UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

FORM 8-K

CURRENT REPORT
Pursuant to Section 13 OR 15(d) of The Securities Exchange Act of 1934

Date of Report (Date of earliest event reported): July 17, 2019

UNITED AIRLINES HOLDINGS, INC.
UNITED AIRLINES, INC.

(Exact name of registrant as specified in its charter)

Delaware 001-06033 36-2675207
Delaware 001-10323 74-2099724
(State or other jurisdiction (Commission File Number) (IRS Employer
of incorporation) Identification Number)
233 S. Wacker Drive, Chicago, IL 60606
233 S. Wacker Drive, Chicago, IL 60606
(Address of principal executive offices) (Zip Code)

(872) 825-4000
(872) 825-4000
Registrant’s telephone number, including area code

(Former name or former address, if changed since last report.)

Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the filing obligation of the registrant under any of the following
provisions:

o Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425)

o

Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)
o Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b))

0 Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c))

Trading Name of each exchange
Registrant Title of each class Symbol on which registered
United Airlines Holdings, Inc. Common Stock, $0.01 par value UAL The Nasdaq Stock Market LL.C
United Airlines, Inc. None None None

Indicate by check mark whether the registrant is an emerging growth company as defined in Rule 405 of the Securities Act of 1933 (§230.405 of this chapter)
or Rule 12b-2 of the Securities Exchange Act of 1934 (§240.12b-2 of this chapter). Emerging growth company o

If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for complying with any new or
revised financial accounting standards provided pursuant to Section 13(a) of the Exchange Act. o




Item 7.01 Regulation FD Disclosure.

On July 17, 2019, Oscar Munoz, Chief Executive Officer, J. Scott Kirby, President, Kate Gebo, Executive Vice President, Human Resources and Labor
Relations, Andrew Nocella, Executive Vice President and Chief Commercial Officer, and Gerald Laderman, Executive Vice President and Chief Financial
Officer, of United Airlines Holdings, Inc. (UAL), the holding company whose primary subsidiary is United Airlines, Inc. (“United,” and together with UAL,
the “Company™), will speak at the Company’s call related to its second quarter 2019 financial results and financial and operational outlook for third quarter and
full year 2019. 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.

(d  Exhibits.

Exhibit No. Description

99.1 United Airlines Holdings, Inc. slide presentation dated July 17, 2019.
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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 AIRLINES HOLDINGS, INC.

UNITED AIRLINES, INC.

By: /s/ Chris Kenny

Name:  Chris Kenny

Title: Vice President and Controller

Date: July 17, 2019




Exhibit 99.1

2Q 2019 Earnings Call

July 17, 2019

UNITED 3)




Safe Harbor Statement

Certain statements Included in this presentation are forward-locking 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,” "estimates,” “forecast,” “guidance,” “outlook,” “goals”, “targets” and
similar expressions are intended to identify forward-locking 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-looking statements in this presentation are
based upon information 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 limitatien, the fellowing: our ability to execute our strategic operating
plan, including our growth, revenue-generating and cost-control initiatives; 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 instability and political developments that may impact our operations in certain countries; demand for travel and the impact that global economic and
political 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 fuel; our ability to cost-effectively hedge against increases in the price of aircraft
fuel, if we decide to do so; the effects of any technology failures or cybersecurity breaches; disruptions to services provided by third-party service providers;
potential reputational or other impact from adverse events involving our alrcraft or operations, the aircraft or operations of our regional carriers or our code share
partners of the alrcraft or operations of another airling; our ability to attract and retain customers; the effects of any terrorist attacks, International hostilities or
other security events, or the fear of such events; the mandatory grounding of aircraft in our fleet; disrupti to our regi | network; the impact of regulatory,
investigative and legal proceedings and legal compliance risks; the success of our investments in other airlines, including in other parts of the world; industry
conselidatien or changes in airline alllances; the abllity of ether air carriers with whom we have alllances or partnerships to provide the services contemplated by
the respective arrangements with such carriers; costs assoclated with any modification or termination of our aircraft orders; disruptions in the avallability of
aircraft, parts or support from our suppliers; our ability to maintain satisfactory labor relations and the results of any collective bargaining agreement process with
our union groups; any disruptions to operations due to any potential actions by our labor groups; labor costs; an outbreak of a disease that affects travel demand
or travel behavior; 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 agreements, envirenmental regulations and the United Kingdom"s withdrawal from the
European Union}; the seasonality of the alrline industry; weather conditions; the costs and avallabliity of aviation and other insurance; the costs and avallability of
financing; our ability to maintain adequate liquidity; our ability to comply with the terms of our various financing arrangements; our ability to realize the full value of
our intangible assets and long-lived assets; and other risks and uncertainties set forth under Part I, Item 1A., “Risk Factors,” of our Annual Report on Foarm 10-K for
the fiscal year ended December 31, 2018, 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. UNITED ﬂ 2
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Diluted earnings per share grew 62% year-over year; 31% on an adjusted basis

Diluted Earnings Per Share

* Reported pre-tax earnings of $1.4B with a pre-tax margin
of 11.9%, up 400bps versus 2Q18

* Reported adjusted pre-tax earnings’ of $1.4B with an
adjusted pre-tax margin' of 12.4%, up 200bps versus
2Q18

= Highest second-quarter pre-tax earnings in company

history?

