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Item 7.01 Regulation FD Disclosure.

On October 17, 2018, Oscar Munoz, Chief Executive Officer, J. Scott Kirby, President, Andrew Nocella, Executive Vice President and Chief Commercial
Officer, and Gerald Laderman, Executive Vice President and Chief Financial Officer, of United Continental 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 third
quarter 2018 financial results and financial and operational outlook for fourth quarter and full year 2018. 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 Continental Holdings, Inc. slide presentation dated October 17, 2018.
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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 CONTINENTAL HOLDINGS, INC.

UNITED AIRLINES, INC.

By: /s/ Chris Kenny

Name: Chris Kenny

Title: Vice President and Controller

Date: October 17, 2018




Exhibit 99.1

Third-Quarter 2018 Earnings Call

October 17, 2018

UNITED 5

Safe Harbor Statement

Certain statements included in this presentation are forward-looking and thus reflect our current expectations and beliefs with respect to certaln 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” and similar
expressions are imtended to identify forward-looking 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 Iinformation, future events, changed cireumstances 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 limitation, the following: 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);
economic and political instability and other risks of doing business globally, including 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; competitive pressures on pricing and on demand;
demand for transportation in the markets in which we operate; our capacity decisions and the capacity decisions of our competitors; the effects of any hostilities,
act of war or terrorist attack; the effects of any technology failures or cybersecurity breaches; the impact of regulatory, investigative and legal proceedings and
legal compliance risks; disruptions to our regional network: the ability of other air carriers with whom we have alliances or partnerships to provide the services
contemplated by the respective arrangements with such carriers; costs associated with any modification or termination of our aireraft orders; potential reputational
orf other Impact from adverse events In our operations, the operations of our reglonal carriers or the operations of our code share partners; our abllity to attract and
retain customers; our ability to execute our operational plans and revenue-generating initiatives, including eptimizing our revenue; our ability to control our costs,
including realizing benefits from our resource optimization efforts, cost reduction initiatives and fleet replacement programs; the impact of any management
changes; our ability to cost-effectively hedge against increases (n the price of alreraft fuel If we decide to do $o0; any potential realized or unrealized gains or losses
related to any fuel or currency hedging programs; labor costs; our abllity 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; an outbreak of a disease that affects
travel demand or travel behavior; U.5. or foreign governmental legislation, regulation and other actions (including Open Skies agreements and environmental
regulations); industry consolidation or changes in airline alliances; our ability to comply with the terms of our various financing arrangements; the costs and
availability of financing: our ability to maintain adequate liquidity; the costs and availability of aviation and other insurance;, weather conditions; our ability to utilize
our nét operating losses to offset future taxable income; the impact of changes In tax laws; the success of our Investments In alfdines in other parts of the world;
and other risks and uncertainties set forth under Part |, Item 1A., “Risk Factors,” of our Annual Report on Ferm 10-K for the fiscal year ended December 31, 2017, as
well as other risks and uncertainties set forth from time to time in the reports we file with the U.5. Securities and Exchange Commission.
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Strong year-over-year earnings per share led by 11% total revenue growth

Earnings Per Share
PCTTAY
(36%) !
$3.06 $3.06

a7 Qs

i caar I As adjusted’

1 Excludes special charges, the mark-to-market impact of equity 1ts and imp

Reported pre-tax earnings of $1.1B with a pre-tax
margin of 9.6%

Reported adjusted pre-tax earnings' of $1.1B with an
adjusted pre-tax margin’ of 8.7%

Served record number of passengers in quarter

Recaptured ~100% of the year-over-year increase in
fuel expense in the quarter

Appandix &

on certain leases. For a GAAP o non-GAAP reconcliation, see UNIT.DQ 4



Raised full-year 2018 adjusted EPS guidance a third time in 2018 to $8.00-$8.75

Currently expect to recover approximately 90% of the year-over-year increase in fuel costs in 2018
* Incremental full-year 2018 fuel headwind versus January guidance currently expected to be $700M

= Commercial initiatives and asset utilization expected to contribute to improved results

Plan to continue to grow at a pace that maximizes profitability

Target adjusted earnings per share, diluted

e $11.00 - $12.00
{12%} !

