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This preliminary prospectus supplement relates to an effective registration statement under the Securities Act of 1933, as amended, but it is not complete and
may be changed. This preliminary prospectus supplement is not an offer to sell these securities and it is not soliciting an offer to buy these securities in any
jurisdiction where the offer or sale is not permitted.

SUBJECT TO COMPLETION, DATED SEPTEMBER 13, 2016
PROSPECTUS SUPPLEMENT TO PROSPECTUS, DATED APRIL 24, 2015

$919,593,000

UNITED {§

2016-2 PASS THROUGH TRUSTS
PASS THROUGH CERTIFICATES, SERIES 2016-2

Two classes of the United Airlines Pass Through Certificates, Series 2016-2, are being offered under this prospectus supplement: Class
AA and A. A separate trust will be established for each class of certificates. The proceeds from the sale of certificates will initially be held in
escrow, and interest on the escrowed funds will be payable semiannually on April 7 and October 7, commencing April 7, 2017. The trusts will
use the escrowed funds to acquire equipment notes. The equipment notes will be issued by United Airlines, Inc. and will be secured by 13 new
Boeing aircraft scheduled for delivery from December 2016 to June 2017. Payments on the equipment notes held in each trust will be passed
through to the holders of certificates of such trust.

Interest on the equipment notes will be payable semiannually on each April 7 and October 7 after issuance (but not before April 7, 2017).
Principal payments on the equipment notes are scheduled on April 7 and October 7 of each year, beginning on April 7, 2018.

The Class AA certificates will rank senior to the Class A certificates.

Commonwealth Bank of Australia, New York Branch, will provide the initial liquidity facility for the Class AA and Class A certificates, in
each case, in an amount sufficient to make three semiannual interest payments.

The certificates will not be listed on any national securities exchange.

Investing in the certificates involves risks. See “Risk Factors” beginning on page S-17.

Pas§ Through Interest Final Expected Price to
Certificates Face Amount Rate Distribution Date Public(1)
Class AA $636,512,000 % October 7, 2028 100%
Class A $283,081,000 % October 7, 2028 100%

(1) Plus accrued interest, if any, from the date of issuance.

The underwriters will purchase all of the certificates if any are purchased. The aggregate proceeds from the sale of the certificates will be
$919,593,000. United will pay the underwriters a commission of $ . Delivery of the certificates in book-entry form only will be made on or
about , 2016.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these
securities or determined if this prospectus supplement or the accompanying prospectus is truthful or complete. Any representation
to the contrary is a criminal offense.

Lead Bookrunners

Credit Suisse MORGAN STANLEY Goldman, Sachs & Co.
Bookrunners

Citigroup Deutsche Bank Securities

BofA Merrill Lynch BNP PARIBAS Credit Agricole Securities

The date of this prospectus supplement is , 2016.
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CERTAIN VOLCKER RULE CONSIDERATIONS

None of the Trusts are or, immediately after the issuance of the Certificates pursuant to the Trust Supplements, will be a “covered fund” as defined in
the final regulations issued December 10, 2013, implementing the “Volcker Rule” (Section 619 of the Dodd-Frank Wall Street Reform and Consumer
Protection Act). In making the foregoing determination, each of the Trusts is relying on an analysis that the Trusts will not be deemed to be an “investment
company” under Rule 3a-7 promulgated by the Securities and Exchange Commission (the “Commission”), under the Investment Company Act of 1940, as
amended (the “Investment Company Act”), although other exemptions or exclusions under the Investment Company Act may be available to the Trusts.

PRESENTATION OF INFORMATION

These offering materials consist of two documents: (a) this Prospectus Supplement, which describes the terms of the certificates that we are currently
offering, and (b) the accompanying Prospectus, which provides general information about our pass through certificates, some of which may not apply to the
certificates that we are currently offering. The information in this Prospectus Supplement replaces any inconsistent information included in the accompanying
Prospectus.

We have given certain capitalized terms specific meanings for purposes of this Prospectus Supplement. The “Index of Terms” attached as Appendix I to
this Prospectus Supplement lists the page in this Prospectus Supplement on which we have defined each such term.

At various places in this Prospectus Supplement and the Prospectus, we refer you to other sections of such documents for additional information by
indicating the caption heading of such other sections. The page on which each principal caption included in this Prospectus Supplement and the Prospectus
can be found is listed in the Table of Contents below. All such cross references in this Prospectus Supplement are to captions contained in this Prospectus
Supplement and not in the Prospectus, unless otherwise stated.
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You should rely only on the information contained in this document or to which this document refers you. We have not authorized anyone to provide
you with information that is different. This document may be used only where it is legal to sell these securities. The information in this document may be
accurate only on the date of this document.
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PROSPECTUS SUPPLEMENT SUMMARY

This summary highlights selected information from this Prospectus Supplement and the accompanying Prospectus and may not contain all of the
information that is important to you. For more complete information about the Certificates and United, you should read this entire Prospectus
Supplement and the accompanying Prospectus, as well as the materials filed with the Securities and Exchange Commission that are considered to be part
of this Prospectus Supplement and the Prospectus. See “Incorporation of Certain Documents by Reference” in this Prospectus Supplement and the
Prospectus.

Summary of Terms of Certificates

Class AA Class A
Certificates Certificates
Aggregate Face Amount $636,512,000 $283,081,000
Interest Rate % %
Initial Loan to Aircraft Value (cumulative)(1) 38.7% 55.8%
Highest Loan to Aircraft Value (cumulative)(2) 38.7% 55.8%
Expected Principal Distribution Window (in years) 1.5-12.0 1.5-12.0
Initial Average Life (in years from Issuance Date) 9.1 9.1
Regular Distribution Dates April 7 and October 7 April 7 and October 7
Final Expected Distribution Date October 7, 2028 October 7, 2028
Final Maturity Date April 7, 2030 April 7, 2030
Minimum Denomination $1,000 $1,000
Section 1110 Protection Yes Yes
Liquidity Facility Coverage 3 semiannual 3 semiannual
interest payments interest payments

(1) These percentages are determined as of October 7, 2017, the first Regular Distribution Date after all Aircraft are expected to have been financed
pursuant to this Offering. In calculating these percentages, we have assumed that the financings of all Aircraft hereunder are completed prior to
October 7, 2017 and that the aggregate appraised value of such Aircraft, net of assumed depreciation, is $1,646,737,000 as of such date. See “—
Loan to Aircraft Value Ratios”. The appraised value is only an estimate and reflects certain assumptions. See “Description of the Aircraft and the
Appraisals—The Appraisals”.

(2) See “—Loan to Aircraft Value Ratios”.
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Equipment Notes and the Aircraft

The 13 Aircraft to be financed pursuant to this Offering will consist of one new Boeing 737-824 aircraft, three new Boeing 737-924ER aircraft,
two new Boeing 787-9 aircraft and seven new Boeing 777-322ER aircraft scheduled for delivery between December 2016 and June 2017. See
“Description of the Aircraft and the Appraisals—The Appraisals” for a description of the 13 aircraft that may be financed with the proceeds of this
Offering. Set forth below is certain information about the Equipment Notes expected to be held in the Trusts and the aircraft expected to secure such
Equipment Notes:

Principal
Amount of Latest Equipment
Registration Manufacturer’s Equipment Appraised Note Maturity

Aircraft Model Number(1) Serial Number(1) Delivery Month(1) Notes Value(2) Date
Boeing 737-824 N77538 63694 December 2016 $27,862,000 $ 50,750,000 October 7, 2028
Boeing 737-924ER N61898 62815 December 2016 29,357,000 53,473,333 October 7, 2028
Boeing 737-924ER N63899 62816 December 2016 29,357,000 53,473,333 October 7, 2028
Boeing 737-924ER N38479 62817 December 2016 29,357,000 53,473,333 October 7, 2028
Boeing 787-9 N29968 60141 January 2017 78,813,000 143,556,667 October 7, 2028
Boeing 787-9 N15969 60142 February 2017 78,877,000 143,673,333 October 7, 2028
Boeing 777-322ER N64038 62647 March 2017 92,150,000 167,850,000 October 7, 2028
Boeing 777-322ER N59039 62651 April 2017 92,226,000 167,990,000 October 7, 2028
Boeing 777-322ER N54040 62650 April 2017 92,226,000 167,990,000 October 7, 2028
Boeing 777-322ER N58041 63721 May 2017 92,303,000 168,130,000 October 7, 2028
Boeing 777-322ER N59042 63722 May 2017 92,303,000 168,130,000 October 7, 2028
Boeing 777-322ER N59043 63723 June 2017 92,381,000 168,270,000 October 7, 2028
Boeing 777-322ER N54044 63724 June 2017 92,381,000 168,270,000 October 7, 2028

(1) The indicated registration number, manufacturer’s serial number and delivery month for each aircraft reflect our current expectations, although these may differ for
the actual aircraft financed hereunder. The deadline for purposes of financing an Aircraft pursuant to this Offering is September 30, 2017 (or later under certain
circumstances). The financing pursuant to this Offering of each Aircraft is expected to be effected at or around the time of delivery of such Aircraft by the
manufacturer to United. The actual delivery date for any aircraft may be subject to delay or acceleration. See “Description of the Aircraft and the Appraisals—
Timing of Financing the Aircraft”. United has certain rights to substitute other aircraft if the scheduled delivery date of any Aircraft is delayed for more than 30 days
after the month scheduled for delivery. See “Description of the Aircraft and the Appraisals—Substitute Aircraft”.

(2) The appraised value of each Aircraft set forth above is the lesser of the average and median values of such Aircraft as appraised by three independent appraisal and
consulting firms. Such appraisals indicate appraised base value, projected as of the scheduled delivery month of the applicable Aircraft. These appraisals are based
upon varying assumptions and methodologies. An appraisal is only an estimate of value and should not be relied upon as a measure of realizable value. See “Risk
Factors—Risk Factors Relating to the Certificates and the Offering—The Appraisals are only estimates of Aircraft value”.
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Loan to Aircraft Value Ratios

The following table sets forth loan to Aircraft value ratios (“LTVs”) for each Class of Certificates as of October 7, 2017, the first Regular
Distribution Date after all Aircraft are expected to have been financed pursuant to this Offering, and each Regular Distribution Date thereafter. The LTVs
for any Class of Certificates for the period prior to October 7, 2017, are not meaningful, since during such period all of the Equipment Notes expected to
be acquired by the Trusts and the related Aircraft will not be included in the calculation. The table should not be considered a forecast or prediction of
expected or likely LTVs but simply a mathematical calculation based on one set of assumptions. See “Risk Factors—Risk Factors Relating to the
Certificates and the Offering—The Appraisals are only estimates of Aircraft value”.

Outstanding Balance(2) LTV(3)
Assumed Aggregate Class AA Class A Class AA Class A
Regular Distribution Date Aircraft Value(1) Certificates Certificates Certificates Certificates

October 7, 2017 $ 1,646,737,000 $636,512,000 $283,081,000 38.7% 55.8%
April 7, 2018 1,621,611,550 619,688,366 275,598,893 38.2% 55.2%
October 7, 2018 1,596,486,100 602,864,732 268,116,785 37.8% 54.6%
April 7, 2019 1,571,360,650 586,041,098 260,634,678 37.3% 53.9%
October 7, 2019 1,546,235,200 569,217,464 253,152,571 36.8% 53.2%
April 7, 2020 1,521,109,750 552,393,829 245,670,464 36.3% 52.5%
October 7, 2020 1,495,984,300 535,570,195 238,188,356 35.8% 51.7%
April 7, 2021 1,470,858,850 518,746,561 230,706,249 35.3% 51.0%
October 7, 2021 1,445,733,400 501,922,927 223,224,142 34.7% 50.2%
April 7, 2022 1,420,607,950 485,099,293 215,742,035 34.1% 49.3%
October 7, 2022 1,395,482,500 468,275,659 208,259,927 33.6% 48.5%
April 7, 2023 1,370,357,050 451,452,025 200,777,820 32.9% 47.6%
October 7, 2023 1,345,231,600 437,824,881 194,717,313 32.5% 47.0%
April 7, 2024 1,320,106,150 424,197,737 188,656,806 32.1% 46.4%
October 7, 2024 1,294,980,700 410,570,594 182,596,299 31.7% 45.8%
April 7, 2025 1,269,855,250 396,943,450 176,535,793 31.3% 45.2%
October 7, 2025 1,244,729,800 383,316,306 170,475,286 30.8% 44.5%
April 7, 2026 1,219,604,350 369,689,163 164,414,779 30.3% 43.8%
October 7, 2026 1,194,478,900 356,062,019 158,354,272 29.8% 43.1%
April 7, 2027 1,169,353,450 342,434,875 152,293,765 29.3% 42.3%
October 7, 2027 1,144,228,000 328,807,732 146,233,258 28.7% 41.5%
April 7, 2028 1,119,102,550 315,180,588 140,172,751 28.2% 40.7%
October 7, 2028 1,093,977,100 — — 0.0% 0.0%

(1) We have assumed that all Aircraft will be financed under this Offering prior to October 7, 2017, and that the appraised value of each Aircraft,

determined as described under

—Equipment Notes and the Aircraft”, declines from that of the initial appraised value of such Aircraft by

approximately 3% per year after the year of delivery of such Aircraft, in each case prior to the final expected Regular Distribution Date. Other rates
or methods of depreciation may result in materially different LTVs. We cannot assure you that the depreciation rate and method used for purposes
of the table will occur or predict the actual future value of any Aircraft. See “Risk Factors—Risk Factors Relating to the Certificates and the
Offering—The Appraisals are only estimates of Aircraft value”.

(2) In calculating the outstanding balances of each Class of Certificates, we have assumed that the Trusts will acquire the Equipment Notes for all
Aircraft. Outstanding balances as of each Regular Distribution Date are shown after giving effect to distributions expected to be made on such
distribution date.

(3) The LTVs for each Class of Certificates were obtained for each Regular Distribution Date by dividing (i) the expected outstanding balance of such
Class (together, in the case of the Class A Certificates, with the expected outstanding balance of the Class AA Certificates) after giving effect to the
distributions expected to be made on such distribution date, by (ii) the assumed value of all of the Aircraft on such date based on the assumptions
described above. The outstanding balances and LT Vs of each Class of Certificates will change if the Trusts do not acquire Equipment Notes with
respect to all the Aircraft.
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Cash Flow Structure

Interest
aviments on
Depasits

United Airlines, Inc.

Drepositary (3)

|

Escrow
Agent

Muortgage Payments

Loan Trustees (1}

Series AA
Equipment
Notes

Series A
Equipment
Notes

Equipment Note
Pavments on all Arcraft

Subordination

Agent

Advances and
Reimbursements
(if any)

Set forth below is a diagram illustrating the structure for the offering of the Certificates and certain cash flows.

[

Principal, Premium (if any)
and Interest Distributions

|

3

Class AA Class A
Trustee Trustee
Class AA Class A
Certificate Certificate
holders holders

T

T

(1) The Equipment Notes with respect to each Aircraft will be issued under a separate Indenture.

(2) The Liquidity Facility for each of the Class AA Certificates and the Class A Certificates is expected to be sufficient to cover up to three
consecutive semiannual interest payments with respect to such Class, except that the Liquidity Facilities will not cover interest on the Deposits.

