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Item 7.01 Regulation FD Disclosure.

On April 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 first quarter 2017 financial results and financial and operational outlook for second 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 April 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: April 18, 2017



EXHIBIT INDEX

Exhibit
_No. Description
99.1* United Continental Holdings, Inc. slide presentation delivered on April18, 2017

* Furnished herewith electronically.



Exhibit 99.1

1Q 2017 Earnings Call

April 18, 2017
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Safe Harbor Statement

Certain statements included in this presentation are forward-ooking 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,” “goals” 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-ooking staterments in this presentation
are based upon infermation 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. Our 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; our ability to control our costs, including realizing benefits from our
resource optimization efforts, cost reduction initiatives and fleet replacement programs; costs associated with any modification or termination of our aircraft
orders; our ability to utilize our net operating losses; our ability to attract and retain customers; potential reputational or other impact from adverse events in
our operations; 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 econemic and pelitical 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); our ability to cost-effectively hedge against increases in the price of aircraft fuel if
we decide to do so; any potential realized or unrealized gains or losses related to fuel or currency hedging programs; economic and political instability and
other risks of doing business globally; 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; the effects of any technology failures or cybersecurity
breaches; disruptions te our regional network; the costs and availability of aviation and other insurance; industry consclidation or changes in airline alliances;
the success of our investments in airlines in other parts of the world; 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
abllity to maintain satisfactory labor relations and the results of any collective bargaining agreement process with our unlen 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 |, ltem 1A., “Risk
Factors,” of our Annual Report on Form 10-K for the fizcal year ended December 31, 2016, as well as other risks and uncertainties set forth from time to time in
the reports we file with the U.S. Securities and Exchange Commission.
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United is running a reliable operation

Completion factor!

99.1%
98.2%
98.0%
1Q15 1Q16 1Q17
Mishandled bag ratio? Cancellations’
4.11 Year-to-date®
1.7%
1.8%
sors 1.2%
I 1,631
1Q15 1Q16 1Q17 UA AA WN DL

! Mainline flights include domestic and interational
# As reporiad to the Department of Transportation
3 January 1, 2017 through Agpril 10, 2017 5



United is now able to take more load factor risk

YOY load factor % at
60 days in advance vs flown load factor
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B
( = Able to rely less on advance purchase discounts

= United now has more seats available for close in business traffic



PRASM expected to turn positive in the second quarter

PRASM
Year-over-year H/(L)

1Q16 2Q1e6 3Q16 4Q16 1Q17 2Q17E

flat -

Five quarters of sequential PRASM improvement



Geographic region overview

Domestic

Atlantic

'Based on capacity from 2CHE-1017

% ASMs' 1Q17 YOY PRASM hi(l)
55% (0.1%)
18% 2.1%
17% (3.5%)
10% 2.8%
Flat

Notes

Strong close-in
corporate travel

Positive impact on
March yields from
Easter shift

Continued pressure
from industry capacity
in excess of demand

Brazil unit revenue up
48% YOY and strong
results from Argentina

Quarter played out as
expected

2Q17 outlook

Positive

~Flat

Down slightly

Positive, up more than
10

1.0% - 3.0%



Financial Update

Andrew Levy

Executive Vice President and
Chief Financial Officer
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1Q17 GAAP earnings per share, diluted of $0.31

Total revenue

Fuel expense
Mon-fuel expense’

Pre-tax earnings
MNet income

Earnings per share, diluted

Weighted average shares, diluted

Pre-tax margin

' Ingludes non-Tuel operating expense and non-operaling expense

117  1Q16  H/L)
8.4 %8.2 2. 7%
$1.6 $1.2 28.1%
56.7 £6.5 3.6%
$0.1  $0.5  (70.6%)
50.1 0.3 (69.3%)
$0.31  $0.88  (64.8%)
315 355 (11.3%)
17%  6.0% (4.3)pts.



1Q17 non-GAAP earnings per share, diluted of $0.41

Total revenue $8.4 $8.2 2.7%
Fuel expense $1.6 $1.2 28.1%
Mon-fuel expense’-? $6.6 $6.3 4.8%

Pre-tax earnings? $0.2 $0.7  (71.5%)

Net income? $0.1 $0.4 (70.3%)

Earnings per share, diluted $0.41 $1.23 (B6.7%)

Weighted average shares, diluted 315 355 (17.3%)

Pre-tax margin? _ 2.3% 84% (8.1)pts.

