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Item 5.02. Departure of Directors or Certain Officers; Election of Directors; Appointment of Certain Officers; Compensatory Arrangements of Certain
Officers.

On April 16, 2012, United Continental Holdings, Inc. (the “Company”) announced that John D. Rainey was appointed Executive Vice President and Chief
Financial Officer of the Company on April 15, 2012. Mr. Rainey succeeds Zane C. Rowe, the Company’s former Executive Vice President and Chief Financial
Officer, who resigned from the Company on April 15, 2012 to take a non-financial position at Apple Inc.

Mr. Rainey, age 41, most recently served as Senior Vice President — Financial Planning & Analysis for Continental Airlines, Inc. (“Continental”) and
United Air Lines, Inc., the Company’s wholly-owned operating subsidiaries. Prior to the October 2010 merger transaction between the Company and Continental
(the “Merger”), Mr. Rainey served as Vice President — Financial Planning and Analysis for Continental from 2007 to 2010 and Staff Vice President — Financial
Planning and Analysis from 2005 to 2007. He joined Continental in 1997. Prior to joining Continental, Mr. Rainey worked at Ernst & Young LLP. He holds a
Bachelor’s Degree in Business Administration and a Master’s Degree in Business Administration from Baylor University.

In connection with Mr. Rainey’s promotion, the Company entered into an employment agreement with Mr. Rainey that is parallel in format to the executive
officer employment agreements that were reviewed and approved by the Compensation Committee of the Company’s Board of Directors in connection with the
Merger. Such employment agreements, and the agreement with Mr. Rainey, are designed to be consistent with current market practices and to establish a degree
of comparability with the programs offered to similarly situated executives of Continental and United prior to the Merger. The employment agreement has an
initial term that expires on September 30, 2012 (the two year anniversary date of the Merger closing) and will renew automatically for additional one-year periods
unless notice of non-renewal is provided. No payments are due if the Company elects to terminate the employment agreement at the end of the initial or any
subsequent term. The agreement with Mr. Rainey provides an annual base salary of $750,000 and a 2012 annual target incentive compensation opportunity equal
to 125% of his annual base salary. Pursuant to the employment agreement, Mr. Rainey also will be eligible to receive grants under the long-term incentive plans
maintained by the Company at the discretion of the Compensation Committee. The Compensation Committee approved the employment agreement and the grant
of additional long-term incentive awards to Mr. Rainey, effective upon his promotion. These awards include Long-Term Relative Performance Awards,
Performance-Based RSUs, and Restricted Stock Awards, the forms of which awards are described in Item 9B. Other Information of the Company’s Annual
Report on Form 10-K for the year ended 2010.

The employment agreement provides Mr. Rainey certain payments and benefits upon termination of employment. In the event he is terminated by the
Company without “cause” or he terminates for “good reason” (as defined in the employment agreement), Mr. Rainey will receive a cash severance payment equal
to two times the sum of his annual base salary and target annual incentive compensation opportunity as in effect immediately prior to termination, a pro-rata cash
payment equal to the portion of his annual target incentive compensation opportunity for the year of termination, and continued coverage pursuant to the
Company’s or an affiliate’s welfare benefit plans for 24 months following termination. In the event such termination occurs after October 1, 2012 (the second
anniversary of the completion of the Merger), no pro-rata annual target incentive compensation opportunity will be paid. In the event Mr. Rainey is terminated by
the Company without “cause” or Mr. Rainey terminates for “good reason” or by reason of death or disability, the long-term incentive awards held by him as of the
completion of the Merger shall become vested and payable, provided that certain of such long-term incentive awards will be payable on a pro-rated basis under
certain circumstances.

In accordance with the Company’s decision to eliminate gross-up payments for the excise taxes that may be levied on “excess parachute payments” (within
the meaning of Section 280G of the Internal Revenue Code of 1986) made to executive officers and certain other individuals upon a change in control,
Mr. Rainey is not entitled to a gross-up payment except to the extent provided with respect to pre-Merger awards that included such provisions under the pre-
Merger plan or program under which such award was granted. Except as noted above, the employment agreement provides that in the event Mr. Rainey receives
any excess parachute payments, he will have to either pay the excise tax without any assistance from the Company or its affiliates or have the payments reduced,
if it would be more favorable to him on an after-tax basis.