(3) The proceeds of the offering of each Class of Certificates will initially be held in escrow and deposited with the Depositary, pending financing of
each Aircraft. The Depositary will hold such funds as interest bearing Deposits. Each Trust will withdraw funds from the Deposits relating to such
Trust to purchase Equipment Notes from time to time as each Aircraft is financed. The scheduled payments of interest on the Equipment Notes and
on the Deposits relating to a Trust, taken together, will be sufficient to pay accrued interest on the outstanding Certificates of such Trust. If any
funds remain as Deposits with respect to a Trust at the Delivery Period Termination Date, such funds will be withdrawn by the Escrow Agent and
distributed to the holders of the Certificates issued by such Trust, together with accrued and unpaid interest thereon. No interest will accrue with
respect to the Deposits after they have been fully withdrawn.

A

Liguidiry
Provider (2)
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The Offering

Certificates Offered

Use of Proceeds

Subordination Agent, Trustee, Paying Agent and Loan
Trustee

Escrow Agent
Depositary
Liquidity Provider

Trust Property

Regular Distribution Dates
Record Dates

Distributions

 Class AA Pass Through Certificates, Series 2016-2.
* Class A Pass Through Certificates, Series 2016-2.

Each Class of Certificates will represent a fractional undivided interest in a related Trust.

The proceeds from the sale of the Certificates of each Trust will initially be held in escrow and
deposited with the Depositary, pending financing of each Aircraft under this Offering. Each
Trust will withdraw funds from the Deposits relating to such Trust to acquire Equipment Notes
as these Aircraft are financed. The Equipment Notes will be issued to finance the purchase by
United of 13 new aircraft.

Wilmington Trust, National Association.

U.S. Bank National Association.
Natixis, acting through its New York Branch.
Commonwealth Bank of Australia, New York Branch.

The property of each Trust will include:
« Equipment Notes acquired by such Trust.
+ All monies receivable under the Liquidity Facility for such Trust.
* Funds from time to time deposited with the applicable Trustee in accounts relating to such
Trust, including payments made by United on the Equipment Notes held in such Trust.
April 7 and October 7, commencing on April 7, 2017.

The fifteenth day preceding the related Distribution Date.

The Trustee will distribute all payments of principal, premium (if any) and interest received on
the Equipment Notes held in each Trust to the holders of the Certificates of such Trust, subject
to the subordination provisions applicable to the Certificates.

Scheduled payments of principal and interest made on the Equipment Notes will be distributed
on the applicable Regular Distribution Dates.

Payments of principal, premium (if any) and interest made on the Equipment Notes resulting
from any early redemption of such Equipment Notes will be distributed on a special
distribution date after not less than 15 days’ notice from the Trustee to the applicable
Certificateholders.
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Subordination

Control of Loan Trustee

Right to Purchase Other Classes of Certificates

Distributions on the Certificates will be made in the following order:
+ First, to the holders of the Class AA Certificates to pay interest on the Class AA Certificates.

* Second, to the holders of Class A Certificates to pay interest on the Preferred A Pool
Balance.

* Third, to the holders of the Class AA Certificates to make distributions in respect of the Pool
Balance of the Class AA Certificates.

* Fourth, to the holders of the Class A Certificates to pay interest on the Pool Balance of the
Class A Certificates not previously distributed under clause “Second” above.

« Fifth, to the holders of the Class A Certificates to make distributions in respect of the Pool
Balance of the Class A Certificates.

The holders of at least a majority of the outstanding principal amount of Equipment Notes
issued under each Indenture will be entitled to direct the Loan Trustee under such Indenture in
taking action as long as no Indenture Default is continuing thereunder. If an Indenture Default
is continuing, subject to certain conditions, the “Controlling Party” will direct the Loan Trustee
under such Indenture (including in exercising remedies, such as accelerating such Equipment
Notes or foreclosing the lien on the Aircraft securing such Equipment Notes).

The Controlling Party will be:

* The Class AA Trustee.

* Upon payment of final distributions to the holders of Class AA Certificates, the Class A
Trustee.

» Under certain circumstances, and notwithstanding the foregoing, the Liquidity Provider
(including, if any Class B Certificates are issued, any liquidity provider for the Class B
Certificates) with the largest amount owed to it.

In exercising remedies during the nine months after the earlier of (a) the acceleration of the
Equipment Notes issued pursuant to any Indenture or (b) the bankruptcy of United, the
Equipment Notes and the Aircraft subject to the lien of such Indenture may not be sold for less
than certain specified minimums.

If United is in bankruptcy and certain specified circumstances then exist:

* The Class A Certificateholders will have the right to purchase all but not less than all of the
Class AA Certificates.
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Liquidity Facilities

Escrowed Funds

« If Additional Junior Certificates have been issued, the holders of such Additional Junior
Certificates will have the right to purchase all but not less than all of the Class AA and Class
A Certificates.

The purchase price in each case described above will be the outstanding balance of the
applicable Class of Certificates plus accrued and unpaid interest.

Under the Liquidity Facility for each of the Class AA and Class A Trusts, the Liquidity
Provider will, if necessary, make advances in an aggregate amount sufficient to pay interest on
the applicable Certificates on up to three successive semiannual Regular Distribution Dates at
the interest rate for such Certificates. Drawings under the Liquidity Facilities cannot be used to
pay any amount in respect of the applicable Certificates other than interest and will not cover
interest payable on amounts held in escrow as Deposits with the Depositary.

Notwithstanding the subordination provisions applicable to the Certificates, the holders of the
Certificates to be issued by the Class AA Trust or the Class A Trust will be entitled to receive
and retain the proceeds of drawings under the Liquidity Facility for such Trust.

Upon each drawing under any Liquidity Facility to pay interest on the applicable Certificates,
the Subordination Agent will reimburse the applicable Liquidity Provider for the amount of
such drawing. Such reimbursement obligation and all interest, fees and other amounts owing to
the Liquidity Provider under each Liquidity Facility and certain other agreements will rank
equally with comparable obligations relating to the other Liquidity Facility and will rank
senior to the Certificates in right of payment.

If Class B Certificates are issued, such Class B Certificates may have the benefit of credit
support similar to the Liquidity Facilities. See “Possible Issuance of Additional Junior
Certificates and Refinancing of Certificates”

Funds in escrow for the Certificateholders of each Trust will be held by the Depositary as
Deposits relating to such Trust. The Trustees may withdraw these funds from time to time to
purchase Equipment Notes on or prior to the deadline established for purposes of this Offering.
On each Regular Distribution Date, the Depositary will pay interest accrued on the Deposits
relating to such Trust at a rate per annum equal to the interest rate applicable to the Certificates
issued by such Trust. The Deposits relating to each Trust and interest paid thereon will not be
subject to the subordination provisions applicable to the Certificates. The Deposits cannot be
used to pay any other amount in respect of the Certificates.
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Unused Escrowed Funds

Obligation to Purchase Equipment Notes

Issuances of Additional Classes of Certificates

All of the Deposits held in escrow may not be used to purchase Equipment Notes by the
deadline established for purposes of this Offering. This may occur because of delays in the
financing of Aircraft or other reasons. See “Description of the Certificates—Obligation to
Purchase Equipment Notes”. If any funds remain as Deposits with respect to any Trust after
such deadline, such funds will be withdrawn by the Escrow Agent for such Trust and
distributed, with accrued and unpaid interest, to the Certificateholders of such Trust after at
least 15 days’ prior written notice. See “Description of the Deposit Agreements—Unused
Deposits™.

The Trustees will be obligated to purchase the Equipment Notes issued with respect to each
Aircraft pursuant to the Note Purchase Agreement. United will enter into a secured debt
financing with respect to each Aircraft pursuant to financing agreements substantially in the
forms attached to the Note Purchase Agreement. The terms of such financing agreements must
not vary the Required Terms set forth in the Note Purchase Agreement. In addition, United
must certify to the Trustees that any substantive modifications do not materially and adversely
affect the Certificateholders. United must also obtain written confirmation from each Rating
Agency that the use of financing agreements modified in any material respect from the forms
attached to the Note Purchase Agreement will not result in a withdrawal, suspension or
downgrading of the rating of any Class of Certificates. The Trustees will not be obligated to
purchase Equipment Notes if, at the time of issuance, United is in bankruptcy or certain other
specified events have occurred. See “Description of the Certificates—Obligation to Purchase
Equipment Notes”.

Additional pass through certificates of one or more separate pass through trusts, which will
evidence fractional undivided ownership interests in equipment notes secured by Aircraft, may
be issued. Any such transaction may relate to (a) the issuance of one or more new series of
subordinated equipment notes with respect to some or all of the Aircraft at any time after the
Issuance Date or (b) the refinancing of Series A Equipment Notes or any of such other series
of subordinated equipment notes at or after repayment of any such refinanced Series A or other
equipment notes issued with respect to all (but not less than all) of the Aircraft secured by such
refinanced notes at any time after the Issuance Date. The holders of Additional Junior
Certificates relating to other series of subordinated equipment notes, if issued, will have the
right to purchase all of the Class AA and Class A Certificates under certain circumstances after
a bankruptcy of United at the outstanding principal balance of the Certificates to be purchased
plus accrued and unpaid interest and other amounts due to Certificateholders, but without a
premium. Consummation of any such issuance of additional pass through certificates will be
subject to satisfaction of certain conditions,
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Equipment Notes

(a) Issuer

(b) Interest

(c) Principal

(d) Redemption

(e) Security

(f) Cross-collateralization

including, if issued after the Issuance Date, receipt of confirmation from the Rating Agencies
that it will not result in a withdrawal, suspension or downgrading of the rating of any Class of
Certificates that remains outstanding. See “Possible Issuance of Additional Junior Certificates
and Refinancing of Certificates”.

United. United’s executive offices are located at 233 S. Wacker Drive, Chicago, Illinois 60606.
United’s telephone number is (872) 825-4000.

The Equipment Notes held in each Trust will accrue interest at the rate per annum for the
Certificates issued by such Trust set forth on the cover page of this Prospectus Supplement.
Interest will be payable on April 7 and October 7 of each year, commencing on the first such
date after issuance of such Equipment Notes (but not before April 7, 2017). Interest is
calculated on the basis of a 360-day year consisting of twelve 30-day months.

Principal payments on the Equipment Notes are scheduled on April 7 and October 7 of each
year, commencing on April 7, 2018.

Aircraft Event of Loss. If an Event of Loss occurs with respect to an Aircraft, all of the
Equipment Notes issued with respect to such Aircraft will be redeemed, unless United replaces
such Aircraft under the related financing agreements. The redemption price in such case will
be the unpaid principal amount of such Equipment Notes, together with accrued interest, but
without any premium.

Optional Redemption. United may elect to redeem all of the Equipment Notes issued with
respect to an Aircraft prior to maturity only if all outstanding Equipment Notes with respect to
all other Aircraft are simultaneously redeemed. In addition, United may elect to redeem all of
the Series A Equipment Notes in connection with a refinancing of such Series. The redemption
price for any optional redemption will be the unpaid principal amount of the relevant
Equipment Notes, together with accrued interest and Make-Whole Premium.

The Equipment Notes issued with respect to each Aircraft will be secured by a security interest
in such Aircraft.

The Equipment Notes held in the Trusts will be cross-collateralized. This means that any
proceeds from the exercise of remedies with respect to an Aircraft will be available to cover
shortfalls then due under Equipment Notes issued with respect to the other Aircraft. In the
absence of any such shortfall, excess proceeds will be held by the relevant Loan Trustee as
additional collateral for such other Equipment Notes.
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(g) Cross-default

(h) Section 1110 Protection

Certain U.S. Federal Tax Consequences

Certain ERISA Considerations

Threshold Rating for the Depositary

Depositary Rating

Threshold Rating for the Liquidity Provider for the
Class AA Trust

Threshold Rating for the Liquidity Provider for the
Class A Trust

Liquidity Provider Rating

There will be cross-default provisions in the Indentures. This means that if the Equipment
Notes issued with respect to one Aircraft are in default and remedies are exercisable with
respect to such Aircraft, the Equipment Notes issued with respect to the remaining Aircraft
will also be in default, and remedies will be exercisable with respect to all Aircraft.

United’s outside counsel will provide its opinion to the Trustees that the benefits of Section
1110 of the U.S. Bankruptcy Code will be available with respect to the Equipment Notes.

Each person acquiring an interest in Certificates generally should report on its federal income
tax return its pro rata share of income from the relevant Deposits and income from the
Equipment Notes and other property held by the relevant Trust. See “Certain U.S. Federal Tax
Consequences”.

Each person who acquires a Certificate will be deemed to have represented that either: (a) no
employee benefit plan assets have been used to purchase or hold such Certificate or (b) the
purchase and holding of such Certificate are exempt from the prohibited transaction
restrictions of ERISA and the Code pursuant to one or more prohibited transaction statutory or
administrative exemptions. See “Certain ERISA Considerations”.

Fitch Moody’s
Long Term A- Short Term P-1

The Depositary meets the Depositary Threshold Rating requirement.

Fitch Moody’s
Long Term BBB+ Baa2
Long Term BBB Baa2

The Liquidity Provider meets the Liquidity Threshold Rating requirements.
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SUMMARY FINANCIAL AND OPERATING DATA
The following tables summarize certain consolidated financial and operating data with respect to United. This information was derived as follows:

Statement of operations data for the six months ended June 30, 2016 and 2015 was derived from the unaudited consolidated financial statements of
United, including the notes thereto, included in United’s Quarterly Report on Form 10-Q for the quarter ended June 30, 2016. Statement of operations
data for years ended December 31, 2015, 2014 and 2013 was derived from the audited consolidated financial statements of United, including the notes
thereto, included in United’s Annual Report on Form 10-K filed with the Commission on February 18, 2016 (the “Form 10-K”).

The ratio of earnings to fixed charges for the six months ended June 30, 2016 was derived from Exhibit 12.2 of United’s Quarterly Report on Form
10-Q for the quarter ended June 30, 2016. The ratio of earnings to fixed charges for the years ended December 31, 2015, 2014, 2013, 2012 and 2011 was
derived from Exhibit 12.2 to the Form 10-K.

Special charges (items) data for the six months ended June 30, 2016 and 2015 was derived from the unaudited consolidated financial statements of
United, including the notes thereto, included in United’s Quarterly Report on Form 10-Q for the quarter ended June 30, 2016. Special charges (items)
data for the years ended December 31, 2015, 2014 and 2013 was derived from the audited consolidated financial statements of United, including the
notes thereto, included in the Form 10-K.

Balance sheet data as of June 30, 2016 was derived from the unaudited consolidated financial statements of United, including the notes thereto,
included in United’s Quarterly Report on Form 10-Q for the quarter ended June 30, 2016. Balance sheet data as of December 31, 2015 and 2014 was
derived from the audited consolidated financial statements of United, including the notes thereto, included in the Form 10-K.