Mol For a GAAP 1o non-GAAP reconciliation, see Appendix A
! Includes non-fued operating expense and non-oparating expensa "
2 Excludes special items



Pace of non-fuel unit cost growth expected to slow in the second half of 2017

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

— 5.0% 4.0% - 5.0%
5.1% Al

~0.5%

'Y Labor agreements ratified in 2016
I Core unit costs excluding labor agreements

1Q17 2Q17E 1Q17 2Q17E

1 While the Company anticipates that 8 will recond special charges throughaat the year, at this time the Company is unable 1o provide an estimate of these charges, as well as an estimate of full-
year profit sharing, with reasanable certainty. For @ GAAP 1o non-GAAP reconciliation, $6e Appendix A
Mon-fugl CASM (operating expense per availabhe seat mile) excludes fuel, profit shaning and specil charges, such as the impact of cenain primarnily non-cash impaiment, seéverance and other

similar accounting charges b



Balance sheet update

Ended with $6.4B liquidity, improved by $1.35B during the quarter

* Raised $300M of unsecured * Repurchased $313M of stock at * FY17 Capex unchanged:
debt approximately $68 per share $4.2B -34.4B
* Increased term loan by $440M » ~%1.5B of repurchase authority * Purchased 12 Boeing 737NG
remaining aircraft off lease

» Upsized revolver by $650M
* Fleet review continues



Guidance Summary

2Q17 FY17

Capacity 3.0% - 4.0% 2.5% - 3.5%

PRASM 1.0% - 3.0%

CASM ex'? 4.0% - 5.0% 2.5% -3.5%
Fuel price? $1.72 -31.77

Pre-tax margin’ 10.0% - 12.0%

Capex* $1.20B - $1.22B $4.20B - $4.40B

" Excludes special charges, the nature and amount of which are not determinable a1 this time

* Exmcludes fual, profit sharing. and third-party business rewenue associated with third-party business axpenses is recorded in other revenue

* Fuel price including taxes and fees and this price per gallon corresponds to fusl expense as reporied in the income statemant

4 Capital expenditures include net purchase daposits and are further adjusted to include assets acquired through the issuance of debt and airport constrection financing while axcluding fully
reimbursable capital projects. The Company believes this is usaful 1o investors in order to appropriately reflect the non-reimbursable funds spent on capital axpenditures
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Appendix A: reconciliation of GAAP to Non-GAAP financial measures

UAL evaluates its financial performance utilizing various accounting principles generally accepted in the United States of America (GAAP) and Non-GAAP financial measures, including incoms
{loss) batore taxes excluding special items, pre-tax margin excluding special tems, and CASM, as adjusted, among others, UAL balleves that adjusting for special items Is useful to investors
because special [iems are non-recurring charges not indicative of UAL"s ongeing performance. For additional information related to special items, see the press release issued by UAL dated April
17, 2047, filedd on that date with the SEC as an exhibit to UAL"s Form 8-K.

Thres Months Ended

[ ans, excil par shand gaia) March 31,

Income before Incoms taxes excluding speclal items 2017 2ME

Income before income taxes (GAAP) 145 2404
Less: special itams belore ncome Laxes 51 184

Income bafore income taxes excduding special items (Mon-GAAF) S106 ZAEE

Pre-tax margin excluding specials

Talal cperating revenue T8 420 Z8 105
Pra-tax margin (GAAP] 1.7% 6.0%
Pra-tax margn axcluding special Rems [Men-GAAF) 2.3% B.A%

MNet income, excluding spacial items

Netincome (GAAP) 306 #2313
Less: Spacial lems, net of tax 33 122
MNet income, excluding special items [Men-GAAR] 120 435
Diluted eamings per share [GAAP) 0.1 088
Lass: special tems 0.6 055
Less: tax affect related to special tems 10,06} {0.20]
Dhluted eamings par share, excluding special items [Nen-GAAR) $0.41 5123
Weighted average shares, dilubad s 355



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

UAL also presented nen-fuel expense excluding special charges. UAL believes that adjusting for special charges is useful to investors because special charges are non-recurring charges not
indicative of UAL's ongeing perfermance.

i milans)
Non-Fugl Expense
Total cperating expanse (GAAP)
Lass: Awcraf fuel
Add: Total nenoperating expansa
Non-fual expanse
Less: Special iems before income taxes
Non-Fuel Expense excluding special ilems (Mon-GARAR)

