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Item 7.01 Regulation FD Disclosure.

On January 18, 2017, Oscar Munoz, Chief Executive Officer, J. Scott Kirby, President and Andrew C. Levy, Executive Vice President and Chief Financial Officer,
of United Continental Holdings, Inc. (the “Company”), the holding company whose primary subsidiary is United Airlines, Inc., will speak at the Company’s call
related to its fourth quarter and full year 2016 financial results and financial and operational outlook for first quarter and full year 2017. Attached hereto as Exhibit
99.1 are slides that will be presented at that time.

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

Item 9.01 Financial Statements and Exhibits.

Exhibit

_No. Description

99.1* United Continental Holdings, Inc. slide presentation delivered on January 18, 2017

* Furnished herewith electronically.



SIGNATURES

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

UNITED CONTINENTAL HOLDINGS, INC.
UNITED AIRLINES, INC.

By: /s/ Chris Kenny

Name: Chris Kenny
Title:  Vice President and Controller

Date: January 18, 2017
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Exhibit 99.1

4QIFY 2016 Earnings Call

January 18, 2017




Safe Harbor Statement

Certain statements included in this presentation are forward-looking and thus reflect our current expectations and beliefs with respect to certain current and
future events and anticipated financial and operating performance. Such forward-looking statements are and will be subject to many risks and uncertainties
relating to our operations and business environment that may cause actual results to differ materially from any future results expressed or implied in such
forward-looking statements. Words such as “expects,” “will,” “plans,” “anticipates,” “indicates,” “believes,” “forecast,” “guidance,” “outlook™ and similar
expressions are intended to identify forward-looking statements. Additionally, forward-looking statements include statemeants that do not relate solely to
historical facts, such as statements which identify uncertainties or trends, discuss the possible future effects of current known trends or uncertainties or which
indicate that the future effects of known trends or uncertainties cannot be predicted, guaranteed or assured. All forward-looking statements in this presentation
are based upon information available to us on the date of this presentation. We undertake no obligation to publicly update or revise any forward-looking
statement, whether as a result of new information, future events, changed circumstances or otherwise, except as required by applicable law. Qur actual results
could differ materially from these forward-looking statements due to numerous factors including, without limitation, the following: our ability to comply with the
terms of our various financing arrangements; the costs and availability of financing; our ability to maintain adequate liquidity; our ability to execute our
operational plans and revenue-generating initiatives, including optimizing our revenue; aur ability to control our costs, including realizing benefits from our
resource optimization efforts, revenue-generating initiatives, cost reduction initiatives and fleet replacement programs; our ability to utilize our net operating
lesses; our ability to attract and retain customers; demand for transportation in the markets in which we operate; an outbreak of a disease that affects travel
demand or travel behavior; demand for travel and the impact that global economic conditions have on customer travel patterns; excessive taxation and the
inability to offset future taxable income; 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); economic and political instability and other risks of doing
business globally; 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 contemplated by the respective
arrangements with such carriers; disruptions to our regional network; the costs and availability of aviation and other insurance; industry consolidation or
changes in airline alliances; competitive pressures on pricing and on demand; our capacity decisions and the capacity decisions of our competitors; U.S. or
foreign governmental legislation, regulation and other actions (including Open Skies agreements and environmental regulations); the impact of regulatory,
investigative and legal proceedings and legal compliance risks; the impact of any management changes; labor costs; our ability to maintain satisfactory labor
relations and the results of any collective bargaining agreement process with our union groups; any disruptions to operations due to any potential actions by
our labor groups; weather conditions; and other risks and uncertainties set forth under Part |, Item 1A., “Risk Factors,” of UAL's Annual Report on Form 10-K for
the fiscal year ended December 31, 2015, as well as other risks and uncertainties set forth from time to time in the reports we file with the U.5. Securities and
Exchange Commission.



