Filed by UAL Corporation

Pursuant to Rule 425 under the Securities Act of 1933
and deemed filed pursuant to Rule 14a-12

under the Securities Exchange Act of 1934

Subject Company: Continental Airlines, Inc.
Commission File No.: 1-10323

Important Information For Investors And Stockholders

This communication does not constitute an offer to sell or the solicitation of an offer to buy any securities or a solicitation of any vote or approval. The proposed
merger of equals transaction between UAL Corporation (“UAL”) and Continental Airlines, Inc. (“Continental”) will be submitted to the respective stockholders of UAL and
Continental for their consideration. UAL will file with the Securities and Exchange Commission (“SEC”) a registration statement on Form S-4 that will include a joint proxy
statement of Continental and UAL that also constitutes a prospectus of UAL. UAL and Continental also plan to file other documents with the SEC regarding the proposed
transaction. INVESTORS AND SECURITY HOLDERS OF CONTINENTAL ARE URGED TO READ THE JOINT PROXY STATEMENT/PROSPECTUS AND OTHER
RELEVANT DOCUMENTS THAT WILL BE FILED WITH THE SEC CAREFULLY AND IN THEIR ENTIRETY WHEN THEY BECOME AVAILABLE BECAUSE
THEY WILL CONTAIN IMPORTANT INFORMATION ABOUT THE PROPOSED TRANSACTION. Investors and stockholders will be able to obtain free copies of the
joint proxy statement/prospectus and other documents containing important information about UAL and Continental, once such documents are filed with the SEC, through the
website maintained by the SEC at http:/www.sec.gov. Copies of the documents filed with the SEC by UAL will be available free of charge on UAL’s website at
www.united.com under the tab “Investor Relations” or by contacting UAL’s Investor Relations Department at (312) 997-8610. Copies of the documents filed with the SEC by
Continental will be available free of charge on Continental’s website at www.continental.com under the tab “About Continental” and then under the tab “Investor Relations” or
by contacting Continental’s Investor Relations Department at (713) 324-5152.

UAL, Continental and certain of their respective directors and executive officers may be deemed to be participants in the solicitation of proxies from the stockholders
of Continental in connection with the proposed transaction. Information about the directors and executive officers of Continental is set forth in its proxy statement for its 2010
annual meeting of stockholders, which was filed with the SEC on April 23, 2010. Information about the directors and executive officers of UAL is set forth in its proxy
statement for its 2010 annual meeting of stockholders, which was filed with the SEC on April 30, 2010. These documents can be obtained free of charge from the sources
indicated above. Other information regarding the participants in the proxy solicitation and a description of their direct and indirect interests, by security holdings or otherwise,
will be contained in the joint proxy statement/prospectus and other relevant materials to be filed with the SEC when they become available.

Cautionary Statement Regarding Forward-Looking Statements

This communication contains “forward-looking statements” within the meaning of the safe harbor provisions of the Private Securities Litigation Reform Act of 1995
that are not limited to historical facts, but reflect Continental’s and UAL’s current beliefs, expectations or intentions regarding future events. Words such as “may,” “will,”
“could,” “should,” “expect,” “plan,” “project,” “intend,” “anticipate,” “believe,” “estimate,” “predict,” “potential,” “pursue,” “target,” “continue,” and similar expressions are
intended to identify such forward-looking statements. These forward-looking statements include, without limitation, Continental’s and UAL’s expectations with respect to the
synergies, costs and other anticipated financial impacts of the proposed transaction; future financial and operating results of the combined company; the combined company’s
plans, objectives, expectations and intentions with respect to future operations and services; approval of the proposed transaction by stockholders and by governmental
regulatory authorities; the satisfaction of the closing conditions to the proposed transaction; and the timing of the completion of the proposed transaction.

» » » »

All forward-looking statements involve significant risks and uncertainties that could cause actual results to differ materially from those in the forward-looking
statements, many of which are generally outside the control of Continental and UAL and are difficult to predict. Examples of such risks and uncertainties include, but are not
limited to, (1) the possibility that the proposed transaction is delayed or does not close, including due to the failure to receive required stockholder or regulatory approvals, the
taking of governmental action (including the passage of legislation) to block the transaction, or the failure of other closing conditions, and (2) the possibility that the expected
synergies will not be realized, or will not be realized within the expected time period, because of, among other things, significant volatility in the cost of aircraft fuel, the high
leverage and other significant capital commitments of Continental and UAL, the ability to obtain financing and to refinance the combined company’s debt, the ability of
Continental and UAL to maintain and utilize their respective net operating losses, the impact of labor relations, global economic conditions, fluctuations in exchange rates,
competitive actions taken by other airlines, terrorist attacks, natural disasters, difficulties in integrating the two airlines, the willingness of customers to travel by air, actions
taken or conditions imposed by the U.S. and foreign governments or other regulatory matters, excessive taxation, further industry consolidation and changes in airlines
alliances, the availability and cost of insurance and public health threats.

