERS
ARE STRONGLY ENCOURAGED TO READ ANY SUCH PROXY STATEMENT (INCLUDING ANY AMEMDMENTS OR SUPPLEMENTS THERETO) WHEN THEY BECOME AVAILABLE. BECAUSE THEY WILL CONTAIN IMPORTANT
INFORMATION. Stockholders will be able to obtain any proxy statement. any amendments or supplements thereto and ather decuments filed by UAL with the SEC for no charge at the SEC's website at www.sec.gov. Copies
will also be available at no charge at UAL's website at ir.united.com in the “Securities Filings™ section or by writing to UAL at 233 South Wacker Drive Chicago. lllinois 60606, Aftn: Corporate Secretary

Participants in the Solicitation

UAL and its directors and executive officers may be deemed to be participants in the solicitation of proxies from UAL's stockholders in connection with the matters to be considered at the 2016 Annual Meeting. Investons
may obtain information regarding UAL and its directors and executive officers in UAL's Annual Report on Form 10-K for the year ended December 31, 2015. which was filed with the SEC on February 18, 2016. and UAL'S
defi & proxy statement for its 2005 annual meeting of stockholders (the “2075 Annual Meeting”) ich was filed with the SEC on April 24, 2015, To the extent holdings of UAL securities by UAL's directors of executive
officers have changed since the amounts disclosed in the definitive proxy statement for the 2015 Annual Meeting. s changes have been or will be reflected on Initial Statements of Beneficial Ownership on Form 3 and
Statements of Change in Beneficial Ownership on Form 4 filed with the SEC. More detailed information regarding the identity of potential participants in the solicitation, and their direct or indirect interests, by security
holdings or otherwise. will be set forth in the proxy statement and other materials to be filed with the SEC in connection with the 2016 Annual Meeting
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UNITED APPOINTS THREE NEW INDEPENDENT
DIRECTORS

James Kennedy, Robert Milton and James Whitehurst Join
United Board

CHICAGO, March 7,2016 — United Continental Holdings, Inc. (NYSE: UAL) today
announced that its Board of Directors has appointed three new highly qualified
independent directors to the Board: James A.C. Kennedy, Robert A. Milton and James M.
Whitehurst, effective immediately.

Henry L. Meyer lll, Non-Executive Chairman of the Board, said, “We are aways looking at
ways to enhance comporate govemance at United. For some time, the Board has been
evaluating potential director candidates with the assistance of a leading search firm and
with the benefit of shareholder input. We are very pleased to announce the appointment of
three new independent directors to the Board today and expect to announce a fourth in the
near term.”

Meyer added, “We believe these accomplished executives, who have deep airline or other
relevant experience, will provide invaluable perspective as we build on our strong
momentum by continuously working to improve operations. We remain focused on
investing in our products and senvices to eam the trust of our customers and employees
and to create long-term value for our shareholders.”

Oscar Munoz, who plans to resume the role of President and Chief Exacutive Officer on
March 14, 2016, noted, “| am excited that three world-class, independert directors are
joining the Board and believe they will help achieve our goal of generating superior value
for shareholders. |look forward to working together with the Board and the management
team to accelerate the positive momentum of our operational tumaround while continuing
to innovate and elevate our employee and customer experience.”

United's three new directors will be nominated by the Board for re-election atthe 2016
Annual Meeting. The Board expects to appoint a fourth new independent director in the
near term, who would also be nominated for re-election at the 2016 Annual Meeting. In
connection with the appointment of the new directors, certain cument directors will step
down from the Board at or in advance of the 2016 Annual Meeting.

James Kennedy, 62, is the former President and Chief Executive Officer of T. Rowe Price
Group, Inc., a global investment management organization which provides mutual funds,
sub-advisory services, and separate account management. During his tenure, T. Rowe
more than doubled its assets under management, which increased from $335 billion at the
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end of 2006 to $763 billion as of December 31, 2015. Prior to his appointment as
President and Chief Executive Officer in 2006, Mr. Kennedy served in roles of increasing
responsibility at T. Rowe since 1978, including VP & Director of the Equity Research
Division beginning in 1997. He has been a director of T. Rowe since 1987. Priorto
joining T. Rowe, Mr. Kennedy participated in the Financial Management training Program
at General Elecfric. He graduated from Princeton University with a BA degree and
Stanford University with an MBA. He is a recipient of the Stanford University Graduate
School of Business Excellence in Leadership Award.