$6.50 - $8.50 $7.00 - $8.50 $7.25-$8.75 $8.00- $8.75

January Guidance April Guidance July Guidance 2018E" 2020E*
2018E 2018E 2018E
' Excludes spacial charges and the mark-to-maret impact of aquity investments, the nature of which are not determinable at this tirme_ and impuled iMenest on centain
capitalized leases, Accordingly, LAL is not pr ] ings g e on a GAAP basis.
2 Excluges special charges and the mark-to-market impact of equity investments, the nature of which are not determinabla at this time. Accordingly. UAL is not providing
Bamings guidance on 8 GAAP basis. UNIT.GE 5
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Best in class operations and improved customer service drove record 3Q

passengers flown and revenue

¥YTD18' D:002 3Q18 Passengers Flown

69.6% 69.1% 38.7
64.9%

49.3%

(millions)

@ 42.9

39.3

3Q18 Total Revenue

$9.9

(billions)

$11.0

$9.9

UA DL AA WHN 2016

Year-to-date through Seplember 30, 2018
I Consolidated system Mghts
Source: masFlight

Our growth plan is working

2017

2018

20186

2017

2018
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Healthy close-in yields and leisure
demand

International PRASM

+4.5%

Strong premium cabin performance

Tincludas DEN, |AH and ORD fiying

3Q18 System Metrics
Year-over-year H/(L)

9.7%

Rest of System

I Capacity

Mid-Continent Hubs?

PRASM

UNITED



Progress towards adjusted earnings per share’ target of $11-$13 in 2020

Delivered top-tier operational performance

Achieved common metal under the Flight Attendant Joint Collective Bargaining Agreement

Focused on meeting or exceeding our short and long-term financial targets

Expect to return to margin growth in 2019

1 Excludes special charges and mark-to-markat impact of aquity invesimants, the nature of which are nat determinable at this ime, Accardingly, UAL is not providing sarnings UWMNITED n ]
gusdance on a GAAP basis.
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Geographic region overview — consolidated PRASM up 6.1% year-over-year

Domestic

Atlantic

Pacific

% ASMs' 3018 YOY PRASM HI(L) Notes

Strong close-in yields

Led by front-cabin demand

China recovery continues

Cancun, Argentina and Brazil

4%)
(3.4%) under pressure

We expect fourth-quarter year-over-year consolidated PRASM to be up 3.0% to 5.0%

' Based on capacity from 4Q17-3Q18

UNITED B

Commercial initiatives continue to deliver results

New United Explorer Visa card launched in June 2018

Pace of second-half card acquisitions trending well ahead of first half 2018

Seat rollout continues on one widebody aircraft every 10 days, on average

Los Angeles Polaris Lounge scheduled to open during the fourth quarter of this year

Growing footprint of Basic Economy

Premium Plus-equipped aircraft expected to reach critical mass in early 2019

Optimized Newark and Dulles schedules for local and connecting passengers

Denver rebank scheduled for February 2019

uMITED ] 2
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Third-quarter 2018 diluted earnings per share up 42% year-over-year

$M

Total revenue
Fuel expense

MNon-fuel expense!

Net income

Diluted earnings per share
Weighted average shares, diluted

! Includes non-fuel operating expense and non-operating expense

3Q18 3Q17

HI(L)

$11,003 $9,899 11.2%
$2,572 $1,809 422%

$7.370 §7.097 3.8%
$836 3645 29.6%
$3.06 $2.15 42.3%
273.6 300.6 (9.0%)

UNITED ] n



Third-quarter 2018 adjusted diluted earnings per share up 36% year-over-year

reasonable certainty

Total revenue 11003 $9,899 11.2%
Fuel expense $2,572 $1,809 42.2%
Adjusted non-fuel expense'? $7.369 87,047 4.6%
Adjusted pre-tax earnings? $1,062 $1,043 1.8%
Adjusted net income? $837 $677 23.6%
Adjusted diluted earnings per share? $3.06 $2.25 36.0%
Weighted average shares, diuted 273.6 300.6 (9.0%)
Adjusted pre-tax margin? 9.7%  10.5% (0.8) pts.
MNote: For a GAAP to non-GAAP reconciliation, see Appendix A
! Includes non-fuel operaling expense and non-operating expense UNITED ﬁ 15
? Excludes special charges, the mark-to-market impact of equity inwvestments and imputed interest on certain capitalized leases
Total CASM increased 6.4% in the third quarter of 2018
Total CASM
Year-over-year H/(L)
T.1%
6.4%
~5.7%
~5.3%
4.3%
1Q18 2Q18 Q18 40Q18E" FY18E’
"Whilg the Company anticipates that & will record special charges throughout the year, at this time the Company is unabde 1o provide an estimate of these charges with UNITED g 16



Non-fuel CASM decreased 0.4% in the third quarter of 2018

Non-fuel CASM!
Ya:r.jwo:-mr HI(L) 4Q18 Expected Cost Headwinds

= |ncreased distribution expense driven by higher

revenue

= |ncremental pilot training

(0.4%)

(1.0%) - flat
e 4Q18E?