Six Months Ended Year Ended
June 30, December 31,
2016 2015 2015 2014 2013

Statement of Operations Data(1):

(In millions)

(In millions)

Operating revenue $17,591 $18,522 $37,864 $38,901 $38,287
Operating expenses 15,881 16,335 32,696 36,524 37,028
Operating income 1,710 2,187 5,168 2,377 1,259
Net income 902 1,702 7,301 1,114 654
Six Months
Ended Year Ended
June 30, December 31,
2016 2015 2014 2013 2012 2011
Ratio of Earnings to Fixed Charges(2) 3.02 3.93 1.65 1.37 — 1.41
As of June 30, As of December 31,
2016 2015 2014
(In millions) (In millions)

Balance Sheet Data(3):
Unrestricted cash, cash equivalents and short-term investments $ 4,679 $ 5,190 $ 4,378
Total assets 40,477 40,861 37,350
Debt and capital leases(4) 11,415 11,759 11,947
Stockholder’s equity 7,780 8,963 2,635
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Includes the following special charges (items):

Special charges (items)(3)

Special charges (items):

Operating:

Impairment of intangible asset related to Newark Liberty
International Airport slots

Labor agreement costs

Cleveland airport lease restructuring

Severance and benefit costs

(Gains) losses on sale of assets and other special charges,
net

Nonoperating:

Losses on extinguishment of debt and other, net

Income tax benefit related to special charges

Income tax benefit associated with valuation allowance
release(5)

Year Ended
Six Months Ended June 30, December 31,
2016 2015 2015 2014 2013
(In millions) (In millions)
$ 412 — $ — s — —
110 — 18 — 127
74 — — — —
14 75 107 199 105
14 44 201 244 288
1) 134 202 74 —
(225) — (11) (10) 7)
— — (3,130) — —

For purposes of calculating this ratio, earnings consist of income before income taxes adjusted for fixed charges, amortization of capitalized
interest, distributed earnings of affiliates, interest capitalized and equity earnings in affiliates. Fixed charges consist of interest expense and the
portion of rent expense representative of the interest factor. For the year ended December 31, 2012, earnings were inadequate to cover fixed

charges by $689 million.

Certain prior period amounts have been reclassified to conform to the current period presentation.
Includes the current and noncurrent portions of debt and capital leases.
During 2015, United released almost all of its income tax valuation allowance, resulting in a $3.1 billion benefit in its provision for income taxes.
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Selected Operating Data

United transports people and cargo through its mainline operations, which utilize jet aircraft with at least 118 seats, and its regional operations,
which utilize smaller aircraft that are operated under contract by United Express carriers. These regional operations are an extension of United’s mainline
network.

Six Months Ended Year Ended
June 30, December 31,
2016 2015 2015 2014 2013

Mainline Operations:
Passengers (thousands)(1) 47,916 46,236 96,327 91,475 91,329
Revenue passenger miles (millions)(2) 88,698 88,519 183,642 179,015 178,578
Available seat miles (millions)(3) 108,617 107,173 219,989 214,105 213,007
Cargo ton miles (millions) 1,301 1,295 2,614 2,487 2,213
Passenger load factor(4) 81.7% 82.6% 83.5% 83.6% 83.8%
Passenger revenue per available seat mile (cents) 11.14 12.04 11.97 12.51 12.20
Average yield per revenue passenger mile (cents)(5) 13.64 14.57 14.34 14.96 14.56
Cost per available seat mile (cents) 12.43 12.68 12.42 14.02 14.31
Average price per gallon of fuel, including fuel taxes $ 142 $ 212 $ 1.96 $ 298 $ 312
Fuel gallons consumed (millions) 1,568 1,570 3,216 3,183 3,204
Average stage length (miles)(6) 1,875 1,928 1,922 1,958 1,934
Average daily utilization of each aircraft (hours)(7) 10:07 10:25 10:24 10:26 10:28
Regional Operations:
Passengers (thousands)(1) 20,587 21,517 44,042 46,554 47,880
Revenue passenger miles (millions)(2) 11,901 12,214 24,969 26,544 26,589
Available seat miles (millions)(3) 14,381 14,781 30,014 31,916 32,347
Passenger load factor(4) 82.8% 82.6% 83.2% 83.2% 82.2%
Consolidated Operations:
Passengers (thousands)(1) 68,503 67,753 140,369 138,029 139,209
Revenue passenger miles (millions)(2) 100,599 100,733 208,611 205,559 205,167
Available seat miles (millions)(3) 122,998 121,954 250,003 246,021 245,354
Passenger load factor(4) 81.8% 82.6% 83.4% 83.6% 83.6%
Passenger revenue per available seat mile (cents) 12.27 13.20 13.11 13.72 13.50
Average yield per revenue passenger mile (cents)(5) 15.00 15.98 15.72 16.42 16.14
(1) The number of revenue passengers measured by each flight segment flown.
(2) The number of scheduled miles flown by revenue passengers.
(3) The number of seats available for passengers multiplied by the number of scheduled miles those seats are flown.
(4) Revenue passenger miles divided by available seat miles.
(5) The average passenger revenue received for each revenue passenger mile flown.
(6) Average stage length equals the average distance a flight travels weighted for size of aircraft.
(7) The average number of hours per day that an aircraft flown in revenue service is operated (from gate departure to gate arrival).
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RISK FACTORS
Unless the context otherwise requires, references in this “Risk Factors” section to “UAL”, “the Company”, “we”, “us” and “our” mean United
Continental Holdings, Inc. (“UAL”) and its consolidated subsidiaries, including United Airlines, Inc. (“United”), and references to “United” include United’s
consolidated subsidiaries.

Risk Factors Relating to the Company

Global economic, political and industry conditions constantly change and unfavorable conditions may have a material adverse effect on the
Company’s business and results of operations.

The Company’s business and results of operations are significantly impacted by general economic and industry conditions. The airline industry is
highly cyclical, and the level of demand for air travel is correlated to the strength of the U.S. and global economies. The Company is a global business with
operations outside of the United States from which it derives significant operating revenues. The Company’s international operations are a vital part of its
worldwide airline network. Volatile economic, political and market conditions in these international regions may have a negative impact on the Company’s
operating results and its ability to achieve its business objectives.

Robust demand for the Company’s air transportation services depends largely on favorable economic conditions, including the strength of the domestic
and foreign economies, low unemployment levels, strong consumer confidence levels and the availability of consumer and business credit. Air transportation
is often a discretionary purchase that leisure travelers may limit or eliminate during difficult economic times. In addition, during periods of unfavorable
economic conditions, business travelers usually reduce the volume of their travel, either due to cost-saving initiatives or as a result of decreased business
activity requiring travel. During such periods, the Company’s business and results of operations may be adversely affected due to significant declines in
industry passenger demand, particularly with respect to the Company’s business and premium cabin travelers, and a reduction in fare levels.

Stagnant or weakening global economic conditions either in the United States or in other geographic regions, and any future volatility in U.S. and
global financial and credit markets may have a material adverse effect on the Company’s revenues, results of operations and liquidity. If such economic
conditions were to disrupt capital markets in the future, the Company may be unable to obtain financing on acceptable terms (or at all) to refinance certain
maturing debt and to satisfy future capital commitments.

Recently, United Kingdom (“UK?”) voters voted for the UK to exit the European Union (“EU”), a non-binding referendum that, if passed into law, could
adversely affect European and worldwide economic and market conditions and could contribute to instability in global financial and foreign exchange
markets, including volatility in the value of the British pound and European euro, additional travel restrictions on passengers traveling between the UK and
other EU countries and legal uncertainty and potentially divergent national laws and regulations. These adverse effects in European market conditions could
negatively impact the Company’s business, results of operations, and financial condition.

In addition, significant or volatile changes in exchange rates between the U.S. dollar and other currencies may have a material adverse impact upon the
Company’s liquidity, revenues, costs and operating results.

The airline industry is highly competitive and susceptible to price discounting and changes in capacity, which could have a material adverse effect
on the Company.

The U.S. airline industry is characterized by substantial price competition including from low-cost carriers. The significant market presence of low-cost
carriers, which engage in substantial price discounting, may diminish our ability to achieve sustained profitability on domestic and international routes.
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Airlines also compete for market share by increasing or decreasing their capacity, including route systems and the number of markets served. Several of
the Company’s domestic and international competitors have increased their international capacity by including service to some destinations that the Company
currently serves, causing overlap in destinations served and therefore increasing competition for those destinations. In addition, the Company has
implemented significant capacity reductions in recent years in response to high and volatile fuel prices and stagnant global economic growth. This increased
competition in both domestic and international markets may have a material adverse effect on the Company’s results of operations, financial condition or
liquidity.

Terrorist attacks or international hostilities, or the fear of terrorist attacks or hostilities, even if not made directly on the airline industry, could
negatively affect the Company and the airline industry.

The terrorist attacks on September 11, 2001 involving commercial aircraft severely and adversely impacted the Company’s financial condition and
results of operations, as well as the prospects for the airline industry. Among the effects experienced from the September 11, 2001 terrorist attacks were
substantial flight disruption costs caused by the Federal Aviation Administration (the “FAA”) imposed temporary grounding of the U.S. airline industry’s
fleet, significantly increased security costs and associated passenger inconvenience, increased insurance costs, substantially higher ticket refunds and
significantly decreased traffic and passenger revenue.

Additional terrorist attacks, even if not made directly on the airline industry, or the fear of or the precautions taken in anticipation of such attacks
(including elevated national threat warnings or selective cancellation or redirection of flights) could materially and adversely affect the Company and the
airline industry. Wars and other international hostilities could also have a material adverse impact on the Company’s financial condition, liquidity and results
of operations. The Company’s financial resources may not be sufficient to absorb the adverse effects of any future terrorist attacks or other international
hostilities.

A significant data breach or the Company’s inability to comply with legislative or regulatory standards may adversely affect the Company’s
business.

The Company is subject to increasing legislative, regulatory and customer focus on privacy issues and data security. A number of the Company’s
commercial partners, including credit card companies, have imposed data security standards that the Company must meet and these standards continue to
evolve. The Company will continue its efforts to meet new and increasing privacy and security standards; however, it is possible that certain new standards
may be difficult to meet and could increase the Company’s costs. Additionally, any compromise of the Company’s technology systems could result in the
loss, disclosure, misappropriation of or access to customers’, employees’ or business partners’ information. Any such loss, disclosure, misappropriation or
access could result in legal claims or proceedings, liability or regulatory penalties under laws protecting the privacy of personal information. Any significant
data breach or the Company’s failure to comply with applicable U.S. and foreign privacy or data security regulations or security standards imposed by the
Company’s commercial partners may adversely affect the Company’s reputation, business, results of operations and financial condition.

The Company relies heavily on technology and automated systems to operate its business and any significant failure or disruption of the technology
or these systems could materially harm its business.

The Company depends on automated systems and technology to operate its business, including computerized airline reservation systems, flight
operations systems, revenue management systems, accounting systems, telecommunication systems and commercial websites, including www.united.com.
United’s website and other automated systems must be able to accommodate a high volume of traffic, maintain secure information and deliver important
flight and schedule information, as well as process critical financial transactions. These systems could suffer substantial or repeated disruptions due to various
events, some of which are beyond the Company’s control, including natural disasters, power failures, terrorist attacks, equipment or software failures,
computer viruses or cyber security attacks. Substantial or repeated systems failures or disruptions, including failures or
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disruptions related to the Company’s complex integration of systems, could reduce the attractiveness of the Company’s services versus those of its
competitors, materially impair its ability to market its services and operate its flights, result in the unauthorized release of confidential or otherwise protected
information, result in increased costs, lost revenue and the loss or compromise of important data, and may adversely affect the Company’s business, results of
operations and financial condition.

Current or future litigation and regulatory actions, or failure to comply with the terms of our Non-Prosecution Agreement with the USAO, could
have a material adverse impact on the Company.

From time to time, we are subject to litigation and other legal and regulatory proceedings relating to our business or investigations or other actions by
governmental agencies, including as described in Part I, Item 3 “Legal Proceedings” of the Company’s Annual Report on Form 10-K for the year ended
December 31, 2015 and in Part II, Item 1 “Legal Proceedings” of the Company’s Quarterly Report for the quarter ended June 30, 2016. No assurances can be
given that the results of these or new matters will be favorable to us. An adverse resolution of lawsuits, arbitrations, investigations or other proceedings or
actions could have a material adverse effect on our financial condition and results of operations, including as a result of non-monetary remedies. Defending
ourselves in these matters may be time-consuming, expensive and disruptive to normal business operations and may result in significant expense and a
diversion of management’s time and attention from the operation of our business, which could impede our ability to achieve our business objectives.
Additionally, any amount that we may be required to pay to satisfy a judgment, settlement, fine or penalty may not be covered by insurance. Under our
charter and certain indemnification agreements that we have entered into (and may in the future enter into) with our officers, directors and certain third
parties, we could be required to indemnify and advance expenses to them in connection with their involvement in certain actions, suits, investigations and
other proceedings. There can be no assurance that any of these payments will not be material.

We entered into a Non-Prosecution Agreement with the U.S. Attorney’s Office for the District of New Jersey (the “USAO”) on July 14, 2016 in
connection with the previously disclosed Port Authority investigation conducted by the USAO. In the event we violate the terms of this Non- Prosecution
Agreement during its two year term, we could be subject to criminal prosecution by the USAO. Any such prosecution could have a material adverse effect on
the Company.

Disruptions to the Company’s regional network and United Express flights provided by third-party regional carriers could adversely dffect the
Company’s operations and financial condition.

The Company has contractual relationships with various regional carriers to provide regional jet and turboprop service branded as United Express.
These regional operations are an extension of the Company’s mainline network and complement the Company’s operations by carrying traffic that connects to
mainline service and allows flights to smaller cities that cannot be provided economically with mainline aircraft. The Company’s business and operations are
dependent on its regional flight network, with regional capacity accounting for approximately 12% of the Company’s total as of December 31, 2015.

Although the Company has agreements with its regional carriers that include contractually agreed performance metrics, the Company does not control
the operations of these carriers. A number of factors may impact the Company’s regional network, including weather-related effects and seasonality. In
addition, the decrease in qualified pilots driven by federal regulations has adversely impacted and could continue to affect the Company’s regional flying. For
example, the FAA’s expansion of minimum pilot qualification standards, including a requirement that a pilot have at least 1,500 total flight hours, as well as
the FAA’s revised pilot flight and duty time rules, effective January 2014, have contributed to an increasing need for pilots for regional carriers. The decrease
in qualified pilots resulting from the regulations as well as factors including a decreased student pilot population and a shrinking U.S. military from which to
hire qualified pilots, could adversely impact the Company’s operations and financial condition, and also require the Company to reduce regional carrier
flying.
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If a significant disruption occurs to the Company’s regional network or flights or if one or more of the regional carriers with which the Company has
relationships is unable to perform their obligations over an extended period of time, there could be a material adverse effect on the Company’s business,
financial condition and operations.

The Company’s business relies extensively on third-party service providers. Failure of these parties to perform as expected, or interruptions in the
Company’s relationships with these providers or their provision of services to the Company, could have an adverse effect on the Company’s
financial position and results of operations.

