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New York, New York 10019
(212) 474-1000

Approximate date of commencement of proposed sale to the public:  From time to time after this registration
statement becomes effective.

If the only securities being registered on this Form are being offered pursuant to dividend or interest reinvestment
plans, please check the following box:  o

If any of the securities being registered on this Form are to be offered on a delayed or continuous basis pursuant to
Rule 415 under the Securities Act of 1933, other than securities offered only in connection with dividend or interest
reinvestment plans, check the following box:  þ

If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act,
please check the following box and list the Securities Act registration statement number of the earlier effective
registration statement for the same offering:  o

If this Form is a post-effective amendment filed pursuant to Rule 462(c) under the Securities Act, check the following
box and list the Securities Act registration statement number of the earlier effective registration statement for the same
offering:  o

If this Form is a registration statement pursuant to General Instruction I.D. or a post-effective amendment thereto that
shall become effective upon filing with the Commission pursuant to Rule 462(e) under the Securities Act, check the
following box:  þ

If this Form is a post-effective amendment to a registration statement filed pursuant to General Instruction I.D. filed to
register additional securities or additional classes of securities pursuant to Rule 413(b) under the Securities Act, check
the following box:  o

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer,
or a smaller reporting company. See the definitions of �large accelerated filer,� �accelerated filer� and �smaller reporting
company� in Rule 12b-2 of the Exchange Act. (Check one):

Large accelerated filer þ Accelerated filer o Non-accelerated filer o Smaller reporting company o
(Do not check if a smaller reporting company)

CALCULATION OF REGISTRATION FEE

Amount to be Registered/
Proposed Maximum

Offering Price per Unit/
Proposed Maximum Amount of

Title of Each Class of Aggregate Offering Registration
Securities to be Registered Price (1) Fee(1)

Common Stock of UAL Corporation, $0.01 par value
Debt Securities of UAL Corporation
Debt Securities of United Air Lines, Inc.
Depositary Shares of UAL Corporation (2)
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Guarantees of UAL Corporation (3)
Guarantees of United Air Lines, Inc.(3)
Preferred Stock of UAL Corporation
Stock Purchase Contracts of UAL Corporation
Stock Purchase Units of UAL Corporation
Subscription Rights of UAL Corporation (4)
Warrants of UAL Corporation

(1) An unspecified aggregate initial offering price and number or amount of the securities of each identified class is
being registered as may from time to time be offered at unspecified prices. Separate consideration may or may
not be received for securities that are issuable on exercise, conversion or exchange of other securities or that are
issued in units or represented by depositary shares. In accordance with Rules 456(b) and 457(r), the registrant is
deferring payment of all of the registration fee. Securities registered hereunder may be sold either separately or
as units comprising more than one type of security registered hereunder.

(2) The depositary shares registered hereunder will be evidenced by depositary receipts issued pursuant to a deposit
agreement. If the registrant elects to offer to the public fractional interests in shares of preferred stock, then
depositary receipts will be distributed to those persons purchasing the fractional interests and the shares will be
issued to the depositary under the deposit agreement.

(3) Pursuant to Rule 457(n), no additional registration fee is required with respect to the guarantees.
(4) Rights evidencing the right to purchase common stock, preferred stock, depositary shares or warrants.
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PROSPECTUS
UAL Corporation

Common Stock
Debt Securities

Depositary Shares
Guarantees of Debt Securities

Preferred Stock
Stock Purchase Contracts

Stock Purchase Units
Subscription Rights

Warrants

United Air Lines, Inc.

Debt Securities
Guarantees of Debt Securities

The securities covered by this prospectus may be sold by UAL Corporation (�UAL�) and United Air Lines, Inc.
(�United�), a wholly-owned subsidiary of UAL, from time to time, together or separately. In addition, selling security
holders who may be named in a prospectus supplement may offer and sell from time to time securities in such
amounts as set forth in such prospectus supplement. We may, and any selling security holder may, offer the securities
independently or together in any combination for sale directly to purchasers or through underwriters, dealers or agents
to be designated at a future date. Unless otherwise set forth in a prospectus supplement, we will not receive any
proceeds from the sale of securities by any selling security holders.

