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Item 8.01 Other Events

On June 23, 2020, United Airlines, Inc. (“United”) issued a press release announcing a private offering of $3.0 billion in aggregate principal amount of senior
secured notes by Mileage Plus Holdings, LLC (“MPH”), a direct wholly-owned subsidiary of United, and Mileage Plus Intellectual Property Assets, Ltd., an
indirect wholly-owned subsidiary of MPH. The press release is filed as Exhibit 99.1 to this Form 8-K.

On June 15, 2020, in connection with commencing discussions with potential investors regarding the proposed MileagePlus financing, the registrants made
available an investor presentation and attached it as Exhibit 99.1 to the Current Report on Form 8-K filed on the date thereof. Attached as Exhibit 99.2 hereto
are three pages from the presentation with corrected financial information.

Item 9.01 Financial Statements and Exhibits
Exhibit
No. Description
99.1 Press Release issued by United Airlines, Inc. dated June 23, 2020
99.2 Excerpts from Investor Presentation regarding Mileage Plus Holdings, LL.C and the MileagePlus financing
101 Cover Page Interactive Data—the cover page XBRL tags are embedded within the Inline XBRL document.

104 Cover Page Interactive Data File (embedded with the Inline XBRL document)
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By: /s/ Gerald Laderman

Name: Gerald Laderman
Title:  Executive Vice President and Chief Financial Officer

Date: June 23, 2020




Exhibit 99.1

News Release UNITED %

United Airlines

Worldwide Media Relations A STAR ALLIANCE MEMBER %2
872.825.8640

media.relations@united.com

United Announces Proposed
Senior Secured Notes Offering by
MileagePlus Subsidiaries

CHICAGO, June 23, 2020 — Today, United Airlines, Inc. (“United”) announced that Mileage Plus Holdings, LLC, a direct wholly-owned
subsidiary of United that operates the MileagePlus program (“MPH”), and Mileage Plus Intellectual Property Assets, Ltd., an indirect wholly-owned
subsidiary of MPH (“MIPA” and, together with MPH, the “MileagePlus Subsidiaries”) intend to commence a private offering to eligible purchasers of $3.0
billion in aggregate principal amount of senior secured notes due 2027 (the “Notes”), subject to market and other conditions. The Notes will be guaranteed by
each subsidiary of MPH (collectively, the “MPH Subsidiary Guarantors”), United, United’s parent company, United Airlines Holdings, Inc. (“UAL”, and,
together with United, the “Company”), and certain subsidiaries of UAL.

The MileagePlus Subsidiaries intend to lend the net proceeds from the offering of the Notes to United, after depositing a portion of such proceeds in
a reserve account. The final terms and amounts of the Notes are subject to market and other conditions and may be materially different than expectations.

This press release is neither an offer to sell nor the solicitation of an offer to buy the Notes or any other securities and shall not constitute an offer,
solicitation or sale in any jurisdiction in which such offering, solicitation or sale would be unlawful. The Notes are being offered only to qualified
institutional buyers in an offering exempt from registration in reliance on Rule 144A under the Securities Act of 1933, as amended (the “Securities Act”), and
outside the United States in reliance on Regulation S under the Securities Act. The Notes have not been registered under the Securities Act or any state
securities laws and may not be offered or sold in the United States without registration or an applicable exemption from the registration requirements of the
Securities Act or any applicable state securities laws.

