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Item 9. Regulation FD Disclosure

UAL Corporation today announced that it is terminating its employee stock ownership plan (ESOP) and, with the
participation and approval of the International Association of Machinists and the Air Line Pilots Association, distributing to
participants in the ESOP the assets in their respective ESOP accounts.



The ESOP termination follows the issuance of a regulation by the Internal Revenue Service (IRS) that permits the ESOP to
distribute the ESOP shares to plan participants without jeopardizing UAL's net operating loss (NOL) tax benefits, which the
Company believes are important to its successful emergence from Chapter 11. To preserve the NOL, the bankruptcy court earlier
this year enjoined the sale of UAL shares by major holders of the stock, such as the ESOP. As a result of the IRS regulation, which
effectively exempted distributions of ESOP shares from the terms of the injunction, the Company and its Creditors' Committee
were able to approve the distribution to ESOP participants.
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