When we offer securities, we will provide you with a prospectus supplement describing the specific terms of the
specific issue of securities, including the offering price of the securities. You should carefully read this prospectus and
the prospectus supplement relating to the specific issue of securities, together with the documents we incorporate by
reference, before you decide to invest in any of these securities.

THIS PROSPECTUS MAY NOT BE USED TO OFFER OR SELL ANY SECURITIES UNLESS
ACCOMPANIED BY A PROSPECTUS SUPPLEMENT.

UAL�s common stock is traded on The Nasdaq Global Select Market under the symbol �UAUA.�

Investing in our securities involves a high degree of risk. See �Risk Factors� beginning on page 3 of this prospectus.
You should carefully review the risks and uncertainties described under the heading �Risk Factors� contained in the
applicable prospectus supplement and any related free writing prospectus, and under similar headings in the other
documents that are incorporated by reference into this prospectus.

Edgar Filing: UNITED AIR LINES INC - Form S-3ASR

Table of Contents 5



Neither the Securities and Exchange Commission nor any other regulatory body has approved or disapproved
of these securities or passed upon the accuracy or adequacy of this prospectus. Any representation to the
contrary is a criminal offense.

The securities may be offered and sold to or through underwriters, dealers, agents or other third parties as designated
from time to time, or directly to one or more other purchasers or through a combination of such methods on a
continuous or delayed basis. See �Plan of Distribution� on page 27. If any underwriters, dealers or agents are involved in
the sale of any of the securities, their names, and any applicable purchase price, fee, commission or discount
arrangements between or among them, will be set forth, or will be calculable from the information set forth, in the
applicable prospectus supplement.

Prospectus Dated December 1, 2008.
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No dealer, salesperson or other person is authorized to give any information or to represent anything not contained in
this prospectus. You must not rely on any unauthorized information or representations. This prospectus is an offer to
sell only the securities offered hereby, but only under circumstances and in jurisdictions where it is lawful to do so.
The information contained in this prospectus is current only as of its date.
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ABOUT THIS PROSPECTUS

This prospectus is part of a registration statement that we filed with the U.S. Securities and Exchange Commission,
which we refer to in this prospectus as the �SEC,� using the �shelf� registration process. Under the shelf registration
process, we, or certain of our security holders, may sell the securities described in this prospectus in one or more
offerings from time to time. This prospectus provides you with a general description of the securities that we or a
selling security holder may offer. Each time we, or, under certain circumstances, our security holders, sell securities,
we will provide a prospectus supplement that will contain specific information about the terms of that offering. The
prospectus supplement may also add to, update or change information contained in this prospectus and, accordingly,
to the extent inconsistent, information in this prospectus is superseded by the information in any prospectus
supplement. You should read both this prospectus and any prospectus supplement together with additional information
described under the heading �Where You Can Find More Information.�

The prospectus supplement will describe: the terms of the securities offered, any initial public offering price, the price
paid to us for the securities, the net proceeds to us, the manner of distribution and any underwriting compensation and
the other specific material terms related to the offering of the applicable securities. For more detail on the terms of the
securities, you should read the exhibits filed with or incorporated by reference in our registration statement of which
this prospectus forms a part.

UAL is a holding company whose principal, wholly-owned subsidiary is United. In this prospectus, unless the context
otherwise requires, the terms �we,� �our,� �us� and the �Company� refer to UAL and its subsidiaries, including United. The
shares of common stock of UAL are publicly traded on The Nasdaq Global Market under the symbol �UAUA�. Our
principal executive offices are located at 77 West Wacker Drive, Chicago, Illinois 60601, telephone (312) 997-8000.

References to �securities� include any security that we or our security holders might sell under this prospectus or any
prospectus supplement.

We prepare our financial statements in U.S. dollars and prepare our financial statements, including all of the financial
statements incorporated by reference in this prospectus, in conformity with accounting principles generally accepted
in the United States, or �U.S. GAAP.� Our fiscal year ends on December 31. In this prospectus, except where otherwise
indicated, references to �$� or �dollars� are to the lawful currency of the United States.