Robert Milton, 55, was Chairman and Chief Executive Officer of ACE Aviation Holdings
Inc., and was Chairman, President and Chief Executive Officer of Air Canada. Having
Joined Air Canada in 1992 in a consulting capacity, Mr. Milton moved from the role of
Senior Director of Scheduiing to Vice President, Scheduling and Product Management,
Senior Vice President, Marketing and In-Flight Service and Executive Vice President and
Chief Operating Officer. Mr. Milton became President and Chief Executive Officer of Air
Canada in 1999. He is cumently the lead director of Air Lease Corporation, a director of the
Smithsonian National Airand Space Museum, and a trustee of the Georgia Tech
Foundation Inc. Mr. Milton was a past director of US Airways, Inc., and was also a past
Chairman of the Board of Govemnors of IATA (The International Air Transport Association).
Mr. Milton graduated from the Georgia Institute of Technology with a BS in Industrial
Management.

James Whitehurst, 48, is President and Chief Executive Officer of Red Hat, Inc., a leading
provider of open source enterprise IT products and senvices, Since joining Red Hat in
January 2008, he has more than tripled the company's revenue from $523 million to $1.8
billion, while the company's stock has retumed over 250%. Under his leadership, Red Hat
was named to Forbes' list of “The World's Most Innovative Companies” in 2015, 2014, and
2012, added to Standard and Poor's 500 stock index in 2009; and named one of the best
places to work by Glassdoor in2014. Prior to Red Hat, Mr. Whitehurst spent six years at
Delta Air Lines, Inc., where he managed airline operations and drove significant
international expansion as Chief Operating Officer. Mr. Whitehurst helped put the
company back on firm footing as it emerged from bankruptcy in 2007. Before Delta, he
held several corporate development leadership roles at The Boston Consulting Group,
with clients across a wide range of industries. Mr. Whitehurst cumently serves on the
Board of DigitalGlobe, Inc. In June 2015, Whitehurst published a book with Harvard
Business Review Press entitied "The Open Organization: lgniting Passionand
Performance" showing how open principles of management, based on transparency,
participation, and community, can help organizations navigate and succeed in a fast-
paced connected era. He is a graduate of Rice University with a BA in Computer Science
and has an MBA from Harvard Business School.

United has been focused on improving its operations and customer and employee
experience. Over the past several months, United has experienced significant
improvements in on-ime arrivals and completion factor. United's 2015 eamings were one
of the best in the Company's history, and United made progress shrinking the margin gap
with its closest competitors, strengthening its balance sheet, and retuming substantial
cash to shareholders,
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United has also been upgrading its customer experience with free snacks and premium
coffes, providing improved WiFi onboard, and modemizing its United Clubs and airport
lounges. These and other enhancements are delivering continued improvement in United's
customer satisfaction, employee pride, and financial perfformance.

Forward-looking Statements

This release contains forward-looking statements that reflect the Company's current
expectations and beliefs with respect to certain current and future events, including its
future plans with respect to the Board, the expected impact of the new directors on the
Company and Mr. Munoz's full-ime retum as President and Chief Executive Officer.
Factors that could cause actual events or results to differ sigrificantly from those
described in the forward-looking statements include, but are not limited to, those described
in Part |, kem 1A., “Risk Factors" of the Company's Annual Report on Form 10-K for the
year ended December 31, 2015, as well as other risks and uncertainties set forth from
time to time in the reports the Company files with the U.S. Securities and Exchange
Commission. All forward-locking statements in this release are based upon information
available to the Company an the date of this release. The Company undertakes 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.

