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Safe Harbor Statement

Certain statements in this presentalion, including statements regarding te potential impacis of the COVID-19 pandemic and steps we plan to take in response thereto, are farward-looking
and thus reflect our curnent expectations and beliefs with respect fo cerlain current and fulure events and anticipated financial and operating performance. Such ferward-looking statements
are and will be subject to many risks and uncertainties relating to gur operations and business environment that may cause actual resulis to differ materially from any future results expressed
or implied in such forsard-looking statements. Words such as "sxpects ™ “will " "plans, ™ “anticipates” "indicates ™ “remains, ™ "beliawes " “estimates ™ “forecast ™ "guidance ™ “outlook,” "goals ~
“tergels” and simiar expressions are intended fo identify forward-looking statements. Additionally, forward-loeking statements include statements that do not relate solely to historical facts,
such as statements which identify uncertainties or trends, discuss the possible future efiects of current knowm trends or uncertainties, or which indicate that the fulure affects of known trends
or uncertainties cannot be predicted, guarantesd or assured. All forward-looking statements in this presentation are based upen infermation avalable fo us on the dale of this presentation. We
undertake no obligation fo publicly update or revisa any forward-looking statement, whether as a resukt of new information, future events, chanped cicumstances or ofherwise, excapt as
required by applicable aw. Our actual resuls could differ materialy from these forvard-looking stalements due 1o numerous factors including, without liméation, the following: the duration and
spread of the ongeing global COVID-1% pandemic and the outbreak of amy other deease or similar public health threat and the impact on our business, results of operations and financial
condition; the impact of workforce reductions on our business; the lenders’ abiity to accelerate the MileagePlus indebledness, foreclose upon the collateral securing the MileagePlus
indebtedness or exercise other remedies if we are not able to comply wifh the covenants in the Mileage Plus financing agreements; the final terms of bomowing pursuant to the Loan Program
establshed under Section $003(b) of the CARES Act and the effects of the orant and promissony note through the Payroll Support Program under the CARES Act: the costs and availabiity of
financing; our significant ameunt of financial leverage from ficed obligations and ability to seek addiional liquidity and maintain adequate liguidity; our ability to comply with the terms of our
various financing arangements; our abiity to utilize our net operating losses to offset future taxable income; the material disruption of our stategic operating plan as a result of the COVID-19
pandemic, and our abily 1o execute our sirategic cperating 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 markats); risks of doing business globally, including instabilty and political developmeants that
may impact our operations in cerain countries; demand for fravel and the impact that global economic and poltical conditions have on customer travel patierns; owr capacity decisions and the
capacity decsions of our competitors; competitive pressures on pricing and on demand; changes in aircraft fuel prices; disruptions in our supply of aircraft fuel gur abilty to coskeffectively
hedge against increases in the price of arcraft fuel, if we decide 1o do so; the effects of any technology failures or cybersecurity or significant data breaches, disruptions to sernvices provided
by third-party service providers; polential reputational or other impact from adverse events involving our aircraft or operations, the arcraft or operations of our regional carriers or our code
share partners or the aincrafl or operations of another airling, our abikty 1o attract and retain customers; the effects of any termorist attacks, international hostilties or other security events, or
the fear of such events; the mandatory grounding of aircraft in our flieet; disruptions to our regional nebwork, as a resuk of the COVID-19 pandemic or otherwse; the impact of regulatory,
investigative and legal proceedings and legal compliance risks; the success of our investments in other airines, including in other parts of the world, which invohse significant chalienges and
risks, particularly given the impact of the COVID-19 pandemic; industry consolidation or changes in airline aliances; the abilty of other air carriers with whom we have allances or partnerships
to provide the services contemplated by #he respective amangements with such camiers; cosls associated with amy medifcation or termination of our aircraft orders; disruptions in the
avaiabikty of aircraft, parts or support from our suppiers; our abilty to maintain satisfactory kabor relations and the results of any collective bargaining agreement process with our union
groups; amy disruptions to oparations due to any potential actions by our labor groups; labor costs; the impact of any management changes; estendad 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 !e United Kingdorm's
withdrawal from the European Union); the seasonality of the airine industry, weather conditions, the cosis and availabilty of aviation and other insurance; gur abilly to realize the full value of
our intangible assets and long-lived assels; any impact to our reputation or brand image; and other risks and uncertainties set forth under Part |, tem 14, “Hisk Factors,” of our Annual Report
on Form 10-K for the fecal year ended December 31, 2019, as updated by our Quarterly Report on Form 10-0 for the quarier ended September 30, 2020, as well as other risks and
uncertanties et forth fromtime 1o timeé n the réports we file with the LS. Sacurdties and Exchange Commission.
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Additional Information

The issuer has filed aregistration statemeant (including a prospectus) withthe SEC for the offering to which this communication relates. Before you invest, you should
readthe prospecius inthatregistration statement and other documents the issuer has filed with the SEC for more complete information aboutthe issuer andthis
offering. You may get these documents for free by visiting EDGAR on the SEC web site at www.sec gov. Alternatively, the issuer, anyundenariter, or any dealer

participating in the offering will arrange to sendyaou the prospectus ifyou requestit by calling Goldman Sachs & Co. LLC toll-free at 1-866-471-2526 or Citigroup Global
Markets, Inc. at 1-212-723-6171.
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Transaction Overview (1/3)

*  United Airlines ("United”, “UAL", the “Airine” or the “*Company”) intends to raise $3,000,000,000 through the offering of Class A Pass Through
Certificates, Series 2020-1 (the “Cerificates”)

=  The Class A Equipment Note underlying the Class A Cerificates will have the benefit of a security interest in the following Section 1110 collateral:
» Spare Parts: Substantially all of United's Spare Pars
— United's Spare Parts inventory has grown over time, with a 25% increase in net book value acrossthe last 10 years
» Spare Engines: 99 Spare Engines representing substantially all of United's owned Spare Engines
— During 2018 and 2019, United used its spares engine pool almost daily, averaging 350+ engine changes annually’
» Aircraft: 352 tails across 11 unique variants
— The Aircraft collateral has a weighted average age of 19 years and represents 43% of United's mainline operating fleet?

» All collateral benefits from Section 1110 protection. The collateral package includes key assets which provide strategic and core value
to United's entire business operation - the collateral is essential to the daily operations of the airline

= The collateral package is valued at $5.8bn. Values are as of Q3 2020 and reflect COVID-19 related value adjustments. Additionally, the Aircraft and
Spare Engine values have been further diligenced by mba Aviation (‘mba”) to reflect their current maintenance condition®. Unless otherwize noted,
values and LTVs in this presentation reflact:

— Spare Parts: Initial and forward values reflect current market values from mba as of August 2020

— Aircraft and Spare Engines: Initial values reflect the lower of the mean and median {"LMM") of base values from mba, ICF SHAE, Inc. ('ICF7)
and BK Associates, Inc. ("BK”). adjusted for current maintenance condition determined by mba and forward values reflect the LMM of projected
base values from mba, ICF and BK, adjusted for projected maintenance condition determined by mba - all values as of September 1, 2020

1Spare Engine utilization represents a historical average and post-COVID usage will change this estimate dramaticaly.
=By Adrcraft count, "
3 A% noted in the mba appraisalreport, some Aircraft and Spare Enging Maintenance Adjusted Base Values are floored at salvage value. As such, the Mantenance UMNITED 33
Adjustments used for calculating Appraised Value is derived by subtracting the Halt-Time Current Base value fromihe Maintenance Adusted Base Value,