This prospectus contains summaries of certain provisions contained in some of the documents described herein. Please
refer to the actual documents for complete information. All of the summaries are qualified in their entirety by the
actual documents. Copies of the documents referred to herein have been filed, or will be filed or incorporated by
reference as exhibits to the registration statement of which this prospectus is a part, and you may obtain copies of
those documents as described below under �Where You Can Find More Information.�

Pursuant to this registration statement, UAL and United may offer, issue and sell securities as set forth on the cover
page of this prospectus. Because UAL is a �well-known seasoned issuer,� as defined in Rule 405 of the Securities Act of
1933, as amended, which we refer to in this prospectus as the �Securities Act,� UAL may add to and offer additional
securities, including securities held by security holders, by filing a prospectus supplement with the SEC at the time of
the offer. In addition, UAL is able to add its subsidiaries and securities to be issued by them if UAL guarantees such
securities. United may guarantee any debt securities that UAL issues under this prospectus.

You should rely only on the information contained in this prospectus or incorporated by reference in this
prospectus. We have not authorized anyone to provide you with different information. The distribution of this
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prospectus and sale of these securities in certain jurisdictions may be restricted by law. Persons in possession of
this prospectus are required to inform themselves about and observe any such restrictions. We are not making
an offer to sell these securities in any jurisdiction where the offer or sale is not permitted. You should assume
that the information appearing in this prospectus is accurate as of the date on the front cover of this prospectus
only. Our business, financial condition, results of operations and prospects may have changed since that date.

1
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UAL CORPORATION AND UNITED AIR LINES, INC.

UAL Corporation is a holding company and its principal, wholly-owned subsidiary is United Air Lines, Inc. United�s
operations consist primarily of the transportation of persons, property, and mail throughout the U.S. and abroad.
United provides these services through full-sized jet aircraft (which we refer to as its �Mainline� operations), as well as
smaller aircraft in its regional operations conducted under contract by �United Express®� carriers.

United is one of the largest passenger airlines in the world. United offers nearly 3,000 flights a day to more than 200
destinations through its Mainline and United Express services, based on its flight schedule from October 2008 to
October 2009. United offers nearly 1,300 average daily Mainline (including Tedsm) departures to more than 120
destinations in 27 countries and two U.S. territories. United provides regional service, connecting primarily via
United�s domestic hubs, through marketing relationships with United Express carriers, which provide more than 1,700
average daily departures to more than 150 destinations. United serves virtually every major market around the world,
either directly or through its participation in the Star Alliance®, the world�s largest airline network.

2
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RISK FACTORS

An investment in our securities involves risk. Before you invest in securities issued by us, you should carefully
consider the risks involved. Accordingly, you should carefully consider:

� the information contained in or incorporated by reference into this prospectus;

� the information contained in or incorporated by reference into any prospectus supplement relating to specific
offerings of securities;

� the risks described in UAL�s and United�s Annual Report on Form 10-K for our most recent fiscal year and in
any Quarterly Report on Form 10-Q which we have filed since our most recent Annual Report on Form 10-K,
each of which is incorporated by reference into this prospectus; and

� other risks and other information that may be contained in, or incorporated by reference from, other filings we
make with the SEC, including in any prospectus supplement relating to specific offerings of securities.

The discussion of risks related to our business contained in or incorporated by reference into this prospectus or into
any prospectus supplement comprises material risks of which we are aware. If any of the events or developments
described actually occurs, our business, financial condition or results of operations would likely suffer.

3
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CAUTIONARY STATEMENT CONCERNING FORWARD-LOOKING STATEMENTS

Certain statements contained in or incorporated by reference in this prospectus are forward-looking and thus reflect
our current expectations and beliefs with respect to certain current and future events and financial performance. Such
forward-looking statements are and will be subject to many risks and uncertainties relating to our operations and
business environment that may cause actual results to differ materially from any future results expressed or implied in
such forward-looking statements. Words such as �expects�, �will�, �plans�, �anticipates�, �indicates�, �believes�, �forecast�,
�guidance�, �outlook� and similar expressions are intended to identify forward-looking statements.

