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Explanation of Responses: (1) Beginning on September 30, 2002 and ending on March 17, 2003, State Street, the trustee under UAL's Employee Stock
Ownership Plan (ESOP), sold a total of 40,670,008 shares of UAL common stock held by the ESOP for varying prices that ranged between $3.6497 to $0.8209.
When ESOP shares are sold, each participant's account in the ESOP is reduced proportionally based on the participant's percentage interest in the ESOP. The
participants in the ESOP, including Paul R. Whiteford, Jr., have no discretion with respect to the terms of any sale of ESOP shares, including the timing.
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See 18 U.S.C. 1001 and 15 U.S.C. 78ff(a).
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