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Safe Harbor Statement

Certain statements in this presentation are ferwand-looking and thus reflect our current expectations and beliefs with respectto certain current and future evenis and anficipated financial
and operating performance. Such forward-looking staterents are and willbe subjectto many risks and uncertainties relating to our operations and business environment that may cause
actual results to differ materially from any future resulls expressed orimplied in such forwardJooking statements. Words such as "expects,” “will™ "plans,” "anticipates.” "indicates,”
“remains,” "believes, ~ “estimates " “forecast,” "guidance,” "outicok,” "goals,” “targets™ and similar expressions are intended to dentify forward-oeking statements. Additionaly, forwarnd-
lpoking statements include statements that do not relate soleby to historical facts, such as statements which identify uncertainties or trends, discuss the possible future effects of current
known frends or uncertainties, or which indicate thatthe fulure effects of knewn trends or uncertamties cannot be predicted, guarantead or assured. All forward-looking statements in this
presentation are based upon nformation available to us on the date of this presentation, We undertake no obligation to publicty update or revise any forwardJooking statemeant, whetharas
a result of new information, future events, changed circumstances or otherwise, except as required by applcable law. Our actual results could differ materially fromthese forwand-looking
statements due to numerous facters including, without bmitation, the fellowing: the duratien and spread of the ongoing global COVID-19 pandemic and the outbreak of any other disease or
similar publc health threat and the impact on our business, results of operations and financial condition; the lenders’ abilty to accelerate the MileagePlus indebtedness, foreclose upon the
collateral securing the MieagePius indebtedness or exercise other remedies if we are not able to comply with the covenants in the MisagePius financing agreemants; the effects of
borrowing pursuant fo the Loan Program under the CARES Act, and the effects ofihe grant and promissery note through the Payroll Suppert Pregram underthe CARES Act; the costs and
avadabiity of financing, our significant amount of financial leverage from fixed obbgations and abilty to seek addiional hquidity and maintain adequate liquidity, our abdity to comply with the
terms of pur various financing arrangements; our ability to utiize gur net operating losses to offsel future taxable income; the material disruption of cur strategic eperating plan a5 a result of
the COVID-19 pandernic and our abilty 1o execute our strategic operating 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 markets); risks of doing business globally, including instabilty and
poltical developments that may impact our operations in certain countries; demand fortravel and the imgact that global economic and poitical conditions have on Customer travel patterns,
our capacity decisions and the capacity decisions of our competitors; competitive pressures on pricing and on demand; changes in aircraft fuel prices; disruptions in our supply of aircraft
fusl, our ability to cost-affectively hedge aganstincreases in the price of aircraft fuel, if we decide to do so, the effects of any technology failures, cybersecurty or significant data breaches,
digruptiens to services provided by third-party service providers; petential reputational or otherimpact from adverse events involving our aircraft or operations, the aircraft or operations of
our regional CArM&rs of our code share partners or the aircraft or operations of another airling; sur abilty to attract and retain customars, the effects of any terrorist attacks, ntermational
hostiities or other security events, orthe fear of such events; the mandatory grounding of aircraftin our fleet; dsruptions to our regional network as a result of the COVID-19 pandemic or
otherwise; the impact of reguiatery, investigative and kegal proceedings and legal compliance risks; the successof our investments in other aifines, including in other parts ofthe world,
which involve significant challenges and risks, particularly given the impact of the COVID-19 pandemic; industry consclidation or changes in ailine aliances, the abilty of other air carriers
with whom we have aliances or partnarships to provide the services contemplated by the respective arrangaments with such carriers; costs assodated with any madification or termination
of our aircraft orders; disruptions in the avallablity of aircraft, parts or support from eur suppbers: our ability to maintain satisfactorylabor relations and the results of any coliective
bargaining agreement process with our union groups,; any digruptions to operations due to any potential actions by our labor groups; labor costs; the impact of any management changes;
extended interruptions or disruptions in service at major airports where we operate; U.S. or foreign governmental legislation, regulation and other actions (including Open Skies
agreaments, envirenmeantal regulations and the United Kingdom's withdrawal fromthe European Union); the seasenalty of the airline industry; weather conditions; the costs and availability
of aviation and other insurance; our abiity to realize the full value of our intangible assets and long-kved assets; any impact to our reputation or brand image; and other risks and
unceriainfies set forth under Part |, kem 14, "Rigk Factors,” of our Annual Repert on Form 10-K forthe fiscalyear ended December 31, 2019, as updated by our Quarterly Report on Form
10-Q for the fiscal quarter ended September 30, 2020 and our Current Report on Form 8-K filed on January 20, 2021, as wellas other risks and uncertainties set forth fromtime to time in
the reporis we file with the U.S, Securities and Exchange Commission,
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Additional Information

The issuerhasfiled aregistration statement (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 forfree by visiting EDGAR on the SEC web site at www.sec.gov. Alternatively, the izsuer, any underwriter, or any dealer

paricipating in the offering will arrange te sendvyou the prospectus if vou requestit by calling Galdman Sachs & Co. LLC toli-free at 1-866-471-2526, Credit Suisse toll-
free at 1-800-221-1037 or Citigroup Global Markets_ Inc. toll-free at 1-212-723-6171.
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Transaction Overview (1/2)

= United Airlings ("United”, the “Airling” ar the "Company”™) intends to raise up to approximately $600,000,000 through the offering of the Class B Pass
Through Certificates, Series 2020-1 (the “Certificates” or “UAL 2020-17)

= United previously issued $3,000,000,000 aggregate face amount of Pass Through Certificates, Series 2020-1 Class A, on October 28, 2020. The
Series 2020-1 Class A Certificates are not being offered in this transaction

= The Series B Equipment Motes underlying the Certificates will have the benefit of the security interest in the following Section 1110 eligible
collateral, which is the same collateral that secures the outstanding Series A Equipment Notes:

~ Spare Parts: Substantially all of United's Spare Parts
— United's Spare Parts inventory has grown aver time, with a 25% increase in net book value over the last 10 years

Spare Engines, 9% Spare Engines representing substantially all of United's owned Spare Engines

b

— During 2018 and 2019, United used its spares engine pool almost daily. averaging 350+ engine changses annually’
» Aircraft: 352 tails across 11 unique variants

— The Aijrcraft collateral has a weighted average age of 19 years and represents 43% of United’s mainline operating fleet?