Additionally, forward-looking statements include statements which do not relate solely to historical facts, such as
statements that identify uncertainties or trends, discuss the possible future effects of current known trends or
uncertainties, or that indicate that the future effects of known trends or uncertainties cannot be predicted, guaranteed
or assured. All forward-looking statements contained in or incorporated by reference in this prospectus are based upon
information available to us on the date such statements are made. We undertake no obligation to publicly update or
revise any forward-looking statement, whether as a result of new information, future events, changed circumstances or
otherwise.

UAL�s and United�s actual results could differ materially from these forward-looking statements due to numerous
factors, including, without limitation, the following: our ability to comply with the terms of our Amended Credit
Facility and other financing arrangements; the costs and availability of financing; our ability to maintain adequate
liquidity; our ability to execute our operational plans; our ability to realize benefits from our resource optimization
efforts and cost reduction initiatives; our ability to utilize our net operating losses; our ability to attract, motivate
and/or retain key employees; our ability to attract and retain customers; demand for transportation in the markets in
which we operate; general economic conditions (including interest rates, foreign currency exchange rates, investment
or credit market conditions, crude oil prices, costs of aviation fuel and refining capacity in relevant markets); our
ability to cost-effectively hedge against increases in the price of aviation fuel; any potential realized or unrealized
gains or losses related to fuel or currency hedging programs; the effects of any hostilities, act of war or terrorist attack;
the ability of other air carriers with whom we have alliances or partnerships to provide the services contemplated by
the respective arrangements with such carriers; the costs and availability of aircraft insurance; the costs associated
with security measures and practices; labor costs; industry consolidation; competitive pressures on pricing and on
demand; capacity decisions of United and/or our competitors; U.S. or foreign governmental legislation, regulation and
other actions (including open skies agreements); our ability to maintain satisfactory labor relations; any disruptions to
operations due to any potential actions by our labor groups; weather conditions; and other risks and uncertainties,
including those stated in the Securities and Exchange Commission reports incorporated in this prospectus by reference
or as stated in the prospectus supplement or incorporated by reference therein under �Risk Factors�. Consequently, the
forward-looking statements should not be regarded as representations or warranties by UAL or United that such
matters will be realized.

4
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SELLING SECURITY HOLDERS

We may register securities covered by this prospectus for re-offers and resales by any selling security holders who
may be named in a prospectus supplement. Because we are a well-known seasoned issuer, as defined in Rule 405 of
the Securities Act, we may add secondary sales of securities by any selling security holders by filing a prospectus
supplement with the SEC. We may register these securities to permit selling security holders to resell their securities
when they deem appropriate. A selling security holder may resell all, a portion or none of their securities at any time
and from time to time. We may register those securities for sale through an underwriter or other plan of distribution as
set forth in a prospectus supplement. See �Plan of Distribution.� Selling security holders may also sell, transfer or
otherwise dispose of some or all of their securities in transactions exempt from the registration requirements of the
Securities Act. We may pay all expenses incurred with respect to the registration of the securities owned by the selling
security holders, other than underwriting fees, discounts or commissions, which will be borne by the selling security
holders. We will provide you with a prospectus supplement naming the selling security holders, the amount of
securities to be registered and sold and any other terms of the securities being sold by a selling security holder.

USE OF PROCEEDS

Unless otherwise indicated in a prospectus supplement, we intend to use the net proceeds from the sale of our
securities for general corporate purposes, possible future repayments of indebtedness or for such other purposes as
may be specified in the applicable prospectus supplement. Unless otherwise set forth in a prospectus supplement, we
will not receive any proceeds from any sales of our securities by any selling security holder who may be named in a
prospectus supplement.

5
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RATIO OF EARNINGS TO FIXED CHARGES AND RATIO OF EARNINGS TO FIXED CHARGES AND
PREFERRED STOCK DIVIDEND REQUIREMENTS

The following table sets forth UAL�s consolidated ratio of earnings to fixed charges and UAL�s consolidated ratio of
earnings to fixed charges and preferred stock dividend requirements for the periods indicated:

Successor Predecessor
Nine

Months
Period
from

Period
from

Ended
February 1

to
January 1

to
September 30, December 31,January 31,

2008 2007 2006 2006 2005 2004 2003

Ratio of earnings to fixed charges (a) 1.76 1.03 363.65(b) (a) (a) (a)
Ratio of earnings to fixed charges
and preferred stock dividend
requirements (a) 1.73 1.01 357.97(b) (a) (a) (a)

(a) Earnings were inadequate to cover both fixed charges and fixed charges and preferred dividend requirements by
$4.1 billion for the nine months ended September 30, 2008, $21.2 billion in 2005, $1.7 billion in 2004 and
$2.8 billion in 2003.