Three Months Ended
March 31

2017 2018

$8,142 57,546
1,560 1,218

155




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

CASM is a comman maetric used in the airline industry to measure an airling’s cost structure and efficiency. UAL reports CASM sxcluding profit sharing, third-party business expenses, fuel, and
spacial charges, VAL bolisves that adjusting for special charges |s useful to investors because speclal charges are non-recurring charges not indicative of UAL's engoing performance. UAL
believes that exclueding third-party business expenses, such as maintenance, ground handling and catering services for third parties, fuel sales and non-air mileage redermptions, provides more
meaninglful disclosure becausa these expenses are not dinectly related to WAL's core business, UAL also belleves that excluding fuel costs from certain measures is useful to investors because it
provides an additional measure of management's performance excluding the effects of a significant cost item over which managemant has limited influence. WAL excludes profit sharing because
this exclugion allows investors to better understand and analyze our recurring cost performance and provides a mons meaningful comparisen of our cons operating costs to the aifine industry.

Three Maonths Ended L8
Yarar-oeirsYanar (i canls per avadable seaf miles and pavcanlags change) March 31, Incraass
Mon-Fuel CASM Consolidated 2047 M6 (Decroase)
Cost per available saat mde (CASM) (GAAP) 1361 12.95 (5.1}
Less: Special charges (a) .08 0.33 MM
Less: Thifd-party business expenses a12 011 8.1
Less: Fuel expense 2.80 209 24.4
CASM, excluding special charges, thind-party business expensas and fuel 10.E1 10.42 3T
Less: Prafit sharing .04 018 {75.00
CASM, excluding special charges, thind-party business expensas, fuel, and profit shanng (Non-GAAP) 037 10.26 50
Less: Labor agreements ratified m 2018 0.43 - MM
CASM, exchuding spacial charges, thind-party business expenses, fuel, profit sharing and labor
agreements ratifed in 2016 (Non-GAAR) 10,34 10.26 0.6

{a) Excludes special changes, such as the impact of osrtain primarily non-cash impairment, severance and other similar accounting charges.



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

CASM is a comman maetric used in the airline industry to measure an airling’s cost structure and efficiency. UAL reports CASM sxcluding profit sharing, third-party business expenses, fuel, and
spacial charges, VAL bolisves that adjusting for special charges |s useful to investors because speclal charges are non-recurring charges not indicative of UAL's engoing performance. UAL
believes that exclueding third-party business expenses, such as maintenance, ground handling and catering services for third parties, fuel sales and non-air mileage redermptions, provides more
meaninglful disclosure becausa these expenses are not dinectly related to WAL's core business, UAL also belleves that excluding fuel costs from certain measures is useful to investors because it
provides an additional measure of management's performance excluding the effects of a significant cost item over which managemant has limited influence. WAL excludes profit sharing because
this exclugion allows investors to better understand and analyze our recurring cost performance and provides a mons meaningful comparisen of our cons operating costs to the aifine industry.

Three Months Ended

Yanar-gvarr-Yaar LH fin parcantage change) Juna 31, 2017E
Mon-Fusl CASM Low High
CASM, excluding special charges {a) 5.0 = 70 %
Leas: Prafd sharing expense 11.68) - 14
CASM, excluding special changes and prafit sharing 6.8 - a4
Less: Third-party business axpensas 01 - 0.2
CASM, excluding special charges. profit sharing and thind-party busineéss expensas B.5 - 8.2
Less: Fuel 25 - 3.2
CASM, excluding special charges, profit sharing, third-party business expenses. and fusl (Non-GAAP) 4.0 - 50
Less: Labor agreemeants ratified n 2018 4.0 - _4.0
CASM, excluding special charges, profit sharing, third-party business expenses, fuel and labar
Bgreaments ratified in 2016 (Non-GAAF) L0 - 0%
Twalve Months Ended
Decamber 31, 2MTE
Low High
CASM, excluding special charges and profit sharing {a) 48 - 70 %
Less: Third-party business expenses and fuel expense 23 - a5
CASM, excluding special charges, profit sharing. third-party business expenses, and fusl (Non-GAAP) 2.5 = 35 %

@) Exchades special charges, such as the impact of certain primarily non-cash impairment, severance and aiher similar accowniing charges. Yihile the Company aniicipaies thad & will record such special charges throughout the 20
e, B this trne e Compay iS urabid 16 provide &0 estimabé of theds charges, as wall &5 &0 eslimate of hil-yea’ proft shanng. with reasorable Samanty.