About United

United Airlines and United Express operate an average of nearly 5,000 flights a day to 342
airports across six continents. In 2015, United and United Express operated nearly two
million flights carrying 140 million customers. United is proud to have the world's most
comprehensive route network, including U.S. mainland hubs in Chicago, Denver, Houston,
Los Angeles, New York/Newark, San Francisco and Washington, D.C. United operates
more than 700 mainline aircraft, and this year, the airine anticipates taking delivery of 20
new Boeing aircraft, including 737 NGs, 787s and 777s. The airine is a founding member
of Star Alliance, which provides senice to 192 countries via 28 member aidines.
Approximately 84,000 United employees reside in every U.S. state and in countries
around the world. For more information, visit united.com, follow @United on Twitter or
connect on Facebook. United Continental Holdings, Inc. common stock is traded on the
NYSE under the symbol UAL.
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United Airlines Announces Return of
President and CEO Oscar Munoz

CHICAGO, March 6, 2016 — United Continental Holdings, Inc. (NYSE: UAL) today
announced that President and Chief Executive Officer Oscar Munoz plans to return to those roles
on a full-time basls on March 14, 2016 and resume all of his duties and responsibilities at that time.
Munoz has already been participating actively in all major corporate decisions and meeting
frequently with employees, shareholders, and other stakeholders during his recovery.

Henry L. Meyer lll, Non-Executive Chairman of United's Board of Directors, said, “The
Board is confident in the strength and potential of United’s business — and very pleased that Oscar
will be returning to the roles of President and Chief Executive Officer on a full-time basls. We
expect him to continue leading the company's improving operational and fi ial perf:
driving increased st value, and i ing and elevating United's customer and
employee experience. We would also like to extend our sincere appreciation to Brett Hart for his
superb leadership as acting CEQ.”

Munoz said, “I| am thrilled to retum full-time to a job and the employees | love. Since
September when | became CEO, our team has been focused on our employees, improving the

operation and the customer experience, and the results are starting to show. In fact, over the past
several months United has emerged as a top performer in on-time arrivals and completion factor
among our largest industry peers. | am grateful to our 85,000 aviation professionals around the
world at United for running such a great airline and taking care of our customers.

“Our progress isn't just limited to the operation. Financially, we have been performing well.
United's 2015 earnings were one of the best in the Company’s history, and we made significant
progress shrinking the margin gap with our closest competitors, strengthening our balance sheat,
and retuming significant cash to shareholders. United spent $1.2 billion repurchasing shares in
2015 and plans to spend $1.5 billion on share repurchases in the first quarter of 2016. We have a
lot of positive momentum, but this is just the beginning. There is significant work underway and we
see substantial upside yet to come.”

- moare -
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United has also been ing its ct i with free snacks and premium
coffee, providing improved WiFi onboard, and medemizing its United Clubs and airport lounges.
These and other enhancements are delivering continued improvement in United's customer
satisfaction, employee pride, and financial performance.

For looking Stat t:

This prass rel containg looking stat ts that reflect the Company's current
expectations and beliefs with respect to certain current and future events, including Mr. Munoz's
full-time return as President and Chief Executive Cfficer and planned share repurchases. Factors
that could cause actual events or results to differ significantly from those described in the forward-
looking statements include, but are not limited to, those described in Part |, Item 1A., *Risk
Factors" of the Company’s Form 10-K for the year ended December 31, 2015, as well as other
risks and uncertainties set forth from time to time in the reports the Company files with the U.S.
Securities and Exchange Commission. All forward-looking statements in this release are based
upon information available to the Company on the date of this report, The Company undertakes no
obligation to publicly update or revise any forward-locking statement, whether as a result of new
information, future events, changed circumstances or otherwise, except as required by applicable
law.

About United

United Airlines and United Express operate an average of nearly 5,000 flights a day to 342
airports across six continents. In 2015, United and United Express operated nearly two million
flights carrying 140 million customers. United is proud to have the world's most comprehensive
route network, including U.S. mainland hubs in Chicago, Denver, Houston, Los Angeles, New
York/Newark, San Francisco and Washington, D.C. United operates more than 700 mainline
aircraft, and this year, the airine anticipates taking delivery of 20 new Boeing aircraft, including 737
NGs, 787s and 777s. The airline is a founding member of Star Alliance, which provides service to
192 countries via 28 member airlines. Approximately 84,000 United employees reside in every
U.S. state and in countries around the world. For more information, visit united.com, follow
@United on Twitter or on Facebook. United Conti | Holdi Inc. stock is
traded on the NYSE under the symbol UAL.
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€ 2016 United Airines Al rights resenved