UAL and Continental caution that the foregoing list of factors is not exclusive. Additional information concerning these and other risk factors is contained in
Continental’s and UAL’s most recently filed Annual Reports on Form 10-K, subsequent Quarterly Reports on Form 10-Q, recent Current Reports on Form 8-K, and other SEC
filings. All subsequent written and oral forward-looking statements concerning Continental, UAL, the proposed transaction or other matters and attributable to Continental or
UAL or any person acting on their behalf are expressly qualified in their entirety by the cautionary statements above. Neither Continental nor UAL undertakes any obligation to
publicly update any of these forward-looking statements to reflect events or circumstances that may arise after the date hereof.

The information filed herewith was first posted on UAL’s employee intranet on May 3, 2010.
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Let's Fly Together

For More Information

Wigw our press reiease about our
menger with Continantal.

Visl our a dedicated Web site about
the United-Confinental margar.

A stronger airline. More access to more destinations. Shared
commitment to performance and service.

With today’s merger agreement, United and Continental will come together 1o create a world-class airine that's well positioned to succeed in an
Inereasingly competitive global and domestic aviation Indusiny.

Building on our Star Alliance partnership, the combined airline will provide superior service for customers, offering an unparalieled global network
of 370 destinations around the world whia delivering improved profitability and sustalnable long-term value for shareholders.

What This Means For You...

For the moment, nothing is changing. As we move forwand, we must maintain our commitment to our Focus on 5 priorties to ensure that we
deliver the service our customers expect - always with safety as our first priority. We must continue to provide a courteous, caring and respectful
environment for our customers and each other. We must build upon the momentum of our recent performance and finish the year strong.

Once the merger is complele and our oparations are integrated with Continental, we anticipate that we will share in many advantages:
« We will banefit from improved long-term career opportunities and enhanced job stabiiity by baing pan of a larger, financially stronger and
more geographically diverse airine.
+ Our combined airline will be better able to compete successfully in the global marketplaca.

« United and Continental together will have the financial strength to invest in giobally competitive products, upgrade technology, refurbish
and replace aircraft as well as imalement the best-in-class practices of both airlines
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Let's Fly Together - Leadership Message

Creating The World's Leading Airline
% Leagership Message - Print 8 Go

On Manday, May 3, Glenn Tilton sent the following message 1o all employees.

Glenn Tillon

Dear fellow employea,

In recent years, the results of our work together have been evident in our significanily improved and
consistent performance and our recognition In the marketplece. Our performance puts us in the

position 1oday 10 announce a merger of equals with Continental Airines and on track 1o be the world's Lers Fly Togather

laading airline, which is exactly whers our company should ba.

NewsReal - United and Continantal

Onir naw airling will ha callad |niled Airfines, and will use the Cantinantal white livary with tha glinha Announce Merger of Equats to
Create Worid-Class Giobal Alrfine

With our announcement today, we are bringing together two of the world's premier aifines to form a

piatform that will provide greater stabillty and opportunity for our people, more cholces for our w "-""m':‘r‘;”n{

customers and a better return for our shareholders. Equais to Cmn’ ""h'“m""m_cmm il

Our company will be 55 percent owned by United sharehoidars and 45 percent owned by Continental g

shareholders. Our headquartars will be in Chicago In our bulding at 77 W. Wacker, and our operations
center will be located In the Willis Tower,

By merging with Continental, we will have the world's best natwork, and will be well positioned to compete with global carriers., Ve will continue
io sarve every destination our two airiines fy to today. As such, we expect minimal impact 1o our frontline employees with any reductions coming
principally through retirement, aftrition and voluntary programs.

The combined company’s management team s expected to inciude an equitable and balanced selection of executives from each company with
the Intention that each company will be contributing roughly equal numbers. This will result in some reductions In the salaried and management
wark force for both Continental and United,

| will serve as non-executive chairman of the Board of Direclors and Jeff Smisek, Continental chairman, president and chief executive officer, will
be chief executive officer and a board member of United. The board will also comprise six independent directors from each carrier and two tabor
directors.

Throughout the merger approval process, which is likely to last through the fourth quarter of this year, we will develop an integration plan that will
Involve a dedicated team of employees from both airines. Jeff and | will lead that team.

That integration planning work will be separate from that which the vast majority of us will be focused on: safely running a great aifine and
continuing the momentum we have under way 10 Improve our perfonmance.

