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The United Continental Holdings, Inc. website http://united.shareholderresource.com (the “Website”) contains the following click-through legend to access material posted to the Website:
Disclaimer
Forward-looking Statements

This website 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 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, 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-looking
statement, whether as a result of new information, future events, changed circumstances or otherwise, except as required by applicable law.

Additional Information and Where to Find It

This website may be deemed to 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 UAL stockholders. UAL STOCKHOLDERS ARE
STRONGLY ENCOURAGED TO READ ANY SUCH PROXY STATEMENT (INCLUDING ANY AMENDMENTS 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 other documents 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 www. ir.united.com in the “Securities Filings” section or by writing to UAL at 233 South Wacker Drive Chicago, Illinois 60606, Attn: 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. Investors 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 definitive proxy statement
for its 2015 annual meeting of stockholders (the “2015 Annual Meeting”), which was filed with the SEC on April 24, 2015. To the extent holdings of UAL securities by UAL’s directors or executive officers have changed since the
amounts disclosed in the definitive proxy statement for the 2015 Annual Meeting, such 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.

Regulation G Disclosure Statement

UAL evaluates its financial performance utilizing various accounting principles generally accepted in the United States of America (GAAP) and Non-GAAP financial measures, including Adjusted EBITDAR, adjusted pre-tax income,
adjusted free cash flow, adjusted total debt outstanding, and non-fuel CASM, among others. CASM is a common metric used in the airline industry to measure an airline’s cost structure and efficiency. Pursuant to SEC Regulation G, UAL
has included reconciliations of reported Non-GAAP financial measures to comparable financial measures reported on a GAAP basis. The company includes such measures because management believes they permit investors to view
UAL’s performance using the same tools that management uses and to better evaluate UAL’s ongoing performance.

Agree T have read and agree to the terms of this website.

On March 11, 2016, United Continental Holdings, Inc. replaced the United Momentum page (and accompanying PDF) on the Website with the following:
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Delivering Long-Term Shareholder Value

Financial Improvement
Consistently growing earnings,
ROIC, and pre-tax margin
* Focusing on effective
cost management
= Executing network initiatives driving
lmprnved earnings
* [nnovating revenue

Significantly improving

reliability in recent quarters
Investing in tools and employees
to drive improved reliability
Improving relationships

with employees

Implementing network strategies
to deliver improved reliability management strategies
Leveraging flexible fleet to focus Establishing one of strongest
on our core markets balance sheets in the industry

Investing in the business at sustainable levels
Reducing debt and pension obligations
Increasing pace of share repurchases
Maintaining Liquidity of $5B to $4B

Significantly Improved Financial Profile

Return On Invested Capital (%) Adjusted Free Cash Flow ($bn)?
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Demonstrating Strong Operational Reliability Improvement
Consolidated Arrival A:00 Consolidated Arrival A:00¢
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Aggressively Managing Costs

Non-Fuel CASM® [Y-0-Y change] “Project Quality” Cumulative Non-Fuel
Cost Savings ($mm)

$1,000
$800

1.3% ' $380

- 2014 2015 2016E
(0.7%)
2015

2014

DAL AAL




Capital Structure is Resilient and Flexible

» Total Adj. Debt Outstanding ($bn]¢ B> 2015 Total Adj. Debt / Adj. EBITDAR®
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Source: Company filings.

Note: Total adjusted debt culstanding and total adjusted debt / adjusted EBITDAR are Non- GAAP
L adjusted detd includes aircraft rent caphalized 3t Tx. pension and uniunded post-rotinems
s encumbered assets become unencumbered at ity of related debt financing
Non-aircralt includes spare engings, spare parts, routes, slots. simulaters, ground equipment. passenger foading bridges and ather property,

Appendix: Reconciliation (GAAP to Non-GAAP)

P United Continental [$bn] - Adjusted EBITDAR and adjusted pre-tax income

cial measures, Please rofor to the reconc
ikity,

3000 in the appendix,

A

FYE - 12721 2012 2013 2004 015
Operating riveraies — GAAP $37.2 $383 $3.9 $179
1] Dperating expenses, exclusing special changes 136551 [E] X)) =X
[+1 Depreciation and amortization 15 17 17 18
[+) Aircrak rent 10 o -1} (1]
Adjusted EBITDAR — Non-GAAP £33 i 554 481
Adjemted ERITIAR mrgin flr na nse 1w nm
Opsrating income — GALP 00 12 24 52
11 Special eharges 13 s 04 03
Operating income, excluding specisl charges 14 18 28 3
11 Bthar non. operating expences 08 ] ] ]
Adjusted pre-tax income — Noa-GAAP S04 s s £
Aduated prota mage W e e S nm
P United Continental [$bnl - Adjusted free cash flow
YE- 129 2012 Mz 2008 ms
Net cash provided by operating actwities — GAAP 0.9 1L $24 $60
1) Adsted capital experditures 124) 124) 3] CE]
Adjusted ree cash fiow — Noa-GAAP 1814 .91 505 5
Capital Expenditures — GAAP 20 23 20 27
[+] Pregarty & equipment acguined though the issuance of debe 05 02 nu oy
1] Arpert onstruetion financsng 01 00 (1] [X]
-] Fully reimbureabie projects o [T [T] 0
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P United Continental [$bn] - Non-fuel CASM

13 25
Cost per available seat mile ICASMI, Consolidated Operations lcents] — Non-GAAP 165.09 1308
I-] Special charges 021 0.3
[-] Third- parly business expenses 028 0121
[ Fusl experse 1503 3o
[-] Profit sharing per availadle seat mile 008 10.28§
Mon-fuel CASM — Nen-GaAP Ty .54
" o
P United Continental [$bn] - Adjusted total debt outstanding
(i 2012 13 ok s
Total gress debt including capital leases — GAAR $13.0 $123 $1.9 18
[+] Caphalized srcraf rent @ Tx. 10 &4 &2 53
[ Unéunded pension and other retirement benofit obligations. 34 X] a3 24
Total adjusted Sebt sutstanding — Non-GAAP $230 $219 s224 204
Aduzied EBITDAR 39 Sii 854 $a1
Total adjusted debt [ adj. EBITDAR — Non-GAAP (13 Bhx L3 25
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