Impodant Information Contact

JPMorgan Aviation,
Transportation and
Industrials Conference

United Continental Holdings, Inc.
March 8, 2016

Gerry Laderman — SVP Finance and acting Chief
Financial Officer

Doug Leo — SVP Revenue Management, Pricing
and Network
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Safe Harbor Statement

Cortaln statements Included In this relsase are forward-looking and thus reflect our current expectations and bellefs with respect to certaln current
and future events and financlal performance. Such forward-looking statements are and will be subject to many risks and uncertainties relating to our

i and busl v that may cause actual results to differ materlally from any future results expressed or Implled In such forward-
looking statements. Words such as “expects,” “will,” “plans,” “anticip " “Indl " “bell " U t" " “outiook,” “goals” and
similar are Intended to f -looking 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 or which that the future effects of known trends or cannot be or Al
looking statements In this report are based upon Information avallable to us on the date of this report. We undertake no obllgation to publicly update
or revise any forward-looking statement, whether as a result of new Information, future events, or , axcept as
required by applicable law. Our actual results could differ fally from these f i-looking due to factors includi
without limitation, the following: our ability to comply with the terms of our various financing arrangements; the costs and awvailability of financing;
our ability to maintain adequate liquidity; our ability to ste our operational plans, includi imizing our our ability to control our
costs, including realizing benefits from our P efforts, cost reduction initiatives and fleet replacement programs; our ability to
utilize our net operating losses; our ability to atiract and retain customers; demand for transportation in the markats in which we oparate; an
outbreak of a disease that affects travel or travel ok d for travel and the impact that global economic conditions have on

travel and the inability to offset future taxable income; general economic conditions {including interest rates,
foreign rates, or credit market conditions, crude oil prices, costs of aircraft fuel and energy refining capacity in

); our ability to cost-effi hedge against increases in the price of aircraft fuel; any potential realized or unrealized gains or

losses related to fuel or currency hedging programs; the effects of any hostilities, act of war or terrorist attack; the ability of other air carriers with
whom we have alliances or partnerships to provide the services plated by the respectiv ‘with such carriers; the costs and
avallablitty of and other ¥ or ges In airline competitive p on pricing and on demand;
our y decisi and the y decisi of our competitors; U.5. or foreign g gl gulation and other actions
(Including opan skies ag) and g! ); the Impact of reg ¥ 3 and legal dings and legal ¥
risks; the Impact of any management changes; our CEQ's health prognosis and return to work on a full-time basis; labor costs; our abllity to maintain
satisfactory labor relations and the results of the with our union groups; any disruptions to operations dus
to any potentlal actions by our labor groups; weather conditlons; and other risks and uncertalntles set forth under Bem 1A., Risk Factors, of UAL's
Annual Report on Form 10-K, as well as other risks and uncertainties set forth from time to time In the reports we file with the SEC.
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Focused on making United the best airline for employees,
customers and shareholders

Improve the operation
Execute on revenue and network initiatives
Continue sensible cost management

Optimize capital allocation

UNITED |



Investing in people, processes and systems to drive further
improvement

. ) P

Tools & technology

Out and back flying Operational simplification

Consolidated arrival A:00
+6.1 pts
58.8%

B R

FY14 FY1§

Consolidated completion
factor

97.5%

g

FY14 FY15
UNITED |

Investing in people, processes and systems to drive further

improvement

Employee engagement

Out and back flying Operational simplification

1Through snd of Februsry 2015 and 2018 4

Consolidated arrival A:00?

