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Item 5. Other Events.

Fitch Ibca, Duff & Phelps ("Fitch") announced today that it has lowered its ratings on certain of the debt obligations of Continental
Airlines, Inc. (the "Company"), citing the unprecedented collapse in U.S. air traffic following the terrorist attacks of September 11.

Fitch downgraded the Company's ratings as follows:

Unsecured Debt Rating from BB to B-

TIDES Preferred Equity Securities from B+ to CCC

The City of Houston, Texas, Airport System Special Facilities

   Revenue Bonds from BB+ to B

Also, on September 20, 2001, Standard and Poor lowered its credit rating on the Company from BB to BB-.
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