2a18 2Q19

i caar Il As adjusted’

! Excludes spocial charges, the mark-tc-market impact of financial nstruments and imputed interest on cartain finance leases. For a GAAP to non-GAAP reconciliation, s0e

Appendis A UMITED R
2 Company history defined as post-2010 menger



Raised mid-point of full-year 2019 adjusted EPS guidance, with a new range
of $10.50 - $12.00

= Second consecutive quarter of pre-tax margin expansion and third consecutive quarter of adjusted pre-tax

margin expansion

= Continued to actively manage costs despite less efficient flying and on track to deliver our full-year adjusted
diluted EPS targets for 2019 and 2020

Adjusted Diluted Earnings Per Share’

$11.00 - $13.00

) “‘R\:\\ﬁ

'

$10.50 - $12.00

$10.00 - $12.00

]

Initial Guidance 2019E 2020E
2019E

! Excludes special charges and tha mark-do-market smpact of fnancial instrumants. the nature of which are nat determinable ot this time, and imputed interest on cartain fnance YN ITE D E
lmases. Accordingly, UAL s not providing earmings gudance on a GAAF basis.
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Executing on financial targets

Highest second-quarter pre-tax income in the airline's history’

Strong results despite operational challenges driven by the MAX grounding and suspension of India flights

Metwork strategy running on all cylinders

Building customer loyalty through investments such as “ConnectionSaver” and improving WiFi

Increased confidence in meeting or beating our 2020 adjusted EPS target

T
! Airiing history defined 85 post-2010 marger. UNITED ﬂ T
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Investing in our team

= Event for our 25,000 flight attendants

* 34 events, ~800 employees — about 50% complete

* Sharing the “why” behind the decisions we make

= ~10% higher employee engagement rate among flight

attendants who have attended the event
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Geographic region overview — consolidated 2Q PRASM up 2.5% year-over-year

% ASMs' 2Q19 YOY PRASM HI(L) Notes

Domestic 9% Strong close-in bookings

Impacted by timing of

Atlantic Easter holiday

Valatility in China offset by

Pacific strong demand in Japan

Solid demand across most
of the region

We expect third-quarter 2019 year-over-year consolidated PRASM to be up 0.5% to 2.5%

UNITED H]
! Based on full-year 3018-2019 capacity.



Commercial initiatives expected to drive long-term impact

Early results of Premium Plus show PRASM gains between 4% and 6% in 2Q

* Expect CRJ-550s to be in service later this year, focused in ORD and EWR

Started roll-out of our specialized Boeing 767-300s with high premium seat counts

Premium seating from EWR and ORD to LHR

= Meaningful growth in new fliers in 2019 driven by corporate sales team and loyalty
promotions

UNITED Y =
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Second-quarter 2019 diluted earnings per share up 62% year-over-year

Total revenue

Fuel expense
Non-fuel expense’

Pre-tax earnings
MNet income

Diluted earnings per share
Weighted average shares, diluted

Pre-tax margin

! includes non-fusl operating expense and non-cperating axpense

2Q19  2Q18 HI(L)
$11,402 $10777  5.8%
$2,385  $2,390  (0.2%)
$7.663 $7.532  1.7%
$1,354 $855 58.4%
$1,052  $683  54.0%
$4.02  $248  62.1%
261.6 2756 (5.1%)
1.9%  79%  4.0pts.

UNITED ]



Second-quarter 2019 adjusted diluted earnings per share up 31% year-over-year

Total revenue $11,402 $10,777 5.8%
Fuel expense $2,385 $2,390 (0.2%)
Adjusted non-fuel expense’~? $7.601 $7.268 4.6%

Adjusted pre-tax earnings? $1,416  $1,119 26.5%

Adjusted net income? $1,100 3888 23.9%

Adjusted diluted earnings per share? $4.21 $3.22 30.7%

Weighted average shares, diluted 261.6 2756 (5.1%)

Adjusted pre-tax margin? 12.4% 104%  2.0pts.

Male: For a GAAR 1o non-GAAP reconclaton, see Appandn A
! inchudes non-fugl oparating axpense and non-cparaling axXpense.
? Excludes special charges, tha mark-lo-madket imgact of financial instrumants. and imgutad intarast on cartain finance bases.
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Total CASM decreased 0.4% in second-quarter 2019

Total CASM
YOY HI(L)

~0.0%

3Q19E! FY19E!