1 Non-fuel CASM (operaling expense per avalable seat mile) excludes fusl, praf sharing, thind-party business expenses and special charges. For a GAAP o non-GAAP
recaonciliation, see Appendix A

¥ 'Whils the Company anticipates that @ will record special charges throughout the year, at this time the Company is unable 1o provide an estimate of these charges with UNITED n 17
reasonable certainty

Capital allocation and fleet update

* Repurchased $34M worth of shares in quarter « Took delivery of two used Boeing 767-300ER and
one Boeing 737 MAX 9 aircraft
» Year-to-date through 3Q18, repurchased ~$1B worth
of shares at average price of $68.16 + Placed orders for 13 new Boeing 787-9 aircraft, with
scheduled deliveries starting in 2020, and 25
- -sz_uB in r'apurd"au auﬁoﬁw maim’ng Eg?'hgﬂw E-175 aircraft scheduled for dﬂ'll“rf in

» Purchased seven aircraft off lease that are currently
in the fleet

UNITED B =



Fourth-quarter 2018 guidance summary

I T

Capacity 5.0% - 6.0%
PRASM 3.0% -5.0%

CASM ex'2 (1.0)% - flat

Fuel price® $2.41 - $2.46

Adjusted pre-tax margin® 5.0% - 7.0%

" Hon-fuel CASM (cperating expense per avadable seat mile) excludes fuel, proft sharing, third-party business expenses and special charges. For a GAAP fo non-GAAP
reconciliation, see Appendix A

 While the cﬂmPiﬂ}' anticipates that it will record special charges throughout the year, at this time the GW“W"T is unabie io provide an estimate of thase charges with reasonable
cartainty
¥Fuel price including taxes and fees. This price per gallon corresponds 1o fusl expense as reported in the Siatements of Consclidaled Operations

4 Excludes special charges and mark-to-market impact of equity investments, the nature of which are not determinable at this time, and imputed interest on certain capitalized
leases. Accordingly, LAL is nat providing eamings guidance on a GAAP basis UNMITED

Full-year 2018 guidance summary

FY18 January FY18 April FY18 July

Guidance Guidance Guidance | ' Y18 Update
Capacly ~4.9%

CASM ex'2 (0.3%) — (0.1%)

Fuel price? $2.26 - $2.31
Adjusted Capex* $3.6B - $3.8B

Adjusted EPS, diluted® $8.00 - $8.75

'Neon-fusl CASM (cparating expense por avalable saal mile) excludes fual, proft sharing, third-party business sxpenses and spacial charges. For a GAAP o non-GAAR
reconciliation, see Appendix A

 \Whila tha Company anticipates that it will record special charges throughout the year, at this timae the Company is unable to provide an estimate of thase charges. with
reasonabhe carainty

*Fuel price including taxes and fees. This price per gallon cormesponds 1o fuel expense as reported in the Statements of Consolidated Operations
4 Excludes non-cash capdal expenditures and fully reimbursable projects, the amount and timing of which are nol deferminable at this time. Accordingly, the Company is not
providing capital expenditune guidance on a GAAP basis

*Excludes special charges and mark-to-market impact of equity nvestmants, the nature of which are not delenminabile at this time, and imputed interest on certain capitalized UNITED ;
leasas. Accordingly, LAL is nolt providing eamings guidance on a GAAP basis.




Question & Answer Session
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Appendix A: reconciliation of GAAP to Non-GAAP financial measures

LWL evaluates s financial performance ullizng various sccounfing principles generally accepled in the Unfted Stales of America (GAAP) ard Non-GAAP financial measurss, including adjusted pre-tax income (loss),
acssted pre-tas marngn, adusied diuled eamings (ss) per shane, adpsied non-Neel expense, sdjusied nel income (loss) and CASM, exciading spadcial charges. thind-pary business axpenses, fuel, and profil sharing.
among olbers LAL beleves thal adusting for special charges s useful o inveshon because special chamnes are nol indicative of UAL'S angaing p wol. LIAL thal adj g for MTM gains and losses on
BEURY VRSN 5 Lsatul D IVESICES because hose UNialzed gaind of kosses may nod ultimately D rmalkzed on a cash basis, LAL Dalives thal adjusting for inlerest axpanss related 1o capital isases of Embnear ERJ
145 airceaf! s usehal io invesions because of the accelerated recognition of inteves! expense. For addiional information relabed to special charges, ses the press releass Bswed by UAL, daled Oclober 16, 2018, and fled
‘on that date with the S, Sscurtses and Exchange Commission as an exhibil b UAL's Farm B-K. Reconcilatons of reporied non-GAMP financial measures o the mosd dirsclly comparable GAAP financial measures ane

inchuded bedow
Three Months Ended
[in milliores, except pre-tax margin and diuied eamengs per share| September 30,
Adjusted Pre-tax Income 18 17
Pre-Lax incame (3AAF) 51,081 5903
Adjusted to enchude:
Special charges 17 50
MTM gains on equity investments (29} =
Intarest axparse on ERJ 145 capital leases 13 =
Adpusied pre-lax incoms (Mon-GAAP) §1,082 £1.043
Adjusted Pre-ax Margin
Total cparating revenus 11,003 £0.899
Pre-tax margn (GAAP) BE% 10.0%
Adpusted pre-tax margin [Nan-GAAP) L% 10.5%