67.0%

=B

YTD15 YTD16

Consolidated completion
factor

95.7% 96.0%

YTD15 YTD16
UNITED )



Focused on making United the best airline for employees,
customers and shareholders

Execute on revenue and network initiatives

. UNITED |

Network and fleet themes support margin improvement

Grow capacity c:;l)la‘::?;eto Fly domestic

in line with maximize more cost
demand profitablity efficiently

Improve
segmentation
&
differentiation

Expect 1Q16 PRASM to decrease 6% - 8% year-over-year

. UNITED )



Aligning capacity with demand to maximize revenue

FY16 expected capacity
Year-over-year change

21%- 3.1%
1.5% - 2.5%

1.0% - 2.0%

Domestic International Consolidated

Build capacity and network based on
demand
Overall capacity growth at or below GDP on
average

Shift capacity among markets to maximize

profitability
Moving planned growth out of Houston and into
Denver and San Francisco

Grow domestic hubs
Exit Kennedy and consolidate transcon flying
out of Newark

Leverage leading international position
New destinations include Auckland, Athens and
Singapore
UNITED |

Reducing reliance on 50-seat aircraft...

50 seat aircraft fleet

Address regional pilot shortage

Lower cost per seat

Improve reliability

Address customer preference

357
318 ~60% decrease
254 m
<100
YE13 YE14 YE15 YE16E YE19E

‘Bourea: SEC fillngs. YE18E ax of Janusry 21, 2018 Investor Updats 8

Add ancillary revenue opportunities

UNITED |



Upgauging fleet drives margin expansion while also
addressing regional pilot shortage

Average seats/departure
Year-over-year change
7.0%
31%
(0.5%)
FY13 FY14 FY15

~5.0%

FY16E consolidated capacity
Year-over-year change

~5.0%

1.5%-2.5%

20%) 0%

Gauge Departures Stage Capacity
Length

FY16E

UNITED |

Current structure features misalignment between customer
willingness to pay, fares, and product/extras

Customer type

Fares

Product/extras

High value

Average

Pure price

Lowest

Premier benefits

Regular and
available fares ancillary

No frills

UNITED |



Entry level fares permit us to better align products/extras and
prices with segmented expectations and willingness to pay
Customer type Fares Product/extras

High value Premier benefits

Regular and

(eTays ancillary

Pure price Entry level fares No frills

UNITED |

Focused on making United the best airline for employees,
customers and shareholders

Continue sensible cost management

i UNITED |



Demonstrating good cost performance through a business
cycle

Non-fuel CASM'
Year-over-year change

~2.5%

~1.5% Pilot agreement

FY14 - FY16E 1.3%
= Excluding
1% 0.5%-1.5% [u—_ym S agreements
(0.7%)
FY14 FY15 FY16E
fuel, third: d 2016E us of 2015 Annual Report Form 10-K. For s GAAP 1o Non-GAAP reconcillation,
SRR 0 UNITED |

Making good progress in improving efficiency and reducing
non-fuel costs

Annual non-fuel savings
(sm)

Maintenance |

Productivity

$380

Real estate .

FY14 FY15 FY16E

. UNITED |



Will remain flexible in our management of future fuel expense

Focus on outlook for net

fuel exposure, net of
potential revenue impact

Build risk profile Continually assess
considering competitive ability to absorb or self-
environment insure net fuel exposure

Hedge when mitigating
net fuel exposure

improves the ability to
achieve our business
plan

i UNITED |

Focused on making United the best airline for employees,
customers and shareholders

Optimize capital allocation

it UNITED |



Generating meaningful cash flow

Operating cash flow Free cash flow'
(58) ($8)

$6.0 $2.5

$2.6
1.4
$0.9 :
FY12 FY13 FY14 FY15 i)
FY12 FY13 FY14 FY15
‘Fora GAAP to Non-GAAP reconcllistion, see Appendbc A
. UNITED |
Optimize capital allocation
Invest in business Continue to make investments to support business priorities
Strengthen the Achieve investment grade balance sheet and well-funded pension

balance sheet plans

Shareholder

compensation On track to complete $3B share repurchase authorization in 2016

Maintain unrestricted liquidity balance of $5B - $6B, including revolver

UNITED |



Investing in aircraft to support business priorities

tlrlcr::se mai nl_i L i;lyi_rllgt Accelerate 747 Re-invest in existing
o address regional pilo retirements fleet
shortage
o UNITED ]
Recent fleet announcements
Placed order for 25 737-700 aircraft Accelerating 747 retirement to 2018
Brings total 737-700 order book to 65 In order to meet capacity needs while also
accelerating 747 retirements, converting
:.le::nc:s ofsg:: ; sl UL 787s originally planned for delivery beyond
2019 into five 787-9s and four 777-300ERs
Leverages commonality and reduces with delivery beginning in 2017
complexity No meaningful increase to long-term

capital expenditures
T T

Now expect FY16 capital expenditures’ to be $3.1B - $3.3B and average annual capital
expenditures to be $3.8B - $4.0B from 2016 - 2019, including ~$2.8B of aircraft capital expenditures