Transaction Overview (2/3)

* The Class A Certificates offered in the transaction will feature the following:
— Senior amortizing debt with 7 year tenor and 4.1 year WAL
— Initial / Maximum Loan-to-Value ratio ("LTV")' of 51.6% /51.6%
— Balloon payment representing 24% of initial principal balance

Additional structural enhancements have been incorporated for the benefit of Certificateholders, including:

* Legal Structure: One Class A Equipment Note under a single indenture, replicating the same protections as cross-collateralization and cross-
default features of recent EETC precedents

= Amortization: In addition to the lower starting LTVs compared to United's EETC precedents, the ongoing average amorization is 11% per annum?
across 7 years which results in a significantly declining LTV curve despite the depreciation profile of the assets

— The Aircraft collateral, which reprasent 67% of the overall collateral package by value, amortize down to zero across 4 = 7 years (i.e. no
balloon), ensuring significant de-levering over the life of the EETC
= LTV Tests: Semi-annual LTV tests with semi-annual appraisal refresh {on maintenance adjusted basis for Aircraft and Spare Engines)

— Three separate tests, one for each collateral group (further described on Page 21) - each required to be in compliance independently with a
breach resulting in an Event of Default, subjectto a grace peried and cure rights

— The testthreshold curve declines over time, ensuring increasing overcollateralization throughout the life of the EETC

Tintial and Max LTV calculated as of October 30, 2020, which i assumed to be the clasing date ofthe offering. UNITED &)
=Average amortization per annum excludes the balloon payment,




Transaction Overview (3/3)

= Composition Test:
— A minimum of 25% of all collateral value must consist of Spare Engines and Spare Parts
— A minimum of 55% of all Spare Engines and Spare Parts ("Spares Collateral”) must consist of rotables and Spare Engines
— A minimum of 60% of all Aircraft collateral value must be narrowbody
— Mo more than 15% of all Aircraft value can consist of regional jet aircraft
= Spare Parts Covenants:

— A minimum of 85% of Spare Parts available for use in United's fleet must be at “designated locations™ {and thereby subject to the Indenture
Trustee's perfected security interest)

— [f any location has over 1.5% of Spare Parts then available for use in United's fleet, United will use commercially reasonable efforts to add it as
a “designated location™

= The transaction will have features provided for in recent U.S. Airline EETC precedents, including:
— All Spare Parts, Spare Engines and Aircraft to be financed will benefit from the protections of Section 1110
— Waterfall with preferred junior interest
— Liguidity facility sized to cover six consecutive quartery interest payments

= Liquidity Facility Provider: Goldman Sachs Bank USA

= Structuring Agent: Goldman Sachs

= Active Bookrunners: Goldman Sachs and Citigroup

= United will retain the option to issue additional subordinated classes of Certificates at any time on or after the Issuance Date of the Class A
Cerificates

*  Proceeds from the offering will be used to refinance in full 2. 75bn of outstanding Term Loans due in 2021, Any excess proceeds will be used to
pay fees and expenses related tothe offering and for general corporate purposes

1The securlty interestin Spare Parts is perfected by filng UCC financing statements and filngs with the FAL identifying the "designated locations™ where the UMNITED &)
Spare Paris are located. Thus, Spare Paris at any new “designated lecation’ become part ofthe security package.




United Airlines Series 2020-1 EETC Structural Summary

Class A Certificates

Initial Face Amount $3,000,000,000

Expected Ratings
(Moody's [ S&P) A3 TA

Initial / Maximum LTV! 51.6% /51.6%

January 15, April 15, July 15, October 15 (Quartarly)
Expected Distribution 7 years (October 15, 2027)
Weighted Average Life

4.1 years
Final Maturity® April 15, 2029
Section 1110 Protection Yes

Liquidity Facility (18 months)

Six quarterly interest payments

nitial LTV and Maximum LTV forthe Class A Certificates is calculated as of October 30, 2020, which is assumad to be the closing date ofthe offering.
=The Class A Equipment Note willmature on the Final Expected Distribution Date

3The Final Maturity Date forthe Class A Certificates is the date that is 18 months after the Final Expected Distribution Date, which representsthe period UNITED :@
correspanding to the applicable Liquidity Facilty coverage of six consecutive quartertyinterest payments




United Airlines Series 2020-1 EETC Structural Breakdown

=  The UAL 2020-1 transaction is structured so that each collateral group has a tailored amortization profile and LTV requirements

= The notional amortization schedules roll up to one Class A Equipment Note, whereby all principal and interest obligations due are
under one loan so that, like standard EETCs, all assets are essentially cross-collateralized and cross-defaulted

Class A Cenrtificates

Tier | . ;

- . Spare Parts and h Tier Il Aircraft I Class A I
Collateral Group X Aircraft - i : |
Spare Engines <20 years 2 20 years t Equipment Mote l
1

Allocable Debt .
|
Balance (mm) 51,171 3856 973 : $3,000 I
1 1
Initial LTV 60.3% 50.0% 45.0% 1 51.6% I
| I
1 1
5.7 years 3.3 years 2.5 years | 4.1 years 1
1 I
1 I
Final Maturity 7.0 years 7.0 years 4.0 years 1 7.0 years I
1 1
1 I
Balloon Payment 59% 0% 0% i 24% 1
1

unITED ] ©




LTV (%)

Amortization Profile - Significant de-levering through tenor

Significant amortization results in declining LTV despite depreciation profile of assets UAL 2020-1 with LMM MABWV1
Tier | Aircraft ~ Tier Il Aircraft Orverall
ol Dep: 10% Dep: 6% Dep: 5%
70% A Amort 14%  Amort:25%  Amort 11%
0%
50%
Tierl Aircrat  Tier Il Alrcraft Overall
40% -
Dep: 12% Dep: 17% Dep: 7%
Eain Amort 14%  Amort :25%  Amort 11%
20% -
10% UAL 20191 EETC
% -+ Dep: 3.7%
gagdgsencucugbagoeonaa s GG pmort 5.0%
Yrs S e i
AL 2020-1 Class A with LMW MABY UAL 2020-1 Class A with 3-4-5 Curve UAL 20198-2 EETC
— AL 20182 Class A o | JAL 20191 Class A Dep: 3.7%
Amort: 5.0%
' Lowki of Tié AN 00 MEO OF TARECEOOR MOjuiSed DoBE ks TLLM MARNT) TDOwEid vilobl T¢ ANCTER 800 Spank Engined ané DRBe] o6 LM Dieled GO TOM MDA, ICF 300 BN Mjuitd T DEDjeciba Mpﬂ.‘.’.ﬂﬁﬂum
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Key pillars achieved to manage through COVID

|. Build and maintain liquidity
= Raised over $22 billion since the start of the crisis through diversified capital streams: commercial debt offerings, equity

issuance, government aid (CARES Act Payroll Support Program)
This EETC is one of the final pieces to complete this key initiative

Il. Minimize cash burn?
= Reduced averaged daily cash bum since March in 3Q20 to $25M
= 3Q20 cash burn was $21mm of operating expense plus $4mm of severance and debt principal payments

lll. Variablize the cost structure
= Permanently restruciured and sireamlined management and adminisirative functions
= Reached a landmark agreement with pilot group that will position the company to rebound quickly when demand returns

Foundation set to manage through the COVID-19 pandemic
= Leading network peers on key performance metrics throughout crisis
= Focused on the recovery and future state of United Airlines as the industry leader

As air travel demand recovers and cash burn declines, our focus shifts to paying down debt and maximizing
margins and earnings.