Knowing and respecting our Continental colleagues as we do, | am confident that we will work together (o create a stronger airiine, better
positioned to succeed in the competitive global aviation industry.




Today is a greal day for our company. and we ame very proud of this latest step in our transforming journey. VWe have always been proud to call
Chicaga homea, and we thank our customers, tha city, and Mayor Daley for standing by us and encouraging us 1o move forward. The work all of
you do has enabled us o reach this point, and | look forward to working with you as we create opportunity for our people, our cuslomers, our
shareholders and the communities we senve, and make Chicago's hometown airline even beter,

For the most up-lo-date information on the merger, | encourage you to visil the Skyhiet site and www.unitedcontinentaimerger.com.
Glenn
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Let's Fly Together - Frequently Asked Questions

View quastions and answars about tha United-Continental margar:
Gensral Questions

TR~ ZEZOmmMmOoO®mPE

How doas ihe mergar announcement affect my job today?

What is the process for completing the merger?

How do emplo nefit from this m i

Will there be any Involuntary furlowghs in frontfine workgroups as a result of the merger?

Will this merger result in job reductions for non-frontline employees?

Will emplovees whose jobs are impacied by the merger integration be eligible for severanca benefits?
Do you plan to closa of move any facilities?

Do an 10 reduce service at hubs of 10 cities?

What is your plan o integrate the Continantal and United workforcas? Whan will that happen?

Which pay and benefil plans will be adopted?

e General Questions

How does the merger announcemant affact my job today?

The announcement doesn't affect our jobs today — it should continue to be business as usual. Just as we do every day, we will continue
our commitment o our Focus on & business agenda and to ensuring we deliver the service our customers expect, aiways with safety as
our first priority. Some employees will be asked to participate on dedicated integration planning teams focused on effectively combining
our two companies. Mast imporantly, we need 1o continue bullding on our cument momentum and finish the year strong.

‘What Is the process for completing the merger?

The merger requires approval by the shareholders of both companies, as well as by the Department of Justice and the Department of
Transportation. Assuming the marger is approved and cleared and other closing conditions are satisfiad, we axpact to complate the
menger in the fourth quarer of the year.

How do employees benefit from this merger?

Employees will benefit from improved long-term career opportunities and enhanced job stability by being part of a larger, financially
stronger and mone geographically diverse airline that is better able to compete successfully in the global marketplace. The combined
company will have the financial strength o invest in competitive products, upgrade technology, refurbish and replace older aircraft and
implement the best in class practices of both alrines.

‘Will there be any Inveluntary furloughs In frontline workgroups as a result of the merger?
The companies expect the impact of the merger on frantling employees will ba minimal, with the reductions coming principally from
retirements, altrition and voluntary programs.

I




Will this merger resuilt In job reductions for non-frontiine employees?
Both companies are commitied 1o buliding a world-class company and it takes a talented workforce o do so. We don't expect any
impact prior to closing of the menger. As we go through the Integration process, we expact this will resuit In some reductions in the
salaried and managemant workforce for both United and Continental as we identify efficiencies and synergies. Any reductions will be
done after a thoughtful review of tha functions to be performed at the combined company. Wa ane committad to a fair and equitable
process between United and Continental, with decisions driven by the business needs of the combined company. As with frantling
employees, we beliave that some job reductions will ocour due to normal retiremants, attrition and voluntary programs. While planning
will take place, no decisions will be implemented until after the merger closes, which we don't expect to ocour until late this year.

Wil employees whose jobs are impacted by the merger integration be eligible for saverance benefits?

Yes. SAM employees who are separated as a result of the merger will be eligible for standard severance benefits under the terms of our
severance plan. Intemational employess will be eligible for severance benefits to the extent provided under local programs, agreements
or applicable law. Represented employees will be eligible for severance benefits to the exient provided in collective bargaining
agreements. Again, we expect the impact of the merger on froni-line employees will be minimal, with any reductions coming principally
through retirements, attrition and voluntary programs.

Do you plan to close or move any facllities?

Until the merger closes, United and Continenial will continue o operate as independent companies. It will be business as usual, as we
stay focused on running a successful aifine. Today, operating as independent companies, United and Continental continually evaluate
their facilities needs in the contexi of their ongoing business operations. Those types of decisions will continue as United and
Continental fully integrate their oparations after the marger closes.

Do you plan to reduce service at hubs or to citles?
Wa will have ten hubs and continue to sarvice all U.S. cities currently served by either carrier.

What is your plan to integrate the Continental and United workforces? When will that happen?

Our goal is to build a world-class organization with world-class talent, Both companies are committed to using an aquitable and
balanced process 10 integrale the best people and best practices of both companies, with roughly equal numbers of executives from
each company on the management team.