! Excludes spacial charges. While the company anticipates that it will record special charges throughout the year, at this time the Company is unable to provide an estimate of UNITED g 16
thesse charges with reasonable cenamnty.



Non-fuel CASM increased 0.6% in second-quarter 2019

Non-fuel CASM’ 2019 Expected Cost Headwinds
YOY HI(L)
= Grounding of Boeing 737 MAX aircraft

Z

Suspension of India flights

0.6%

! 2019 Expected Cost Tailwinds

* QOptimizing maintenance inventory
2Q19 3Q19€e?
= Asset efficiency

! Mon-fuel CASM (operating expansa par avallable seat mile) excludes fuel. prefit sharing, third-party business expanses and special charges. For a GAAP to non-GAAP

reconciliation. see Appendin A.

Z While the company anticipates that it will record spacial charges throughout the year, af this time the Company is unable to provide an estimate of these charges with UNITED a 17
reasonable cantainty.



Capital allocation and fleet update

= Repurchased $536M worth of shares in the = During the quarter, took deliveries of new
second quarter of 2019 aircraft; two Boeing 787-10 and seven E-175
= Board approved new $3B share repurchase aircraft
program; $687M remaining under current = Purchased five mainline and 19 regional
repurchase program aircraft off-lease

= Now expect full-year 2019 adjusted capital
expenditures’ to be ~$4.9B

! Mon-cash capital expanditures are not determinabla at this time. Accordingly, the Company (s not providing capital expandtuns guidance on & GAAF basis. UN'T.DE 18



Third-quarter 2019 guidance summary

Capacity 2.0% - 3.0%

PRASM 0.5% - 2.5%
CASMex' 1.0% - 2.0%
Fuel price? $212-%2.22
Adjusted pre-tax margin?® 10% - 12%

! Non-fuel CASM (operating expense per available seal mile) exchudes fuel. profit sharing, third-party business expenses and special charges. While the Company anlicipates that

it will recard spacial charges throughout the year, at this time the Company is unable io provide an estimate of these charges with reasonable certainty. For @ GAAP fo non-GAAP

reconciliation, see Appandix A

2 Fual prica including taxes and fees. This price per gallon corrasponds to fuel expense as reporied in the Statements of Consolidated Operations:

I Excludes spocial charges and the mark-to-market impact of financial instrumants, the nature of which are not determinable at this time, and imputed interest on certain finance UNITED
leases. Accordingly, UAL i not providing earmings gudance on a GAAP basis.




Full-year 2019 guidance summary

Capacity | 30%-40%
s crs: (SISO [LSOROSHEON  so0-s2
nseacwerce [N s

! Mar-fuel CASM (aperating expense per available seal mile) exchudes fuel, profit sharing, third-parly business expenses and special charges, While the Company articipates that
it will record special charges throughout the year, at this time the Company is unable io provide an estimate of these charges with masonabie certainty. For @ GAAP fo non-GAAP

reconcilistion, sea Appandix A,

2 Excludes spocial charges and the mark-to-market impaci of financial instruments, the natune of which are not deferminable at this time, and imputed interest on certain finance
leases. Accordingly, UAL i not providing eamings guidance on a GAAP basis.

I Nom-cash capital expanditures are not determinable al this time. Accardingly, this Company is not providing capital axpanditung guidance on & GAAP basis.
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Appendix A: reconciliation of GAAP to Non-GAAP financial measures

LWL evaluales ifs financial perormance ullliong varous accouning principles penerally accepled n the Unied States of America (GAAR] and Non-GAAP financil measures, including adjusbed pre-tax moome [loss),
‘among otfers. LAL baleves that adusting for special charges is usslul b invesion becauss special chamges are nol indicative of UAL's angoing park voi. LAL bal thal adj g for MTM gains and losses on
financial insirumants is usaful fo inesions bacauss those unnealibed gains of losses may ol Wimalely be realized on & cash basis. LIAL bebeves thal adusiing for inberest axpensa related 10 inance ieases of Embraer