(b) Earnings used to compute the ratio of earnings to fixed charges and ratio of earnings to fixed charges and
preferred stock dividend requirements for the period from January 1 to January 31, 2006, included net bankruptcy
reorganization income of approximately $22.9 billion.

The following table sets forth United�s consolidated ratio of earnings to fixed charges and United�s consolidated ratio of
earnings to fixed charges and preferred stock dividend requirements for the periods indicated:

Successor Predecessor
Nine

Months
Period
from

Period
from

Ended
February 1

to
January 1

to
September 30, December 31,January 31,

2008 2007 2006 2006 2005 2004 2003

Ratio of earnings to fixed charges (a) 1.76 1.05 354.45(b) (a) (a) (a)
Ratio of earnings to fixed charges
and preferred stock dividend
requirements (a) 1.72 1.03 (c) (c) (c) (c)
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(a) Earnings were inadequate to cover both fixed charges and fixed charges and preferred dividend requirements by
$4.1 billion for the nine months ended September 30, 2008, and to cover fixed charges by $21.0 billion in 2005,
$1.7 billion in 2004 and $2.8 billion in 2003.

(b) Earnings used to compute the ratio of earnings to fixed charges for the period from January 1 to January 31,
2006, included net bankruptcy reorganization income of approximately $22.7 billion.

(c) Preferred dividend requirements were nonexistent as push down accounting was not applied prior to the adoption
of fresh-start reporting.

In connection with our emergence from Chapter 11 bankruptcy protection, we adopted fresh-start reporting in
accordance with American Institute of Certified Public Accountants� Statement of Position 90-7 �Financial Reporting
by Entities in Reorganization under the Bankruptcy Code� and in conformity with accounting principles generally
accepted in the U.S. �Successor� refers to United or UAL, as applicable, on or after February 1, 2006, after giving effect
to the adoption of fresh-start reporting. �Predecessor� refers to United or UAL, as applicable, prior to February 1, 2006.

�Earnings� were calculated by adding to income from continuing operations the provision for taxes on income,
amortization of capitalized interest, fixed charges (see below), and the distributed income of less than 50% owned
entities, and have been decreased by the earnings of entities less than 50% owned. �Fixed charges� consist of interest
expense, capitalized interest, amortization of debt expense, and an amount representative of the interest factor in
rentals.

6
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DESCRIPTION OF UAL CAPITAL STOCK

The following description of UAL�s capital stock includes a summary of certain provisions of UAL�s restated certificate
of incorporation and amended and restated bylaws. The following description of the terms of the preferred stock UAL
may issue sets forth certain general terms and provisions of any series of preferred stock to which any prospectus
supplement may relate. Particular terms of the preferred stock offered by any prospectus supplement and the extent, if
any, to which these general terms and provisions shall apply to any series of preferred stock so offered will be
described in the prospectus supplement relating to the applicable preferred stock. The applicable prospectus
supplement may also state that any of the terms set forth in this description are inapplicable to such series of
preferred stock. This description of UAL�s capital stock does not purport to be complete and is subject to and qualified
in its entirety by reference to applicable Delaware law and the provisions of UAL�s restated certificate of
incorporation and any applicable certificates of designations, which have been or will be filed with the SEC.

General

UAL is authorized to issue up to 1,000,000,000 shares of common stock, par value $0.01 per share. UAL is also
authorized to issue 250,000,000 shares of Preferred Stock, without par value (�Serial Preferred Stock�), one share of
Class Pilot MEC Junior Preferred Stock, par value $0.01 per share and one share of Class IAM Junior Preferred Stock,
par value $0.01 per share.

Common Stock

Dividends

The holders of UAL common stock will be entitled to receive dividends, if and when declared payable from time to
time by the UAL board of directors.