Executive Summary

Oscar Munoz
Chief Executive Officer




Solid earnings underpin a year of transformation at United

Pre-tax earnings
($B)

4.5 $4.5

$4.2

FY15 FY16

7 Including special charges [ Excluding special charges

Mote: For a GAAP te non-GAAP reconciliation. see Appendix A

New labor agreements with all workgroups

Solidified senior leadership team

Significant operational improvement
— Best on-time performance
— Most “zero-cancelation” days

Rolled out United Polaris service

Outlined future direction at Investor Day



Operations and

Commercial Update

Scott Kirby

President




Significant and sustained reliability improvement

D:00" A:147
81.3%
63.6%
56.0%
FY14 FY15 FY16 FY14 FY15 FY16
Completion factor? Mishandled bag ratio?
98.6% 98.7% 99.0% 3.67

FY14 FY15 FY16 FY14 FY15 FY16

T Mainling flights only "
T As reported to the Departmant of Transportation



Expect sequential PRASM improvement to continue in 2017

PRASM
Year-over-year H/(L)

1Q16 2Q16 3Q16 4Q16 1Q17E

1% - (1%)——




Geographic region overview

Domestic

Atlantic y Pacific

Latin

Positive close-in corporate travel
trend continued

December holiday shift led to
stronger business travel

(1.2%)

Flat to up

Industry capacity growth beginning to  Continued industry capacity growth in
moderate excess of demand growth

December holiday shift led to stronger  Pacific enfity less impacted by Dec.
business travel holiday shift than other entities

4Q16 PRASM
year-over-year H/(L)

(2.8%)
(6.0%)
1Q17 Outlook

Similar to 4Q16 Similar to 4Q16

Brazil unit revenue up dramatically in
Q4 (over 40%)

Othar South and Central American
countries also benefiting from
moderate capacity growth

7.3%

Positive, but less than 4Q16



2017 consolidated capacity expected to grow 1% to 2%

1Q17 capacity outlook FY17 capacity outlook
Year-over-year H/(L) Year-over-year H/(L)
1.5% - 2.5% 1.5% - 2.5%

0.5% - 1.5% 0.5% - 1.5%

Domestic International Consolidated Domestic International Consolidated



Commercial updates

Improving bank structures
in key hubs to drive better
connectivity

Basic Economy will begin
selling in 1Q17

First travel in 2Q17
Expect to start in 1AH,
ORD and EWR later this
year

Initiatives on track in 2017

Launched United Polaris
service in December

First Polaris-configured
T77-300ER enters
scheduled service in
February on EWR-SFO
and SFO-Hong Kong in
March

Plan to open eight more
Polaris lounges over the
next few years



Financial Update

Andrew Levy

Executive Vice President and
Chief Financial Officer




FY16 GAAP earnings per share, diluted of $6.85

_ 4Q16 4Q15  HIL) FY16 FY15  Hi(L)

Total revenue $9.1 $9.0 0.2% $366 $37.9  (3.5%)
Fuel expense $16 $1.6 (3.9%) $5.8 $7.5 (22.7%)
MNon-fuel expense’ $6.6 $6.5 1.5% §27.0 $26.2 3.1%

Pre-tax earnings $0.9 $0.9 (2.3%) $3.8 $4.2 (9.5%)

MNet income $0.4 $0.8  (51.8%) $2.3 $7.3 (69.2%)

Earnings per share, diluted $1.26 $2.24 (43.8%) $6.85 $19.47 (64.8%)

Weighted average shares, diluted 316 367 (13.9%) 330 377 (12.:5%)

Pre-tax margin 9.8% 10.0% (0.2)pts. 104% 11.1% (0.7) pts.

Tingludes non-fugl operating expense and non-gperating expense 12



FY16 non-GAAP tax-adjusted EPS, diluted?? grew ~13%

_ 4Q16 4Q15  HIL) FY16 FY15  Hi(L)

Total revenue $9.1 $9.0 0.2% $366 $37.9  (3.5%)
Fuel expense $16 $1.6 (3.9%) $5.8 $7.5 (22.7%)
MNon-fuel expense’2 $6.6 $6.5 2.5% $26.3 $25.9 1.7%

Pre-tax earnings? $0.9 $0.9 (8.7%) $4.5 $4.5 (0.8%)

Net income? $0.6 $0.9  (39.8%) $2.9 $45  (36.2%)

Tax adjusted EPS, diluted®? $1.78 $1.64 8.5% $8.65 $7.65 13.1%

Eamings per share, diluted? §1.78 82.54 (28.9%) §8.65 311.88 (27.2%)
Weighted average shares, diluted 316 367 (13.9%) 330 arv (12.5%)
Pre-tax margin? 9.5% 104% (0.9)pts. 12.2%) 11.9% 0.3 pts.