The Company has engaged an increasing number of third-party service providers to perform a large number of functions that are integral to its business,
including regional operations, operation of customer service call centers, distribution and sale of airline seat inventory, provision of information technology
infrastructure and services, transmitting or uploading of data, provision of aircraft maintenance and repairs, provision of various utilities and performance of
aircraft fueling operations, among other vital functions and services. The Company does not directly control these third-party service providers, although it
does enter into agreements with many of them that define expected service performance. Any of these third-party service providers, however, may materially
fail to meet their service performance commitments to the Company, may suffer disruptions to their systems that could impact their services, or the
agreements with such providers may be terminated. For example, flight reservations booked by customers and travel agencies via third-party global
distribution systems (“GDS”) may be adversely affected by disruptions in the business relationships between the Company and GDS operators. Such
disruptions, including a failure to agree upon acceptable contract terms when contracts expire or otherwise become subject to renegotiation, may cause the
Company’s flight information to be limited or unavailable for display, significantly increase fees for both the Company and GDS users, and impair the
Company’s relationships with its customers and travel agencies. The failure of any of the Company’s third-party service providers to perform their service
obligations adequately, or other interruptions of services, may reduce the Company’s revenues and increase its expenses, prevent the Company from operating
its flights and providing other services to its customers or result in adverse publicity or harm to its brand. In addition, the Company’s business and financial
performance could be materially harmed if its customers believe that its services are unreliable or unsatisfactory.

The Company could experience adverse publicity, harm to its brand, reduced travel demand and potential tort liability as a result of an accident,
catastrophe, or incident involving its aircraft, the aircraft of its regional carriers or the aircraft of its codeshare partners, which may result in a
material adverse effect on the Company’s results of operations or financial position.

An accident, catastrophe, or incident involving an aircraft that the Company operates, or an aircraft that is operated by a codeshare partner or one of the
Company’s regional carriers, could have a material adverse effect on the Company if such accident, catastrophe, or incident created a public perception that
the Company’s operations, or the operations of its codeshare partners or regional carriers, are not safe or reliable, or are less safe or reliable than other
airlines. Such public perception could in turn result in adverse publicity for the Company, cause harm to the Company’s brand and reduce travel demand on
the Company’s flights, or the flights of its codeshare partners or regional carriers.

In addition, any such accident, catastrophe, or incident could expose the Company to significant tort liability. Although the Company currently
maintains liability insurance in amounts and of the type the Company believes to be consistent with industry practice to cover damages arising from any such
accident or catastrophe, and the Company’s codeshare partners and regional carriers carry similar insurance and generally indemnify the Company for their
operations, if the Company’s liability exceeds the applicable policy limits or the ability of another carrier to indemnify it, the Company could incur substantial
losses from an accident, catastrophe or incident which may result in a material adverse effect on the Company’s results of operations or financial position.
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If we experience changes in, or are unable to retain, our senior management team or other key employees, our operating results could be adversely
dffected.

Much of our future success depends on the continued availability of skilled personnel with industry experience and knowledge, including our senior
management team and other key employees. If we are unable to attract and retain talented, highly qualified senior management and other key employees, or if
we are unable to effectively provide for the succession of senior management, including our Chief Executive Officer and Chief Financial Officer, our business
may be adversely affected.

High and/or volatile fuel prices or significant disruptions in the supply of aircraft fuel could have a material adverse impact on the Company’s
strategic plans, operating results, financial position and liquidity.

Aircraft fuel is critical to the Company’s operations and is one of its largest operating expenses. Aircraft fuel has also been the Company’s most volatile
operating expense for the past several years. The Company generally sources adequate supplies of fuel at prevailing market prices and has some ability to
store fuel close to major hub locations to ensure supply continuity in the short term. Timely and adequate supply of aircraft fuel depends on the continued
availability of reliable fuel supply sources and delivery infrastructure. Although the Company has some ability to cover short-term supply and infrastructure
disruptions at its major demand locations, it can neither predict nor guarantee the continued timely availability of aircraft fuel throughout the Company’s
system.

Market prices for aircraft fuel depend on a multitude of unpredictable factors beyond the Company’s control. These factors include changes in global
crude oil prices, aircraft fuel supply-demand balance, inventory levels and fuel production and transportation capacity, as well as indirect factors, such as
geopolitical events, economic growth indicators, fiscal/monetary policies, fuel tax policies and financial investments. Both actual changes as well as changes
in market expectations of these factors can potentially drive rapid changes in fuel price levels and price volatility.

Given the highly competitive nature of the airline industry, the Company may not be able to increase its fares and fees sufficiently to offset the full
impact of increases in fuel prices, especially if these increases are significant, rapid and sustained. Further, such fare and fee increases may not be sustainable,
may reduce the general demand for air travel and may also eventually impact the Company’s strategic growth and investment plans for the future. In addition,
decreases in fuel prices for an extended period may result in increased industry capacity, increased competitive actions for market share and lower fares or
surcharges in general. If fuel prices were subsequently to rise quickly, there may be a lag between improvement of revenue and the adverse impact of higher
fuel prices.

To protect against increases in the market prices of fuel, the Company may hedge a portion of its future fuel requirements. However, the Company’s
hedging program may not be successful in mitigating higher fuel costs, and any price protection provided may be limited due to choice of hedging
instruments and market conditions, including breakdown of correlation between hedging instrument and market price of aircraft fuel and failure of hedge
counterparties. To the extent that the Company decides to hedge a portion of its future fuel requirements and uses hedge contracts that have the potential to
create an obligation to pay upon settlement if fuel prices decline significantly, such hedge contracts may limit the Company’s ability to benefit fully from
lower fuel costs in the future. If fuel prices decline significantly from the levels existing at the time the Company enters into a hedge contract, the Company
may be required to post collateral (margin) beyond certain thresholds. There can be no assurance that the Company’s hedging arrangements will provide any
particular level of protection against rises in fuel prices or that its counterparties will be able to perform under the Company’s hedging arrangements.
Additionally, deterioration in the Company’s financial condition could negatively affect its ability to enter into new hedge contracts in the future and may
potentially require the Company to post increased amounts of collateral under its fuel hedging agreements.
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The Dodd-Frank Wall Street Reform and Consumer Protection Act of 2010 and regulations promulgated by the Commodity Futures Trading
Commission (the “CFTC”) require centralized clearing for over-the-counter derivatives and record-keeping and reporting requirements that are applicable to
the Company’s fuel hedge contracts. The UAL Board of Directors (“Board of Directors”) has approved the Company’s election of the CFTC’s end-user
exception, which permits the Company as a non-financial end user of derivatives to hedge commercial risk and be exempt from the CFTC mandatory clearing
requirements. However, several of the Company’s hedge counterparties are also subject to these requirements, which may raise the counterparties’ costs.
Those increased costs may in turn be passed on to the Company, resulting in increased transaction costs to execute hedge contracts and lower credit thresholds
to post collateral (margin).

See Note 10 to the financial statements included in the Company’s Annual Report on Form 10-K for the year ended December 31, 2015 and Note 7 to
the financial statements included in the Company’s Quarterly Report on Form 10-Q for the quarter ended June 30, 2016 for additional information on the
Company’s hedging programs.

Union disputes, employee strikes or slowdowns, and other labor-related disruptions, as well as the integration of United’s workforces in connection
with the Company’s merger transaction in 2010, could adversely affect the Company’s operations and could result in increased costs that impair its
financial performance.

United is a highly unionized company. As of September 8, 2016, the Company and its subsidiaries had approximately 87,800 active employees, of
whom approximately 80% were represented by various U.S. labor organizations.

The successful integration of United’s workforces in connection with the Company’s merger transaction in 2010 and achievement of the anticipated
benefits of the combined company depend in part on integrating employee groups and maintaining productive employee relations. In order to fully integrate
the Company’s pre-merger represented employee groups, the Company must negotiate a joint collective bargaining agreement covering each combined group.
The process for integrating the labor groups is governed by a combination of the Railway Labor Act (the “RLA”), the McCaskill-Bond Amendment, and
where applicable, the existing provisions of collective bargaining agreements and union policies. A delay in or failure to integrate employee groups presents
the potential for increased operating costs and labor disputes that could adversely affect the Company’s operations.

The Company has reached joint collective bargaining agreements with all but one of its employee groups since the merger transaction in 2010 with only
the technicians remaining without a combined collective bargaining agreement. The Company has reached an agreement in principle with its technicians and
related employees and is in the process of finalizing a tentative agreement and submitting it for ratification by the union’s membership. The Company can
provide no assurance that a successful or timely resolution of these labor negotiations will be achieved.

There is a risk that unions or individual employees might pursue judicial or arbitral claims arising out of changes implemented as a result of the
Company’s merger transaction in 2010. There is also a possibility that employees or unions could engage in job actions such as slowdowns, work-to-rule
campaigns, sick-outs or other actions designed to disrupt the Company’s normal operations, in an attempt to pressure the Company in collective bargaining
negotiations. Although the RLA makes such actions unlawful until the parties have been lawfully released to self-help, and the Company can seek injunctive
relief against premature self-help, such actions can cause significant harm even if ultimately enjoined. In addition, joint collective bargaining agreements with
the Company’s represented employee groups increase the Company’s labor costs, which increase could be material for any applicable reporting period.

See Notes 15 and 16 to the financial statements included in the Company’s Annual Report on Form 10-K for the year ended December 31, 2015 and
Note 8 to the financial statements included in the Company’s Quarterly Report for the quarter ended June 30, 2016 for additional information on labor
negotiations and costs.
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An outbreak of a disease or similar public health threat could have a material adverse impact on the Company’s business, financial position and
results of operations.

An outbreak of a disease or similar public health threat that affects travel demand or travel behavior, or travel restrictions or reduction in the demand for
air travel caused by an outbreak of a disease or similar public health threat in the future, could have a material adverse impact on the Company’s business,
financial condition and results of operations.

Extensive government regulation could increase the Company’s operating costs and restrict its ability to conduct its business.

Airlines are subject to extensive regulatory and legal oversight. Compliance with U.S. and international regulations imposes significant costs and may
have adverse effects on the Company. Laws, regulations, taxes and airport rates and charges, both domestically and internationally, have been proposed from
time to time that could significantly increase the cost of airline operations or reduce airline revenue.

United provides air transportation under certificates of public convenience and necessity issued by the U.S. Department of Transportation (the “DOT”).
If the DOT altered, amended, modified, suspended or revoked these certificates, it could have a material adverse effect on the Company’s business. The FAA
regulates the safety of United’s operations. United operates pursuant to an air carrier operating certificate issued by the FAA. In January 2014, the FAA’s more
stringent pilot flight and duty time requirements under Part 117 of the Federal Aviation Regulations took effect, which has increased costs for all carriers. In
July 2014, minimum qualifications took effect for air carrier first officers. These regulations impact the Company and its regional partner flying, as they have
caused mainline airlines to hire regional pilots, while simultaneously significantly reducing the pool of new pilots from which regional carriers themselves
can hire. Although this is an industry issue, it directly affects the Company and requires it to reduce regional partner flying, as several regional partners have
experienced difficulty flying their schedules due to reduced pilot availability. From time to time, the FAA also issues orders, airworthiness directives and
other regulations relating to the maintenance and operation of aircraft that require material expenditures or operational restrictions by the Company. These
FAA orders and directives could include the temporary grounding of an entire aircraft type if the FAA identifies design, manufacturing, maintenance or other
issues requiring immediate corrective action. FAA requirements cover, among other things, retirement of older aircraft, collision avoidance systems, airborne
windshear avoidance systems, noise abatement and other environmental concerns, aircraft operation and safety and increased inspections and maintenance
procedures to be conducted on older aircraft. These FAA directives or requirements could have a material adverse effect on the Company.

In addition, the Company’s operations may be adversely impacted due to the existing antiquated air traffic control (“ATC”) system utilized by the U.S.
government. During peak travel periods in certain markets, the current ATC system’s inability to handle ATC demand has led to short-term capacity
constraints imposed by government agencies and resulted in delays and disruptions of air traffic. In addition, the current system will not be able to effectively
handle projected future air traffic growth. Imposition of these ATC constraints on a long-term basis may have a material adverse effect on the Company’s
results of operations. Failure to update the ATC system in a timely manner, and the substantial funding requirements of a modernized ATC system that may be
imposed on air carriers may have an adverse impact on the Company’s financial condition or results of operations.

Access to landing and take-off rights, or “slots,” at several major U.S. airports and many foreign airports served by the Company are, or recently have
been, subject to government regulation. Certain of the Company’s major hubs are among the most congested airports in the United States and have been or
could be the subject of regulatory action that might limit the number of flights and/or increase costs of operations at certain times or throughout the day. The
FAA may limit the Company’s airport access by limiting the number of departure and arrival slots at high density traffic airports, which could affect the
Company’s ownership and transfer rights, and
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local airport authorities may have the ability to control access to certain facilities or the cost of access to their facilities, which could have an adverse effect on
the Company’s business. The FAA historically has taken actions with respect to airlines’ slot holdings that airlines have challenged; if the FAA were to take
actions that adversely affect the Company’s slot holdings, the Company could incur substantial costs to preserve its slots or may lose slots. Further, the
Company’s operating costs at airports, including the Company’s major hubs, may increase significantly because of capital improvements at such airports that
the Company may be required to fund, directly or indirectly. Such costs could be imposed by the relevant airport authority without the Company’s approval
and may have a material adverse effect on the Company’s financial condition.

The ability of carriers to operate flights on international routes between the United States and other countries may be subject to change. Applicable
arrangements between the United States and foreign governments may be amended from time to time, government policies with respect to airport operations
may be revised, and the availability of appropriate slots or facilities may change. The Company currently operates a number of flights on international routes
under government arrangements, regulations or policies that designate the number of carriers permitted to operate on such routes, the capacity of the carriers
providing services on such routes, the airports at which carriers may operate international flights, or the number of carriers allowed access to particular
airports. Any further limitations, additions or modifications to such arrangements, regulations or policies could have a material adverse effect on the
Company’s financial position and results of operations. Additionally, a change in law, regulation or policy for any of the Company’s international routes, such
as open skies, could have a material adverse impact on the Company’s financial position and results of operations and could result in the impairment of
material amounts of related tangible and intangible assets. In addition, competition from revenue-sharing joint ventures and other alliance arrangements by
and among other airlines could impair the value of the Company’s business and assets on the open skies routes. The Company’s plans to enter into or expand
U.S. antitrust immunized alliances and joint ventures on various international routes are subject to receipt of approvals from applicable U.S. federal
authorities and obtaining other applicable foreign government clearances or satisfying the necessary applicable regulatory requirements. There can be no
assurance that such approvals and clearances will be granted or will continue in effect upon further regulatory review or that changes in regulatory
requirements or standards can be satisfied.

Many aspects of the Company’s operations are also subject to increasingly stringent federal, state, local and international laws protecting the
environment. Future environmental regulatory developments, such as climate change regulations in the United States and abroad could adversely affect
operations and increase operating costs in the airline industry. There are certain climate change laws and regulations that have already gone into effect and
that apply to the Company, including the European Union’s Emissions Trading Scheme, the State of California’s greenhouse gas (“GHG”) cap and trade
regulations, environmental taxes for certain international flights, limited GHG reporting requirements and land-use planning laws which could apply to
airports and could affect airlines in certain circumstances. In addition, there is the potential for additional regulatory actions in regard to the emission of
GHGs by the aviation industry. The precise nature of future requirements and their applicability to the Company are difficult to predict, but the financial
impact to the Company and the aviation industry would likely be adverse and could be significant.