ERJ 145 pircraf is uselul o invesions becayuse of the acceleraled recognition of inleres! experse. For additional informabon relabed o special charpes, see the press release sswed by LIAL, dated July 16, 2019, and fled
‘on that date with the LS. Sscurtes and Exchange Commission as an exhibil i UAL's Form B-K. Reconciliations of reporied non-GAMAP financial measures o the maost dirsclly parable GAAP i | e
included bador:
Three Months Ended
(ot prlleiains, smcapt pre-lin masgen and dhted aaiming e sham) JHEE
Adjusted Pre-tax Income 018 2018
Pre-tax ncome [GAAP) $1.354 £855
Adpisted 1o axclnde:
Spacial charges ™ 129
MTM (gains) losses on inancial inslruments 24} 135
Inferesd axpense on ERJ 145 finance leases — -
Adjusted pre-tax incoma (Mon-GAAP] A 118
Adjusted Pre-tax Margin
Tolal aparating revens $11.402 $10.77T7
Pra-tax mangin (GAAP) 11.9% 7.8%
Adjusted pre-tax margin (Non-GAAP) 12.4% 10.4%
Adjusted Diluted Earnings Per Share
Dilkited eamings per share (GAAP) 5402 $2.48
Adpusted o axclude:
Special charges 0.27 0.47
MTM {gains) losses on financial insiruments 0.13) 049
Inferast aupansa on ERY 145 finance leases a1 -
Irscomie lao basnefil relaled o sdjustmants (0.05] {022}
Adjusted diluted eamings per share (Non-GAAP) §4.21 $3.22

Wisightisd average shares, dilubed

16 758 UNITED I =



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

Thres Months Ended
i Pl Juﬂ
Non-Fuel T N T R

Dparaling axpansss (GAAP) §9,830 59,632

Less: Aircraft fusl (2, 388y (2,380)

Add: Total noNoparatng axpanss 1E )
Hon-fuel expense 7663 7532

Adjusbed 1o exclude:

Special charges T 128

MTHM (gains) ksses on Bnancial

insfruments [k24] 135

Interest sxpense on ERJ 145 finance

leases 25 —
Aedjustod non-fusl expenss (Mon-GAAR) £7.801 §T 268
Adjusted Net Income
Nt Income (GAAF) £1.052 SE83

Adjusted lo axchsde

Special charges ™ 128

MTM [gains) kssas on Bnancial

insfruments [k24] 135

Interost expense on ERJ 145 finance

leases 25 =

Incorma tax benafit related to adjustments. i14) (39
Adjusted Nel Income [Non-GAAP) —1100 3658

UNITED Y 24



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

CASM is a common mefno used in the arlne indusiry o measwe an arline's cost sinecture and efficiency. UAL reports CASM excluding special charges, Bhird-party business expenses, fuel and profit shanng, LAL

bedieves thal adjushing for special changes is uselul o invesions b spacial chasges are nof indeatie of LIAL S cngeoing performancs. AL also believes that exchuding thind-party b o , 8uch as
M . grourd handling and htludp-'bes-u‘lhelulnmdelmwmqﬂﬁ:hﬂremhuwammmmdhuilehm UAL also bebsves thal
ucmmmmmmm-mmmwm ip an of mar s performance axciuding the effects of a significant cost lem over which managemaent has
imfed influence. AL excludes proft shanng 1his alicras. e et | and anadyze our wosl e are amare meanerghd af cur cong
cosls 1o the airing ndusiry,
Three Months Ended
(EASM, sxcapl pataniags change] June 30, %
[= CASM special third-party business sxpenses, fusl and profit Increase)
sharing 2018 2018
Cost per avadable saal mile (CASM) (GAAR) 13.56 1362 10.4)
Spacial chargos (a) 0,10 o1 MM
Third-party business expenses 0.05 D= 250
Fusl axparss 136 138 (3.8)
Profi sharing, including payroll laxes 0.22 LS 457
CASM, special . thind-party . fuel, and profit sharing (Men-GAaR) 383 §57 04
Consolidated CASM g special charges, third-party business sxpanses, fusl and profit sharing  Estimated 303018 _ 30 3018
Consolidated CASM axcluding special charges (b) (Mon-GAAP) 1314 - 13.47 13,20
Third-party business expenses 005 = 006 0.04
Fussl expenss (c) ix = 130 344
Profit sharing 0.17 - 0.22 0.17
Consolidated CASM axcludng specsal charges, third-party business expenses. Tuel, and pralil sharing (Non-GAAF) 8. = 380 960
— Estimated FY 2019
Consalidated CASM excluding specal changes and profit sharing (b) (d) (Non-GAAP) 1341 - 13.68 1353
Third-parly business expanses 0.05 - a7 0.04
Fusel eapense (¢} — a0 - 340
Consolidated CASM axcluding special charges, thind-party business expenses. fual, and pralil sharing (Mon-GAAP) 1298 = 1021 1011

{u Spsvial charges intlude the npact of cersin privarnly non-cash impamesnt, severancs and other smiar scoouning chamges.
{b) Extludes spwcial chamges. While the Comparry anScipaies tha il will record such special changes Broughout the year in 2010, o this ime the Company ik unabis io peovide an estimate of Bese chages
wrth reasonabie certmnty
{1 B0t P ol and availatsity of fusl aNE SUDBCH 10 ANy ECONCMIC and pONLCal faChons and ane thensiore beyond T COMPany's control. UNITEﬂa 25
el A this tma ths Company 8 unabls 1o geovide an saimats of full-year proli shaning with reassnabile ceinnty.