Wi will develop an integration plan that will involve a dedicated team of employees from both aidines. The CEOs of each company will
lead the integration process. The integration of the carmiers will bagin after the necessary approvals are in place and the closing
conditions of tha merger ana satisfied and will continue through the subsequent operational merger, which we axpact to accur during the
first half of 2012,

Which pay and benefit plans will be adopted?

For now, we will maintain our current pay and benefit programs until the merger closes. Both companies are committed to driving a
performance culture and offering markei-competiiive rewards and compensation to attract and retain a highty talenied workforce. Once
the merger closes, we will work o Implement a compensation and benefil program that will enable the combined comparny to meet its
goais. We will continue our current Section 6 negaotiations with all of our unlons 1o reach agreaments, recognizing that such discussions
should contemplate tha implications of the anticipated marger.

When the airflines are merged, what will be the employee travel policy?
We know that the employee travel program is important to our people. We are committed to develop a program that has competitive
features for the combined company’s employees and that leverages our combined, expanded network of destinations.

Will customers see any changes to our service right now as a result of today’s announcement?

Unitil the merger closes, which is expected to happen near the end of the year, United and Continental will remain separate companies
and will operate independently. Customers will not see any changes, but will be able to continue to travel on both airines pursuant to
our codeshare agreement. Once the merger clases, benefits to consumers will begin on Day One. With one of the world's most robust
loyalty programs, the new Unlted will offer unmatched redemption options, expansive eaming opportunities and industry-leading elite
status benefits.
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Ipetwesn LAL Corporsbon ("LAL") and Conbnental Avines. ine. ("Continantal™) wil be subrmitted o e respectve shockihvaidans of LIAL and Contnental for ihelr considerstion. LIAL wibl fie wih
1he Secunites and Exchangs Commisssan (SECT) & regisirition statemnent on Form 5-4 that will ncloos 8 joiet proxy statemant of Confinental and UAL Set sfso constiuies & prospecius of
LAl LIAL and Confinental giso plan to file pthar documents wih tha SEC reganting T propossd renssction. INVESTORS AND SECURITY HOLDERS OF CONTINENTAL ARE URGED TO
READ THE JOINT PROXY STATEMENT/PROSPECTUS AND OTHER RELEVANT DOCLIMENTE THAT WILL BE FILED WATH THE SEC CAREFULLY AND IN THER ENTIRETY WHEN
THEY BECOME AVAILABLE BECAUSE THEY WILL CONTAIN IMPORTANT INFORMATION ABOUT THE PROPOSED TRANSACTION. Invesiors and sibckholders wil ba able 1o obtain frea
coples af B joint proxy simementiprosasctus and olter docusments containing smporent sfarmation stout LAL snd Contnental, once sweh decurmesds ane lsd with the SEC. hrough ine
wElrEe man Laned by e SEC St Nl e . Copas of e ooumenis fad wih ha SEC by UAL will e svislabis fris of chasps on UAL'S walEile 81 wivw undad oo under e 8
“Invesioe Relatons" of Ty contachng UALS vesior fielsions Depariment 21 {312} B97-8610. Copies of the documents flisd with the SEC by Continental wib be avalabls res of chage on
Continental's websie St www contnenial com under the tat “About Consinsnia” and than under e tab “Inveslor Relatons”™ or oy contactng Contingntal's invesior Relatons Depertmant &t (T13)
3a-5188 =
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with e aboud ihe dinselers arel axscubve officers of Contramal & set forth in s peory slassment o 4 2070 annual meating of stockhoiders, which wes fisd
witn e SEC on Apni 23, 2l:|!l:| Infiorreation about M diracton and executive ofisans of UAL & 582 Tovih n ils proony statemsn for A8 2010 snnual meatng of sickncloaes, whuch was feg wih
e SEC an April 30, 2010 These documents can be obisned free of chargs from the sources mdscated above Oaner informatan reganding the participants in the proxy sokssaton and &
description of heir Srect and indraet interasis, by Security M¥cings or Dfensise, will be contaned in T |int proxy SalemeniiproEpacius and other Fekvant materials to be filad with the SEC
whin ey bacoms availabia.