Al

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 Class B Certificates offered in the transaction will consist of one tranche of amortizing debt:
— Class B junior tranche amorizing over 5.0 years, with a 60.4% / 60.4% Initial / Max LTV? and a 23% balloon*

= There are no changes to the structure and terms of the UAL 2020-1 Class A

! Epare Engine ulilization reprasents a hisioncal average and pest-DO0VID usage will change this eslimade dramatically,

# By Aircraft caunt, ey
Fnitial and Max LTV caloulsied as of Febroarg 1, 2021, which is assurmed (o be the closing dste of the offering. UNITED "%ﬁ 5]
* Ballaon caleulabed a2 o parcent of intial principal balancea.




Transaction Overview (2/2)

*  Appraisals and forecasts were obtained in Q3 2020 and reflect COVID-19 related value adjustments. Additionally, the Aircraft and Spare Engine
values have been further diligenced by mba Awiation (‘mba’) who provided maintenance condition adjustment projections. Unless otherwise noted,
values and LTV's in this presentation reflect:

— Spare Pans: 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 SH&E, Inc. ('ICF")
and BK Associates, Inc. ("BK"). adjusted for maintenance condition determined by mba. Forward appraised values as of any date after 2020
reflect as of September 1, 2020 the lower of the mean and median of the projected base values as appraised by BK, ICF and mba, each
adjusted for the projected maintenance condition as determined by mba

— The collateral package i1svalued initially at $5.8bn which reflects a spare part valuation as of Q3 2020 and an Aircraft and Spare Engine
valuation as of September 1, 2020

* Liquidity Facility Provider: Goldman Sachs Bank USA
= Structuring Agent: Goldman Sachs
= Active Bookrunners: Goldman Sachs, Citigroup and Credit Suisse

* Proceeds from the offering will be used for general corporate purposes and to pay fees and expenses related to the offering
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United Airlines Series 2020-1 EETC Structural Summary

At Issue of Class A (Oct '20)

At Issue of Class B (Feb ‘21)

Class A Certificates | Class B Certificates 1

$3,000,000,000 $2,927 475 000 | 2800,000,000 |
fm”ﬁiﬁlff .-'H:::? A3TA AZ A : BaaZ / BBB- :
51.6% /7 51.6% 50.2% F 50.2% | B0.4% J/ 50.4% |
Jaruary 15, April 15, July 15, October 15 January 15, April 15, July 15, Octeber 15 ! January 15, April 15, July 15, Octeber 15 I
Dates (Cruarterly) (Quarterly) 1 (Guarterly) 1
T.0vyears (October 15, 2027) 6.7 years (October 15, 2027) I 5.0 years (January 15, 2028) I
istribution Date I 1

4.1 yaars 1.8 years | 3.2 years |
Agril 15, 2029 April 15, 2029 1 July 15, 2027 1
Six guarterly interest payments Six quarterly interest payments : Six quarterly interest payments :
m SEC Regsterad NF& SEC Registerad |

— o e e mem s e e

Vinitial LTV and Maximum LTV for the Class A Certificates are provided as of (i) Cotober 28, 2020, which was the closing date of the Class A Cerlificates, ard (i) a5 of Febmuary 1, 2021 which
is assumed to be the closing date of the Class B offering, Class B Cedilicales ae calculated as of Febrsary 1, 2021, which is assumed ta be the clesing date of the affering

#Each senes of Equipment Males will mature on the Final Expected Distribution Date for the related class of Cedificales,

FTher Final Malurnity Dale far the Class B Cerfificabas is the dale that is 18 months afier the Final Expecied Distributian Date for the Class 8 Cedilicales, which represents the paricd
carrespeading o the agplicable Liquidily Faclily covarage of six conseautive quartarly inferest gaymeanls.

¢ Based an inital culstanding pincipal armaunt of he applicable eguipment nots.
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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 maintenance raguirements
= De facto cross-default and cross-collateralization is achieved as United issues only one eguipment note collateralized by the full collateral pool

= The below table illustrates terms at the assumed time of Class B issuance

Class A Certificates Mew Class B Certificates

Spare Parts

Spare Parts

I | I |

d Tierl Tier 1l I Series A d Tier 1 Tiar Il I SeriesB |

Collateral Group S::re Alrcraft Ajrcraft I Equipment S?:-:re Aircraft Aijrcraft | Eguipment |

|

Engines < 20 years 2 20 years : Note i Engines < 20 years z 20 years ' Note :

Allocable Debt I 1 1 I
1,156 £835 G37 2,927 213 171 216 00

Balance (mm) ik ’ : = : ! : > : * :

1 1 | 1

Initial LTV 59.2% 45.5% 43.3% | 50.2% I 70.1% 58.4% 53.3% I 60.4% 1

| 'S | 1

I I | 1

5.5 yoars 36 years 23years | 39years | 38years 3.6 years Z3years 1 3Zyears

| 1 1 1

1 | I

Final Maturity 8.7 years B.7 years 37years | 6.7 years : 5.0 years 5.0 years 37years | 6G.Oyears

| 'l I 1

I 1 I 1

I | I 1

Balloon Payment! 59% 0% 0% 24% 53% 0% L 23%
| 4 ] il

UNITED =] o

Mole: Unless stherais noled, all melrics are as of the Clazs B ssuance date ' Baged on inflial outslanding prncipal amouant of the apalicable @quipment nole and colaleral graug
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Financial foundation set and focused on long-term success

Reduced corecash burn Secured survival Preparingforthe future

Reduced core cash burn by
about half from 2Q20 - 4Q201

(=(50%))

$38M

$19Mm

2Q20 4Q20

Raised over $28bn of
liquidity since March?

<

$19.7B8

~$6B

Feb'20 YE20

Hold more cash

Future minimum liguidity levels to
consider risk in working capital

Up to $2B in structural cost

reductions
Offset inflationary pressure

* Cash burn is defined as: Net cash from opesations, less investng and financing activives. Froceeds from the issuance of new debl (excluding expected aicraft finansng), govemment grants associated with the
Payroll Support Program of the CARES Act. issuance of new stock, met procesds from the sale of shon-term and ether investmants and changes in cerain restricted cash balances are net included in this figure. Come
cash bumn is defined as; Cash bumn. as further adiusted to exckode: debt principal payments. timing of certain payments. capital expenditures (netof fight equipment purchase deposit relums), investments in the

e Ry BN S&YEIERSE PAYMENLS: S ToLal & walabie Y E20 hyuity inclufes SRR 3nd SRSh S4uivEIENLS, SROFL-LEA MV ESIMENtS 3nd 51 Bilion usdrawn fevelving credit facdity, 38 well B 57 Bdlion 2vailskie undes the

CARES Azt Loan program; total avadable Februany 2020 bquidity imchedes cashand cash equivalents, sheqt-1emm investments and 52 billen undrawn revalving credit faciin