- - UNITED )




United’s balance sheet is well positioned among peers
2015 debt, pension, and post-retirement obligations’
(s8)

$36.9

Strengthen the
balance sheet

v

UAL DAL AAL
Ml Debt [l Pension & post-retirement

15 Ye o2

Tx,
8- Pansion

[Plans, Nots § - Employss Benefit Plans and Nods 13 - Retiremsnt Banefits from UAL's, DAL's and AML's 2015 Form 104K,
respactively -
o UNITED |

Significant progress in lowering interest expense and
increasing unencumbered asset base

Annual interest expense Unencumbered assets?®
(M)

(58)
>

$1,047

’ $0.6
e @ el 0.3

Fyio! YE1012 YE18E
201 data n o fomma [] Alreraft [l Non-alrcraft *

SMumbers may rot sum dus b rounding
Horalrcraft includes 1pars englies, spare parh, roukes, dots, smuivion, property UNITED @




Have increased the pace of the buyback

Share repurchases

: ; (5™)
Invest in business ~$1,500
Strengthen the
balance sheet
$520
$200 $250 $262
Sharohaidor N N
compensation .
1Q15 2Q15 3Q15 4Q15 1Q16E
% shares repurchased’ ~1% ~2% ~3% ~6% ~13%
T1Q1EE smburres g Ll h sh d, 218 and March 7., 204 s -3 o UNITED ~

=

Execute on revenue and network initiatives




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

Redu {ROIC) is financial measura that wo beliove providos infermation for Cur CPanIONG’ use
ollvasted capitsl i generals profts.
Trwha Meonths Ended Twahs Mostha Ended Twalve Montha Endsd Twsha Months Ended
in millons) — Docembe 3,200 December M, 2014 Dwcember 3120030} Decomber M.2012
Mot Oparaiing Profit After Tax (HOPAT)
Pt income wxchuding specisl tams (1) Sham 1972 s108 o8
NOPAT sdjustmants (5) 1,000 1,285 1438 1,483
NORAT $5,50 .z ] RO
Efncdla tax mio A% 0% A% 17%
Irveatad Cagital five-quartsr wverage)
Total maotn EE) 7,668 .19 8,08
Fresied captal schustmenta (<) BT 13458 _Lad _ia.063
HAmeage imested capitsl EATE. 525073 124538 K5
oI 2L0% Lo 100% T
Motew.
(8) NersGAAP Firanciel Reconciiation
Twsha Montha Ended Twmhes Mosta Ended Twtas Mortha Endsd Twsha Mt Ended
—Doocember L ZN____ ___ December 3, 2014 ___
Prota inoom foss) %21 1.8 =] T4
Adde: Spacial Eoms am. B4 50 13
Pro-tm income ercding special itams Shigh 1572 51069 ]
{5} NOPAT axustmats incluie: adding back [net of the inferast pan remoning inbermst tax swpene.

{a) immsteni caplial scfusiments inckadu: midng back: capiial sivorll ran (s 7,059 and defemed Income tanas, less mance  ticknt sajes, fequent fyor delered Anenue, {x velustion slicwsnca, and other nonirterest. bering sl les.