1 Cash burnis defined as: Net cash from operations, less investing and financing activities. Proceeds from the issuance of new debt {excluding expected aircraft

financing}, government granis associated with the Payroll Support Program ofthe CARES Act, issuance of new stock, net proceeds fromthe sale of short-term and

other investments and changes in certain restricted cash balances are not included in this figure. Cash burn excludes the borrowing and réplacement ofthe 5200mm UMNITED :@ 13
shori-termloan associated with the CARES ActLoan Program




United believes it has built appropriate liquidity to manage through COVID-19

MPH CARES Additional $22bn+

Liquidity
term loan Loan e sources

Revolving secured [JJAct PSP Grant
Credit Facility notes and & Unsecured SlliEin

$2.75bn $1.1bn

= Term Loan Financing: Raised $2 75bn in three separate Term Loan facilities backed by aircraft (March 9%}, spare parts
(March 20™) and spare engines (April 7')
= Equity Issuance: Executed issuance of 43.2mm shares for ~$1.1bn (April) and approximately 532,000 shares for $22mm
in 2Q20 in "at-the-market” offerings
= Revolving Credit Facility: $2bn capacity under revolving credit facility, 31bn drawn (July 279)
= MPH secured notes and term loan: $6.8bn in senior secured notes and secured term loam facility secured by
substantially all of the assets of MileagePlus Holdings (July 2nd)
= CARES Act. Received approximately $5.1bn from the U.S. Treasury Department through the Payroll Support Program with
ability to draw up to $5.2bn under a secured term loan facility entered into pursuant to the Loan Program
— $3.5bn from the PSP program was a direct grant and $1.5bn was in the form of a promissory note
As of September 30" United had drawn $520mm of the available $5.2bn under the secured term loan facility, and
expects to have the ability to increase the borrowing capacity up to $7.5bn, subject to government approval

1 United received the last ofthe 5. 1bn in expected CARES Act proceeds (grants + loans) on September 30™

=The U.5. Treasury has advised United that @ ntends to allocate additional loan commitments underthe CARES Actin October 2020, and that it expacts that sueh

additional akocations willincrease the amgunt avaldable under such loan agreement by 32.3bn forup to 57.5bn in the aggregate (including any funded loans). Such

increase, and the amount thereof, are subject to both the avadabiity of and agreement on, coliateral and finalapproval by the U.S. Treasury and would require an UNITED % 14
amendment to the loan agreement




United has variablized costs and is focused on the future

Variablized Costs
»  Reduced operating costs by 59% versus 3Q19. Excluding special charges, reduced operating costs by 48% versus 3Q19

= Resfructured and streamlined our management and administrative functions. These reductions are expected to be largely
permanent, even as demand recovers,

= Reached a landmark agreement with its pilot group that avoids furloughs by securing flexibility in work hours, while also
reaching agreements to provide a path to early retirement and reduce expense through voluntary leave of absence
programs. These agreements position the company to rebound quickly when demand returns.

= Created a program with the Association of Flight Attendants (AFA) that reduced 3,300 flight attendant furloughs while
allowing the company to react more quickly to network changes.

Future Focus & Retaking Leadership Position
= Focus will shift from cash/liquidity to paying down debt and maximizing margins and earmings

= Announced 28 new domestic routes and 9 new international routes. Resumed nonstop service to 146 domestic routes and
resumed/launched service to 78 international routes to 33 destinations in 18 couniries

= United's fleet is necessary to maintain our market position. The company has stayed nimble and brought back aircraft
allowing for long term flexibility

UNITED 3] 15
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Best global network full of long-term opportunity

United has a balanced network across geographies supported by the best partners and renewed JVs

o = T — = =

Domestic 57%

. \e Atlantic 18%

@ Key Domestic Hubs . 2 Pacific 16%
@ Key International Hubs g bistits 10%

Though COVID-19 has caused disruption to a number of routes, United expects to benefit from its robust
network amidst the expected recovery of demand across both domestic and international travel

UNITED Y 7
Source: OAG, reflects routes flown in 2019




Prior to COVID-19, United’s management team was executing on a
deleveraging plan that strategically positioned the balance sheet for the future

Adjusted debt/ = Prior to the COVID-19 pandemic, United was
adjusted EBITDAR® executing a successful deleveraging plan, which
increased flexibility to manage and position the
business upon onset of the crisis

* Inrecentyears the company has managed
capital prudently and de-levered the balance
sheet

= Consistentwith United's approach post 9/11, the
Company intends to use a thoughtful approach
to pay down debt and rebuild the balance sheet
following this current period of stress

2010 2019

! Adjustedtotal debtis a non-GAAF measure thatindudes currentand long-term debt, operating lease obligations and finance lease obligations
and noncurrent pension and postretirement obligations; adjusted EBITDAR is a non-GAAP metricthat measures adjusted eamings before UNITED &Y 1
interest income taxes, depreciation, amortization, aircraft rent and excluding special chargesand unrealized (gains) 105525 aninvesiments.




Business and premium traffic buyers have noticed United’s success

Business Traveler News (BTN) Annual Airline Survey

Overall scores

T ] T T T
2015 20186 2017 2018 2019

uNITED ] ©
Source: 2012—- 2019 Business Traveler Mews Alrline Survey,
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Collateral Overview
$5.8bn value across Spare Parts, Spare Engines and Aircraft’

res Collateral Tier | Aircraft Tier Il Aircraft

TAT-S00E TH-300  TET-0ER 7 [ T77-200 A320
i1 il & 5 ! , 4 1%
Asset Mix/ Spnr;q?gine AI1S ‘ TAT: \:‘
Composition s 8T T TIT-200ER
(By Value] R TN | ¢ ‘ Ly
Repairable TIT-T0ER
174 19% 737800
":‘?’:'.’ T=T1 ! 4%
1L r.
Collateral Value (3F 51.9bn 51.7bn 52 2bn
Collateral Value (%) 33% 29% 37%
Spare Pans (excluding Spare Engines ) 79% 109 Aircraft 243 Aircraft
Datails are rotablef repairable and 21% expendable 86% MB | 14% WB 69% MB | 31% WB
i Spare Engines; 46% are WB engines and 100% In Production Family 84% In Production Family
54% NB engines 86% In Production Variants 41% In Production Variants
AverageAges MiA 16 years 21 vears
Gl T IBE =L Substantially all of United’s Spare Parts and o " o~ il
Overall Fleet Spare Engines inventory 13% of United's mainline fleet 30% of United's mainline fieet

Yes Yes Yes

Single equipment note structure creates de facto cross-collateralization and cross-default protections, creating the most defensive
collateral package across EETCs to date. The total collateral has an appraised value of $5.8bn

NHote: Numbers may not add to 100% due to rounding. Reference date for age is August 31, 2020, “WB" means widebody aircraft, *NB” means narrowbodyaircraft

Unless noted, stalistics determined by Aircraf / Spare Engine count

= Collateral values reflactthe following valuations: Spare Parts: Current market values from mba as of August 2020, Aircraft and SpareEngines: LMN base values

frommiza, ICF and BK, adjusted for current maintenance condiion by mba as of September 1, 2020 UNITED % 21
*aircraft average age weighted by value, The average age across Tier| and I| Aircraftis 12 years.