Note: For a GAAP to non-GAAP reconciliation, See Appendin &

includes non-fuel operating expense and non-operating expense

IExcludes special items

* 2015 sarnings per share adjusted for the ~36% effective tax rate booked in 4016



4Q16 and FY16 unit costs driven by ratified labor agreements

Total CASM Non-fuel CASM’
Year-over-year H/(L) Year-over-year H/(L)

4.1%
2.8%

4.6%
2.7%

: : : 9
o {0_3%} .. (0.5%) 0.1%

(2.9%) | Labor agreements ratified in 2016
I core unit cost excluding newly ratified agreements

4Q16 FY16 4Q16 FY16

TMonfuel CASM (operating expense per avallable seat mile) excludes fuel, profit sharing, third-party expenses and speclal charges, such as the Impact of certain primarily non-cash -
Impairment, geverance and other simllar accounting charges. For a GAAP to non-GAAP reconciliation, see Appendix A _



Non-fuel unit costs driven by ratified labor agreements in 2017

Total CASM!" Non-fuel CASM"?
Year-over-year H/(L) Year-over-year H/(L)

6. E :{: - 8 2%
L 4.5% - 5.5%
& \‘ e .'\'\\\ 3.5% ‘4.5%
i S ]
. ~4.0%
e
\\ R \ \\x ""3.5“
L T ;
~1.0 % ~0.5%
[ Labor agreements ratified in 2016
I core unit cost excluding newly ratified agreements
1Q17E FY17E 1Q17E FY17E

T hile the Company anticipates that it will record speclal charges throughaout the year, at this time the Company 15 unable ta provide an estimate of these charges, as well as an
estimate of full-year profit sharing, with reasonable certainty, For a GAAP 1o non-GAAP reconclliation, see Appendix A

*Mon-fuel CASM (operating expense per available seat mile) excludes fuel, profit sharing and special charges, such as the impact of certain primarily nen-cash impalrment, severance
amd other similar accounting charges



Ended 2016 with unrestricted liquidity balance of $5.8B

FY16 FY17E
Capital expenditures of $3.2B; o E:;:ﬁ:::g;s:: :;F:It:; 4B:
Investments in the business Adjusted capital expenditures’ iy : i

Expect to finance 50%-75% of new

of $3.3B aircraft deliveries

Debt, capital lease payments of
~$1.0B

Plan to fund ~$400M to pension

Debt, capital lease payments of $1.4B

Debt and pension Funded $400M to pension

Purchased $2.6B of common stock

Shareholder returns at average price of $51.80/share ~$1.8B of current authorization
G T remaining as of Dec. 31, 2016

1 Including assets acquired threugh the lssuance of debt, airpert construetion financing and excluding fully reimbursable projects.
Far a GAAP to non-GAAP reconciliation, see Appendix A 16




Concluding Remarks

Oscar Munoz
Chief Executive Officer




Appendix A: reconciliation of GAAP to Non-GAAP financial measures

UAL evaluates its financial performance utilizing various accounting principles genarally accepted in the United States of America (GAAP) and Non-GAAP financial measures, including: Incoms
(le8s) betore taxes axcluding special items, pre-tax margin excluding special tems, nat income (loss) excluding special tems and CASM, as adjusted, amang others. WAL bolleves that adjusting for
special ltems s useful to investors because special items are non-recurring charges not indicative of UAL's ongoelng perfermance. For additienal information related o special tems, see the press
rabaase issued by UAL dated January 17, 2017, filed on that date with the SEC a8 an axhibit to WAL's Form 8-H.