UNITED ;




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

MPH CARES Additional $28bn+

Liquidity
term loan Loan e sources

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

$2.75bn $2.1bn

= 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 21.4mm shares for ~51.0bn
in "at-the-market” offerings (June-December)

= Revolving Credit Facility: $2bn capacity under revolving credit facility, $1bn drawn (July 279)

= MPH secured notes and term loan: $6.8bn in senior secured notes and secured term loan 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 $7.5bn under a secured term loan facility entered into pursuant to the Loan Program

— $3.6bn from the PSP program was a direct grant and $1.5bn was in the form of a promissory note
As of December 8" United had drawn $520mm of the available ~%7 5bn under the secured term loan facility

— On January 15% 2021 United entered into a Payroll Support Program Extension Agreement with the U.S. Treasury
Depariment for $2.6bn, which United expects to receive in 1021
" United recaived the 35,10 in expested CARES Act procesds (rants + laans) oa September 0™ fiom the mitial Payroll Suppaet Frogeam. Uinited expests 1o recsive the 52 85n Juk from

the Extension Agreement m 1921, * On December 8, 2020, the U.5. Treasury amended the existing Credit Agreement and aliocated acditonal loan comméments under the CARES Act, UNITED % 12
increasing the amount available under such agreement to up to 57.43kn in the aggregate (inchuing any funded kans)




United Recent Developments Since Q3 2020

Demand and Capacity

Compared to September, United had nonstop senice in 23 more domestic and 8 more international routes in October, 37 more domestic and 32
more international routes in November, and 95 more domestic and 53 more intemational routes in December

United reported total revenue down 69% in 4Q20 YoY
Expect 1021 capacity to be down 51% versus 1119

Liquidity and Cash Burn

Amended CARES Act Credit Agreement with Treasury, increasing total borrow availability from $5.2bn to $7.5bn and potential total warrant
issuance from 16.4mm to 23.8mm. In September, United borrowed $520mm under the CARES Act Credit Agreement. Loan collateralized by:

i) Certain route authorities, certain related slots and gate leaseholds, and other related assets
ii} Centain Boeing 777-300ER aircraft
iii) Certain flight simulators and related assets

In December, United's Board of Directors adopted a tax benefits presenation plan to presernve and protect the Company's ability to use its
56.2bn Met Operating Loss Camyforwards (MOLs) — which are expected toincrease during the COVID-19 pandemic

Total available liquidity' was ~519.7bn atthe end of the fourtth quarter 2020
Expect to receive at least $2.6bn in Payroll Support Program funding in 1Q:21

Reported fourth-quarter daily cash bumn? of 523mm, plus $10mm of average debt principal payments and severance payments per day, average
daily core cash bum? in 4020 was $19mm per day, an improvement of about half of core cash bum levels in 2Q20.

' Tatal avaitable liquidity includes cash and cash equivalents. short-term investments and $1 billion available under our undrgan revolving credit facility. 23 well as 57 bilion awailable under

the CARES Actloan peogram; ¥ Cashbum, as previously guided, i defined 8s: Net cash from oparations, leas investing and financing activities, Proceeds from the issuance of new debt

{eoncduding expected arcraft financing), govemment grants associated with the Payrol Support Program of the CARES Act, issuance of new stock, net procesds from the sale of shodt-term UNITED ﬁ 13
and gther investments and changes i certain restricted cash balances ame nat included in this figure. Core cash bum is defined a5: Cash bum, a5 further adjusted to exchude: debt principal

payThents, timing of oérain payments, capial expenditures (net of fight equipment purchase deposit returns), Bvestments in the recovery and S&verance payments.
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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 15

Soource: QAG: reflects routes flown in 2015




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

! Adjusted 1otal debt i A non-GAAF measure that insludes curent and long-term debd, operating lease obligations and finanse lease oblightions and poncufrent pension asd
postreteerment obligatons, adusied EBITOAR = 3 non-GAAR metic that measures adjusied eamngs before interest. income txes, depreciaton, amodtzation, aircralt rent and
excluding special charges and unrealzed (gains) lesses on investments. See appendix © for a recancilation of these Non-GAAP measures 1o their closest GAAP counter-part

UNITED 3 16




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 § 17

Seurce: 2012 = 2019 Business Traveler Mews Airfne Survey
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Collateral Overview
$5.8bn value across Spare Parts, Spare Engines and Aircraft’

Spares Collateral Tier | Aircraft Tier Il Aircraft

TITH00ER = T57-300  TET-I00ER TIT-200 focrt]
6% 3% n 3% 7%

Espandable

Composition
(By Value)

14% k
TAT-200 J
Aszet Mix/ Spare Engine o \‘
558 P a6 A3 67 gemann ’ ‘ 7. 300ER

15% “OER g% 6%
Rapairabde TTTZD0ER q
17% 0 FIT-E00

B8 IR0 14%
1% 12%
Collateral Value (3F $1.95bn $1.72bn 52 16bn
Collateral Value (%) 33% 29% 37%
Spare Parts (excluding Spare Engines); 79% 109 Ajrcraft 243 Aircraft
Details are rotable / repairable and 21% expendable 86% NB | 14% WB 59% NB | 31% WB
Spare Engines: 46% are WB engines and 100% In Production Family 84% In Production Family
54% NE engines 86% In Production Variants 41% In Production Variants
AverageAget P& 16 years 21 years
Portion of United’s RS bstantially all of United's Spare Parts and i ;___ " B __._ = =i
Overall Fleet Spare Engines inventory 13% of United's mainline fleet 30% of United's mainline fleet
Section 1110 Yes Yes Yes

Single equipment notes 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

Note: Numbers many not 2dd to 100% due to rounding, Reference date for age & August 31, 2020, “WE" means widebody arcraft, "NB” means narowbody arcraft

' Uriless noted, statistics detenmined by Aircraft/ Spant Enging oount

= Collateral values refizct the foliowing valuatons: Spare Pass: Current market values from mba as of August 2020, Aircraft and Spare Engines: LMM projected base values from mba, ICF UNITED % 15
and BK. adpsted for projcted mantenance condition by mba and calculated to reflect Q1 2021 values. Appraisal forecasts are as of September 1, 2020 L.