Upon termination of employment other than by the Company for “cause,” Mr. Rainey will continue to receive travel privileges under the Company’s
Officer Travel Policy. The travel privileges allow the Company’s officers and their family members and significant others travel on the Company’s flights and
certain airline partners (subject to an annual cap). Officers, their spouses, and children also would retain access to certain facilities and status on the Company’s
flights.

The employment agreement provides that all termination payments and obligations of the Company or its affiliates are subject to receipt of a signed and
irrevocable release agreement relating to certain legal claims and liabilities against the Company or its affiliates, other than certain claims arising following
termination, related to post-termination obligations under the employment agreement or obligations under certain benefit programs. Mr. Rainey will be subject to
post-termination restrictive covenants during a limited time period relating to solicitation or hiring of any employee of the Company or its affiliates and certain
non-competition obligations. In addition, he will be bound by an obligation of confidentiality and non-disparagement for an indefinite duration with respect to the
Company and its affiliates.



Item 9.01.  Financial Statements and Exhibits.
(a)—(c) Not applicable.
(d) Exhibits:
Exhibit
Number Description of Exhibit
99.1 Press Release issued by the Company on April 16, 2012.
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Exhibit 99.1

News Release UNITED @

United Continental Holdings, Inc.
Worldwide Media Relations

312.997.8640
media.relations@united.com

UNITED ANNOUNCES JOHN RAINEY
AS CHIEF FINANCIAL OFFICER

CHICAGO, April 16, 2012—United Continental Holdings, Inc. (NYSE: UAL) today announced that John Rainey has been named executive vice president
and chief financial officer, succeeding Zane Rowe.

In his new position, Rainey is responsible for the overall financial operations of the holding company and its operating subsidiaries, including corporate
finance, treasury, financial planning and analysis, tax, accounting, investor relations, fleet, procurement, internal audit and risk management. Rowe is leaving
United to take a non-financial position at Apple Inc.

“While we are sorry Zane has decided to leave, we are excited to have such a talented executive as John Rainey become our chief financial officer,” said
President and CEO Jeff Smisek. “John has the experience, intellect and skills to be a superb CFO, and my entire team looks forward to working together with him
in his new role.”

Rainey most recently has been senior vice president of financial planning and analysis for United. He previously served as vice president of financial
planning and analysis for Continental Airlines from 2005 to 2010 and joined the company in 1997. Prior to joining Continental, Rainey worked at Ernst & Young
LLP. He holds a bachelor’s degree in business administration and master’s in business administration from Baylor University.

About United

United Airlines and United Express operate an average of 5,656 flights a day to 376 airports on six continents from our hubs in Chicago, Cleveland,
Denver, Guam, Houston, Los Angeles, New York/Newark, San Francisco, Tokyo and Washington, D.C. In 2011, United carried more traffic than any other airline
in the world, and operated more than two million flights carrying 142 million passengers. United is upgrading its cabins with more flat-bed seats in first and
business class and more extra-legroom economy-class seating than any other airline in North America. United operates nearly 700 mainline aircraft and has
orders for more than 125 new aircraft deliveries from 2012 through 2019, including 50 Boeing 787 Dreamliners and 25 Airbus A350XWBs. United was rated the
world’s most admired airline on FORTUNE magazine’s 2012 airline-industry list of the World’s Most Admired Companies. Readers of Global Traveler
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magazine have voted United’s MileagePlus program the best frequent flyer program for eight consecutive years. United is a founding member of Star Alliance,
which provides service to 189 countries via 26 member airlines. More than 85,000 United employees reside in every U.S. state and in countries around the
world. For more information, visit united.com or follow United on Twitter and Facebook. The common stock of United’s parent, United Continental Holdings,
Inc., is traded on the NYSE under the symbol UAL.
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