Spares Collateral — Spare Parts

Spare Part Type Description Example Value % of Collateral

= Parts that wear over time and can be

repeatedly restored to a serviceable Thrust reversers, auxiliary

Rotable condition over the lfe of the fight Eg:fer units and landing $678mm 53%
equipment to which they relate
= Partsthat can be commanly = Engine cowling, fairings,
economically restored to a serviceable engine blades, flap track
Repanable condition, but that have a life that is assemblies, and certain £327Tmm 26%
shorter than the life of the flight bearings, duct assemblies
equipment to which they relate and fittings
Expendable = Partsthat are used once and thereby = Bolts, screws, tubes and $277mm 210

consumed or thereafter discarded hoses

—~——

UNITED § =
Mote: Spare Parts value reflects mba current market values as of August 2020




Spares Collateral — Spare Parts

UAL 20201 will benefit from a security interest in substantially all of United’s Spare Parts inventory

Spare Parts Collateral Security Interest in Spare Parts

= An airline's Spare Parts are essential to maintaining normal = The security interest will be perfected by filing UCC financing
business operations statements and filings with the FAA identifying the

= United obtained current market value appraisals from mba on designated locations” where the Spare Parts are located
the Spare Parts collateral, showing a value of $1,277mm as = Any replacement Spare Parts acquired by United from time
of August 2020 to time will automatically be subject to the lien of the EETC

= Under the EETC structure, the Spare Parts are effectively = A minimum of 85% of Spare Parts then available for use in
cross-collateralized with the Aircraft pool and Spare Engines United's fleet must be at “designated locations”

= In line with the value retaining nature of Spare Parts for = If any location has aver 1.5% of Spare Partsthen available
purposes of ongoing LTV tests, we have assumed no for use in United's fleet, United will use commercially
depreciation. As such, stable LTV de-escalation is expected reasonable efforts to add it as a “designated location”

across the tenor e : .
) ) = The security interest is structured so that the EETC will
= The Spares Collateral LTV will be tested semi-annually and have a claim on substantially all of United’s Spare Parts

at each test date, Spare Part values will be refreshed for the then available for use in its fleet

current inventory and current market value v Frge
= The security interest does not apply to a spare part while it is

installed on an aircraft or engine or not at a “designated
location”

UNITED ] =




Spares Collateral — Spare Engines

During 2018 and 2019, United averaged 350+ engine changes and used its engine spares pool almost daily?

Spare Engine Collateral

The Spare Engine collateral in UAL 2020-1 consists of 99
engines across 15 unigue types

At issuance, these engines will represent substantially all of
United’'s 111 Spare Engines

United relies heavily on its Spare Engines to keep aircraft
flying and operational during engine maintenance visits

The Spare Engines support a range of host aircraft; 46%
support WBs and 54% support NBs

United obtained appraised values for the Spare Engines from
mba, ICF and BK and maintenance adjustments from mba.
The LMM base value adjusted for maintenance is $664mm

The Spares Collateral LTV will be tested semi-annually and
at each test date, Spare Engine values will be refreshed for
the maintenance adjusted base value

UAL 2020-1 Spare Engine Breakdown?

By Engine Variant

REZ11

FYE000 4%

w2500

1%

LELP.1B
T%

By Engine Manufacturer

Fw
B%

RE
4%

Note: General Electric (“GE"), CFM International (*CFM") Internatienal AeroEngines (“LAE"), Pratt & Whitney (“P&W"), Rolls Rovece (“RR")

1Pleas note that this is a historical average and post-COVID-19 usage will change this astimate dramaticaly.
*Charts and statistics weighted by LMM base values frommba, ICF, 0K adjusted for maintenance condiion determined by mba as of Q3 2020

I 4E
11%

UNITED Y 2




Spares Collateral — Spare Engines

Value! Value as Host United Host # of Host Aircraft Operated

#  Type Count {$mm) % Total Type Variant inUAL Fleet— Count /as % of fleet?
1 GEnx-1B70 9 207 319 WB 7a87-8 12711%
2 GE30-115B 3 83 13% WB T77-300ER 2213%
3  CFMS6-TB26 12 G4 10% NB T37-800 1411 17%
4 LEAP-1B26/28 3 46 7% MNE TITMAX 9 14/2%
5 CFM56-7B24 L 44 7% NB T37-700 4976%
6 GE90-80B ] 39 6% we TI7-200ER 551 7%
T CFM56-TB26E 5 38 69 NB T37-900ER 136/ 17%
g PW4090 16 28 4% WB T7T-200ER 55717%
9 V2527-A5 7 32 5% NE A3197 A320 183/ 22%
10 RB211-535E4B 10 23 3% NB T57-200,757-300 T219%
11 W2524-A5 2 12 2 MNB A3197 A320 183/ 22%
12 PWAOTT ] 1 WB Tri-200 1972%
13 CF5-30C2BSF 3 5 WE TE7-400ER 16 /2%
14 V2522-A5 5 28 NB A31971 A320 183/ 22%
15 PW4056 3 wB TE7-200ER 38/5%

TWalue represents LMM base values frommba, ICF, BE adjusted for maintenance condition datermined by mba as of Q3 2020 UNITED ﬂ 25
=The % represents the percentage by count related to United’s mainine fleet for NBAWB host engines.




Aircraft Collateral

UAL 20201 collateral includes 43% of United’s mainline operating fleet. The portfolio is 74% narrowbody and 26% widebody!

= The Aircraft collateral of UAL 2020-1 consists of 352 mainline Mool Prot 8
Aircraft a_CI'Dss 11 variants with a we‘lg hted a'ﬂ'erage a’ge of 19 Aireraft Aireraft Collateral Value Collateral Average
years (weighted by value) Variant __ Type  Count (Count) (Smm) (Value) Age  Tier
— Age is in line with United’s overall mainline operating fleet A320 NE 7 20% 760 20% Zi 1
which has an average age of ~16 years old (by count) 797800 NE 63 18% 923 24% 15 1
= United obtained appraised values for the Aircraft from mba, BK,
A3S HB sz 15% 462 12% 21 1
and ICF and maintenance adjustments from mba. The LMM base
value adjusted for maintenance is $3,873mm 737700 HE 30 9% 248 6% 21 i
= For purposes of debt structuring and covenant compliance testing, 757-200 NE el &% 212 5% 23 "
the Aircraft collateral pool will be divided into sub groups: 757-300 HE g 3% 123 1% 17 I
Tier| Aircraft: Aircraft younger than 20 years old 737-800ER NB 7 2% 144 4% 1 I
Tierll Aircraft: Aircraft 20yrs or older and all 757s, 7675, 777-200 77T-2006R WB 48 14% 664 17% 2 11
(other than the 777-200ER) and 737-700 (regardless of age) 777200 WB 15 4% &1 2% 24 i

= The notional debt associated with the Tier| Aircraftamortizes  .z;-00er we 14 a5 74 7% 20 I
fully in 7 years and Tier Il amortizes fully in 4 years

TET-400ER WB 14 4% 203 5% 19 (]
= The Tierl and Tierll Aircraft LTV will be tested semi-annually and
ateach test date, Aircraft maintenance adjusted base value will be TofaE 3/ 1% 38T 1% 184
refreshed
Hoge: Airsealt sollabersl vahses reflest LML base vakses from mba, ICF, BE adjusted for maritenanse sondetion determingd By mba a3 of 05 2020,
* Perceniages deiemmined by Alrerafl count RE= ; e - UNITED ﬁ 26