7 Avcraft average age weighted by value, The averags sgs across Teer | and || Aircrafitis 19 years




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
business operations

= United obtained current market value appraisals from mba of
the Spare Parts collateral, showing a value of $1,277mm as
of August 2020

= Under the EETC structure, the Spare Parts are effectively
cross-collateralized with the Aircraft pool and Spare Engines

= |n ling with the value retaining nature of Spare Pans for
purposes of ongoing LTV tests, the structure assumes no
depreciation. As such, stable LTV de-escalation is expected
across the tenor

= The Spares Collateral LTV will be tested semi-annually and,
at each test date, Spare Part values will be refreshed for the
current inventory and current market value

The security interest is perfected by filing UCC financing
staterments and filings with the FAA identifying the
“designated locations” where the Spare Parts are located

Any replacement Spare Parts acquired by United from time
to time will automatically be subject to the lien of the EETC

A minimum of 85% of Spare Parts then available for use in
United's fleet must be at “designated locations”

If 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 security interest is structured so that the EETC will
have a claim on substantially all of United's Spare Parts
then available for use in its fleet

— 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 ] o




Spares Collateral — Spare Engines

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

Spare Engine Collateral UAL 2020-1 Spare Engine Breakdown?

= The Spare Engine collateral in UAL 2020-1 consists of 99 By Engine Variant
engines across 15 unigue types
9 R mnnﬁg§;1 ?;f
= At issuance, these engines will represent substantially all of 7% = |
United’'s 111 Spare Engines i,
V2500 SR,
= United relies heavily on its Spare Engines to keep aircraft i
flying and operational during engine maintenance visits KEREIR
. CFMSS
= The Spare Engines support a range of host aircraft: 46% iy
support WBs and 54% support NBs
= United obtained appraised values for the Spare Engines from By Engine Maracuror
mba, ICF and BK and maintenance adjustments from mba. RR 1 1”:';
The Q1 2021 projected LMM base values adjusted for ik %
projected maintenance condition is $675mm sen ) \

= 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

Mete: General Elgotric ('GE™). CFM Intamaticnal ("CFM) Intemational Asro Engings IAE"), Pratt & Whitngy [PAW'). Riolls Royes (RR),

' Please note that this i & hastonsal aversge and pest-COVID-15 usage will change this estrnate drarmatisalhy.

=Charts and statistics weighted by projecied LMM base values from mba, IGF, B adjusted for projested maintenance condition determined by mba and caleulated o reflec1 @1 2021
walves, Appraisal forecasts are a5 of September 1, 2020

UNITED ] 1




Aircraft Collateral

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

* The Aircraft collateral in UAL 2020-1 consists of 352 mainline n;i‘:;“ A;?c'l:':h
;m:grﬁti; dacgiz I;l]:]vanants with a weighted average age of 19 years t::.;ﬂ A;?I;;ﬂ i ﬁg:u‘;ﬁal ;;:I:-:} C{ﬂ;:;irrl M;;?e .
— Age isin line with United's overall mainline operating fleet which ~ A320 HE ™ 20% 761 20% Fl 1
has an average age of ~16 years old (by count) 737500 NE & 18% . 24% i8 i1

= United obtained appraised values for the Aircraft from mba, BK, and

ICF and maintenance adjustments from mba. The projected LMM e i i L it e i L

base value adjusted for projected maintenance is $3,883mm 737700 NB 30 9% 631 18% 21 1l
* For purposes of debt structuring and covenant compliance testing, the  757-200 ;] i 8% 250 6% 3 1

Aircraft collateral pool will be divided into sub groups: 757-300 NB 5 % 200 % e "
» Tier | Aircraft: Aircraft younger than 20 years old IS E - 7 i o o |
» Tier Il Aircraft: Aircraft 20yrs or older and all 757s, 767s, T77-200 777 n W 4 14 1 ’ i

{other than the T77-200ER) and 737-700 (regardless of age) o a g i L =

2 . . o TIT-200 WE 15 4% 2 5% 24 ]

* The notional debt associated with the Tier | Aircraft amortizes

fully in 6.7 years and Tier Il amortizes fully in 3.7 years TET-300ER. WE 14 2% 122 % 20 i
s The Tier | and Tier |l Aircraft LTV will be tested semi-annually and at ~ 7ST-400ER  WE 14 4% 148 4% 18 I

each test date, Aircraft maintenance adjusted base value will be Totalz 352 100% 3,883 100% 189

refreshed

Nete: Refesense date for age i August 31, 2020, Aresaft oollateral values reflest projected LMM Base values frem miba, ICF, BH sdjusted for projested maintenanse condition determined by
miba and calculated to refiect @1 2021 values. Appratsal forecasts are as of September 1, 2020, © Percentages determined by Akcraftcount. *Total row for average age column is calculated UNITED ﬁ 22
using & weighted average by vale




Aircraft Collateral

Aircraft collateral is 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 737-7T00 (regardless of age)

Tier Il Aircraft

Tier | Aircraft

wWB
1%

3% of Total Collateral Value

29% of Total Collateral Value

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

737-700 - . - - 737-700 30 250 6% 21
737-800 36 619 16% 15 737-800 27 307 8% 21
737-900ER 7 148 4% 1 T37-900ER - = = z
757-200 - - - - 757-200 29 209 5% 23
757-300 - - - - 757-300 9 122 3% 17
TET-300ER - - - = T6T-300ER 14 7 2% 20
FE7-400ER = = =¥ - I67-400ER 14 201 3% 19
f77-200 == = TIT20 15 B1 2% 24
7TT-200ER 15 330 8% 17 777-200ER 23 351 9% 22
A319 21 224 6% 19 _ A319 3 229 5% 22
A320 30 400 10% 19 A320 41 361 9% 23
Total' 109 $1.721 44% 16 Total' 243 $2,162 56% Fil
Neote: Reference date for age i August 31, 2020, Charts determined by Airoraft count unless specified; Ainoraft coltateral values reflect LUMM prosectied base values from mba, ICF and
BK, adjusted for prepested mainlenanse sondition by miba and salsulated o refiest Q1 2021 values. Appraisal forecasts are as of September 1, 2020 UNITED % 23

"Tatal row for average age column is calculsted using aweighted 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

oz 300 -
140 78%
pe 250
= -~ 200 4 4 =
- g
= S
g 80 = 150 4 a0
£ &0 c
= 5 100 35% 24%
40
122
20 I I 30 4 Fgg M 55
o I EEl= = i N ma 2
E g g % E § % E § § g E § g § % E 0-5 5-10 10-15 15-20 20-25 25-30 30-35
R "8 8EYRhbz3pbbR i
ke e B &
[ o [ w gL 2020-1 Urited Fleet
wUAL 20204« Urited Fleet