In 2016, the U.S. Congress will continue to consider legislation to reauthorize the FAA, which encompasses all significant aviation tax and policy
related issues. As with previous reauthorization legislation, the U.S. Congress may consider a range of policy changes that could impact the Company’s
operations and costs.

See Part I, Item 1, Business—Industry Regulation, of the Company’s Annual Report on Form 10-K for the year ended December 31, 2015 for
additional information on government regulation impacting the Company.

The airline industry may undergo further change with respect to alliances and joint ventures, either of which could have a material adverse effect
on the Company.

The Company faces and may continue to face strong competition from other carriers due to the modification of alliances and formation of new joint
ventures. Carriers may improve their competitive positions through
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airline alliances, slot swaps and/or joint ventures. Certain types of airline joint ventures further competition by allowing multiple airlines to coordinate routes,
pool revenues and costs, and enjoy other mutual benefits, achieving many of the benefits of consolidation. “Open Skies” agreements, including the
agreements between the United States and the European Union and between the United States and Japan, may also give rise to better integration opportunities
among international carriers. Movement of airlines between current global airline alliances could reduce joint network coverage for members of such
alliances while also creating opportunities for joint ventures and bilateral alliances that did not exist before such realignment. There is ongoing speculation
that further airline and airline alliance consolidations or reorganizations could occur in the future, especially if new “Open Skies” agreements between Brazil
and the United States and Mexico and the United States are fully implemented. The Company routinely engages in analysis and discussions regarding its own
strategic position, including current and potential alliances, asset acquisitions and divestitures and may have future discussions with other airlines regarding
strategic activities. If other airlines participate in such activities, those airlines may significantly improve their cost structures or revenue generation
capabilities, thereby potentially making them stronger competitors of the Company and potentially impairing the Company’s ability to realize expected
benefits from its own strategic relationships.

Inadequate liquidity or a negative impact on the Company’s liquidity from factors beyond the Company’s control may have a material adverse effect
on the Company’s financial position and business.

The Company has a significant amount of financial leverage from fixed obligations, including aircraft lease and debt financings, leases of airport
property and other facilities, and other material cash obligations. In addition, the Company has substantial noncancelable commitments for capital
expenditures, including for the acquisition of new aircraft and related spare engines.

Although the Company’s cash flows from operations and its available capital, including the proceeds from financing transactions, have been sufficient
to meet these obligations and commitments to date, the Company’s future liquidity could be negatively affected by the risk factors discussed in this
Prospectus Supplement under the heading “Risk Factors”, or in the Company’s Annual Report on Form 10-K for the year ended December 31, 2015,
including, but not limited to, substantial volatility in the price of fuel, adverse economic conditions, disruptions in the global capital markets and catastrophic
external events.

If the Company’s liquidity is constrained due to the various risk factors noted in this Prospectus Supplement under the heading “Risk Factors”, or in the
Company’s Annual Report on Form 10-K for the year ended December 31, 2015 or otherwise, the Company might not be able to timely pay its debts or
comply with certain operating and financial covenants under its financing and credit card processing agreements or with other material provisions of its
contractual obligations. These covenants require the Company or United, as applicable, to maintain minimum liquidity and/or minimum collateral coverage
ratios, depending on the particular agreement. The Company’s ability to comply with these covenants may be affected by events beyond its control, including
the overall industry revenue environment, the level of fuel costs and the appraised value of certain collateral.

If the Company does not timely pay its debts or comply with such covenants, a variety of adverse consequences could result. These potential adverse
consequences include an increase of required reserves under credit card processing agreements, withholding of credit card sale proceeds by its credit card
service providers, loss of undrawn lines of credit, the occurrence of one or more events of default under the relevant agreements, the acceleration of the
maturity of debt and/or the exercise of other remedies by its creditors and equipment lessors that could result in a material adverse effect on the Company’s
financial position and results of operations. The Company cannot provide assurance that it would have sufficient liquidity to repay or refinance such debt if it
were accelerated. In addition, an event of default or acceleration of debt under certain of its financing agreements could result in one or more events of default
under certain of the Company’s other financing agreements due to cross default and cross acceleration provisions.
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Furthermore, constrained liquidity may limit the Company’s ability to withstand competitive pressures and downturns in the travel business and the
economy in general.

The Company’s substantial level of indebtedness and non-investment grade credit rating, as well as market conditions and the availability of assets as
collateral for loans or other indebtedness, may make it difficult for the Company to raise additional capital if needed to meet its liquidity needs on acceptable
terms, or at all.

See Management’s Discussion and Analysis of Financial Condition and Results of Operations, included in the Company’s Annual Report on Form 10-
K for the year ended December 31, 2015 and in the Company’s Quarterly Report on Form 10-Q for the quarter ended June 30, 2016 for additional
information regarding the Company’s liquidity.

Increases in insurance costs or reductions in insurance coverage may materially and adversely impact the Company’s results of operations and
financial condition.

The Company could be exposed to significant liability or loss if its property or operations were to be affected by a natural catastrophe or other event,
including aircraft accidents. If the Company is unable to obtain sufficient insurance (including but not limited to aviation hull and liability insurance, workers’
compensation, and property and business interruption coverage) to cover such liabilities or losses, whether due to insurance market conditions or otherwise,
its results of operations and financial condition could be materially and adversely affected.

Following the terrorist attacks on September 11, 2001, the Company’s insurance costs increased significantly and the availability of third-party war risk
(terrorism) insurance decreased significantly. From September 2001 through May 2014, the Company obtained third-party war risk (terrorism) insurance
through a FAA-administered program. In anticipation of the government discontinuing this program, effective May 2014, the Company terminated its FAA-
administered insurance and returned to the commercial insurance markets to obtain third-party war risk (terrorism) insurance. The government subsequently
discontinued the FAA-administered program in December 2014. If the Company is unable in the future to obtain third-party war risk (terrorism) insurance
with acceptable terms, or if the coverage obtained is insufficient relative to actual liability or losses that the Company experiences, its results of operations
and financial condition could be materially and adversely affected.

The Company’s results of operations fluctuate due to seasonality and other factors associated with the airline industry.

Due to greater demand for air travel during the spring and summer months, revenues in the airline industry in the second and third quarters of the year
are generally stronger than revenues in the first and fourth quarters of the year, which are periods of lower travel demand. The Company’s results of
operations generally reflect this seasonality, but have also been impacted by numerous other factors that are not necessarily seasonal including, among others,
the imposition of excise and similar taxes, extreme or severe weather, ATC control congestion, geological events, natural disasters, changes in the competitive
environment due to industry consolidation, general economic conditions and other factors. As a result, the Company’s quarterly operating results are not
necessarily indicative of operating results for an entire year and historical operating results in a quarterly or annual period are not necessarily indicative of
future operating results.

The Company may never realize the full value of its intangible assets or its long-lived assets causing it to record impairments that may negatively
dffect its financial position and results of operations.

In accordance with applicable accounting standards, the Company is required to test its indefinite-lived intangible assets for impairment on an annual
basis on October 1 of each year, or more frequently if conditions indicate that an impairment may have occurred. In addition, the Company is required to test
certain of its other assets for impairment if conditions indicate that an impairment may have occurred.
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The Company may be required to recognize impairments in the future due to, among other factors, extreme fuel price volatility, tight credit markets, a
decline in the fair value of certain tangible or intangible assets, unfavorable trends in historical or forecasted results of operations and cash flows and an
uncertain economic environment, as well as other uncertainties. The Company can provide no assurance that a material impairment charge of tangible or
intangible assets will not occur in a future period. The value of the Company’s aircraft could be impacted in future periods by changes in supply and demand
for these aircraft. Such changes in supply and demand for certain aircraft types could result from grounding of aircraft by the Company or other carriers. An
impairment charge could have a material adverse effect on the Company’s financial position and results of operations.

The Company’s ability to use its net operating loss carryforwards to offset future taxable income for U.S. federal income tax purposes may be
significantly limited due to various circumstances, including certain possible future transactions involving the sale or issuance of UAL common
stock, or if taxable income does not reach sufficient levels.

As of December 31, 2015, UAL reported consolidated federal net operating loss (“NOL”) carryforwards of approximately $8.0 billion.

The Company’s ability to use its NOL carryforwards may be limited if it experiences an “ownership change” as defined in Section 382 (“Section 382”)
of the Internal Revenue Code of 1986, as amended (the “Code”). An ownership change generally occurs if certain stockholders increase their aggregate
percentage ownership of a corporation’s stock by more than 50 percentage points over their lowest percentage ownership at any time during the testing
period, which is generally the three-year period preceding any potential ownership change.

There is no assurance that the Company will not experience a future ownership change under Section 382 that may significantly limit or possibly
eliminate its ability to use its NOL carryforwards. Potential future transactions involving the sale or issuance of UAL common stock, including the exercise of
conversion options under the terms of any convertible debt that UAL may issue in the future, the repurchase of such debt with UAL common stock, any
issuance of UAL common stock for cash and the acquisition or disposition of such stock by a stockholder owning 5% or more of UAL common stock, or a
combination of such transactions, may increase the possibility that the Company will experience a future ownership change under Section 382.

Under Section 382, a future ownership change would subject the Company to additional annual limitations that apply to the amount of pre-ownership
change NOLs that may be used to offset post-ownership change taxable income. This limitation is generally determined by multiplying the value of a
corporation’s stock immediately before the ownership change by the applicable long-term tax-exempt rate. Any unused annual limitation may, subject to
certain limits, be carried over to later years, and the limitation may under certain circumstances be increased by built-in gains in the assets held by such
corporation at the time of the ownership change. This limitation could cause the Company’s U.S. federal income taxes to be greater, or to be paid earlier, than
they otherwise would be, and could cause all or a portion of the Company’s NOL carryforwards to expire unused. Similar rules and limitations may apply for
state income tax purposes. The Company’s ability to use its NOL carryforwards will also depend on the amount of taxable income it generates in future
periods. Its NOL carryforwards may expire before the Company can generate sufficient taxable income to use them in full.

UAL’s amended and restated certificate of incorporation limits certain transfers of its stock, which limits are intended to preserve our ability to use
our NOL carryforwards, and these limits could have an effect on the market price of UAL common stock.

To reduce the risk of a potential adverse effect on the Company’s ability to use its NOL carryforwards for federal income tax purposes, UAL’s amended
and restated certificate of incorporation contains a 5% ownership limitation. This limitation generally remains effective until February 1, 2017, or until such
later date as may be
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approved by the Board of Directors in its sole discretion. The limitation prohibits (i) an acquisition by a single stockholder of shares that results in that
stockholder owning 5% or more of UAL common stock and (ii) any acquisition or disposition of common stock by a stockholder that already owns 5% or
more of UAL common stock, unless prior written approval is granted by the Board of Directors.

Any transfer of common stock in violation of these restrictions will be void and will be treated as if such transfer never occurred. This provision of
UAL’s amended and restated certificate of incorporation may impair or prevent a sale of common stock by a stockholder and adversely affect the price at
which a stockholder can sell UAL common stock. In addition, this limitation may have the effect of delaying or preventing a change in control of the
Company, creating a perception that a change in control cannot occur or otherwise discouraging takeover attempts that some stockholders may consider
beneficial, which could also adversely affect the market price of the UAL common stock. The Company cannot predict the effect that this provision in UAL’s
amended and restated certificate of incorporation may have on the market price of the UAL common stock. For additional information regarding the 5%
ownership limitation, please refer to UAL’s amended and restated certificate of incorporation available on the Investor Relations section of the Company’s
website at http://ir.united.com.

Risk Factors Relating to the Certificates and the Offering
The Equipment Notes will not be obligations of UAL.

The Equipment Notes to be held for the Trusts will be the obligations of United. Neither UAL nor any of its subsidiaries (other than United) is required
to become an obligor with respect to, or a guarantor of, the Equipment Notes. You should not expect UAL or any of its subsidiaries (other than United) to
participate in making payments in respect of the Equipment Notes.

The Appraisals are only estimates of Aircraft value.

Three independent appraisal and consulting firms have prepared appraisals of the Aircraft. Letters summarizing such appraisals are annexed to this
Prospectus Supplement as Appendix II. Such appraisals are based on varying assumptions and methodologies, which differ among the appraisers, and were
prepared without physical inspection of the Aircraft. In addition, the appraisals include certain assumptions regarding the equipment specifications and
performance characteristics of the Aircraft. However, the Indentures relating to the Aircraft permit United to make alterations and modifications to the
Aircraft and to remove parts from the Aircraft, which may impact such assumptions. See “Description of the Equipment Notes—Certain Provisions of the
Indentures—Replacement of Parts; Alterations”. Appraisals that are based on other assumptions and methodologies may result in valuations that are
materially different from those contained in such appraisals. See “Description of the Aircraft and the Appraisals—The Appraisals”.

There are particular uncertainties with respect to the appraised value of the Boeing 787-9 aircraft because the 787-9 is a derivative of the Boeing 787-8,
which is a newly-developed model. The first delivery of a Boeing 787-9 aircraft to a commercial airline was in July 2014. As a result, secondary market
values for the aircraft have not been established. Also, the appraisal and consulting firms that have prepared the appraisals of the Aircraft have less experience
appraising Boeing 787-9 aircraft as compared to other aircraft models that have been in operation in greater numbers for a longer period of time.

An appraisal is only an estimate of value. It does not indicate the price at which an Aircraft may be purchased from the Aircraft manufacturer. Nor
should an appraisal be relied upon as a measure of realizable value. The proceeds realized upon a sale of any Aircraft may be less than its appraised value. In
particular, the appraisals of the Aircraft are estimates of values as of delivery dates, which are in the future. The value of an Aircraft if remedies are exercised
under the applicable Indenture will depend on market and economic conditions, the supply of similar aircraft, the availability of buyers, the condition of the
Aircraft and other factors. Accordingly, there can be no assurance that the proceeds realized upon any such exercise of remedies would be sufficient to satisfy
in full payments due on the Certificates.
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Certain Certificateholders may not participate in controlling the exercise of remedies in a default scenario.

If an Indenture Default is continuing, subject to certain conditions, the Loan Trustee under such Indenture will be directed by the “Controlling Party” in
exercising remedies under such Indenture, including accelerating the applicable Equipment Notes or foreclosing the lien on the Aircraft securing such
Equipment Notes. See “Description of the Certificates—Indenture Defaults and Certain Rights Upon an Indenture Default”.

The Controlling Party will be:
» The Class AA Trustee.
+ Upon payment of final distributions to the holders of Class AA Certificates, the Class A Trustee.

» Under certain circumstances, and notwithstanding the foregoing, the Liquidity Provider (including, if any Class B Certificates are issued, any
liquidity provider for the Class B Certificates) with the largest amount owed to it.

As a result of the foregoing, if the Trustee for a Class of Certificates is not the Controlling Party with respect to an Indenture, the Certificateholders of
that Class will have no rights to participate in directing the exercise of remedies under such Indenture.

The exercise of remedies over Equipment Notes may result in shortfalls without further recourse.