This communicaton containg “forsard-iooking sistemanta” within the meaning of the safs tarbor provisions of the Prvate Sscoribes Litigation Reform Act of 1965 that sne not limided o festorical
Tscts, but reflec Contrerdal's sn UAL'S murmend belpts, sgeciabons of inentions regarding fulune svesis  Woeds such B “may,” “will” *could,” "shinld, " “sxpecd ® “plan.” “project.” “inlend,”
“anicpsts.” "baliave,” "eslmate’ “prediel” “potental” “pursue,” "targed,” “comiinue,” and simisr eqeessons are ineaded 1 dentfy sech iorwens-ocking siatements. Thess forearg-Sooking
stalements noude; withaut mitation. Continanta’s and UALS erpeciatons with respsct io e synerpies, costs and othar amticeated fnancs Impects of e proposad rEnEschon; ues
financaal and opersting msulis of he combned company; 1M cOMENed CompANY'S plans, DDJECTvEs, BHpactRtions Bnd mndons with respeat o futurs oparabons and senvices; approvel of he
propotad iraneaction 0y siockholdars and by govemimenial regaiatony suthorties; the satafecton of the dosing condibons 1o tha propoted transacson; the timing of the complation of the
proposad fransaction; and other facions that are sal forth @ the “Risk Factors” saciion. v "Lagal Proceedings” seciion, (he "Mansgerment's Discuasion and Analysis of Financial Condition and
Rasuits of Operafions” sacion and ofher secions of UAL's and Continanial's Annual Reporis on Form 100K, subssouesi Ousriarly Reports an Farm 10-0), recent Curreni Reports an Form B-%,
ard ol SEC filngs. Al subsequent wittsn Bnd OBl fonwert-iooking ElatemEnts conteming Contnental, UAL, Ine Dropossdt FARSSCI0N OF O MEsrs Bnd atvibatstes 1o Continantsl or LAL
oF BNy DEFSON ACHng on e nenal are exprassly quaifien n thair entirely Dy ihe cautonary staemanis sbove  Naer Contnentsl nor UAL wnderiakes ary obikgatan o pebiicly update any of
theape fonwand-lookeng statements o refact events or croumslances hat may anse afler the dale nenscd,
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Let's Fly Together

Loadrship Mossages Let's Fly Together - Fact Sheet

FAQs

View general information about United and Continental:
Fact Shest

Marger News

Untted Contlnental Alrines

Stock Ticker NASDACH UAL NYSE: CAL
My SkyNet
2009 Annual Total Operating Revenue: $16.3bn Total Operating Revenue: $12.6bn
O Wy Favorites Revenues
TimeTrackar Headquarters Chicago, IL Houston, TX
© WebList Ata Glance « Thirdlargest U.S. carrier « Fourth-largest U.S. carrier
@ corporate Webmall « Approximately 40% of United's capacity is « Approximately 50% of Continental's capacity is
depioyed in international routes; 60% in domestic deployed on intemational routes; 50% on
o My SGTI“"QS routes domestic routes
+ Lnitad is the largest U.S. camier to China® + Carries approximately 63 million passengers par
© Manager's Toolbax » Uniled is one of two U.S. carriers authorized 1o year
serve U5 -Narta routes from any U.S. point and = 33 trans-Atiantic routes, including 29 destinations
Q Business Tools to sarve Asia from Narita sarved nonstop from our global hub in New
) WebRegs + United is the only major domestic carrier offering York/Newark
= eg a premium economy product, Economy Plus
* Based on avaiiabls geal rmiles
Communities “t'
PRWWR o Division | Al B Alllance Star Alliance, founding member Star Aliance, as of October 27, 2008
o Corporate Communications Frequent Flyer Mileage Plus OnePass
g Corporate Social Imvestment
Member Lounge Red Carpet Club Presidents Club
Bastinations » 232 domestic & international destinations = 260 destinations woridwide
« Total dally departures. approximately 3,400 + Total daily deparures: approximatety 2,700
:m‘ Focus + Chicago O'Hare Intarmational Alrpart « George Bush Intercontinental Airport (Houstan)
» Denver International Airport = Newark Liberty Intemational Alrport
+ Washington Dulles International Airport + Cleveland Hopkins International Alrport
» San Francisco Inemational Alrpornt » AB. Won Pat international Airport (Guam)

» Los Angeles Intermnational Alrpornt
» Narita International Alrport (Tokyo, Japan)




Alliance, Codeshare
& Joint Venture

Adria Alrways

Aer Lingus

Alr Canada

Alr China

Alr New Zealand

All Mippon Alrfines.
Aslana Alflinas
Austian Alrines
Blue1

bimi

Brussals Alrfines
Coninental Alrlines
Croatia Alrlines
Egypt Air

Emirates

Gulfstream International Alriines
Hawalian Alrlines
Islard Air

Jot Alrways

LOT Puolish Alrlines
Lufthansa

Qiatar Alrways
Scandinavian Airflines
Shanghai Aiflines
Singapore Alrlines
Sowth African Alrways
Spanair