Mote: Figures do notinglude aireraflt thatare cwned or leased by United's Rlegional cariers. Fleet data provided by the Company
" United's mainfing fleet inclodes 814 caned and leased aircraft UNITED % 24
3 Data peavided a8 of Seprember 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
g $3.500 - Exisling Class A Cutganding Balance . 0% Existing Class A LTV
g ; = Class B LTV
E u Class B Outstanding Balance Z
£ $2,000 4 - 60%
Tier i Afrcraff debt is fully Tier Il Aireraft assels are
repaid within 4 years | releazed from the
§2.500 50% strucie
§2,000 40%
$1,500 30%
1,000 20%
§500 10% |
50 4 0% -

Oct20 Oct21 Oct22 Oct-23 Oct-24 Ock25 Oct26 Ock27  Oct20 Oct21 QOct22 Oct23 Oct24 Ock2S Oct-28 Oct27

Heae: Forward vakets foc Aiterafiand Spare Engines are based on LMM foraand projections from mba, ICF and BK adjusted for progeated raintenanoe condition desermined by mba
Forward valses for Spare Parts are assumed to remain the same thiough the tenor and reflect market values fromn mba as of @3 2020, See the appraisal reports in the Prefiminary UNITED % 28
Prospectus Supplement for additional detais




Amortization and LTV Profiles (By Group)

The EETC is governed by a single Indenture under a single paydown profile for each series of Equipment Notes, incorporating all
collateral. 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

= = Spares ClassA LTV e i
— Spares Class B LTV = = [lef | AIrcra EES] Tier Il A
100% - 100% - ; ier Il Arcraft Class A LTV
—_— 100% -
Tier [ Aircratt Class B LTY Tierll Akcrat Class BLTY
30% BO% 0% -
£ 60% £ g%
= £
™ 0% 1 0% -
1
|
20% - \ 0% 4 0% -
|
0% + e rr——y D%él";\":ﬂ:'"';'l-;---;a-.FP ‘ku D%q:t.:..:.,:l‘.:{...;‘-‘:,.;l_ Ic’_ %.1
P P o4 g o P P q LB S | S T G B O oo g 8 P P
FEFLFLSE S I FFEFF FFFE S P

—dax LT Threshold

Nee: Ferward vaksts for Aireraftand Spare Engines are based on LMM forward projections from mba, |CF and BK adjusted for peojeeted maintenance sondition detgsmingd by mba
Forward values for Spare Parts are assumed o remain the same through the tenor and refiect market values from mba as of Q3 2020. See the appraisal regorts in the Prelminany UNITED % 27

Prospectus Supplement for additional detais




Overview of Aircraft Release Mechanics

The UAL 2020.1 structure provides United with limited flexibility to release assets (within certain maximum thresholds for releases
provided) to ensure the structure is appropriately over-collateralized and the security package remains robust

Release Threshold LTV Maintained with Maximum Withdrawals?

= ear1 &2 Upto5$100mm (Year1releases for
; e 0%
Technical Impairment onlby)
Tier  assets are all released

= Wear3: Up to $100mm
| from struciure
«  ‘Yeard: Upto 550mm 0% -
«  YearS: Upto $50mm [
Year € Up to 540mm 50% |
Year T Up to S40mm |
Max of 40% rekrase flexibiily can be applied to Spare — 40%
Release Engines colateral, 40% to Tier | Aircraft, and 70% |
Thresholds 2 combined batween Spare Engines and Tier | Aircraft -
' prior to Years - 0%

Unused threshold from any year can be usedin a
subsequent year

Only Arcraftor Spare Engines (i) subject to a Technical
Impairment (¥) that United reasonably expects will not |
be utiized as partof its in-service fleed or (i) of a type 10% -
that has been fully retred or has been anngunced for |
retirament by United may be rabsasad fromthe |
Coliateral pursuant fo the release mechanic, 0%

20%

} T T T T T T
Qct-20 Qet-1 Oct-22  Oct23  Oct24  Ock25 Oct-26  OQct-27

United must provide updated appraisals ofthe

to Release Collateral to be released within 90 days ofthe Exicting Class & LTV = = Exigling Class A LTV with Release
Spare Release Reguest Date i
Engines or « Mo Collateral Trigger Event exists or will existasg =~ ——— classB LTV = = Class B LTV with Release

Aircraft result of such release UNITED % o8
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Key Transaction Strengths

= The UAL 2020-1 EETC offering is fully-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% by count of
aircraft fleet

= Strong essentiality of collateral as the assets are indispensable to United’s daily operations

UNITED
2020-1

= Moderate Class B LTV at issuance of 60.4%

= 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 &1 0




Description of Transaction Strengths

= Sfrong assetmixconsisting of 43% of United's mainline Aircratt, substantially all of United's Spare Engines, and substantially all of
Attractive Section United's Spare Parts

1110 Collateral ] All Spare Parts, Spare Engines and Alrcraft in the collateral poolfor this transaction are eligible for protections under Section 1110
ofthe U.S. bankruptcy code giving lenders more control overtheir collateral

. Assets are core to United's operations—United's ability to operate would be hampered matenaly withouttheir use. They are
difficult to replace through the secondary market

Strong Essentiality

- The Series A and Series B equipmentnotes are issuedunder a single indenture

L] Lenders benefitfrom the combined single pool of collateral of aircraft, Spare Engines, and Spare Parts collaterlizing the sole
equipmentnote of each Series in liew of 3 standard cross-default and cross-collateralization provision found in EETC, resulting in
alleast as favorable enforcement mechanics

] United's obligations are due under a single repayment scheduls for each series of Equipment Motes

] Motional amorization is calculated atthe collateral group level but schedulesroll up into 3 single legal amortization schedule for
each series of EQuipmentotes

] Each collateral group's amerizalion profile is designedto match the nature of the assels

*  Spare Engines and Spare Parts: Maintains modestamonization to reflect iongeruseful life of the asset. Spare Parts structuredto
miatch the fluidity of the assetclassand retention ofvalue

L] Tier | and |l Aircraft While both collateral groups are fully amortizing, the Tier Il aircraft amortize more quickly

Moderate LTV and
Customized
Amortization Profile

- Liquidity facility provided for the Class Aand Class B Certificales to provide coverage of upto 18-months ofinterest payments
Liquidity Facility . In the event of a missed payment, intereston the Class A and B Cerlificates remains current for 18 months while the collateral is
repossessed and remarketed

UNITED ] =




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-appraized semi-annually by an ISTAT cedified appraiser

- As a conditionto substitution arrelease of certain collateral:
—  SpareParls and Spare Engine collateral must compose atleast 25% of total collateral value (as % of total collateral)
Composition Test — SpareEngines and rotables must compose atleast 55% of Spares collateral (a5 9% of spares collateral)
- MNarrowbody aircraft must compose atleast 60% of total Aircraft collateralvalue (as % of aircraft collateral)
- Reglonal aircraftcannot compose maore than 15% of total Alrcraft collateral value (as % of alrcraft collateral)