About United

United’s shared purpose is “Connecting People. Uniting the World.” For more information, visit united.com, follow @United on Twitter and
Instagram or connect on Facebook. The common stock of United’s parent, United Airlines Holdings, Inc., is traded on the Nasdaq under the symbol “UAL”.
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Safe Harbor Statement under the Private Securities Litigation Reform Act of 1995: Certain statements in this release are forward-looking and thus
reflect the Company's 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 the Company's 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," "remains," "believes," "estimates," "forecast," "guidance," "outlook," "goals," "targets" and similar expressions are
intended to identify forward-looking 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 release are based upon
information available to the Company on 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. The Company's
actual results could differ materially from these forward-looking statements due to numerous factors including, without limitation, the following: the duration
and spread of the ongoing global COVID-19 pandemic and the outbreak of any other disease or similar public health threat and the impact on the business,
results of operations and financial condition of the Company; the risk that the MileagePlus financing is not completed; the lenders' ability to accelerate the
MileagePlus indebtedness, foreclose upon the collateral securing the MileagePlus indebtedness or exercise other remedies if the Company is not able to
comply with the covenants in the MileagePlus financing agreement; the final terms of borrowing pursuant to the Loan Program under the CARES Act, if any,
and the effects of the grant and promissory note through the Payroll Support Program under the CARES Act; the costs and availability of financing; the
Company's significant amount of financial leverage from fixed obligations and ability to seek additional liquidity and maintain adequate liquidity; the
Company's ability to comply with the terms of its various financing arrangements; the material disruption of the Company's strategic operating plan as a
result of the COVID-19 pandemic and the Company's ability to execute its strategic operating plans in the long term; 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 its operations in certain countries;
demand for travel and the impact that global economic and political conditions have on customer travel patterns; the Company's capacity decisions and the
capacity decisions of its competitors; competitive pressures on pricing and on demand; changes in aircraft fuel prices; disruptions in the Company's supply of
aircraft fuel; the Company's ability to cost-effectively hedge against increases in the price of aircraft fuel, if it decides to do so; the effects of any technology
failures, cybersecurity or significant data breaches; disruptions to services provided by third-party service providers; potential reputational or other impact
from adverse events involving the Company's aircraft or operations, the aircraft or operations of its regional carriers or its code share partners or the aircraft
or operations of another airline; the Company's 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 the Company's fleet; disruptions to the Company's regional network as a
result of the COVID-19 pandemic or otherwise; the impact of regulatory, investigative and legal proceedings and legal compliance risks; the success of the
Company's investments in other airlines, including in other parts of the world, which involve significant challenges and risks, particularly given the impact of
the COVID-19 pandemic; industry consolidation or changes in airline alliances; the ability of other air carriers with whom the Company has alliances or
partnerships to provide the services contemplated by the respective arrangements with such carriers; costs associated with any modification or termination of
the Company's aircraft orders; disruptions in the availability of aircraft, parts or support from its suppliers; the Company's ability to maintain satisfactory
labor relations and the results of any collective bargaining agreement process with its union groups; any disruptions to operations due to any potential actions
by the Company's labor groups; labor costs; the impact of any management changes; extended interruptions or disruptions in service at major airports where
the Company operates; U.S. or foreign governmental legislation, regulation and other actions (including Open Skies agreements, environmental regulations
and the United Kingdom's withdrawal from the European Union); the seasonality of the airline industry; weather conditions; the costs and availability of
aviation and other insurance; the Company's ability to realize the full value of its intangible assets and long-lived assets; any impact to the Company's
reputation or brand image and other risks and uncertainties set forth under Part I, Item 1A., "Risk Factors," of the Company's Annual Report on Form 10-K
for the fiscal year ended December 31, 2019, as updated by the Company's Quarterly Report on Form 10-Q for the quarter ended March 31, 2020 and the
Company's Current Report on Form 8-K filed June 15, 2020, as well as other risks and uncertainties set forth from time to time in the reports it files with the
SEC.
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Excerpts from the
MileagePlus Investor Presentation

June 23, 2020
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Safe Harbor Statement