During the continuation of any Indenture Default under an Indenture, the Equipment Notes issued under such Indenture may be sold in the exercise of
remedies with respect to that Indenture, subject to certain limitations. See “Description of the Intercreditor Agreement—Intercreditor Rights—Limitation on
Exercise of Remedies”. The market for Equipment Notes during any Indenture Default may be very limited, and there can be no assurance as to the price at
which they could be sold. If any Equipment Notes are sold for less than their outstanding principal amount, certain Certificateholders will receive a smaller
amount of principal distributions under the relevant Indenture than anticipated and will not have any claim for the shortfall against United, any Liquidity
Provider or any Trustee.

Escrowed funds and cash collateral will not be entitled to the benefits of Section 1110, and cross-defaults may not be required to be cured under
Section 1110.

Amounts deposited under the Escrow Agreements are not property of United and are not entitled to the benefits of Section 1110 of the U.S. Bankruptcy
Code. Any cash collateral held as a result of the cross-collateralization of the Equipment Notes also would not be entitled to the benefits of Section 1110 of
the U.S. Bankruptcy Code. Any default arising under an Indenture solely by reason of the cross-default in such Indenture may not be of a type required to be
cured under Section 1110 of the U.S. Bankruptcy Code.

Escrowed funds may be returned if they are not used to buy Equipment Notes.

Under certain circumstances, all of the funds held in escrow as Deposits may not be used to purchase Equipment Notes by the deadline established for
purposes of this Offering. If any funds remain as Deposits with respect to any Trust after such deadline, they will be withdrawn by the Escrow Agent for such
Trust and distributed, with accrued and unpaid interest but without any premium, to the Certificateholders of such Trust. See “Description of the Deposit
Agreements—Unused Deposits”.

Any delay in the delivery of aircraft to be financed pursuant to this Offering may extend the period for financings under this Offering and could
result in the return of escrowed funds.

United cannot predict the extent to which deliveries of Aircraft by Boeing intended to be financed pursuant to this Offering may be delayed. The
deadline for purposes of financing Aircraft pursuant to this Offering is
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September 30, 2017. This deadline is subject to further extension of up to 60 days if a labor strike occurs at Boeing during the period for financings pursuant
to this Offering. See “Description of the Aircraft and Appraisals—Timing of Financing the Aircraft”. If Equipment Notes relating to all Aircraft have not been
purchased by the deadline established for purposes of this Offering, unused funds held in escrow will be returned to Certificateholders. See “—Escrowed
funds may be returned if they are not used to buy Equipment Notes”.

There may be a limited market for resale of Certificates.

Prior to this Offering, there has been no public market for the Certificates. Neither United nor any Trust intends to apply for listing of the Certificates
on any securities exchange or otherwise. The Underwriters may assist in resales of the Certificates, but they are not required to do so. A secondary market for
the Certificates may not develop. If a secondary market does develop, it might not continue or it might not be sufficiently liquid to allow you to resell any of
your Certificates.
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USE OF PROCEEDS

The proceeds from the sale of the Certificates being offered hereby will be used to purchase Equipment Notes issued by United during the Delivery
Period. The Equipment Notes will be issued to finance United’s purchase of one new Boeing 737-824 aircraft, three new Boeing 737-924ER aircraft, two new
Boeing 787-9 aircraft and seven new Boeing 777-322ER aircraft. Before the proceeds are used to buy Equipment Notes, such proceeds from the sale of the
Certificates of each Trust will be deposited with the Depositary on behalf of the applicable Escrow Agent for the benefit of the holders of such Certificates.

THE COMPANY

United is a certificated United States air carrier. United transports people and cargo through its mainline operations, which utilize jet aircraft with at
least 118 seats, and regional operations, which utilize smaller aircraft that are operated under contract by “United Express” carriers. With key global air rights
in North America, Asia-Pacific, Europe, Middle East, Africa and Latin America, United has the world’s most comprehensive global route network. United
and its regional carriers operate more than 4,500 flights a day to 339 airports across five continents.
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DESCRIPTION OF THE CERTIFICATES

The following summary describes the material terms of the Certificates. The summary does not purport to be complete and is qualified in its entirety by
reference to all of the provisions of the Basic Agreement, which was included as an exhibit to the Company’s Current Report on Form 8-K filed on October 9,
2012 with the Commission, and to all of the provisions of the Certificates, the Trust Supplements, the Deposit Agreements, the Escrow Agreements, the
Intercreditor Agreement and the trust supplements applicable to the Successor Trusts, each of which will be filed as an exhibit to a Current Report on Form 8-
K to be filed by United with the Commission. Except as otherwise indicated, the following summary relates to each of the Trusts and the Certificates issued
by each Trust. The references to Sections in parentheses in the following summary are to the relevant Sections of the Basic Agreement unless otherwise
indicated.

General

Each Pass Through Certificate (collectively, the “Certificates”) will represent a fractional undivided interest in one of the two United Airlines 2016-2
Pass Through Trusts (the “Class AA Trust” and the “Class A Trust” and, collectively, the “Trusts”). (Section 2.01) The Trusts will be formed pursuant to a
pass through trust agreement between United and Wilmington Trust, National Association, as trustee (the “Trustee”), dated as of October 3, 2012 (the “Basic
Agreement”), and two separate supplements thereto (each, a “Trust Supplement” and, together with the Basic Agreement, collectively, the “Pass Through
Trust Agreements”) relating to such Trusts between United and the Trustee, as trustee under the Class AA Trust (the “Class AA Trustee”) and trustee under
the Class A Trust (the “Class A Trustee”). The Certificates to be issued by the Class AA Trust and the Class A Trust are referred to herein as the “Class AA
Certificates” and the “Class A Certificates”, respectively.

Each Certificate will represent a fractional undivided interest in the Trust created by the Basic Agreement and the applicable Trust Supplement pursuant
to which such Certificate is issued. The Trust Property of each Trust (the “Trust Property”) will consist of:

+ Subject to the Intercreditor Agreement, Equipment Notes acquired under the Note Purchase Agreement and issued on a recourse basis by United in a
separate secured loan transaction in connection with the financing by United of each Aircraft during the Delivery Period and all monies paid on such
Equipment Notes and any proceeds from any sale of such Equipment Notes held in such Trust. Equipment Notes held in each Trust will be registered
in the name of the Subordination Agent on behalf of such Trust for purposes of giving effect to the provisions of the Intercreditor Agreement.

* The rights of such Trust to acquire Equipment Notes under the Note Purchase Agreement.

 The rights of such Trust under the applicable Escrow Agreement to request the Escrow Agent to withdraw from the Depositary funds sufficient to
enable such Trust to purchase Equipment Notes after the initial issuance date of the Certificates (the “Issuance Date”) during the Delivery Period.

 The rights of such Trust under the Intercreditor Agreement (including all monies receivable in respect of such rights).
+ All monies receivable under the Liquidity Facility for such Trust.

» Funds from time to time deposited with the applicable Trustee in accounts relating to such Trust (such as interest and principal payments on the
Equipment Notes held in such Trust).

The Certificates of each Trust will be issued in fully registered form only and will be subject to the provisions described below under “—Book-Entry;
Delivery and Form”. The Certificates will be issued only in denominations of $1,000 or integral multiples thereof, except that one Certificate of each Trust
may be issued in a different denomination. (Section 3.01)
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The Certificates represent interests in the respective Trusts, and all payments and distributions thereon will be made only from the Trust Property of the
related Trust. (Section 3.09) The Certificates do not represent an interest in or obligation of United, any Trustee, any of the Loan Trustees, any Liquidity
Provider or any affiliate of any of the foregoing.

Pursuant to the Escrow Agreement applicable to each Trust, the Certificateholders of such Trust as holders of the Escrow Receipts affixed to each
Certificate are entitled to certain rights with respect to the Deposits relating to such Trust. Accordingly, any transfer of a Certificate will have the effect of
transferring the corresponding rights with respect to the Deposits, and rights with respect to the Deposits may not be separately transferred by holders of the
Certificates (the “Certificateholders”). Rights with respect to the Deposits and the Escrow Agreement relating to a Trust, except for the right to request
withdrawals for the purchase of Equipment Notes, will not constitute Trust Property of such Trust.

Investment Company Act Exemption

Each of the Trusts is relying on an analysis that the Trusts will not be deemed to be an “investment company” under Rule 3a-7 promulgated by the
Commission under the Investment Company Act, although other exemptions or exclusions under the Investment Company Act may be available to the Trusts.

Payments and Distributions

Payments of interest on the Deposits with respect to each Trust and payments of principal, premium (if any) and interest on the Equipment Notes or
with respect to other Trust Property held in each Trust will be distributed by the Paying Agent (in the case of the Deposits) or by the Trustee (in the case of
Trust Property of such Trust) to Certificateholders of such Trust on the date receipt of such payment is confirmed, except in the case of certain types of
Special Payments.

Interest

The Deposits held with respect to each Trust and the Equipment Notes held in each Trust will accrue interest at the applicable rate per annum for
Certificates issued by such Trust set forth on the cover page of this Prospectus Supplement, payable on April 7 and October 7 of each year, commencing on
April 7, 2017 (or, in the case of Equipment Notes issued on or after such date, commencing on the first April 7 or October 7 to occur after such Equipment
Notes are issued). Such interest payments will be distributed to Certificateholders of such Trust on each such date until the final Distribution Date for such
Trust, subject in the case of payments on the Equipment Notes to the Intercreditor Agreement. Interest is calculated on the basis of a 360-day year consisting
of twelve 30-day months.

Payments of interest applicable to the Certificates issued by each of the Trusts will be supported by a separate Liquidity Facility to be provided by the
Liquidity Provider for the benefit of the holders of such Certificates in an aggregate amount sufficient to pay interest thereon at the Stated Interest Rate for
such Trust on up to three successive Regular Distribution Dates (without regard to any future payments of principal on such Certificates), except that no
Liquidity Facility will cover interest payable by the Depositary on the Deposits. The Liquidity Facility for any Class of Certificates does not provide for
drawings or payments thereunder to pay for principal of or premium, if any, on the Certificates of such Class, any interest on the Certificates of such Class in
excess of the Stated Interest Rate for such Certificates, or, notwithstanding the subordination provisions of the Intercreditor Agreement, principal of or interest
or premium, if any, on the Certificates of any other Class. Therefore, only the holders of the Certificates to be issued by a particular Trust will be entitled to
receive and retain the proceeds of drawings under the Liquidity Facility for such Trust. See “Description of the Liquidity Facilities”.

Principal

Payments of principal of the Equipment Notes are scheduled to be received by the Trustees on April 7 and October 7 of each year, beginning on April
7,2018.
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Scheduled Payments

Scheduled payments of interest on the Deposits and of interest or principal on the Equipment Notes are herein referred to as “Scheduled Payments”,
and April 7 and October 7 of each year, commencing on April 7, 2017, until the final expected Regular Distribution Date are herein referred to as “Regular
Distribution Dates”. See “Description of the Equipment Notes—Principal and Interest Payments”. The “Final Maturity Date” for the Class AA Certificates is
April 7, 2030 and for the Class A Certificates is April 7, 2030.

Distributions

The Paying Agent with respect to each Escrow Agreement will distribute on each Regular Distribution Date to the Certificateholders of the Trust to
which such Escrow Agreement relates all Scheduled Payments received in respect of the related Deposits, the receipt of which is confirmed by such Paying
Agent on such Regular Distribution Date. The Trustee of each Trust will distribute, subject to the Intercreditor Agreement, on each Regular Distribution Date
to the Certificateholders of such Trust all Scheduled Payments received in respect of Equipment Notes held on behalf of such Trust, the receipt of which is
confirmed by such Trustee on such Regular Distribution Date. Each Certificateholder of each Trust will be entitled to receive its proportionate share, based
upon its fractional interest in such Trust, of any distribution in respect of Scheduled Payments of interest on the Deposits relating to such Trust and, subject to
the Intercreditor Agreement, of principal or interest on Equipment Notes held on behalf of such Trust. Each such distribution of Scheduled Payments will be
made by the applicable Paying Agent or Trustee to the Certificateholders of record of the relevant Trust on the record date applicable to such Scheduled
Payment subject to certain exceptions. (Sections 4.01 and 4.02(a); Escrow Agreements, Section 2.03) If a Scheduled Payment is not received by the
applicable Paying Agent or Trustee on a Regular Distribution Date but is received within five days thereafter, it will be distributed on the date received to
such holders of record. If it is received after such five-day period, it will be treated as a Special Payment and distributed as described below.

Any payment in respect of, or any proceeds of, any Equipment Note or Collateral under (and as defined in) any Indenture other than a Scheduled
Payment (each, a “Special Payment”) will be distributed on, in the case of an early redemption or a purchase of any Equipment Note, the date of such early
redemption or purchase (which shall be a Business Day), and otherwise on the Business Day specified for distribution of such Special Payment pursuant to a
notice delivered by each Trustee as soon as practicable after such Trustee has received funds for such Special Payment (each, a “Special Distribution Date™).
Any such distribution will be subject to the Intercreditor Agreement. Any unused Deposits to be distributed after the Delivery Period Termination Date or the
occurrence of a Triggering Event, together with accrued and unpaid interest thereon (each, also a “Special Payment”), will be distributed on a date 25 days
after the Paying Agent has received notice of the event requiring such distribution (also, a “Special Distribution Date”). However, if such date is within ten
days before or after a Regular Distribution Date, such Special Payment shall be made on such Regular Distribution Date.

“Triggering Event” means (x) the occurrence of an Indenture Default under all Indentures resulting in a PTC Event of Default with respect to the most
senior Class of Certificates then outstanding, (y) the acceleration of all of the outstanding Equipment Notes (provided that during the Delivery Period the
aggregate principal amount thereof exceeds $400 million) or (z) certain bankruptcy or insolvency events involving United.

Each Paying Agent, in the case of the Deposits, and each Trustee, in the case of Trust Property, will mail a notice to the Certificateholders of the
applicable Trust stating the scheduled Special Distribution Date, the related record date, the amount of the Special Payment and the reason for the Special
Payment. In the case of a redemption or purchase of the Equipment Notes held in the related Trust or any distribution of unused Deposits after the Delivery
Period Termination Date or the occurrence of a Triggering Event, such notice will be mailed not less than 15 days prior to the date such Special Payment is
scheduled to be distributed, and in the case of any other Special Payment, such notice will be mailed as soon as practicable after the applicable Trustee has
confirmed that it has received funds for such Special Payment. (Trust Supplements, Section 3.03; Escrow
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Agreements, Sections 2.03 and 2.06) Each distribution of a Special Payment, other than a final distribution, on a Special Distribution Date for any Trust will
be made by the applicable Paying Agent or Trustee, as the case may be, to the Certificateholders of record of such Trust on the record date applicable to such
Special Payment. (Trust Supplements, 3.03; Escrow Agreements, Section 2.03) See “—Indenture Defaults and Certain Rights Upon an Indenture Default”
and “Description of the Equipment Notes—Redemption”.