*Tatal row for average age column is calculated using a weighted average by valve




Aircraft Collateral

Aircraft collateral will be bifurcated into two tiers. Tier | includes most Aircraft less than 20 yrs old and Tier Il includes all Aircraft 20 or
more yrs old and all 757s, 767s, 777-200 (other than 777-200ER) and 737-700 (regardless of age)

Tier Il Aircraft

Tier | Aircraft

wWB
1%

29% of Total Collateral Value

Count Aircraft Value % of Aircraft Average Count Aircraft Value % of Aircraft Average
(§mm) Collateral (Valug) Age ($mm) Collateral (Value) Age

T37-700 : . . - 737-700 30 248 6% 21
7a7-800 36 614 16% 15 F37-800 27 310 8% 21
737-900ER 7 144 4% 11 T37-900ER = = = =
757-200 . - - - 757-200 29 212 5% 23
757-300 - - - - 757-300 9 123 1% 17
T67-300ER = - - - TG7-300ER 14 74 2% 20
TET-400ER = = =7 - _ T67-400ER 14 203 5% 19
f77-200 E = = 77200 15 61 2% 24
TT7-200ER 15 327 8% 17 T17-200ER 33 337 9% 22
A319 21 228 _6% 13 A319 3 234 6% 22
A320 30 400 10% 19 A320 41 360 9% 23
Total' 109 $1,712 44% 16 Total' 243 $2,161 56% 21
NHote: Charts datermined by Aircraft count unbess specified. UNITED % 27

1Total row foraverage age column is calculated using a weighted average




Aircraft Collateral in the Context of United’s Fleet!

Of the UAL 2020-1 Aircraft collateral, 47% are parked while 53% are flying. Of United’s mainline fleet, 44% are parked while 56% are flying?

By Aircraft Count By Age Distribution

e 300 4
140 8%
s 250 4
i gl 57% 3
g 100 g
o S
£ = 150 80
Z 0 c
o = 100 - 35% 24%
40
122
20 I I 501 [ o2 4 55
o LB I l . . [ ] e o4 m 17 ] 2
S 9 W & &£ S ¥ ¥ © O & &£ O 8 9 O &6
T o :‘E § ﬁ = § § B = % § ¥ g F a E 0-5 5-100 10-15 15-20 20-25 25-30 30-35
2. e A ek sabBlE=EghsE Years
Ll [ ’1.5 L S ﬁ [ F= P Pa
[ o o ~ wUAL 2020-1  « United Fleet
sllaL 20201 Urited Fleg

Note: Figures do not include aircraftthat are owned orlzased by United's Regional carriers. Fleet data provided by the Comgany
*United’s mainfine flaet ncludes 314 owned and leased aircraft. UNITED % 2B
* Data provided as of Seplember 2020
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Amortization and LTV Profiles (Overall)

Transaction is structured to de-lever quickly through the tenor of the deal

Overall Debt Paydown Overall LTV Curve

3,500 Class A Outstanding Balance _ 60% ClassA LTV
e -
= Tier i Aircraft debt is fully i Tier il Aircraft assets are
£ $3.000 - repaidwithin 4 years & released from the struclure
= ! ]
0%
$2,500
40% -
2,000 4
30%
$1,500 4
20%
$1,000
£500 10%
wil——mo—rr———-—r--—-—-+-—"--r-—m--—r—s-oaooa-—-—---—--—"n—— 0% 4—r— . SRS
Qct-20 Ock OQct-22 Oct-23 Oct24 Ock25 Oct-26  Oct-27 AetE0 Ocl-d Ock3E Ocl23 Ock3 Ock35 Oct-26 Ock37

UNITED Y 2

Note: Forward values forAircra and Spare Engineés are based on LMM forward projections frommba, ICF and BK adjusted for propcted mainténance condition
defermined by mba. Forward values forSpare Parts are assumedto stay flatthrough the tenor and reflect current market values from mba as of Q3 2020




Amortization and LTV Profiles (By Group)

The EETC is governed by a single Indenture under a single paydown profile, incorporating all collateral, as displayed on Pg. 30
For purposes of LTV tests, each collateral group will be tested independently with paydown projections as shown below:

Spare Parts and Spare Engines Tier | Aircraft Tier Il Aircraft

oo L L ——Tier | Aircraft Class A LTV Tier Il Alrerait Class A LTV
100% 100% - 100% -
20% 80% - BO%
F \_ = §0% . £ o
= 5o% = )
S : :
40%, 40% 4 4%
20% 20% 20%
0% = E I]%-. P — T b N8 u% AU
N h Gj F i ﬂ rﬁ’ :’il\
PELLL LS P S S PELEEELE
—pdax LTV Threshold

Note: Forward values forAircrat and Spare Engings are based on LMM forward projections frommba, ICF and B adjusted for projected mainténance condition UNITED % 31

determined by mba. Forward values forSpare Paris are assumedto stay flat through the tenor and reflect current market values from mba as of Q3 2020




Overview of Aircraft Release Mechanics

The UAL 2020.1 structure provides United with limited flexibility to release assets within a certain maximum threshold to ensure the
structure is appropriately over-collateralized and the security package remains robust

Release Threshold LTV Maintained with Maximum Withdrawals?

B0% -

= Year1 &2 Upto $100mm (¥ear1 releases for
Technical Impairment onby)
Wiear 3: Up to $100mm
= veard; Up fo S50mm
= Year5 Up fo 350mm
= Year&: Up to 540mm
Wiear T: Up to S40mm
Release Max of 40% rektase flexibilly can be applied to Spare
Engines collateral, 40% to Tier | Aircraft, and 70%
Thresholds combined babween Spara Engines and Tier | Aircraft
prior o Year 5
Unused threshold fremany year can be usedin a
subsequent year
Only Arcraft (i) subjectto a Technical impairment or (i)
ofa typethat has been fully retired or has been
announced for retirernent by Unitéd may be relzased
fromthe Collateral pursuantte the release mechanic

Requirements . United must provide updated appraisals ofthe

to Release Collateral to be released within 90 days of the
Spare Relzase Request Date

Engines or = Mo Collateral Trigger Event exists or will existas a
Air::;raﬂ result of SUch rélease

1LTV chart assumes no release in year 1 for Technical impairment

LTV (%)

20% -

10%

0%

Tiar il assais are all released
from structure

Oct20 Oct21  Oet22  Ock23  Ock24  Oct25  Oct-26  Oct27

Clagsa LTV - = Clags A LTV with Releass

UNITED Y =
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Key Transaction Strengths

= The UAL 2020-1 EETC offering is a corporate recourse obligation to United Airlines
= All Spare Parts, Spare Engines and Aircraft in the collateral pool are Section 1110 eligible
= Collateral includes substantially all of United's Spare Parts and Spare Engines and 43% of aircraft fleet
= Strong essentiality of collateral as the assets are indispensable to United’s daily operations

UNITED
2020-1

=  Moderate LTV of 51.6% for Class A

= Semi-annual declining LTV tests with updated appraisals

= Significant amortization results in a steadily declining leverage profile
= Liquidity Facility covering six consecutive quarterly interest payments