Three Months Ended Year Ended

{in radlovas, axcapl pre-lax Mg Decamber 31, Decamber 31,
Incoma bofors incoma taxes excluding special tems 2016 2015 2016 2015
Incoeme before income taxes (GAAF) 5964 $905 s M0
Agd: special iberns bafore incoma taxes (27} 34 Ga43 278
Inceeme befone income taxes axcluding spacial dems [Nen-GAAF) 3457 3930 B4 462 54,408

Pre-tax margin excluding specials

Tetal aperaling revenus %9,052 29,038 235 558 537 864
Pre-tax margin [GAAP) o 8% 10,.0% 10.4% 11.1%
Pre-tax margin excluding specal ibama (Non-GAAP) B.5% 10.4% 122% 11.9%



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

UAL also presented diluted earnings poer share excluding special items for the periods presented in 2015 adjusted for the impact of tax expense using the effective tax rate from the respective peried
i 2016 In order 1o make the financial measures mone comparable. WAL had minimal income tax expense in the second half of 2015 that was offset by the release of ts deferred tax asset valuation
allowance resulting in & net income tax benefit.

Three Months Ended Year Ended
(i mlons. excepl per shave cala) December 31, December 31,
Net income, excluding special ibems a1 2015 2016 2015
MNat ncome (GAAP) 387 823 $2.263 S§7.340
Leas: spacial lems (27 34 B43 279
Less: special income tax ilems —faz 7T (48} {3141}
Met income, excluding special Bems (Non-GAAF) 1 534 2857 24478
Tax adjusted diluted eamings per share, excluding special items
Diluied earmngs per share (GAAPR) $1.26 5224 SEB5 $10.47
Less: special fems (0.09) 0.08 185 0.7
Less: special income tax iems 061 0.21 (0.15)  (B.33)
Diluted sarmngs per shars, excludng special fems (Non-GAAF) 1.78 2.54 BES 11.68
Less: incoms lax sdustment uging 2016 tax rale for 2015 - {0.90) - ik .23} o
Tax adjusied diluted sarmings per share, exciuding special Bems (Non-
GAAF) $1.78 5164 SBES STES
Weighted average shares, diluted 36 67 ] w7



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

UAL also presentsd nen-fusl expense excluding special charges. UAL belioves that adjusting for special charges is useful to Investors because special charges are non-recurring charges not
indicative of UAL's ongaing parformanca.

Threse Months Ended Year Ended
{im milions) December 31 Dscarmber 31,
Non-Fuel Expansa Pl 2015 2016 015
Tolal cperatng expanse [GAAF) 58,047 37855 532,218 532688
Lesa: Aurcralt fuel 1,555 1.618 5,813 7522
Add: Total nonoperaling expensss 121 176 519 847
Mofn-fusl sxpanss 55,613 $6.513 526,024 526123
Lass: Special lems before income laxes {27 34 543 2T
Mon-Fuel Expange excluding special items (Hon-GAAP) $8.640 SEATD 526 2B1 5 Bdd
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Appendix A: reconciliation of GAAP to Non-GAAP financial measures (continued)

CASM is a comman matric used in the alrline industry to measurs an alrling's cost structure and efficiency. UAL reports CASM sucluding profit sharing, third-party business expenses, fusl, and
spacial charges. VAL bolloves that adjusting for special charges |s useful to investors because spoclal charges are non-fecurring charges not indicative of UAL's angoing performancs. UAL
balieves that excluding third-party business expenses, such as mair , ground g and catering services for third parties, fuel sales and non-air mileage redemptions, provides more
meaninglful disclosure becauss these expenses are not directly related to UAL's core business. UAL also believes that excluding fusl costs from certain measures is useful to investors because it
provides an additional measure of management's perfermance excluding the effects of a significant cost itemn over which managemeant has limited influence. WAL excludes profit sharing and the
impact from new labor agreaments, as these exclusions allow investors to better understand and analyze our recurring cost performance and provide a mone meaningful comparison of our ong
operating costs to the airline industry.

Three Months Ended % ear Ended %
Year-zear-Year (in percentage changa) Docembar 34 Increasel Docombar 31, Increase/
Nen-Fuel CASM Consolidated 2018 25 (Decrease) 2016 2015 [Decrease]
Cost per avadable seat mile ([CASM) (GAAP) 1287 12.98 (0.8} 1270 13.08 (2.9)
Less: Specal charges {(0.05) 022 MM 025 013 HNM
Less: Third-parly busingss expenses 311 014 [21.4) 010 012 {16.7)
Less: Fuel expense 249 264 5. T) 235 i) | {23 0}
CASM, excluding special charges, third-panty busingss expenses and fusl 10.32 .88 34 1006 @82 24
Less: Profit shanng per available seat mile 018 0.25 4.0 025 028 (10.7)
CASM, excluding special charges, third-party busness expenses, fual and q &
prefit sharing (r:gn-c.mm g 1013 a3 et fa A o
Less: Labor agreements ratified in 2016 045 - bl 026 - N
CASM, excluding special charges, third-pany business expenses, fuel, profil
sharing and [abar agreements ratified in 2015 (Nan-GAAP) 988 .73 (0.5 955 9.54 01
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Appendix A: reconciliation of GAAP to Non-GAAP financial measures (continued)