Liquidation

Upon any liquidation, dissolution or winding up of UAL, after all securities ranking prior to the common stock,
including any shares of UAL�s Serial Preferred Stock, Class Pilot MEC Junior Preferred Stock and Class IAM Junior
Preferred Stock, have been paid in full that to which they are entitled, the holders of the then outstanding common
stock will be entitled to receive, pro rata, the remaining assets of UAL available for distribution to its stockholders.

Voting Rights

Each outstanding share of common stock of UAL will entitle the holder thereof to one vote on each matter submitted
to a vote at a meeting of stockholders. At meetings of stockholders, holders of UAL�s common stock vote together as a
single class with holders of UAL�s Class Pilot MEC Junior Preferred Stock and Class IAM Junior Preferred Stock on
all matters except the election of directors. The affirmative vote of holders of shares of UAL�s capital stock
representing a plurality of the votes cast on the matter will be required to elect the directors to be elected by the
applicable class of capital stock and the affirmative vote of holders of shares of UAL�s capital stock representing a
majority of the votes present in person or by proxy at the meeting and entitled to be cast on the matter will be required
to approve any other matters.

Other
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UAL common stock is not convertible into, or exchangeable for, any other class or series of capital stock. Holders of
common stock have no preemptive or other rights to subscribe for or purchase additional securities of UAL. UAL�s
restated certificate of incorporation contains no sinking fund provisions or redemption provisions with respect to the
common stock. Shares of common stock are not subject to calls or assessments. No personal liability will attach to
holders under the laws of the State of Delaware (UAL�s state of incorporation) or of the State of Illinois (the state in
which UAL�s principal place of business is located). There is no classification of the board of directors of UAL.

7

Edgar Filing: UNITED AIR LINES INC - Form S-3ASR

Table of Contents 17



Table of Contents

UAL common stock is subject to certain limitations on ownership and transfer. See �� Certain Limitations on Ownership
and Transfer and Anti-Takeover Provisions in UAL�s Restated Certificate of Incorporation and Bylaws applicable to
all UAL Capital Stock� below.

Serial Preferred Stock

Serial Preferred Stock may be issued independently or together with any other securities and may be attached to or
separate from the securities.

Pursuant to Delaware law and UAL�s restated certificate of incorporation, UAL�s board of directors by resolution, and
without the approval of stockholders, may establish one or more series of Serial Preferred Stock, fix the number of
shares constituting such series and fix the designations and the powers, preferences and relative, participating,
optional or other special rights, if any, and the qualifications, limitations and restrictions thereof, of such series. Such
rights, preferences, powers and limitations as may be established could have the effect of discouraging an attempt to
obtain control of UAL.

Our board of directors, in approving the issuance of a series of Serial Preferred Stock and the applicable prospectus
supplement, will set forth with respect to such series, the following:

� The number of shares constituting such series and the distinctive designation of the series;

� The dividend rate on the shares of the series, the conditions and dates upon which dividends thereon shall be
payable, the extent, if any, to which dividends thereon shall be cumulative, and the relative rights of
preference, if any, of payment of dividends thereon;

� Whether or not the shares of the series are redeemable and, if redeemable, the time or times during which they
shall be redeemable and the amount per share payable on redemption thereof, which amount may, but need not,
vary according to the time and circumstances of such redemption;

� The amount payable in respect of the shares of the series, in the event of any liquidation, dissolution or winding
up of UAL, which amount may, but need not, vary according to the time or circumstances of such action, and
the relative rights of preference, if any, of payment of such amount;

� Any requirement as to a sinking fund for the shares of the series, or any requirement as to the redemption,
purchase or other retirement by UAL of the shares of the series;

� The right, if any, to exchange or convert shares of the series into other securities or property, and the rate or
basis, time, manner and condition of exchange or conversion;

� The voting rights, if any, to which the holders of shares of the series shall be entitled in addition to the voting
rights provided by law; and

� Any other term, condition or provision with respect to the series not inconsistent with the provisions of
Article Fourth, Part I of UAL�s restated certificate of incorporation or any resolution adopted by the Board of
Directors pursuant thereto.