= Robust Spare Parts covenant package

= Composition Tests limit material changes to collateral mix

UNITED & 4




Description of Transaction Strengths

. Sfrong asset mix consisting of 43% of United's mainline Aircratt, substantialy all of United's Spare Engines, and substantially all of
Attractive Section United's Spare Parts

1110 Collateral » Al Spare Parts, Spare Engines and Aircraft in the collateral pool for this transaction will be eligible for protections under Section
1110 of the U5, bankmnuptcy code giving lenders more control over their collateral

. These assets are core to United's operations—United's abilityto operate would be hampered matenally withouttheir use. They are
difficult to replace throughthe secondary market

Strong Essentiality

*  The Class A EquipmentMaote is issued under a single indenture

Effective Cross- . Lenders benefitfrom the combined single pool of collateral of aircraft, Spare Engines, and Spare Partsin lieu of a standard cross-
Default & Cross- default and crogs-collateralization provision foundin EETC

Collateralization *  United's obligations are due under a single repayment schedule

. Mational amortizalion is calculated atthe collateral group level but schedulesroll up into a single legal amortization schedule

ol Each collateral group's amorization profile is designed to match the nature of the assels

. Spare Engines and Spare Parts: Maintains modestamortization to reflect the longeruseful life. Spare Pars structuredto match the
fluidity of the agsetclassand retention ofvalue

i Tier | and |l Aircraft: While both collateral groups are fully amaortizing, the Tier Il aircraft amortize more quickly

Moderate LTV and
Customized
Amortization Profile

Ll Liquidity facility provided for the Class A Cerificates to provide coverage of upto 18-months ofinterest payments
Liquidity Facility . In the event of a missed payment, Class & Certificates remain currentup to 18 months while the collateral is repossessed and
remarketed

UNITED Y ==




Description of Transaction Strengths

. The tranzaction benefits from three separate semi-annual notional LTV tests —one for each collateral group — to ensure the deal
Ongoing LTV tests maintains appropriate overcollateralization levels through the tenor of the transaction
- All assels will be re-appraised semi-annually by an ISTAT cedified appraiser

L] As a conditionto substitution orrelease of cerain collateral;
—  SparePars and Spare Engine collateral must compose atleast 25% of total collateral value (as % of total collateral)
Composition Test —~ Spare Engines and rotables must compose atleast 55% of Spares collaleral (as % of spares collateral)
= Narrowbody aircraft must compose atleast 609 of total Aircraft collateralvalue (as % of aircraft collateral)
— Regional aircraft cannot compose more than 15% of total Aircraft collateral value (3s % of aircraft collateral)

. As of each semi-annual LTV test date, United must maintain atleast 85% of its Spare Parls then available for use inits fleet at a
“designatedlocation”

. & breach of such Spare Paris Covenant resulis in an Indenture Event of Default, after giving effect to a 90-day cure period

. If any otherlocation has 1.5% or more of United's Spare Pans then available for usein its fleet as of any semi-annual LTV test
date, United mustuse commercially reasonable efforts to add such location as a "designated location”

] Spare Parts otherthan rotables and repairablesin excess of 25% (by AppraisedValue) of the Aggregate Value of the Spare Paris
Collateralwill have a value of 2ero for purposesof calculating the LTV Ratios

Spare Parts
Covenants

ol Unitedwill reserve some flexibility to release assets fromthe UAL 2020-1 structure through the tenor of the transaclion, allowing
tions on Unitedto maintzain operational efficiency and commercial effectiveness

Release of Aircraft . Assetrelease maynot occur if an LTV failure (of any group) exists or will exizt as a resultof the release orif a Composition Test

failure would resultfrom or be worsened by such release

UNITED § 3
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Key Transaction Terms

Format

Issuer

Legal Framework

Use of Proceeds

Overall Advance / LTV

Offering Size

Overall Tenor [ WAL

Balloon at Maturity!

! Balloon calculated as a percent of initial principal balance.

Indicative Terms

.

Enhanced Equipment TrustCertificates (*EETC")

SEC Registered

United Arines, Inc.

Single Class & Equipment Note under a single indenture

To repay oulstanding secured 364-day bridge faciilies, with the remainder for general corporate purposes

51.6%

53,000mm

7.0 vears /4.1 vears

24%

Quarterly

UNITED Y =




Key Transaction Terms

Collateral Groups

Initial LTV

Tenor / WAL

Amaortization

Notional LTV Tests

LTV Breach

Mete: Tier | Aireraft” means maost ool

TOO o TT7-200
"l the case of &
Walkee sufficient to

both brea 5, @nd Lndted may oe

Indicative Ten

Spare Parts & Engines Tier | Aircraft Tier Il Aircraft

B80.3% = 50.0% = 45.0%
7.075.0 years r T.075.0vyears * 4074.0vyears
* Year1-2:10%p.a. * Yeari; 15%p.a.
“Wear! - 4: 5% p.a. v Year3-4:15%pa. ' Year2: 20%p.a.
7.5% p.a. thereafter v ear5: 30%p.a. = Year3d 25%pa.
Yearf— T 10%p.a. * Year4: 40%p.a.
Year1 — 3 65% * Yeari: 65%
rear 1 = 5 T5% * Year4: 55% * Year2: 60%
earg = 7; 65% * YearS: 45% * Yeard; 55%
v YearG=T.30% * Yeard: 40%

United is required to, no later than %0 days aflerthe applicable Colateral Test Date; de one ormore ofthe follewing, which inthe aggregate cures
such LTV breach:

{I) grant a sacurity interest in Additional Collateral*

() deposit cash or permitted investments or a combination of cash and permitted investments

(I} pay an amgunt not kess than the difference of (i) the applicable Minimum Collateral Value minus (i) the Aggregate Appraised Value ofthe
applicable Collateral Group

ars fromits date of manufacture and not a Tier |1 Aireraft. “Tier II* means aircraft 20 or more years old or that is a 727-
ing T57- or TET- familias

Tiet || Collateral, one of moce Tier | Averaft may be added as Additional Collwtersl with an sggregate Appraited
nate a specified percentage of such Tier | Aircraft to be included as Tier | Colisteral and Teer || Collateral (without duplication) UNITED % 38

for salong as such Tier | Aircraft remaimns pan of the Collateral




Key Transaction Terms

One Class ol
Certificates Offered

Waterfall
Cross-Collateralization
& Cross-Default

Buyout Rights

Liquidity Facility

Appraisals

Composition Tes

Indicative Terms
«  Dne seniortranche (Class A) representing amortizing debt
+  United retains the option to i2sue addiional subordinated classes of Certificates at any time in the future

*  Sequential amortization structure. Same watertall before and after an Event of Default

*  While the transaction will feature single Class A Equipment Note, all three groups of collateral are effectively cross-collateralized and cross-
defaulted given they are all sfructured under a single indenture; no need to proceed under multiple indentures makes it easier to pursue remadies

* If subordinated Cerlificates have been issued and a United bankrupiey event occurs, subordinated Certificate holdars will have the right to purchase
all (butnot less than all) ofthe senior Certificates at par plus accrued and unpaid interest. No buyout rights during the 60-day Section 1110 peried

* Mo Eguipment Mote buyoutrights
*  Liquidity suppertin the form of a Liquidity Faclity on the Class A Certificates covering 18 monihs of interest
*  Required Liquidity Provider Threshold Long-Term Rating of BBB / Bas2 (S /M)