Each Pass Through Trust Agreement requires that the related Trustee establish and maintain, for the related Trust and for the benefit of the
Certificateholders of such Trust, one or more non-interest bearing accounts (the “Certificate Account”) for the deposit of payments representing Scheduled
Payments received by such Trustee. Each Pass Through Trust Agreement requires that the related Trustee establish and maintain, for the related Trust and for
the benefit of the Certificateholders of such Trust, one or more accounts (the “Special Payments Account”) for the deposit of payments representing Special
Payments received by such Trustee, which shall be non-interest bearing except in certain circumstances where such Trustee may invest amounts in such
account in certain permitted investments. Pursuant to the terms of each Pass Through Trust Agreement, the related Trustee is required to deposit any
Scheduled Payments relating to the applicable Trust received by it in the Certificate Account of such Trust and to deposit any Special Payments so received
by it in the Special Payments Account of such Trust. (Section 4.01; Trust Supplements, Section 3.02) All amounts so deposited will be distributed by the
related Trustee on a Regular Distribution Date or a Special Distribution Date, as appropriate. (Section 4.02(a); Trust Supplements, Section 3.03)

Each Escrow Agreement requires that the Paying Agent establish and maintain, for the benefit of the Receiptholders, one or more accounts (the
“Paying Agent Account”), which shall be non-interest bearing. Pursuant to the terms of the Escrow Agreements, the Paying Agent is required to deposit
interest on Deposits relating to a Trust and any unused Deposits withdrawn by the Escrow Agent in the related Paying Agent Account. All amounts so
deposited will be distributed by the Paying Agent on a Regular Distribution Date or Special Distribution Date, as appropriate.

The final distribution for each Trust will be made only upon presentation and surrender of the Certificates for such Trust at the office or agency of the
Trustee specified in the notice given by the Trustee of such final distribution. The Trustee will mail such notice of the final distribution to the
Certificateholders of such Trust, specifying the date set for such final distribution and the amount of such distribution. (Trust Supplements, Section 7.01(a))
See “—Termination of the Trusts” below. Distributions in respect of Certificates issued in global form will be made as described in “—Book-Entry; Delivery
and Form” below.

If any Distribution Date is a Saturday, Sunday or other day on which commercial banks are authorized or required to close in New York, New York,
Chicago, Illinois or Wilmington, Delaware (any other day being a “Business Day”), distributions scheduled to be made on such Regular Distribution Date or
Special Distribution Date will be made on the next succeeding Business Day without additional interest.

Pool Factors

The “Pool Balance” for each Trust or for the Certificates issued by any Trust indicates, as of any date, the original aggregate face amount of the
Certificates of such Trust less the aggregate amount of all payments as of such date made in respect of the Certificates of such Trust or in respect of Deposits
relating to such Trust other than payments made in respect of interest or premium or reimbursement of any costs or expenses incurred in connection
therewith. The Pool Balance for each Trust or for the Certificates issued by any Trust as of any Distribution Date shall be computed after giving effect to any
special distribution with respect to unused Deposits, if any, payment of principal of the Equipment Notes or payment with respect to other Trust Property held
in such Trust and the distribution thereof to be made on that date. (Trust Supplements, Section 2.01)

The “Pool Factor” for each Trust as of any Distribution Date is the quotient (rounded to the seventh decimal place) computed by dividing (i) the Pool
Balance by (ii) the original aggregate face amount of the Certificates of
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such Trust. The Pool Factor for each Trust or for the Certificates issued by any Trust as of any Distribution Date shall be computed after giving effect to any
special distribution with respect to unused Deposits, payment of principal of the Equipment Notes or payments with respect to other Trust Property held in
such Trust and the distribution thereof to be made on that date. (Trust Supplements, Section 2.01) The Pool Factor for each Trust will be 1.0000000 on the
date of issuance of the Certificates; thereafter, the Pool Factor for each Trust will decline as described herein to reflect reductions in the Pool Balance of such
Trust. The amount of a Certificateholder’s pro rata share of the Pool Balance of a Trust can be determined by multiplying the face amount of the holder’s
Certificate of such Trust by the Pool Factor for such Trust as of the applicable Distribution Date. Notice of the Pool Factor and the Pool Balance for each
Trust will be mailed to Certificateholders of such Trust on each Distribution Date. (Trust Supplements, Section 3.01)

The following table sets forth the expected aggregate principal amortization schedule for the Equipment Notes held in each Trust (the “Assumed
Amortization Schedule”) and resulting Pool Factors with respect to such Trust. The scheduled distribution of principal payments for any Trust would be
affected if Equipment Notes with respect to any Aircraft are not acquired by such Trust, if the original principal amount of any Equipment Notes held in such
Trust is less than the assumed original principal amount, if any Equipment Notes held in such Trust are redeemed or purchased or if a default in payment on
such Equipment Notes occurs. Accordingly, the aggregate principal amortization schedule applicable to a Trust and the resulting Pool Factors may differ from
those set forth in the following table.

Class AA Class A
Scheduled Principal Expected Scheduled Principal Expected
Date Payments Pool Factor Payments Pool Factor
At Issuance $ 0.00 1.0000000 $ 0.00  1.0000000
April 7, 2017 0.00  1.0000000 0.00  1.0000000
October 7, 2017 0.00  1.0000000 0.00  1.0000000

April 7, 2018 16,823,634.12  0.9735690 7,482,107.26  0.9735690
October 7, 2018 16,823,634.12  0.9471380 7,482,107.26  0.9471380
April 7, 2019 16,823,634.12  0.9207071 7,482,107.26  0.9207071
October 7, 2019 16,823,634.12  0.8942761 7,482,107.26  0.8942761
April 7, 2020 16,823,634.12  0.8678451 7,482,107.26  0.8678451
October 7, 2020 16,823,634.12  0.8414141 7,482,107.26  0.8414141
April 7, 2021 16,823,634.12  0.8149832 7,482,107.26  0.8149832
October 7, 2021 16,823,634.12  0.7885522 7,482,107.26  0.7885522
April 7, 2022 16,823,634.12  0.7621212 7,482,107.26  0.7621212
October 7, 2022 16,823,634.12  0.7356902 7,482,107.26  0.7356902
April 7, 2023 16,823,634.12  0.7092593 7,482,107.26  0.7092593
October 7, 2023 13,627,143.67  0.6878502 6,060,506.89  0.6878502
April 7, 2024 13,627,143.67  0.6664411 6,060,506.89  0.6664411
October 7, 2024 13,627,143.67  0.6450320 6,060,506.89  0.6450320
April 7, 2025 13,627,143.67  0.6236229 6,060,506.89  0.6236229
October 7, 2025 13,627,143.67  0.6022138 6,060,506.89  0.6022138
April 7, 2026 13,627,143.67  0.5808047 6,060,506.89  0.5808047
October 7, 2026 13,627,143.67  0.5593956 6,060,506.89  0.5593956
April 7, 2027 13,627,143.67  0.5379865 6,060,506.89  0.5379865
October 7, 2027 13,627,143.67  0.5165774 6,060,506.89  0.5165774
April 7, 2028 13,627,143.67  0.4951683 6,060,506.89  0.4951683
October 7, 2028 315,180,587.98  0.0000000 140,172,751.24  0.0000000

The Pool Factor and Pool Balance of each Trust will be recomputed if there has been an early redemption, purchase, or default in the payment of
principal or interest in respect of one or more of the Equipment Notes held in a Trust, as described in “—Indenture Defaults and Certain Rights Upon an
Indenture Default” and
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“Description of the Equipment Notes—Redemption”, the original principal amount of any Equipment Notes held in such Trust is less than the assumed
original principal amount or a special distribution has been made attributable to unused Deposits after the Delivery Period Termination Date or the occurrence
of a Triggering Event, as described in “Description of the Deposit Agreements”. If the principal payments scheduled for a Regular Distribution Date prior to
the Delivery Period Termination Date are changed, notice thereof will be mailed by the Trustee to the Certificateholders by no later than the 15th day prior to
such Regular Distribution Date. In the event of (i) any other change in the scheduled repayments from the Assumed Amortization Schedule or (ii) any such
redemption, purchase, default or special distribution, the Pool Factors and the Pool Balances of each Trust so affected will be recomputed after giving effect
thereto and notice thereof will be mailed by the Trustee to the Certificateholders of such Trust promptly after the Delivery Period Termination Date in the case
of clause (i) and promptly after the occurrence of any event described in clause (ii).

Reports to Certificateholders

On each Distribution Date, the applicable Paying Agent and Trustee will include with each distribution by it of a Scheduled Payment or Special
Payment to Certificateholders of the related Trust a statement setting forth the following information (per $1,000 face amount of Certificate for such Trust,
except as to the amounts described in items (a) and (f) below):

(a) The aggregate amount of funds distributed on such Distribution Date under the Pass Through Trust Agreement and under the Escrow Agreement,
indicating the amount allocable to each source, including any portion thereof paid by the Liquidity Provider.

(b) The amount of such distribution under the Pass Through Trust Agreement allocable to principal and the amount allocable to premium, if any.
(c) The amount of such distribution under the Pass Through Trust Agreement allocable to interest.

(d) The amount of such distribution under the Escrow Agreement allocable to interest.

(e) The amount of such distribution under the Escrow Agreement allocable to unused Deposits, if any.

(f) The Pool Balance and the Pool Factor for such Trust. (Trust Supplements, Section 3.01(a))

So long as the Certificates are registered in the name of DTC or its nominee, on the record date prior to each Distribution Date, the applicable Trustee
will request that DTC post on its Internet bulletin board a securities position listing setting forth the names of all DTC Participants reflected on DTC’s books
as holding interests in the Certificates on such record date. On each Distribution Date, the applicable Paying Agent and Trustee will mail to each such DTC
Participant the statement described above and will make available additional copies as requested by such DTC Participant for forwarding to Certificate
Owners. (Trust Supplements, Section 3.01(a))

In addition, after the end of each calendar year, the applicable Trustee and Paying Agent will furnish to each Certificateholder of each Trust at any time
during the preceding calendar year a statement containing the sum of the amounts determined pursuant to clauses (a), (b), (c), (d) and (e) above with respect
to such Trust for such calendar year or, in the event such person was a Certificateholder of such Trust during only a portion of such calendar year, for the
applicable portion of such calendar year, and such other items as are readily available to such Trustee and which a Certificateholder of such Trust shall
reasonably request as necessary for the purpose of such Certificateholder’s preparation of its U.S. federal income tax returns. (Trust Supplements, Section
3.01(b)) Such statement and such other items shall be prepared on the basis of information supplied to the applicable Trustee by the DTC Participants and
shall be delivered by such Trustee to such DTC Participants to be available for forwarding by such DTC Participants to Certificate Owners in the manner
described above. (Trust Supplements, Section 3.01(b)) At such time, if any, as the Certificates are issued in the form of definitive
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certificates, the applicable Paying Agent and Trustee will prepare and deliver the information described above to each Certificateholder of record of each
Trust as the name and period of ownership of such Certificateholder appears on the records of the registrar of the Certificates.

Each Trustee is required to provide promptly to Certificateholders of the related Trust all material non-confidential information received by such
Trustee from United. (Trust Supplements, Section 3.01(e))

Indenture Defaults and Certain Rights Upon an Indenture Default

Upon the occurrence and continuation of an Indenture Default under an Indenture, the Controlling Party will direct the Subordination Agent, as the
holder of Equipment Notes issued under such Indenture, which in turn will direct the Loan Trustee under such Indenture in the exercise of remedies
thereunder and may accelerate and sell all (but not less than all) of the Equipment Notes issued under such Indenture or sell the collateral under such
Indenture to any person, subject to certain limitations. See “Description of the Intercreditor Agreement—Intercreditor Rights—Limitation on Exercise of
Remedies”. The proceeds of any such sale will be distributed pursuant to the provisions of the Intercreditor Agreement. Any such proceeds so distributed to
any Trustee upon any such sale shall be deposited in the applicable Special Payments Account and shall be distributed to the Certificateholders of the
applicable Trust on a Special Distribution Date. (Section 4.01; Trust Supplements, Sections 3.02 and 3.03) The market for Equipment Notes at the time of the
existence of an Indenture Default may be very limited and there can be no assurance as to the price at which they could be sold. If any such Equipment Notes
are sold for less than their outstanding principal amount, certain Certificateholders will receive a smaller amount of principal distributions under the relevant
Indenture than anticipated and will not have any claim for the shortfall against United, any Liquidity Provider or any Trustee.

Any amount, other than Scheduled Payments received on a Regular Distribution Date or within five days thereafter, distributed to the Trustee of any
Trust by the Subordination Agent on account of any Equipment Note or Collateral under (and as defined in) any Indenture held in such Trust following an
Indenture Default will be deposited in the Special Payments Account for such Trust and will be distributed to the Certificateholders of such Trust on a Special
Distribution Date. (Section 4.01 Trust Supplements, Section 3.02) Any funds representing payments received with respect to any defaulted Equipment Notes,
or the proceeds from the sale of any Equipment Notes, held by the applicable Trustee in the Special Payments Account for such Trust will, to the extent
practicable, be invested by such Trustee in certain permitted investments pending the distribution of such funds on a Special Distribution Date. (Section 4.04)

Each Pass Through Trust Agreement provides that the Trustee of the related Trust will, within 90 days after the occurrence of any default known to
such Trustee, give to the Certificateholders of such Trust notice, transmitted by mail, of such uncured or unwaived default with respect to such Trust known to
it, provided that, except in the case of default in a payment of principal, premium, if any, or interest on any of the Equipment Notes held in such Trust, the
applicable Trustee will be protected in withholding such notice if it in good faith determines that the withholding of such notice is in the interests of such
Certificateholders. The term “default” as used in this paragraph only with respect to any Trust means the occurrence of an Indenture Default under any
Indenture pursuant to which Equipment Notes held by such Trust were issued, as described above, except that in determining whether any such Indenture
Default has occurred, any grace period or notice in connection therewith will be disregarded. (Section 7.02)

Each Pass Through Trust Agreement contains a provision entitling the Trustee of the related Trust, subject to the duty of such Trustee during a default
to act with the required standard of care, to be offered reasonable security or indemnity by the holders of the Certificates of such Trust before proceeding to
exercise any right or power under such Pass Through Trust Agreement or the Intercreditor Agreement at the request of such Certificateholders. (Section
7.03(e))

Subject to certain qualifications set forth in each Pass Through Trust Agreement and to the Intercreditor Agreement, the Certificateholders of each Trust
holding Certificates evidencing fractional undivided interests
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aggregating not less than a majority in interest in such Trust shall have the right to direct the time, method and place of conducting any proceeding for any
remedy available to the Trustee with respect to such Trust or pursuant to the terms of the Intercreditor Agreement, or exercising any trust or power conferred
on such Trustee under such Pass Through Trust Agreement or the Intercreditor Agreement, including any right of such Trustee as Controlling Party under the
Intercreditor Agreement or as holder of the Equipment Notes. (Section 6.04)

In certain cases, the holders of the Certificates of a Trust evidencing fractional undivided interests aggregating not less than a majority in interest of
such Trust may on behalf of the holders of all the Certificates of such Trust waive any past “event of default” under such Trust (i.e., any Indenture Default
under any Indenture pursuant to which Equipment Notes held by such Trust were issued) and its consequences or, if the Trustee of such Trust is the
Controlling Party, may direct such Trustee to instruct the applicable Loan Trustee to waive any past Indenture Default and its consequences, except (i) a
default in the deposit of any Scheduled Payment or Special Payment or in the distribution thereof, (ii) a default in payment of the principal, premium, if any,
or interest with respect to any of the Equipment Notes and (iii) a default in respect of any covenant or provision of the Pass Through Trust Agreement that
cannot be modified or amended without the consent of each Certificateholder of such Trust affected thereby. (Section 6.05) Each Indenture will provide that,
with certain exceptions, the holders of the majority in aggregate unpaid principal amount of the Equipment Notes issued thereunder may on behalf of all such
holders waive any past default or Indenture Default thereunder. (Indentures, Section 5.06) Notwithstanding such provisions of the Indentures, pursuant to the
Intercreditor Agreement after the occurrence and during the continuance of an Indenture Default only the Controlling Party will be entitled to waive any such
past default or Indenture Default. See “Description of the Intercreditor Agreement—Intercreditor Rights—Controlling Party”.