The terms of each series of Serial Preferred Stock will be described in any prospectus supplement related to such
series of preferred stock and will contain a discussion of any material U.S. federal income tax considerations
applicable to the Serial Preferred Stock.
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Class Pilot MEC Junior Preferred Stock

UAL currently has one share of Class Pilot MEC Junior Preferred Stock outstanding, which may be held only by the
United Airlines Pilots Master Executive (the �MEC�) or a duly authorized agent acting on behalf of the MEC and may
only be transferred in certain limited circumstances specified in UAL�s restated certificate of incorporation.

8
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Dividends

The holder of the Class Pilot MEC Junior Preferred Stock is not entitled to receive dividends or other distributions,
except as described under �� Liquidation� below.

Liquidation

Upon any liquidation, dissolution or winding up of UAL, after all securities ranking prior to the Class Pilot MEC
Junior Preferred Stock, including any shares of UAL�s Serial Preferred Stock, have been paid in full that to which they
are entitled, the holder of the Class Pilot MEC Junior Preferred Stock will be entitled to receive $0.01 for the share of
Class Pilot MEC Junior Preferred Stock, but such holder shall not be entitled to any further payment.

Voting Rights

The holder of the share of Class Pilot MEC Junior Preferred Stock has the following voting rights:

(a) So long as any persons represented by the Air Line Pilots Association, International (the �ALPA�) employed by the
UAL or any of its affiliates or until UAL�s collective bargaining agreement with the ALPA has been amended so that
such agreement no longer provides that ALPA has the right to appoint a director of UAL, the holder of the share of
Class Pilot MEC Junior Preferred Stock shall have the right (i) voting as a separate class, to elect one director to the
board of directors of UAL at each annual meeting of stockholders for a term of office to expire at the succeeding
annual meeting of stockholders and (ii) voting together as a single class with the holders of Common Stock and the
holders of such other classes or series of stock that vote together with the Common Stock as a single class, to vote on
all matters submitted to a vote of the holders of Common Stock of UAL (other than the election of directors), except
as otherwise required by law.

(b) The affirmative vote of the holder of the share of Class Pilot MEC Junior Preferred Stock, voting as a separate
class, is necessary to effect any amendment, alteration or repeal (including any amendment, alteration or repeal by
operation of merger or consolidation) of any of the provisions of UAL�s restated certificate of incorporation that would
adversely affect the powers, preferences or special rights of the Class Pilot MEC Junior Preferred Stock.

Ranking

The Class Pilot MEC Junior Preferred Stock is deemed to rank senior to the Common Stock as to amounts
distributable upon liquidation, dissolution or winding up of UAL.

Class IAM Junior Preferred Stock

UAL currently has one share of Class IAM Junior Preferred Stock outstanding, which may be held only by the
International Association of Machinists and Aerospace Workers (the �IAM�) or a duly authorized agent acting on behalf
of the IAM and may only be transferred in certain limited circumstances specified in UAL�s restated certificate of
incorporation.

Dividends

The holder of the Class IAM Junior Preferred Stock is not entitled to receive dividends or other distributions, except
as described under �� Liquidation� below.

Liquidation
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Upon any liquidation, dissolution or winding up of UAL, after all securities ranking prior to the Class IAM Junior
Preferred Stock, including any shares of UAL�s Serial Preferred Stock, have been paid in full that to which they are
entitled, the holder of the Class IAM Junior Preferred Stock will be entitled to
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receive $0.01 for the share of Class IAM Junior Preferred Stock, but such holder shall not be entitled to any further
payment.

Voting Rights

The holder of the share of Class IAM Junior Preferred Stock has the following voting rights:

(a) So long as any persons represented by the IAM employed by the UAL or any of its affiliates or until UAL�s
collective bargaining agreement with the IAM has been amended so that such agreement no longer provides that IAM
has the right to appoint a director of UAL, the holder of the share of Class IAM Junior Preferred Stock shall have the
right (i) voting as a separate class, to elect one director to the board of directors of UAL at each annual meeting of
stockholders for a term of office to expire at the succeeding annual meeting of stockholders and (ii) voting together as
a single class with the holders of Common Stock and the holders of such other classes or series of stock that vote
together with the Common Stock as a single class, to vote on all matters submitted to a vote of the holders of Common
Stock of UAL (other than the election of directors), except as otherwise required by law.
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