*  Separate semi-annual appraisal for Spare Pars, Spare Engines and Aircraft. Spare Engines and Arcraft appraisals willrefiect the Maintenance
Adusted Base Value of collateral

As a condition to substitution or release of certain colateral:

*  Min Sum of Aggregate Appraised Value for Spare Parts and Spare Engine Collatéral 25% (as % of all collateral)

*  Min Sum of Aggregate Appraised Value for Rotables and Spare Engine Collateral 55% (as % of Spares Collateral)

*  Min Aggregate Apprased Value of all narrowbedyaircrat: 60% (as % of Aircraft collateral combined)

*  Max Aggregate Appraised Value of all regional jets: 15% (as % of Aircraft collateral combined)

UNITED Y «




Key Transaction Terms

Indicative Ter

*  United willmaintain Spare Parts representing, as of each Colateral Test Date, at least 35% (by Appraised Value) of its Spare Parts then available for
usein is fieet at a “designated cation” and a breach will resultin an Event of Default, after giving effectte a 90-day cure period

* i any location owned or leazed by United (otherthan a “designated location”) has, as of any Collateral Test Date, 1.5% ormore of United's Spare Parts
Spare Parts Covenant then avadable for use in its fleat by value, United shall use reasonable commercial efforis to cause such location to be added as a "designated kvcation”

+  Spare Parts associated exclusively with arcraft types that have fuly exited United's fliget will bé given 2ero value for calculations ofthe LTV tests

* Spare Parts other than rotables and repairables in excess of 25% (by Appraised Value) of the Aggregate Apprased Value of the Spare Paris Collateral
willhave a value of zero for purpeses of calculating the LTV Ratios

*  United may release any airframe orengine (including any Spare Engine) and substitute for it one or more airframes or engines, as applicable (forthe
avoidance of doubt, no engine may be substiuted with an airframe and no airframe may be substituted with one or more engines), subjectto certain
resftrictions inciuding:

* Mo substiute airframe or engine is a type that (i) has been fully refred or has been announced for retirement by United or (i) is not then certificated
asto type by the FAA;

HNo Event of Default has occurreéd and is continuing at the time of substitution;

*  No Composition Test breach has occurred and is continuing at the time of substitution {unless such substitution would impreve complance, or
otherwise not worsean any noncompliance, with such Compasition Test),

Substitution of * I the case of a substiute airframe (or airframes), it has (or they have, on a weighted average basis) a date of manufacture no earber than the date

Collateral of manufacture of fhe airframe being released;

* In the case of a substiute airframe or engine, i has (orin the case of multiple substitute airframes or engines, they collactively have)a MABY at least
110% of ihat of the released airframe or enging,; and

* In the case ofa replacement of an airframe with one or more airframes of a different model (otherthan 8 comparable or improved medel) andfor
manufacturer, United will ba obligated to obtain written confimation from each Rating Agency that substituting such substitute airframe (and if
applcable, any other substitute airframes) for the replaced airframe will not resultin a withdrawal, suspension or downgrading of the ratings of any
Class of Certificates then rated by such Rating Agency.

*  Provided that: A widebody Aircra®t may be réleased and substituted with any aircraft and narrowbody aircrafl may be released and substituted with
narrowbody aircratt or Eligible Regional Aircraft!, but not widebody aircraft

1ERgibie Regional Aircraftmeans any 2014 vintage or younger cormmercial jet arcraft thatis an Embraer ERJ 175, Embragr ERJ 190, Embraer ER 195, UNITED % 4
Bombardier CRJ 900 or any other comparakde or improved model of regional commercial jet aircraft commonly configured to have at least 70 passenger seats.




Key Transaction Terms

Indicative Terms
reard & 2: Up to $100mm release flexibilty (vear 1 releasaes for TachnicalImpairment onby)
veard: Up to 5100mm release flexibility, cumulatively 3200mm

* Yeard: Up to 350mm release fiexibilty, cumulatpsely 5250mm

* “Year5: Up to 350mm release fexibilty, cumulatively S300mm

* Yeard: Upto S40mm release fexibilty, cumulatively $340mm

* Year7: Upto S40mm release fliexibilty, cumulatively S380mm

*  Max of 40% release flexibility can be appliedto Spare Engines collateral, 40% fo Tier | Aircraftcollateral, and 70% combined between
Spare Engines and Tierl Aircraftcollateral prior to Years

Release Threshold'

1 Oniy applies to Aircraft and Spare Engines that United reasonably expects will not be utiized as part of s in-service flael, are of a type that has been UNITED % 42
announced for retirement or has been refired by United or that i subjectto a Technical Impairment
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Projected Debt Balance and LTVs (1/2)

Class A

Date: Collateral Value' Debt Balance Principal Amortization LTV
At lssuance $5,815,310,686 53,000,000,000 - 51.6%
January 15, 2021 5,835 642,935 2.927,475,000 72,525,000 50.2%
April1s, 2021 5,655,975.183 2,854.950,000 T2.525,000 45.8%
July 15, 2021 5,676,307 432 2762425000 72,525,000 47.3%
October15, 2021 5,B9€ B20,680 2 708,500,000 72,525 000 48.0%
January 15, 2022 5,903 417,545 2,825,212,500 B4,687 500 44 5%
April15, 2022 5910195410 2,540.525,000 84,687,500 43.0%
July 15, 2022 5916973274 2,455,837 500 84,687 500 41.5%
October15, 2022 5,923 751,139 2,371,150,000 B4,687 S00 40.0%
January 15, 2023 5,804 584,287 2,263,600,000 107,550,000 38.0%
April 18, 2023 5,685,577 435 156,050,000 107,550,000 37.9%
July 15, 2023 5,566 490,582 2,045.500,000 107,550,000 36.6%
October15, 2023 5,447 403,730 1,940,950,000 107,550,000 35.6%
January 15, 2024 5,325 312,483 1,796,912,500 144,037,500 33.7%
April15, 2024 5.203,221,237 1,652,875,000 144,037,500 3.8%
! Forward values for Aircraft and Spare Engines are based on projected LMM maintenance adjusted basevalues. Forwardvalues for Spare UNITED a 44

Parts are assumed to stay flat throughthe tenor and reflect current marketvalues from mba as of Q3 2020,




Projected Debt Balance and LTVs (2/2)

Class A

Date: Collateral Value' Debt Balance Principal Amortization LTV
July 15, 2024 5,081 129,980 1,508,837,500 144,037,500 25.7%
October 15, 2024 4,959,028,744 1,364,800,000 144,037,500 27.5%
January 15, 2025 3,198,150,7%0 1278643750 £6.136 250 40.0%
April15, 2025 3135153694 1,152, 487 500 86,156 250 38.0%
July 15, 2025 3,072,156,597 1,106,331,250 86,156,250 36.0%
October 15, 2025 3,009,159,501 1,020,175,000 86,156,250 33.9%
January 15, 2026 2,853520,040 9TE 218750 43,356,250 331%
April15, 2026 2,897 880,579 933,462,500 43,356,250 32.2%
July 15, 2026 2,842 241,118 850,108_250 43,358 250 31.3%
October 15, 2026 2,786801,656 848,750,000 43,356,250 30.4%
January 15, 2027 2,754,200,355 803,393,750 43,356,250 20.2%
April15, 2027 271,799,053 760,037,500 43,356 250 27.5%
July 15, 2027 2,689 397,751 716,681,250 43,358 250 26.6%
October 15, 2027 2,656 996,450 - 716,681,250 =