Purchase Rights of Certificateholders

Upon the occurrence and during the continuation of a Certificate Buyout Event, with 15 days’ written notice to the Trustee and each Certificateholder
of the same Class:

» The Class A Certificateholders will have the right to purchase all but not less than all of the Class AA Certificates on the third Business Day next
following the expiry of such 15-day notice period.

+ If any Class of Additional Junior Certificates has been issued, the holders of such Additional Junior Certificates will have the right to purchase all
but not less than all of the Class AA and Class A Certificates and any other Class of Additional Junior Certificates ranking senior in right of payment
to such Class of Additional Junior Certificates and, if Refinancing Certificates have been issued, holders of such Refinancing Certificates will have
the same right to purchase Certificates as the holders of the Class that they refinanced had. See “Possible Issuance of Additional Junior Certificates
and Refinancing of Certificates”.

In each case, the purchase price will be equal to the Pool Balance of the relevant Class or Classes of Certificates to be purchased plus accrued and
unpaid interest thereon to the date of purchase, without premium, but including any other amounts then due and payable to the Certificateholders of such
Class or Classes. Such purchase right may be exercised by any Certificateholder of the Class or Classes entitled to such right. In each case, if prior to the end
of the 15-day notice period, any other Certificateholder of the same Class notifies the purchasing Certificateholder that the other Certificateholder wants to
participate in such purchase, then such other Certificateholder may join with the purchasing Certificateholder to purchase the Certificates pro rata based on
the fractional undivided interest in the Trust held by each Certificateholder. If United or any of its affiliates is a Certificateholder or holder of Additional
Junior Certificates or Refinancing Certificates, it will not have the purchase rights described above. (Trust Supplements, Section 4.01)

A “Certificate Buyout Event” means that a United Bankruptcy Event has occurred and is continuing and the following events have occurred: (A) (i) the
60-day period specified in Section 1110(a)(2)(A) of the U.S. Bankruptcy Code (the “60-Day Period”) has expired and (ii) United has not entered into one or
more agreements
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under Section 1110(a)(2)(A) of the U.S. Bankruptcy Code to perform all of its obligations under all of the Indentures or, if it has entered into such
agreements, has at any time thereafter failed to cure any default under any of the Indentures in accordance with Section 1110(a)(2)(B) of the Bankruptcy
Code; or (B) if prior to the expiry of the 60-Day Period, United shall have abandoned any Aircraft.

PTC Event of Default
A Pass Through Certificate Event of Default (a “PTC Event of Default”) under each Pass Through Trust Agreement means the failure to pay:
 The outstanding Pool Balance of the applicable Class of Certificates within ten Business Days of the Final Maturity Date for such Class.

+ Interest due on such Class of Certificates within ten Business Days of any Distribution Date (unless the Subordination Agent shall have made
Interest Drawings, or withdrawals from the Cash Collateral Account for such Class of Certificates, with respect thereto in an aggregate amount
sufficient to pay such interest and shall have distributed such amount to the Trustee entitled thereto). (Section 1.01)

Any failure to make expected principal distributions with respect to any Class of Certificates on any Regular Distribution Date (other than the Final
Maturity Date) will not constitute a PTC Event of Default with respect to such Certificates. A PTC Event of Default with respect to the most senior
outstanding Class of Certificates resulting from an Indenture Default under all Indentures will constitute a Triggering Event.

Merger, Consolidation and Transfer of Assets

United will be prohibited from consolidating with or merging into any other person or transferring all or substantially all of its assets as an entirety to
any other person unless:

+ The surviving successor or transferee person shall be organized and validly existing under the laws of the United States or any state thereof or the
District of Columbia.

 The surviving successor or transferee person shall be a “citizen of the United States” (as defined in Title 49 of the United States Code relating to
aviation (the “Transportation Code”)) holding an air carrier operating certificate issued pursuant to Chapter 447 of Title 49, United States Code, if,
and so long as, such status is a condition of entitlement to the benefits of Section 1110 of the U.S. Bankruptcy Code.

» The surviving successor or transferee person shall expressly assume all of the obligations of United contained in the Basic Agreement and any Trust
Supplement, the Equipment Notes, the Note Purchase Agreement, the Indentures, the Participation Agreements and any other operative documents.

+ United shall have delivered a certificate and an opinion or opinions of counsel indicating that such transaction, in effect, complies with such
conditions.

In addition, after giving effect to such transaction, no Indenture Default shall have occurred and be continuing. (Section 5.02; Indentures, Section 4.07)

The Basic Agreement, the Trust Supplements, the Note Purchase Agreement, the Indentures and the Participation Agreements will not contain any
covenants or provisions that may afford any Trustee or Certificateholder protection in the event of a highly leveraged transaction, including transactions
effected by management or affiliates, which may or may not result in a change in control of United.

Modifications of the Pass Through Trust Agreements and Certain Other Agreements

Each Pass Through Trust Agreement contains provisions permitting, at the request of United, the execution of amendments or supplements to such Pass
Through Trust Agreement or, if applicable, to the Deposit
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Agreements, the Escrow Agreements, the Intercreditor Agreement, the Note Purchase Agreement or the Liquidity Facilities, without the consent of the
holders of any of the Certificates of the related Trust:

To evidence the succession of another corporation to United and the assumption by such corporation of United’s obligations under such Pass
Through Trust Agreement or the Note Purchase Agreement.

To add to the covenants of United for the benefit of holders of such Certificates or to surrender any right or power conferred upon United in such
Pass Through Trust Agreement, the Intercreditor Agreement, the Note Purchase Agreement or the Liquidity Facilities.

To correct or supplement any provision of such Pass Through Trust Agreement, the Deposit Agreements, the Escrow Agreements, the Intercreditor
Agreement, the Note Purchase Agreement or the Liquidity Facilities which may be defective or inconsistent with any other provision in such Pass
Through Trust Agreement, the Deposit Agreements, the Escrow Agreements, the Intercreditor Agreement, the Note Purchase Agreement or the
Liquidity Facilities, as applicable, or to cure any ambiguity or to modify any other provision with respect to matters or questions arising under such
Pass Through Trust Agreement, the Deposit Agreements, the Escrow Agreements, the Intercreditor Agreement, the Note Purchase Agreement or the
Liquidity Facilities, provided that such action shall not materially adversely affect the interests of the holders of such Certificates; to correct any
mistake in such Pass Through Trust Agreement, the Deposit Agreements, the Escrow Agreements, the Intercreditor Agreement, the Note Purchase
Agreement or the Liquidity Facilities; or, as provided in the Intercreditor Agreement, to give effect to or provide for a Replacement Facility.

To comply with any requirement of the Commission, any applicable law, rules or regulations of any exchange or quotation system on which the
Certificates are listed, or any regulatory body.

To modify, eliminate or add to the provisions of such Pass Through Trust Agreement, the Deposit Agreements, the Escrow Agreements, the
Intercreditor Agreement, the Note Purchase Agreement or the Liquidity Facilities to such extent as shall be necessary to continue the qualification of
such Pass Through Trust Agreement (including any supplemental agreement) under the Trust Indenture Act of 1939, as amended (the “Trust
Indenture Act”), or any similar federal statute enacted after the execution of such Pass Through Trust Agreement, and to add to such Pass Through
Trust Agreement, the Deposit Agreements, the Escrow Agreements, the Intercreditor Agreement, the Note Purchase Agreement or the Liquidity
Facilities such other provisions as may be expressly permitted by the Trust Indenture Act.

To evidence and provide for the acceptance of appointment under such Pass Through Trust Agreement, the Deposit Agreements, the Escrow
Agreements, the Intercreditor Agreement, the Note Purchase Agreement or the Liquidity Facilities by a successor Trustee and to add to or change
any of the provisions of such Pass Through Trust Agreement, the Deposit Agreements, the Escrow Agreements, the Intercreditor Agreement, the
Note Purchase Agreement or the Liquidity Facilities as shall be necessary to provide for or facilitate the administration of the Trusts under the Basic
Agreement by more than one trustee.

To provide for the issuance of Additional Junior Certificates or Refinancing Certificates after the Issuance Date, subject to certain terms and
conditions. See “Possible Issuance of Additional Junior Certificates and Refinancing of Certificates”.

In each case, such modification or supplement may not adversely affect the status of the Trust as a grantor trust under Subpart E, Part I of Subchapter J
of Chapter 1 of Subtitle A of the Code, for U.S. federal income tax purposes. (Section 9.01; Trust Supplements, Section 6.02)

Each Pass Through Trust Agreement also contains provisions permitting the execution, with the consent of the holders of the Certificates of the related
Trust evidencing fractional undivided interests aggregating not less than a majority in interest of such Trust, of amendments or supplements adding any
provisions to or changing or eliminating any of the provisions of such Pass Through Trust Agreement, the Deposit Agreements, the Escrow
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Agreements, the Intercreditor Agreement, the Note Purchase Agreement or the Liquidity Facilities to the extent applicable to such Certificateholders or of
modifying the rights and obligations of such Certificateholders under such Pass Through Trust Agreement, the Deposit Agreements, the Escrow Agreements,
the Intercreditor Agreement, the Note Purchase Agreement or the Liquidity Facilities. No such amendment or supplement may, without the consent of the
holder of each outstanding Certificate so affected thereby:

Reduce in any manner the amount of, or delay the timing of, any receipt by the Trustee (or, with respect to the Deposits, the Receiptholders) of
payments with respect to the Equipment Notes held in such Trust or distributions in respect of any Certificate related to such Trust (or, with respect
to the Deposits, payments upon the Deposits), or change the date or place of any payment in respect of any Certificate, or make distributions payable
in coin or currency other than that provided for in such Certificates, or impair the right of any Certificateholder of such Trust to institute suit for the
enforcement of any such payment when due.

Permit the disposition of any Equipment Note held in such Trust, except as provided in such Pass Through Trust Agreement, or otherwise deprive
such Certificateholder of the benefit of the ownership of the applicable Equipment Notes.

Alter the priority of distributions specified in the Intercreditor Agreement in a manner materially adverse to such Certificateholders.

Reduce the percentage of the aggregate fractional undivided interests of the Trust provided for in such Pass Through Trust Agreement, the consent of
the holders of which is required for any such supplemental agreement or for any waiver provided for in such Pass Through Trust Agreement.

Modify any of the provisions relating to the rights of the Certificateholders to consent to the amendments or supplements referred to in this
paragraph or in respect of certain waivers of Indenture Defaults, except to increase any such percentage or to provide that certain other provisions of
such Pass Through Trust Agreement cannot be modified or waived without the consent of each Certificateholder affected thereby.

Adversely affect the status of any Trust as a grantor trust under Subpart E, Part I of Subchapter J of Chapter 1 of Subtitle A of the Code for U.S.
federal income tax purposes. (Section 9.02; Trust Supplements, Section 6.03)

In the event that a Trustee, as holder (or beneficial owner through the Subordination Agent) of any Equipment Note in trust for the benefit of the
Certificateholders of the relevant Trust or as Controlling Party under the Intercreditor Agreement, receives (directly or indirectly through the Subordination
Agent) a request for a consent to any amendment, modification, waiver or supplement under any Indenture, any Participation Agreement, any Equipment
Note or any other related document, such Trustee shall forthwith send a notice of such proposed amendment, modification, waiver or supplement to each
Certificateholder of the relevant Trust as of the date of such notice, except in the case when consent of Certificateholders is not required under the applicable
Pass Through Trust Agreement. Such Trustee shall request from the Certificateholders a direction as to:

Whether or not to take or refrain from taking (or direct the Subordination Agent to take or refrain from taking) any action which a holder of such
Equipment Note or the Controlling Party has the option to direct.

Whether or not to give or execute (or direct the Subordination Agent to give or execute) any waivers, consents, amendments, modifications or
supplements as a holder of such Equipment Note or as Controlling Party.

How to vote (or direct the Subordination Agent to vote) any Equipment Note if a vote has been called for with respect thereto.
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Provided such a request for Certificateholder direction shall have been made, in directing any action or casting any vote or giving any consent as the
holder of any Equipment Note (or in directing the Subordination Agent in any of the foregoing):

 Other than as Controlling Party, such Trustee shall vote for or give consent to any such action with respect to such Equipment Note in the same
proportion as that of (x) the aggregate face amount of all Certificates actually voted in favor of or for giving consent to such action by such direction
of Certificateholders to (y) the aggregate face amount of all outstanding Certificates of the relevant Trust.

» As the Controlling Party, such Trustee shall vote as directed in such Certificateholder direction by the Certificateholders evidencing fractional
undivided interests aggregating not less than a majority in interest in the relevant Trust.

For purposes of the immediately preceding paragraph, a Certificate shall have been “actually voted” if the Certificateholder has delivered to the
applicable Trustee an instrument evidencing such Certificateholder’s consent to such direction prior to one Business Day before such Trustee directs such
action or casts such vote or gives such consent. Notwithstanding the foregoing, but subject to certain rights of the Certificateholders under the relevant Pass
Through Trust Agreement and subject to the Intercreditor Agreement, a Trustee may, in its own discretion and at its own direction, consent and notify the
relevant Loan Trustee of such consent (or direct the Subordination Agent to consent and notify the relevant Loan Trustee of such consent) to any amendment,
modification, waiver or supplement under the relevant Indenture, Participation Agreement, any relevant Equipment Note or any other related document, if an
Indenture Default under any Indenture shall have occurred and be continuing, or if such amendment, modification, waiver or supplement will not materially
adversely affect the interests of the Certificateholders. (Section 10.01)

In determining whether the Certificateholders of the requisite fractional undivided interests of Certificates of any Class have given any direction under
a Pass Through Trust Agreement, Certificates owned by United or any of its affiliates will be disregarded and deemed not to be outstanding for purposes of
any such determination. Notwithstanding the foregoing, (i) if any such person owns 100% of the Certificates of any Class, such Certificates shall not be so
disregarded, and (ii) if any amount of Certificates of any Class so owned by any such person have been pledged in good faith, such Certificates shall not be
disregarded if the pledgee establishes to the satisfaction of the applicable Trustee the pledgee’s right so to act with respect to such Certificates and that the
pledgee is not United or an affiliate of United.

Obligation to Purchase Equipment Notes

The Trustees will be obligated to purchase the Equipment Notes issued with respect to the Aircraft during the Delivery Period, subject to the terms and
conditions of a note purchase agreement (the “Note Purchase Agreement”). Under the Note Purchase Agreement, United agrees to enter into a secured debt
financing with respect to each Aircraft. The Note Purchase Agreement provides for the relevant parties to enter into a participation agreement (each, a
“Participation Agreement”) and an indenture (each, an “Indenture”) relating to the financing of each Aircraft in subs