. United must maintain atleast 85% of its Spare Parts then available for usein its fleet at a "designated location™, which is tested as
of each semi-annual LTV test date

. A breach of such Spare Parts Covenant results in an Indenture Event of Default, after a 30-day cure period

] If any otherlocation has 1.5% or more of United's Spare Paris then available for use in its fleet as of any semi-annual LTV test
date, United mustuse commercially reasonable effons to add such location 38 3 “designated location”

. Spare Parts otherthan rotables and repairablesin excess of 25% (by AppraisedValue) of the Aggregate Value of the Spare Pards
Collateral will have a value of zero for purposes of calculatingthe LTV Ratios

Spare Parts
Covenants

] Unitedwill maintain some flexibilityto release assets fromthe UAL 2020-1 structure through the fransaction, enabling Unitedto
i maintain operational efficiency and commercial effectiveness

Release of Aircraft . Assetrelease maynot occur if an LTV failure (of any group) exists or will exist as a result of the release orif a Composition Test
failure would resultfrom or be worsened by such release

UNITED § =
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Key Transaction Terms

Indicative Terms

*

Overall Advance / LTV

Offering Size

Overall Tenor / WAL

Balloon at Maturity!

Paym Perio *

Enhanced Equipment Trust Carfificates ("EETCT)

SEC Registerad

United Airlines, Inc

Single Class B Equipment Nole under a single indenture

Proceeds from the offering will be used for general corporate purposes and fo pay fees and expenses related to the offering

A ance of Class A (Oct “20)

Class A 51.8%

Class A F2,000mm

Class A: 7.0 years [ 4.1 years from Class A
Issuance Date

Class A 24%

Quarterly

' Baged an irital sulstanding principal amaunt of e spplicable sgquipmant nots.

At Issuance of Class B (Feb “21)
Class A: D0.2%
Class B 60.4%

Class A $52.027mm
Class B $600mm
Tatal: $3.627mm

Class A 8.7 years [ 3.9 years from Class B lssuance Date

Clzsa B: 5.0 years ! 3.2 years from Class B lsauance Date

Clags A 24%
Class B: 23%

Quarterhy

UNITED 5] =




Key Transaction Terms

Indicative Terms
Collateral Group Spare EI‘?JT:EE'ISS pare Tier | Aircraft Tier |l Aircraft Aggregate
Imitial LTV = B0.I% = B0O0% ¢ 450% + 518%

Tenor + T.0years + TOyears © A0 years + 7.0 years
WAL = 8.7 vyears - 38vyears - 2.5 vyears = 41 years

Initial LTV + 592%JT01% ¢ 48.5% JB8.4% ¢ 43.3% 7 53.3% + 50.2% ) 60.4%

Tenor = B.T/50years = &7/50 years « 3T/AT years « BFI50vyears
WAL +  5.5/3.8 years = 3636 years = 23723 years + 38732 vyears

Issuance
(Class A)

Issuance

At Clazs B | At Class A
{Class A 1 B)

« Wear 1:10%
+ Year 2: 1%

= Year 1 -2 10% = Year 1. 15% .
Class A . Ymar1-4:5% « Year3- 4 15% s mar 2 20% I i
Amortization p.a.! = 7.5% thersafier = Year 5 30% « Year 3 25% . Years. 112,';
= Year& -7 10% = Weard: d0% . Year B &%
+ ear 7: 28%
= Wear 1 20% .
Class B T < Year 1-4:10% < Year2: 21% :Esr;ji 1;:
Amortization p.a. ! ! « Year 5 B « Year & 28% : .l,“r -
= Wear 4 0% ear 5: 3%
= Year 1-3:65% = Year 10 BS
- 2 = ear1-5 5% = Yeard 55% = Year 2 B0%
R + Year&-—T7: 65% + Year 5 45% « Year 3 55% -
= YearG-T30% = Year 4! 400

l_}l_‘uic?DT]wr I?;t;r-zrgg'[manshmgr?l:i‘nlzkabgréh?ircrpﬁ Iess rhat?r 20 KWS f[m?x;?daw%?mranu!?:lum ard not a Tier || Aircraft. “Tier 11" means aircraft 20 ar marg years okd ar thaf isa

47700 ar - ather than - ar 15 an arcradt in the Boeing 787 ar - famibes, i
e 1 far each tranchs commences an the dale of issuance af the respective franchs, UNMITED ) e
2 Malional LT Test vear 1 cammencas an Oclober 38, 2030, dale of Class A issuance,




Key Transaction Terms

Indicative Ten
*  United is requiredto, no later than 30 days after the apphcable Collateral Test Date, do one or more ofthe following, which in the aggregale cures
such LTV breach;
* (I} grant a security interest in Additional Collateral *
* () deposit cash or parmitted investments or a combination of cash and permitted invastments

« (I} payan amaunt not kess than the difference of (i) the appicable Minimum Collateral Value minus (i) the Aggregate Apprased Value of the
spplicable Collateral Group

LTV Breach

One Class of * One subordinate tranche (Class B} representing amartizing debt. One outstanding senior franche (Class A) was issued on October 28, 2020
Centificates Offered *  United retains the option to issue addiional subordinated classes of Certificates atany time in the future

+  Seguential amortization structure, interest on Preferred Pogl Balance ofthe Class B Cerfificates is paid before principal on the existing Class &

o
Waterfall Certificates. Same waterfal before and after an Event of Default

* While the transaction will faatura single existing Series A Equipment Note and singhs Series B Equipment Note, allthres groups of collateral ars
effectively cross-collateralized and cross-defaulted given they are all structured under a single indenture; no need to preceed under multiple
indentures makes it sasier io pursue remedies

Cross-Collateralization
& Cross-Default

* If a United bankruptcy event occurs, subordinated Cerfificate hokders will have the right to purchase all (but not less than all) ofthe senior

Buyout Rights Certificates at par plus accrued and unpaid nterest. No buyout rights during the S0-day Section 1110 period
* Mo Equipment Note buyoutrights

*  Liquidity supportin the form of a Liquidity Faciity on the existing Class A and Class B Cerlificates covering 18 months of interest

Liquidity Facility +  Required Liquidity Provider Threshold Long-Term Rating of Baa2 from Moody's and 888 from S&F forthe Class A Cerfificates and BaaZ2 from
Moody's and BBB- from S&F forthe Class B Cerlificates

*  Separate semi-annuzl appraisal for Spare Parts, Spare Engines and Aircraft. Spare Engines and Arcrafi appraisals willreflect the Maintenance
Adusted Basa Value of collateral and spare parts appraisals wil reflactthe current market value

Appraisals

'In the case of @ breach of the LTV Ratios with respect to Tier | and Tier || Collateral, one or more Tier | Alrcraft may be added as Additional Collatersl with an aggregate Appraised Vale
suffant to cure both breaches. and United may designate a specified percentage of such Tier | Aircrafi to be included a5 Ter | Collateral and Tier || Collatesal (without duplication) for s UNITED % 35
oy &8 Sweh Teer | Arerafl remains pas of the Collatersl. .