CASM ks a comman matric used in the airline industry to measurs an alrling’s cost structure and efficlency. UAL reports CASM axcluding profit sharing, third-party business sxpans wl, and
spacial charges. UAL bolleves that adjusting for special charges |s useful to investors because special changes are non-recurring charges nat indicative of UAL's ongolng performance, UAL
balieves that excleding third-party business expenses, such as mair , ground g and catering services for third parties, fuel sales and non-air mileage redemptions, provides more
meaninglul disclosure becauss these expenses are not directly related to UAL's core business. UAL also balieves that excluding fuel costs from certain measures s useful to investors because it
provides an additional measure of management's perfermance excluding the effects of a significant cost item over which managemeant has limited influence. WAL excludes profit sharing and the

impact from new labor agreerments, as these exclusions allow investors to better understand and analyze our recurring cost performance and provide a morne meaningful comparison of our cone
operating costs to the airline industry.

Thres Manths Ended
Voawr-ovar- Yoar LM (in parceniage change) March 31, 201TE
Mon-Fuel CASM Low High
CASM, excluding special charges (a) (Mon-GAaR) T4 - 87 %
Less: Profit sharing expense 1.3) - 1,0
CASM, exchuding special charges and profit sharing a7 - a7
Less: Third-party business expenses - - 0.1
CASM, exchuding spacial charges, profit shanng and thid-party business expensas a7 = 1
Less: Fuel expense (o) 4.2 = 4.1
CASM, exchuding spacial charges, profit sharing, third-party business expenses and fuel (Non-GAAR) 45 - 55
Less: Labor agreerments ratified in 2016 4.0 - 4.0
CASM, excluding special charges. profit sharing, third-party business sxpenses. fuel and labor agreaments o5 _ T
ratfied in 2016 (Non-GAAF) =
Year Ended
Decambar 31, J1TE
Low
CASM, excluding special charges and profit sharing (a) (Hen-GAAF) 6.5 -
Less: Thirg-party business expenses and fusl (b} 3.1 -
CASM, excluding special charges, profit sharing, third-party business expenses and fuel (Non-GAAR) 35 -
Less: Labor agreemans ratified in 2016 3.5 =
CASM, excluding special charges, profit sharing, third-party business expenses, fuel and labor agreements 00 . 10 %
ratified in 2016 (Non-GAAF)

[8) Excludes special charges, such as the impact of cértain primanily non.Cath impaiment, ssserancs and other similar accounting charges. Whiks e Company anticipates that it will record such special charges throughout e
ar, ak this Bme the Company is unabie fo provide an estimate of these charges. as well as an estmate of full-year profit sharing, with reasonable certaingy
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Appendix A: reconciliation of GAAP to Non-GAAP financial measures (continued)

UAL belleves that adjusting capital expenditures for assats acquired throwgh the Issuance of debt, alrport construction financing and sxcluding fully reimbursable projects is useful o investors
in order to appropriately reflact the non-relmbursable funds spent on capital expenditures,

[ matAGnE) Year Ended
Adjusted Capltal Expenditures Decembar 31, 2016
Capital axpendiunes {GAAF) 33.223
Add: Propedty and aquipmeant sequired thraugh issuance of debl 388
Add: Airpor construction financing 81
Less: Fully resmbursable projects {353)
Adjusted capital expenditures (Non-GAAP) ji 347
Free Cash Flow
Net cash provided by oparating actnites [GAAP) 55,542
Less: Capital expenditures 3233
Fres cash fow, nét of inancings (Nan-GAAP) . $2.319
Net cash provided by operating activities (GAAR) A5 42
Less Adjusied capital expenddunas 3,347
Free cash flow (Non-GAAR) 52185
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