Certain statements in this presentation are forward-looking and thus reflact 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 uncerainties relating to our operations and business environmant that
may cause actual resullts te differ materially from any fulure results expressed or implied in such forward-looking statements. Words such as "expects,” "will,” "plans,” "anticipates,”
“indlcates," “remains,”" “believes,” "estimates ™ “forecast," “guidance,” “eutlook” “goals,” "targets” and similar expreselons are intended to identify forward-looking statements.
Additionally, forward-locking statements include statements that do not relate solely to historical facts, such as statemants 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, guarantead or assured. All
forward-looking stalements in this report are based upon infermation available us on the date of this presentation. We underlake 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-locking statements due to numaerous factors incleding, without limitation, the following: the duration and spread of the
ongoing global COVID-19 pandemic and the outhreak of any other disease or similar public health threat and the impact on our business, results of eperations and financial condition;
the risk that the MileagePlus Financing is not completed; the lenders’ ability to accelerate the MileagePlus indetdedness, foreclose upon the collateral securing the MileagePlus
Indebtedness or exerclae other remedies if we are not able to comply with the covenants In the MileagePlus Financing agreement; the final terms of borrowing pursuant to the Loan
Program under the CARES Act, if any, and the effects of tha grant and promissory note through the Payroll Support Program under the CARES Act; the costs and availability of
financing; our significant amount of financial leverage from fixed obligations and ability to seek additional liquidity and maintain adequate liquidity; our ability to comply with the terms
of its various financing arrangements; the material disruption of our strategic aperating plan as a result of the COVID-19 pandemic and our ability to execute our strategic operating
plans im the long term; general economic conditions (including interest rates, forelgn currency exchange rates, investment or credit market conditions, crude oll prices, costs of alrcraft
fuel and energy refining capacity in ralevant 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; cur capacity dacisions and the capacity decisions of our
competitors; compatitive 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 airceaft fuel, if we decide to do so; the effects of any lechnology Filures, cybersecurity or sighificant dala breaches; disruptions to services provided by third-
party service providers; potential reputational or other Impact from adverse events involving our alrcraft or operations, the alreraft or operations of our regional carrlers or our code
share partners or the aircraft or operations of another aifline; our ability te attract and retain customers; the effects of any terrorist attacks, international hostilities or other security
events, or the fear of such svents; the mandatery grounding of aircraft in our flaet; disruptions to our regional network as a result of the COVID-1% pandemic or otharwise; tha 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, which invelve
significant challenges and risks, particularly given the impact af the COVID-19 e industry eonsolidation or changes in aifline alliances; the ability of other air carriars with
whom we have alllances or partnerships to provide the services contemplated by the respective arrangements with such carrlers; costs assoclated with any modification or termination
of our aircraft orders; disruptions in the availability 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 owr labor groups; labor costs; the impact of any management
changes; extended interruptions or disruptions in service at major airports where we operate; U3, or faréign governmental legislation, regulation and other actions (including Open
Skies agreaments, environmental regulations and the United Kingdom's withdrawal from the European Union); the seasonality of the airline industry; weather conditions: the costs and
avallability of aviatlon and other insurance; our ability to realize the full value of our Intangible assets and long-lived assets; any impact te our reputation or brand image and other risks
and uncartaintias set forth under Part |, ltem 1A, “Risk Factors," of our Annual Report on Form 10-K for the fiscal year ended Decemnbar 31, 201%, as updated by our Quarterly Report on
Form 10-Q for the fiscal quarter ended March 31, 2020, and our Current Report on Form 8-K filed on June 15, 2020, as well as othar risks and uncertainties set forth from time to tima in
the reports we file with the U.5, Securities and Exchange Commission,
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Certain Limitations

The contents of this prezentation are not to be construed as legal, regulatory, business, tax or accounting advice. You should consult your own attorney, business advizor,
tax advisor and accountant as to legal, regulatory, business, tax and accounting advice, Under no circumstances is this presentation or the information contained herein fo
be construad as a prospectus, offering memorandum or advertisement. This presentation is not, and is not intended to be, an offer to sell, or a solicitation of an offer to
purchase, any securities or other Interest In United Alrlines Holdings, Inc. or any of Its subsidlares (the “Company").

This presentation and information contained herein constitutes confidential informatien and is provided to you on the condition that you will hold it in sfrict confidence and
nat reproduce, disclose, forward or distribute it in whele or in part witheut our prior written consent, The notes described in thiz presentation have not been, and will not be,
registered under the Securities Act of 1933, as amended (the "Securities Act"), or the securities laws of any other jurisdiction. Any offer of the notes described in this
presentation will be made only by means of a private offering memorandum to persons reasonably believed to be qualified institutional buyers in reliance on Rule 1444 under
the Securities Act and to certain non-U.S. persons in transactions outside the United States in reliance on Regulation 5 under the Securities Act,

The Company and its affiliates, officers, directors, employees, professional advisors and agents do not accept responsibility or liability for this presentation or its contents
[except to the extent that such liability cannot Be excluded by law),

The distribution of this presentation in certaln jurisdictions may be reatricted by law.

Mon-GAAP Financial Measures

United Airlines Holdings, Ine. (“UAL") and MileagePlus Holdings, LLC ("MPH™), evaluate their financial performance utilizing varlous accounting principles generally accepled
in the United States of America (GAAP) and non-GAAFP financial measures, UAL provides non-GAAP financial metrics, including (i) sarnings before interoest, taxkes,
depreciation and amortization and aircraft rent (EBITDARY), (i} Adjusted EBITDAR, which is EBITDAR excluding unrealized (gains) losses on investments and special charges
that management believes are not indicative of UAL's ongoing performance, (i) earnings before interest, taxes depreclation and amortization (EBITDA), (iv) Adjusted EBITDA,
which is EBITDA excluding special charges, non-operating credit losses and unrealized (gains) losses on investments, and (v) adjusted debt.