SWISS Intemational Alrlines
TACA Group

TAP Poriugal

TAM

Thai International
Turkish Alrlines

US Alrways

= Agria Always
» Aero Republica
» Air Canada

Alr China

Adr New Zealand

All Nippon Airways
Amirak

Asiana Airlines
Austrian Alrines
Biua 1

Bmi

Brussals Alrines
Cape Air

Coilgan Air

Copa Allines
Croatia Airlines
Egypt Ar

Emirates

EVA Alr

Hawailan Aiflines
Istand Alr

LOT Polish Airlinas
Lufthansa
Scandinavian Alrlines
Shanghai Aiflines
Singapore Alrines
SNCF French Natlonal Railway
South African Alrways
Spanair

Swiss Irternational Alrfines
TAM

TAP Portugal

Thai Intemational
Turkish Airfines
United Aifines

US Alrways

Virgin Adlantic




2009 Mainline

History

Faor More
Information

-

-

-

Atiantic Souheast Airflines
Cnigan Air

ExpressJet Airlines

GoJdet Airlines

Mesa Alrlines

Shuttie America

SkyWest Aldines

Trans States Alrlines

Revenue Passengers (in thousands) 81,421
Revanue Passenger Miles (in millions) 114,245
Available Seat Miles {in millions) 140,716
Passenger Load Factor B1.2%

Cargo Ton Miles {in milions) 1,603

{Tota! consofidsted syslam, including Uinfiad Express)

L

In 19829, Boeing Air Transport Company
(BATC) changes its name 1o United Alrcraft
and Transpert Corp. (UATC) and acquires
saveral new subsidiaries, inciuding Pratt &
Whitney Alrcraft, Hamilton Standard Propeller
Co. and Chence Vought Comp.

United Air Lines, Inc. (UAL) Is incorparated
as a management corporation to coordinate
operations of UATCs airline subsidiaries on
March 28, 1931.

United stockholders approve the formation of
UAL, Inc., effective on Algust 1, 1969

In 1986, United begins service 1o 13 Pacific cties
after purchasing Pan Amarican Airways' Pacific
Division for $715 million.

1997, United partners with Alr Canada,
Lufthansa, EAS and Thai Alrways to create "Star
Alliance™

www.united.com

Continental Express:

ExpressJet
Chautauqua Airlines

Continental Connection:

Cape Air

Colgan Air

CommutAir

Gulfstream International Alrines

Revenue Passengers (in thousands) 62,809
Revenue Passanger Miles (in milions) 89,135

Available Seat Miles (in millions) 109,553
Passenger Load Factor 81.4%

Cargo Ton Miles (in millions) 949

{ Tolal consoidated system, inciuding Conlinental Expross)

Continental celebrated s T5th anniversary In
2009.

The airling traces its roots to Varney Spead
Lines, which began flying from El Paso, Texas, lo
Pueblo, Colo., in July 1934,

In 1937, Vamey Speed Lines changed its name
to Continental Alrlines.

Continental relocated its headquarters to

Houston, Texas, in October 1882 after merging
with Texas International.

www.continantal.com
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Impartzni information For Investors And Stockholders

This communcation toes nat consitube 80 offer 0 seil or e sokcitation of an offer o buy avy secuntiar of @ scbokason of @y vobe or approval. The propoess menger of aquals trensaction
eiween UAL Corporathon [MUAL"] and Conbnental Arfines, inc. ("Continantal™} will ba submitted fo e mspectva stockhoiders of LIAL and Coninentai for their consideration. LIAL wil Sia with
the Secunbes and Exchange Cornmission ("SEC"T a regisietion statemant on Famm S-4 that wil ndude a joint proay slatemant of Conlinents and LIAL thal siso consiiuies a proapecius of
UAL UAL and Continaninl siso plan to file ofher dooumanits with, the SEC regarding the praposed Tansachon.  INVESTORS AND SECURITY HOLDERE OF CONTINENTAL ARE URGEDTOD
READ THE JOINT PROXY STATEMENTPROSPECTUS AND OTHER RELEVANT DOCLMENTS THAT WILL B2 FILED WITH THE SEC CAREFULLY AND IN THEIR ENTIRETY WHEN
THEY BECOME AvAIL AR E BECAUSE THEY WILL CONTAIN IMPORTAMT INFORMADNON ASOUT THE PROPDSED TRANSACTION. Wvwesiors and stockhoiders wil be abls in obiain free
cogias of Ma joint proxy staiemeniprospecius and other donsments conianing smporiand infarmation sbout UAL and Conbnental, once swch oocurnenis s filed wils e SEC. fhrough the
websie mantainad by the SEC at higpNwaw,sec.pgov. Copas ol the doouments filad with the SEC by WAL will be avelsbie fres of change on LUAL's website 51 www unsied com under tha tab
“Imegsior Relafions” o by contactng UALS Imveetor Retsions Deperimant ot (317) 997-8810. Copies of the docurmants fled with the SEC by Conlinental will b8 svalsbis fas of chargs on
Contnental's wabsits sl www.contnantal com unde the tat “About ConSruntal” and than under $6 tab “invesior Alatons” or by gontacsing Contingniaf's mvesinr Relations Departsmant of (713)
324-5182