Adjusted Diluted Earnings Per Share

Cehsted eamings per share [GAAP) 53.08 $2.15
Adjussted to exchude;

Special changes 0.06 R
MTM gains on equity investmants [{-RE}] =
Interes! expense on ERJ 145 capital lsases 0.05 =
Incoimss tax benefit related o adjustmaents = (0.08)

Adusted dikied sarmings per shars [Non-GAAP) Sl@ £2 28

Weighted average shares, diuied 2736 3006 UNITED a 2

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

Three Months Ended
| mraillacnd )
Adjusted Non-Fuel Expense 2018 2017
Operating expenses (SAAP]) 54,800 58,761
Less: Adrcraft fusl (2.572) 11.809)
#dd: Tolal noncperating expanss 14 14
Non-fuel axpanse T.37 T 08T
Adjusted 1o exciude:
Spacial charges 17 0
MTH gains on equity mnvesiments (28) -
Interest cxpense on ERJ 145 capital imases 13 =
Adgusied non-fusl expenss (Mon-GAAR) §7, 360 ST.047
Adjusted Net Income
Netl Incame |GAAF) 3836 3645
Adjustod o sxchude:;
Special charges 17 50
MTM gains on equity investmants [29) =
Inberasl axpenss on ERJ 145 capial leases 13 =
lIncaimes tax beneft related 1o adjustments = 18)
Adyusied Net Income (Non-GAAR) 5537 67T

UNITED B =



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

CASM is a common mefnic used in Bhe arline industry to measwre an arline's cost structure and eficiency. UAL reports CASM excluding special changes, Bhird-party busingss expenses, fusl and profit shaning, LIAL
bedeves thal adjushing Tor spaceal charges is usalul [o Fvesiors because special chaspes are ral indecalve of LAL'S cngeing performanss. LAL ako balieves thal kding third-party b , Sch as
marienance, ground handling and calering services for thind parties and fuel sales, provides morne meaningful dsclosure becauss [hese expenses are nol dinectly retated 1o UAL'S core business. Ul.l.nlmbehmlhﬂ
WECING Tu COBIS TTOm cartain MaasLEs i usalul 1o eSIors Decause i provides &n additonal measune of managemant's parformance axciuding the affects of & sagnificant cosl Bem over which managemant has

bmfed influence. AL exclisdes profit shanng b his I alkcres 1078 10 Dather understand and analyTe our recuming Cosl periormance and provides 8 mone meannghd P v 0l T S8 OpBTaling
cosls 1o the airine ndusiry,
Three Manths Ended o
(HASAL axcapt paccaniags changs) —Seplember30,____  jncreasel
= fidated CASM excluding special charges, third-party business expenses, fuel and profit sharing 2018 2017 Decrease]
Cosl par available seal mile (CASM) [GAAF) 13.30 12.50 64
Special charges (a) 0.02 007 HM
Third-party business sxpenses 004 0.4 =
Fusl expanse 349 254 353
Prafit shaning, meludeg laoes 017 019 (10,5}
CASM, excluding special charges, third-party business cxponses, fusl, and profit sharing [Non-GAAP) 9.58 582 [{-E ]
= CASM W special ges, third-party business expenses, fuel and profil sharing Estimated 40 2018 40 207
Consolidaled CASM excluding special chargas (b) (Non-GAAR) 13.85 - 14.16 13.30
Third-party businsss sxpenses 0.04 . 0.05 o.08
Fuad supanss (c) a8 - amn 288
Profit sharing 0.08 = a.11 foT
Conschdated CASM excluding special charges, third-parly business expenass, fusl, and profil sharing [Mon-GAAP) 1018 - 10.20 10.29
Estimated FY 2018 FY 2017
Conschdated CASM excluding special charges (b) (Non-GAAP) 1383 - 13.72 13.056
Third-panty business expenses 0.04 - 0.05 007
Fued expanse (o) N - 3145 284
Profit sharing 210 - 012 013
Consolaated CASM sxciiding spacial chargas, theo-pary Disnnss aupansas, el and profl sharing (Non-GAAP| 10.08 2 10.10 1011

(@) Spacial chargel Fchads the mpast of cenan pimanly Aon-caih FMpaiiment. srafancs and ofss il sStcuniifg changei

(k) Exchistes special charpes. While the Company anticipates that @ wil recond such special charges throughout the year in 2018, at Ths ime the Compary & urable i povete

an estimabs of P charges wilh Feasonabis Cartanty uNlTEﬂg 25
() B this cos and availability of kasl s SUbHC! 10 many sconomis and poliical Bciers and i Benelons Beyond the Company's contol