MPH provides non-GAAP financial metrics including EBITDA.

We balieve these non-GAAP financial metrics provide useful supplemental information for management and investors. For additional information relating to special charges,
see Note 14 to the financial statements contained in Part 11, Item & of UAL"s Form 10-K filed with the U.5. Securities and Exchange Commission (the “SEC") on February 25,
2020 and Mote 11 to the financial statements contained in Part |, tem 1 of UAL’s Form 10-Q filed with the SEC on May 4, 2020,

Reconciliations of non-GAAP financial measures to the most directly comparable GAAF financial measures are included in the financial statements presented herein and the
annex hereto, as applicable.
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MileagePlus financials

12- Mo . Ended
3-Mo. Ended 31-Kar 31-lar
{U 5§ in millions, unkss otherwise noted)} 2017 2H8 2018 28 2020 2020
Selected Data
Tetsl Miles Bsued Yesr ower Yesr (VoY) Change (3%)7 29% TT % B2 8% 91 % {B.8)% 1.9 %
Unied 1.4 % 11.0 % 93% 29 % (19.3% 2.3%
Third Parties 38% 58 % 42% 87 % 2.2)% 1.7 %
Cash Flow Statement
Historical anounts, as reported
Cash flow from sales
Cash flow from s ales to UAL $1241 21,268 3 1,527 5 341 5280 21.486
Cash flow from s ales to third parties 2383 3. 704 3803 o978 1,087 3852
Total cash fiow from salkes 3824 5.072 5,230 1.317 1347 5.380
Lash flow provided by operations before income texes paid to LIAL £838 5223 52330 5 508 5544 L2788
Ineome laxes paid 5 UAL 587 3T 815 815 517 517
Cash flow provided by operations (used in). net 5282 51854 51715 5108) 5427 $2.251
Income Statement (million s)
Revenue, net of redempticns 1874 g 2002 g 1,938 5 488 8 617 g 1.988
Dperating expans & excluding depreciation and smotizstion 150 122 110 22 20 107
Earnings before interest income taces | depreciation and amortization ("EBITDA™ 31,724 3 1,850 3 1,828 3 437 3 481 31,882
Deprecistion and amorzation g T a 2 2 [
Interest income |expense) end other non-op T 208 21 a2 59 228
Income tax expers & 1418 a5 455 107 122 10
Het lncome 53T 51,628 S 1,578 53R 5428 51832
Ealance Sheet [millions)
Totsl B35 ets 58820 510762 £12563 5 10.598 512944 512,944
Frequent fiyer defemed revenus L] 5832 8,151 5818 B2 8442
Tolal other abilties 440 L 581 166 243 243
Total stockholders' equity 2828 4283 5831 4828 8257 8287
uniTE:
' 2017 cash flow from salkes to third-parties are impacted by the utization of 3 3855 millon prepayment of miss sokd in earlier years. *Reprasents the changs in the MikagePius miss sold M“EBEEP[ us E

{in total and separately to Unibed and third pasties) for the period presested to the conmesponding period in the prior year.




COVID-19’s impact on MPH cash flows

Apr. and May Wpr. and May

(cumulative) | (cumulative) | YOY %
{millions) 2019 2020

Impactto airline demand has been severe, but strong third-party
relationships ensure miles are still issued

Cash collections ~5a70 ~§ARG ~(50%) | * Miles eamned on United are down ~37% for April and May combined, which
negatively impacts cash inflows for MPH

—  However, membersare still engaging with Linited’s third parties

As demand for redemptions has decreased, miles returned to
customers’ accounts for cancelled flights are exceeding new bookings

Actust Milss radeemed i ~83% decline in miles redeemed, lowering MPH's cash outflows
= ~126% increase in miles returned due to cancellations, resulting in cash
flowing back to MPH from United
Less: redemption cost ~§515 ~(5165) ~(130%)

= Importantly, miles returned were nearly 3x greater than miles redeemed

ti::;gﬁp: :[EEI'LHC?_ DRA) ~520 ~510 ~(50%) Managed operating expenses to reflect reduced demand

1
Net cash flow! ~$330 I Higher net cash flows for MPH over this period

uniTED

; i
" Meloash Flow tepresents nat cash flow provided by operations Before income taxes paid to LIAL, MileagePlus