Key Transaction Terms

Indicative Terms

As acondition o substitution or release of certain collateral

+  Min Sum of Aggregate Appraised Value for Spare Parts and Spare Engine Collateral: 25% (as % of all collateral)
Composition Test *  Min Sum of Aggregate Appraised Value for Rotables and Spare Engine Coliateral 55% (as 36 of Spares Collateral)
*  Min Aggregate Appraised Value of all narrowbodyaircratt 80% (as 5% of Aircratt collateral combined)

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

+  United will maintain Spare Parts representing, as of each CoBateral Test Date, at least85% (by Appraised Value) of its Spare Parts then available for
usein iis fleet at a “designated location” and a breach will resultin an Event of Default, after a 90-day cure period

* If any location owned or leased 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 avasable for uge in its fleet by value, United shall use reasonable commercial efforts o cause such bcation to be added as a “designated lpcation”

* Spare Parls associated exclusively with aircraft types that hawve fully exiled United’s fleet will be given zero value for calculations ofthe LTV fests

* Spare Parts otherthan rotables and repairables in excess of 25% (by Appraised Vale) ofthe Aggregate Appraised Value ofthe Spare Parts Collateral
willhave a value of zero for purposes of calculating the LTV Ratios

UNITED Y 7




Key Transaction Terms

Indicative Terms

*  United may release any airframe or engine (including any Spare Engine) and substitute for § one or more airframes or engines, as applicable (for
the avoidance of doubt, no engine may be substiuted with an airframe and no airframe may be subsfituted with one ormore engines), subject to
cerain restrictions including:

* Mo substitute airframe or engine is a type that (i) has been fully retired or has been announced for retirement by United or (i) is not then
certificated as to type by the FAA:

* Mo Event of Default has occurred and is continuing at the time of substitution;

* Mo Composition Test breach has occurred and is continuing at the time of substitution (unless such substitution would improve compliance, or

Subsiitution of otherwise not warsen any noncompliance, with such Composition Test);

Collateral * In the case of a substiute airframe (or airframes), ithas (orthey have, on a weighted average basis) a date of manufacture no earber than the

date of manufacture of the airframe baing relrased;

* In the case of a substiute airframe or engine, it has (orin the case of multipke substiute airframes or engines, they collectively have)a MABY at
lzast 110% ofthat ofthe released airframe or engine, and

* In the case of a replacement of an airframe with one or more airframes of a different model (otherthan a comparable or improved model) andfor
manufaciurer, United will be obligated to obtain written confimation from each Rating Agency that substiuting such substitute airframe (and if
applicable, any other substiule airframes) for the replaced airframe will not result in a withdrawal, suspension or downgrading of the ratings of
any Class of Certificates then rated by such Rating Agency.

*  Provided that: A widebody Arcraft may be released and substituted with any aircraft and narrewbody aircra® may be released and substituted with
narrowhbedyaircraft or Eligible Regional Arcraft!, but not widebody aircratt

* “ear! &2: Upte $100mm release fiexibilky (Year 1 releases for Technicalimpakrment only)
*  Yeard: Up to $100mm releass flexibility, cumulatively 3200mm

+  “eard: Up to $350mm release flexibilty, cumulatrrely $250mm

* Year$: Upto S50mm release fexibilty, cumulatively S300mm

+  “Years: Up to 340mm release fexbilty, cumulatiealy 5340mm

*  ear7: Upto 340mm release faxibilty, cumulatively $380mm

*  Max of 40% releaseflexibility can be appliedto SpareEngines collateral, 40% to Tier | Aircraftcollateral, and 70% combined between
Spare Engines and Tierl Aircraft collateral prior to Year5

Release Threshold® 3

' Ehgible Regional Airoraft means any 2014 vintage of younges sommencial jat aircraft that i an Embrags ERJ 175, Embraes ER 190, Embrasr ERJ 135, Bombacdaer TR 300 or anmy otfer comparable of

rnproved madel of regional sommernsial 2t avesalt cammanly sonfigured 1o hawve a1 least 70 passenger Seats.

* Onéy apphes to Aircraft and Spare Engmes that United reasonably expecis wil not be utilzed s pan of its in-service fieet, are of a type that has been announced for retirement or has been retired by

United or that is subiect to 3 Technical Impaiment. UNITED % 318
Fyear | sommenses on Ostober 28, 2000, dxe of Cinss A SSEaRSE. .
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Projected Debt Balance and LTVs (1/2)

Debt Balance Principal Amortization LTV
Existing
Date Collateral Value' Existing Class A ClassB Existing Class A ClassB Class A ClassB
Class B lssuance Date §5,835,642,934 52,527 475,000 5600,000,000 - - 50.2% 60.4%
Apeil15, 2021 5,855,975,183 2,854,950,000 582,300,000 72,525,000 17,700,000 4B.8% 58.7%
July 15, 2021 £,876,307 432 2,782,425,000 £60,550,000 72,525,000 21,750,000 47.2% 5.9
Oclober 15, 2021 5,896,639 680 2,709,5900,000 538,800,000 72,525,000 21,750,000 45.0% 55.1%
January 15, 2022 5903417545 2625212500 518,400,000 £4,6587 500 20,400,000 44.5% 53.3%
Aprilts, 2022 §,910,195,410 2540525000 498,000,000 84,687,500 20,400,000 0% S14%
July 15, 2022 £,316,973,274 2,455,837 500 477,600,000 84 687 500 20,400,000 41.5% 45.8%
Oclober 15, 2022 5923751139 2,371,150,000 457,200,000 84,687,500 20,400,000 40.0% 47.7%
January 15, 2023 5,804,664 287 2,263,600,000 434,100,000 107,550,000 23,100,000 39.0% 46.5%
Aprins, 2023 5685577435 2.156,050,000 #11,000,000 107,550,000 23,100,000 3T9% 5%
July 15, 2023 5,588,480 582 2,048,500,000 387,900,000 107,550,000 23,100,000 38.8% 438%
October 15, 2023 5447 403,730 1,940,950,000 384,800,000 107,550,000 23,100,000 I56% 42.3%
January 15, 2024 5,325,312,483 1,796,912,500 333,600,000 144,037,500 31,200,000 I3T% 40.0%
April1s, 2024 5.2;3.2_21,23? 1.E2.-3E.-{IDI} 302,400,000 144,037,500 Ei.ZEU.DM 3E% 6%
* Forward values for Aircraft and Spare Engines are based on d LMM djusted base values. Vakees for Spare Parts are assumed 1o reman the same through the UNITED% 40

tencr and reflect market valves from mba as of 03 2020




Projected Debt Balance and LTVs (2/2)