LiAL. Confinantsl and certsn of el respeciive deectons ard axeculre offcsrs may be ceemed o be parmcipants. in the soliston of proses from ine slocknolders of Centinental in connection
wilh tha proposed rassacton. informaton sbout he direcisrs and eeacuive oficers of Confinants |5 set forth in @8 prosy ststerment for &3 2010 annual mesing of stockholdars. which was Sed
with & SEC on Apnl 23, 2070, Information about the direcions and exsctive officers of LIAL i sat forth in #8 prory statsment forids 2010 annusl mesing of sockholcers, wheh was files with
tha SEC on April 30, 2010, Thase documnents can be cbiaised fres of charge from the sources indicated above. Cther mfonmation mgardng the partcipants n the proxy soliciaSon and &
description of fheir direct mnd indirect Inforests, by securtty koidings o oihenwise, will be comipned in the |oint proxy statement/prospectus end oihar refevant madorials to be Tod with fhe BEC
when Thery bacome swailsbie

Caukonary Sistenent Regarsng Forward-Lockng Steiements

This commricabon comEes “forward:-looking siatemaents” within tha mearng of e ssfe harbor prowslons of the Prvete Securbes Litigation Reform Acl of "985 that ame not limved o esoncal
tmats, but refloct Conbranial's and LAL's current babeds, exgectatons or intomtions regardng futere svents. Words such 0a “may,” “will” “could.” “shouid,” “sapeat,” ‘plan,” “project.” “intend,”
“antopate,” "beliave,” "eslimiale,” "pradicl,” polanbal” “putils,” ‘targel,” "tonlinue,” Bnd simiiar sapressoha an | Randed 10 identify sech lonward-aoking sttlamants.  Thasa Sansand-AooRing
stalBrhants incude, wishout , Cer e ard LIA'S ns wilh respect 1o ihe synerpee, cosis and oiher srliopeted Snancel impests of e proposed ransachion; futurs
financial and ooersing rasulls of the comisned Gempany, iMe comned company’s plans, ohjecties, axpeclstions and Nendons with respect bo e operalions and saniced; approvel of he
PUposal Iransaction by sMnckhoioers Bno by govemmentsl regueiory Bulnonilies; ihe satstacion of e cosing conobons i ke pOpOsed FENEACH0N; NE Uming ol e complabon of the
proposad transacton; Bnd other fectors that are sat forth @ “Risk Factors” sacson. the “Lagal Procesdings” secton, the *Menagement's Discussion and Ansiysis of Fnancal Congiton and
Famts of Oparasons” sacion and ofer sections of LL's snd Contmentsl's Anmual Raports on Form 18-K, subsegeent Ousnarly Reports on Farm 10-0, recant Curmant Repors on Form B,
and other SEC flings, AZ subsaquent wniten and oral forward-looking siatemants conceening Contnental, LUAL. b propossd assaction o other matbers and atiributabie to Continental or LAL
or mny person acting on S behalf are axpresaly qualifed n their entirety by (ha cautonanry ststarmenis above Nedthar Confnaenial nor UAL undertaioss any obfigaion in publicly updabs ary of
Ihase forwart-ookng slalements i refec evenls of Drounslances [Rat Mmay aiss sfee e cals heseol.
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Let's Fly Together - Merger News

Stay up to date with the iatest news and information about the United-Continerntal menger;

Fact Sheet
Marger News
My SkyNet

O My Favorites Press Release
TimeTracker

€) WebList

United and Continental Announce Merger of Equals to Create Worid-Class Global Airfine

@ Corporate Webmall
o My Settings

o Manager's Toolbox
0 Business Tools

&) WebRegs

Communities “n,

ol By Giivision | Al
o Corporate Commuynicalions
Comorale Social Investment

important Information For Imeestors And Stockholders

saciznSas or 3 sofcitation of any vote or appeowal. The proposes merges of sguais ansacon
o e reBpectve shockhoidans of UL and Continental for thair considersiion. LIAL wil Sie wah