! Forward values for Aircraft and Spare Engines are based on projected LMM maintenance adjusted basevalues. Forwardvalues for Spare UNITED ﬁ 45

Parts are assumed to stay flat throughthe tenor and reflect current marketvalues from mba as of Q3 2020,
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Aircraft Collateral Pool Importance

== % of Alrcraft : = Average Age = s _
Aircraft type Collateral # of Aircraft by Type Importance to United

= Small gauge mamlne aircrafithat bridges the gap bebween regienal
5 \ arcrafl and mid-size narrowbody aircraf
BDEIHQ T37-700 s LS = ETOPS capability enables the aircraftto fiy key Latin missions

i 30 21 = Excelent takeoff performance that enables & to operate in challenging
airports
Boeing T37.800 \ 249 &3 12 = Combination of good sparating aconomics, capacity and rangs

capabilty for Unked's domestic and Latin netwerk

- N bivis -

. \ = QOffers upgauge opportunities fromsmaller sized narrowbody aircras
Boeing T37-900ER s L 4% 7 1 for markets with stronger demand
= = Bestper seat economics amongst United’s TITNG fleets

} = MNarrowbody aircraftthat has the range capabidity to fly acress the

Boeing 757-200 s o 25 23 Allantic, servicing secondary European markets from East Coast hubs

g i = Narrowbeody aircraftthat services United's coesf to coast Premium
Services fights with hie-flat first class product

= Unigue high-densiy narrowbaody aircraft that offers mid to leng-haul

Boeing 757-300 ‘ - 988 g i7 domestic deployment in high-demand time channels and markets
g e = Good CASKH aconomics for domestic leisure routes (e.g. Hawaiiand
Orlando)

UNITED 5 «




Aircraft Collateral Pool Importance (cont’d)

% of Aircraft 7 Average Age = _
Collateral sl bj‘ TH}E ““D"'.”d s t"" Un”&n

= MNearly all High-J (business class) configuration aircraft that provides 45
business class seats and 22 premium economy seats for high
’ business trafficroutes
Boeing 767-300ER » g «  Newly reconfigured with Polaris product
= High nétwork utiity - long range and large capacity combination for
Evropean and South America routes, allewing United to service certain
long-haul reutes during low seasons

Boeing 767-400ER } . g5 14 19 = Favorable operating economics with strong range capabiity
. = Strong CASM for domestic hub to hub routes with high demand
Boeing 777-200 » — 2% 15 24 «  Offers flexigiity with bank consolidations at certain hubs
} = Brand naw Polaris intérior and Prémium Flus cabin
Boeing 777-200ER oan 17% 48 H = Largerange and capacity capabiity for long-haul routes
| 'Y » Small gauge mainine aircraftthat bridges the gap between regional
AX9 L 12% §2 M aircraft and mid-size narrowbody aircrat
A320 k = Effective medium gauge narrowbody aircra that servesa diverse set
B piras 20% | 3 of markels
e

UNITED 5 4




Asset Comparison
Key Characteristics of Aircraft, Spare Engines and Spare Parts Performance

Aircra Sparo Enginos

Rotables and repairables can be repeatedly
rehabditated to a fully serviceable condiion, in the
case of rotables, fo approximate aircraft life
Expendables have a relatively short usefullife

*  Life gyche of an engine is lengerthan that ofan
Useful Life +  Usefullife typicaly assumedto be up to ~30 vr airframe (20-40yr)
*  Limited by the preduction of the supporied aircraft

* Engines can be usedto power different aircrat

types and varianis *  Abiltyto service varisus arcraft drives
*  Varipus applications provide lower sensiivity to applicability

changing preferences

o Versatiity of operating routes, converson from
Applicability passenger to freight, seat-mile costs and
replacement aptions affect aircrat appicabilty

PEITERUVETII = Nore value and lgss volatity in dewnturns = Lessvalue and less volatidy in downturns *  Lessvalue and l2ss volatiity in downturns

* Engine values are kess comrelated with the age or v Spare Parts depreciate when aircratt enters
vintage ofthe engine sarvice fo then recover some ofthe value as the
Value ' Values decling with the age ofthe aircraft * Ongoing maintenance rebuikds vale and secondary pars market beComes more actve
E::l::fann * Annual depreciation typicalty ranges from8-8%, operational capabilties to a level comparable to +  Once aircraft production ceases, scarcty drives
TECEIER depending on equipment type and age new engines markel value back up
* Engine values breadly are directly cormelated to *  Spares’values steadily depreciate as supporting
aircraft production f retirement similarty (o Spares fleet retires
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Appendix: Reconciliation of GAAP to Non-GAAP financial measures

AL pravides finansal matriss, inshiding BAMngs befors NSt 1RwEs, SEcvEciation Bnd AMmaieation And Sireraf rent [EEITDAR), exchuding Specaal chIges §nd Lnreakzed (J8in8) HSL8S on inVESIAMENTS, Ard BojueEd

deht, that we bebeve peovides useful supplementl informaten for managementand investors. EBITDAR = adjusted for unsealized (gains) lesses on ivesiments and special chanpes that are nes-recusTing and that

management believes are not indicative of LIAL's ongoing performance.

EBITDAR 2013 2010
Mat income (BAAF) 5 3008 3 253
Adjusted for:

Interest expanse il TS
Intesest capiakzed {85 {15)
Intesest inoome {133) {15}
Insome ax expende 05 -
Unrealized losses on invesiments {153) .
Special chages before income taxes 243 as
Crepreciation and amaortization 2288 1078
Arceafient 258 500
Adjusted EBITDAR 5 7058 3299
Adjusted Net Debt 2018 2010
Curent maturities of long-term debt % 1407 3 2411
Curent maturities of finance leases’ 45 252
Cument maturities of operating leases? = -
Long-term debl 13,148 11,434
Long-term ohhgations undes finance leases: 220 1,038
Lang-tern obligations undes operating leasess 4,548 3,500
Fostretingmant bang fit Eabikty TER 2344
Pension liabdity 1,448 1,473
Adjusted debt 5 22825 % 22 450

Adjusted DebtAdjusted EBITDAR

1 - Franse Bases whier ASC 342 BMe ME B3 38 C3ORM BBSET uhoer ASC
2 -Oparming leace MOIEST Ware ROT FCoODEd UMD T J0opRien  of ASC B2

3.2 B3

&
PET DUy SUNCONOE, IO ASC B3 covmn TIEE DIFCTEY riel K used
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Appendix: Reconciliation of GAAP to Non-GAAP financial measures

UAL evaluates is finanoal performance tilizing various accouniing principles

acoepied in the Linited States of America (ZAAF) and Non-GAAF financial meagures. inchuding adusted

adpested oparating expensa, LIAL
bebe ves that adjussting for spedal charges (creding) is vsefd b invesbrs becaise $pecial changes [sredits) are not indicative of UAL's ongoing performance. RecondEations of reponted non-GAAF finandal measures 1o
the mast diresthy somparable GAAR fnancial measunes i included below.

i miliige)
justed Gperating Exp
Cpesating expenses [BAAF)
Adpsted to exclude:
Special charges (creda)
Adjusted cperating expenses [Non-BAaiF)

Three Months Ended % Increase’

September 30. (Decrease)
2020 2015
54,104 38,807 (588}
{1,081} 27
___ 85185 5988 47.5)
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