Debt Balance Principal Amortization LTV
Existing
Date Collateral Value' Existing Class A ClassB Existing Class A ClassB Class A ClassB
July 15, 2024 5,081.129,990 1,508,837,500 261,600,000 144,057 500 31,200,000 27% 35.0%
Oclaber15, 2024 4,950,038, 744 1,364,800,000 261,600,000 144,037,500 31,200,000 275% 32.4%
January 15, 2025 3,198, 150,790 1,278,643,750 230,400,000 86,158,250 8,600,000 40.0% 47.2%
April15, 2025 3,135,153 694 1,192, 487 500 189,425,000 86,156,250 30,975,000 3B.0% 44.4%
July 15, 2025 3,072,156,597 1,106,331,250 168,450,000 86,156,250 30,975,000 0% £1.5%
EJGIUDEHS. 2025 - ﬁ?."liﬂ.&ﬂ'l 1,020,175,000 _13?.-175.0|]ﬂ ES,ZSD _M.B?E.Um 3 339% 38.5% -
January 15, 2028 2 853,520,040 576,818,750 - 43,358 250 137,475,000 I31% -
April 15, 2026 2,897.880,57% 933,462,500 - 43,355,250 - 322% -
July 15, 2026 2842241118 890,106,250 - 43,356,250 - NI% -
October 15, 2028 2786601656 846,750,000 = 43,356,250 : 10.4% ”
January 15, 2027 2,754.200,355 803,393,750 Z 43,358 250 - 29.2% i
April 15, 2027 2,721,799,053 TE0,037,500 - 43,356,250 - 2T8% -
July 15, 2027 2,885,397 751 716,681,250 - 43,356,250 - 26.6% -
;:adnbcr‘fs. 2027 2.&55.9?6.450 - - 716,661,250 - - -
* Forward values for Aircraft and Spare Engines are based on d LMM djusted base values. Vakees for Spare Parts are assumed 1o reman the same through the UNITED% 4

tener and reflect market valves from mba as of 032 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 Y «




Aircraft Collateral Pool Importance (cont’d)

% of Alrcraft : Average Age = s _
cD”ﬂTETﬂ' p m AH Id“ bj‘ TH}E ““Dq”‘.j s 'u um".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 T67-300ER » . . . « 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 } e 25 14 19 = Favorable eperating 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 interior and Premium Flus cabin
Boeing 777-200ER e 18% 48 H = Largerange and capacity capabiity for long-haul routes
| 'Y = Small gauge mainkne aircraftthat bridgesihe gap between regicnal
AX9 L 12% §2 M aircraft and mid-size narrowbody aircrat
A390 k » Effective medium gauge narrowbody aircrad that servesa diverse set
e - 20% il A of markets
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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
Mew = Pew PR TR
1200 12086 Majority o
Generation  Lid-Lifg Maturg Generation .. 120% 'ﬂtﬂet:m
100% 100% 95— T Mature 100% 4 \.\”
2% 1 20% B0% § | prusg
: 1 0% 0% of ha
Eeslduul Value B0 1 seconcary
Ower Time a0 4 0% \anest
20%% 20%% 1 0%
% - 0% - oRg JLlsunch Service Oesslesence Yoltiity

—irmrat — Aralt — Engine =3
| = ZLpare Parts
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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 insame {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 Z2B8F T 0 240

Adjusted DebtAdjusted EBITDAR

1 - Franse Bases whier ASC 342 BMe ME B3 38 C3ORM BBSET uhoer ASC
2 -Oparming ieace MOIEST Ware ROT FCo0Dad UMD T J0opRien  of ASC B2

3.2 B3

&
PET DUy DRSS, IO ASC B3 covsn TISE DIFCTEY riel K used
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Appendix: Reconciliation of GAAP to Non-GAAP financial measures &
Cash Burn Reconciliation

UAL evaluates 5 finanoal performance wtilizing various sccouning principies generaly acoepted in the United Staes of Americ (GAAP) and Non-GAAP financizl measures. including sdisted operating expanse, LAL
befieves that adjesting for spedal r.iuzgu [credits) is usehd to inwestors because spesial changes (credits) are nat indicative of UAL's ongoing performance. Reconcliations of repored non-GAAR finandal measures 1o
the Mot diresthy comparable GAAF Snancial measures M included below.

Year Ended
December 31
a9
CASM [cents)
Cost per availabls seat mile (CASM) (GAAF) 13.87
Speoial charges 0.09
Thied-party business expenses 0.08
Fuel expense 314
Profit sharing, inclading taxes "KL
CAEM, exslhding special chasges, thisd-party business
expenses, fugl, and profin sharing (Non-GAAR) 10.21
i il par Sy} 2020 3020 4020
Cash bum? Haoy HaT 3
Debt principal and severance payments (=1 4 (18}
Tirting of canpin payrents 2 1 2
Irvestmants in the moovens - {1 2}
Capaal expenditures, net of fhght equipment purchase deposit returns - 4 1
Core Cash Burn® $(38) $24) $018)

" Cash burn, a5 previcushy guided, is defined 25: Mat cash from operations, less investing and financing activities. Procesds from the issuance of new debt (excluding expected aircraft

financing], government grants associated with the Fayroll Suppert Program of the CARES Act, issuance of néw stock, nel procesds from the sale of sho-term and othér investments and

changes in certain restnsted sash balances are patinsluded in this figure. Cace cash burn i5 defined as: Cash bum, 85 fusthes adjusied to eslude: debt prncpal payments, timey of

cerain payments, capital expenditures (net of flight equipment purchase deposit retums), investmants in the recovery and severance payments, ? Timing of ceran payments refers i

exclusion of payments in the-quarter that had besn deferned from prior periods or additions of payments that wene defemed 1o 2 future period to maximze cash preservation. *Investments UUMNITE D 4B
i e resovEny primanly inclode, but &fe ned lrmited o, Spending o ngine And Aframe MANIEnance io prapate for he &f fient opSrations Mmp up A5 Bif IrAvEl SEfand teILEnRS.