Thes commurscabon does not comstiuie an ofar o sell or e sobioieion of an ofar io By
pamween LAL Comoraton (UALY end Contnenial Amines, inc. ("Continentar) wil be submitie:
the Securtes gno Exchange Commi FSELC) a epEyaton stai@mant on Fommn S-4 nat will inciode & ot proxy BEterant of Comtinental and LAL Tt siso consttutes & prospecius of
UAL UAL and Conbrenial afsa pis fia othar doosmants with e SEC mgarding tha proposed frenescson.  INVESTORS AND SECURITY HOLDERS OF CONTINENTAL ARE URGED TO
READ THE JOINT PROXY STATEMENT/PROSPECTUS AND OTHER RELEVANT DOCUMENTS THAT WiLL BE FILED WITH THE SEC CAREFULLY AND I THEIR ENTIRETY We
THEY BECOME AVAILABLE BECALISE THEY WILL CONTAIN INPORTANT INFORMATION ABOUT THE PROPOSED TRANSACTION, bresions and stockhoiders will be abla b abiain fres
copies of he oIl By SESMEnHERICIUS B Giher Sacumints. ainRIrng Wmporant Rimmatian about LAL snit Contnentdl, onoes sudh doiiments s fled wilh 158 SEC, thitugh ms

Wi BN TS NS i e SEC 80 helpciwiwiw SeC gov. Copies of fee apcimenis Slad with e SEC by LAL will be gvadtable fres of charge on LIAL'S wal B Whwiw LNVUSILOOM Lindar Ma 120

Investor Feaiations” or by contacting LIAL's invasior Reistions Depanme 312) 947-8610. Copes of the documents fiag with the SEC by Contnentsl wit be svalatiz free of charge on
onbnenial's websie st www.conlinantal com Under he fah & Comiinental” and then undsr ihe ts5 “Investor Retasons” or by comacing Contimantal’s lnvestor Relations. Departmant & (113)

i fha sobcitalon of proses froim ke siockhoiders of Continental o5 connechon
pcy Stadernent for As 2010 ennusl maelng of MOCkhOIGErs. Whibn wal §

UAL ConSnental and cafas of Fer rebpectve drecion and execulive officens may be deemed o be parbopar
i praposed randaciion. (nformation aboul e dinecions and sxeouve oflices of Conlinénisl & sal karth i 8 p
wilhi s SEC on Aped 23, 20710 fematon SD0IL the Srecivs and exaculive oficens of UAL is 2& fort in 25 proxy stalement for its 2000 annusl mseting of siockinohders, wisch was fed wih
e SEC on Apn| 30 0. Thess cocumenis can e Obianed free of chargs from M sources mdcaled stove. Crhed aformation regar M DETLCPANIE @ e pricy BOHC1ARGT 8N 3
sesoripion o thel drect and indeect interests, by security holdings o otherwise, wil be coniainad i e joind proxy statementiprospectius and other retevart materials bo be filed wih he SEC
whan thay becoma available

Caubtonary Stmement Reganding Forsand-Lookng Statarments

Thes commurscaton conising Toeward-lookng atements’ wien ine mesneg of e safe hedor prowsions of e Privale Sscurives Jigabon Reloem Act of 1956 mat s not imded o neones|
factE. Dwt refiact Continamals 5nd UAL'S Cunner EpBCIalons o inkentions rEpanding fulure everds. Words such as ‘may,” Wi, ‘could,” ul "ExpeCl” pHan.” proyEcl” “inlend,

“articpate.” "believe.” "asamate,” ‘predt,” “potental.” “puriie,” "larpel” "continue,” and simisr axpressone ane inbended to idanity et forwars-Soouing statemenis. Thass forw 2
stataments includs, withow| Bmitation, Contnenta’s and LIAL'S sxpacitions with mepect o the syrargies, costs and other an gc fingnoisl impacts of e proposRd IreMsactor

B ciosing condibons jo e propased transacson; ha lirong of the complabon of ha
OceEdings” sechan, e anapement s Discusaion and Anayas of Feascal Condtion and

by povemmeninl reguision authonses; the satsfacton
EfoposEd Bran Aathon, Shd oiher (Bon B ke fonth i e "Risk Fachors” saclion, the "Legsl P
Reswts of Dperahons” SEcian Bngd ol UAd's and Contmerial's An i HEpons on Fomm & aubsequen] Duanary Repons on Fam 1020, recent Cusment Rapons on Form 8K,

and oifer SEC fings. Al subsaguent wirilen and oral forwand-iooking siatements concemng Continantal, UAL e proposed ransacton or other matlens and abiributztle io Cordinentsl or LAL
o ANy paErson acting on e behalf are-expressy qualifiss in their entinety by Te caulonary stataments above. Neither Continental nor UAL unoerakes any o0Sgason 10 pubcly update any of
hese forward-looking statements o reflect evants o crcumsiaross Mal mey arlse afiar the daie hereof

proposed ransacton bry siotkhoiders and
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