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Item 1.01 Entry into a Material Definitive Agreement

On November 6, 2020 (the “Restatement Date”), United Airlines Holdings, Inc. (“UAL”) and United Airlines, Inc. (“United” and, together with UAL, the
“Company”) entered into a Restatement Agreement, dated as of the Restatement Date (the “Restatement Agreement”), which amended and restated the
Loan and Guarantee Agreement dated as of September 28, 2020 (the “Original Credit Agreement”, and, the Original Credit Agreement, as amended and
restated by the Restatement Agreement, the “Amended Credit Agreement”), among United, as borrower, UAL, as parent and guarantor, the subsidiaries of
UAL other than United party thereto from time to time, as guarantors, The United States Department of the Treasury (“Treasury”), as lender, and The Bank
of New York Mellon, as administrative agent and collateral agent. The Amended Credit Agreement provides for a term loan facility of up to $7.16 billion
(the “Term Loan Facility”) pursuant to the loan program established under Section 4003(b)(1) of the Coronavirus Aid, Relief, and Economic Security Act
(the “CARES Act”), representing an increase of $1.99 billion to the $5.17 billion Term Loan Facility commitment under the Original Credit Agreement.
The obligations of United under the Amended Credit Agreement are secured by liens on certain route authorities of United and certain related slots and gate
leaseholds and other related assets.

The Amended Credit Agreement provides that the Term Loan Facility commitments will automatically be further increased by up to $340 million if United
pledges certain Boeing 777-300ER aircraft and certain flight simulators, and satisfies certain other conditions, before December 4, 2020 (or such later date
approved by Treasury). If United completes such increase in full, the aggregate amount available under the Term Loan Facility (including any funded and
unfunded commitments) will be $7.5 billion.

On September 28, 2020, United borrowed the initial term loan under the Term Loan Facility in an amount equal to $520 million. United did not borrow
additional term loans on the Restatement Date. Loans borrowed under the Term Loan Facility mature on September 28, 2025 and bear interest at a variable
rate equal to the London interbank offering rate, known as LIBOR (but not less than 0%), plus a margin of 3.00% per annum.

In connection with its entry into the Original Credit Agreement, UAL also entered into a warrant agreement (the “Warrant Agreement”) with Treasury on
September 28, 2020, pursuant to which UAL will issue to Treasury warrants (the “Warrants”) to purchase up to approximately 22.73 million shares of
common stock, assuming United borrows the $7.16 billion Term Loan Facility in full. If the Term Loan Facility is increased to $7.5 billion and United
borrows such Term Loan Facility in full, then UAL will issue Warrants to purchase up to approximately 23.81 million shares of common stock. Warrants
will be issued on the date of disbursement of each term loan in an amount corresponding to 10% of the principal amount of each such disbursement. On
September 28, 2020, UAL issued Warrants to purchase up to approximately 1.65 million shares of common stock.




The Warrants will have a strike price of $31.50 per share (which was the closing price of UAL’s common stock on The Nasdaq Stock Market on April 9,
2020). The Warrants will expire five years after issuance, and are exercisable either through net share settlement in cash or in shares of common stock, at
UAL’s option.

The other material terms of the Original Credit Agreement and the Warrant Agreement, including the terms of the issuance of the Warrants, remain
effective as described in the Current Report on Form 8-K of the Company filed on September 30, 2020.

The foregoing description does not purport to be complete and is qualified in its entirety by reference to each of the Restatement Agreement (including the
Amended Credit Agreement), a copy of which will be filed as an exhibit to the Company’s Annual Report on Form 10-K for the year ending December 31,
2020, and the Warrant Agreement and the Form of Warrant, copies of which were filed as exhibits to the Company’s Current Report on Form 8-K filed on

September 30, 2020.

Item 2.03 Creation of a Direct Financial Obligation or an Obligation under an Off-Balance Sheet Arrangement of a Registrant

The information described under Item 1.01 above “Entry into a Material Definitive Agreement” is incorporated herein by reference.

Item 3.02 Unregistered Sales of Equity Securities

The information described under Item 1.01 above “Entry into a Material Definitive Agreement” is incorporated herein by reference to the extent responsive

to Item 3.02. The Warrants were or will be issued pursuant to an exemption from registration provided for under Section 4(a)(2) of the Securities Act of
1933, as amended.
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