) The 2013 ROIC cabculation agress i amings reste, In 2014, we Sodiied the ROIC calouition 1o et sconomic hedge adusiments. If we pressnied 2013 ROIC utdng the 20714
matredalegy,

o 2013 ROIC wewkd be 5.9%.
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Appendix A: reconciliation of GAAP to Non-GAAP financial
measures (continued)

Temha Meonths Ended Twmhe Mosiha Ended Twsla Montha Ended Twwha Months Ended

Caphtal Expendieuras {Inmilions) T 2014 Decomber 31,2013 Decomber M, 242

Capital Expanditure: - GAAP a2 SL005 52,154 52016

if daky SBE6 L m ke

Alrpan construdtion fnanding 7 u - =

Fully reimbursable projects P—: . {45 (45) (25
Fraa Cash Flow i millions)

Net cash provided by operatingactivities 50 163 S48 485

Less- acijusted capital expencitures - Non-GANP 3,506 3,084 2,388 15T

Fra Cah Flow S5 oS} (5540 lsLeich

e UNITED



uNITED ]

s 4 BATES FRTLY AssD TS AAeD PRESONTATIORSS

Foewied-losking Staramanss
Thia: forvrars Sncking statemants that sefiect
ekt it TEL0ECT 10 CHLIN CLENT ING FLtLPe #eets, inchacin 15
Bt s Lir, Mumca's o it ediam 33 Presicert s O

PO-K fd the yoad onuded Decemider 31, 2015, as well 28 OUhie fihs afed LNCHTANLRS S04 forth o 1ime 1
el

SIGN UP FOR EMAIL
UPDATES

Betusl evennts of results 13 5%

inchate, bt ac ot lemited 1o, those deacribedin Part

ere S epets S Cormpuaey Hles

] 4 bt b s e
Tepart. The Comparny undertaoes 1o cbigation to puskcy update or
mene, mbetes a3 8 162 of v o, narged cioun
encerd a8 requied by appbcatle .

Adgionad information snd Wars to Find 1t

ot sy torwangbocking

r e skt 10 exnsidersed a1
e 200 annuaimesting (the “201# Anwal Mesting') of s35ckhakders of Urited Continental Hokdings. inc
UML), AL intendt 1o Tk 3 peory stasemmant and 3 WHITE proay card with the LLS. Securities and

o ULAL

AIY SLUCH PROTY

EM THEY BECOME
ocktckdees il be ke 10
‘oA vy IOy SHaSement ey amenaTanis of Supplments theeln ind other decuments fled by LIAL
With S S B3¢0 chasge st e ST webes

g SLULLLS websing o8 woves i st comm i e “Siourities Fiings” section o by wetine 1o AL 3t
230 South Wasckes Crive Chicagn, Winois §0606, Attn: Corpotate Secretary

‘ot wrwar e g, Coples wil s be avalable st no

Pasticipacts in the Solchstion

LUAL e s creesors and esecutive eficers sy be Sbemed 10 be panticpants in the seiicitation ol

promies from LAL's stockhakders in con

Mevting dretitioss iy obosn islormation iigarding LIAL sndits siectors aed eamoative offions inUAL'S

Anasa Feport on Form 10K for he year ervied Decemaer 11, 2018, which weas Shed with the SEC on

Fetoruary 18, 2016, are WAL s definisve praxy seaterart for it 2015 anrust mesting of s1ockteskders (1

2015 Arvwuad Mbveting . which s [l with the SEC on Aped 24, 2015, To the extent hokdings of Lk

LAL'S diveciors o enective officers e changed snce Bie amounts daclosed i e

05 Anevsl Mieting ssch ehbsges hiwe v of will b teflectied o8
3 o o - Gwmershop

. by ity hokings or oterwise, wll e set Sath i
T griy Sutervart ancl ottt msstavels 15 0w e mith 1 SEL i cmnnction mith T J016 Aerraal

Leeting
P e — et o | ot
LATEST HEWS AND UPDATES FREQUENTLY ASKED GUESTIONS WEBCASTS AND PRESENTATIONS

Contact

For Investors:
SIGN UP FOR EMAIL
Jonathan kreland

Kanaging Director UPDATES

Investor Relations
Chitsting Corlos —
Senior Manager

estor Aelations

(872) 8258610
InvestorRelations@united. com

For Media:

United Media Relations
{B72) 825-8640
media relations@united com

Sard Verbinnen & Co
George Sard / Denise DesChenes / Robin Weinberg
(212) 687-8080

© 2016 Undad Ao Al rights reserved It art nbomation Contact



