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.
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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 following supplemental or revised pages were added to the website www.unitedcontinentalmerger.com on May 4, 2010.
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United
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LNITED AND CONTINENTAL ANNOUNCE
MERGER OF EQUALS TO CREATE WORLD-CLASS
GLOBAL AIRLINE

Customars and Commamitics 1o Benaiit from Greater, Easier Access to Workd's
ive Nebwork: and Enhances Service to Small

Employees to Banefit from Enhanced Long-Term Career Dpportmmitias and
Grealer Stability as Part of Stronger Global Competitor

Shareholders to Benefit from Strong Finamncial Foundetion, Expected Net Anmoal
Symergies of 1.0 Billion 0 51,2 Bilion and Sustainalde Long-Term Valoe

Award-Winning Customer Service Combines With Tndustry-Leading On-Time
Performance

Industry-Leading Freguent Flyar Program Provides More Opportanities to Eam
@il Redeea Miles Worldwide

Existing Alfiance Partivesship Prowides Platform for Smooth Tntegration
Mame af Airline Will be United with Continental’s Logo and Livery
Dawnload the FOF version »

HOUSTON AND CHICAGO, May 3, 2010 — Cortnantal (NySE: CAL) and United
[MASDAQ: UAUA) today annauncad 3 definitive Mmerger agraement, cneadng the
ward's leading airkne with supenar serdce to customers, expanded aocess ta an
urparalklad glabal netwark serving 370 dastinations around ths warld, anhanced
leng-term care=er prospects for employe=es, =nd a platfarm for mproved profeabiliey
ard sustainable lang-term vabue for sharehdalders, The all-stock menger of eguals
brings together twao of the world's premier airines, creabing a combined company
wiell positioned to succead in an incraasingly compettive global and domastic
aviation industry.

Glenn Tilken, chairman, president and chief executive officer af UAL Compe, will aerve
28 non-exetutiye thairman of the combinad company's Board of Diractons throwah
December 31, 2012 or the second anniversary of dosing, whichewer is |ater. Taff
Emisak, Continantal's chairman, presisant and dhiaf executive officer, will ba chiaf
exenitive afficer and a member of the Board of Directars. He will also become
exerutive chairman of the Board wpan Tilton's Ceasing to be non-executive
chairman
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The combined arganizabon will draw on the talented group of leaders from bath
campanias, and key managemant positions will be determined prior ta tha
tran=action’s dosing. The combined company’s managsment team is sxpected to
include an equitable and balanced selaction of exeoutives frem each campany with
the intention that each company will conmbute roughly equal numbers. In addition
to Smizak and Titan, the 18-member Board of Ciractors wil include six ndependant
directors fram =ach of the two companies and two unian dirediars required by
United's charter,

The holding company far the new entity will be namad Urited Continental Holdings,
Ine. and the name of the arine will be United Arines, The marketing brand will be
= combination of tha brands of bath companies: giroraft wil haws tha Continental
livery, logo and calors with the United name, and the announcement campaign
glopan will ke "LeC’s Fly Together.” The new company’s corparabe and cperational
headguarters will be in Chicago and it wil mairkain 3 significant prasence n
Hauston, which will ba the cambined company’s largast hub. additianally, the CED
waill mamkain offices in both Chicago and Hausbon,

Tiltoa sakd, “Today 18 a great day 1ar our 0USDOMEns, aur emplayees, our
sharehalders and cur communiies 32 we bring together our twa companies in 3
merger of equals to create a word-dass and truly global arine with an
urparalisled network serving commuritias worldwida with autstanding customar
senvice. Buiding on cur Star Alliance partnership, we are creabing a stronger, more
efficient arline, both operaticnally and finandaly, better positioned to guctaad in 2
dyniamic and highly competiove global aviabon indusiny, This comiinaton will
provida a strong platform far sustainabla, long-tarm valua for sharehalders,
ppaartunii=s for emaloyees, and more and better scheduled s=rvice and
destnations for customers, Knowing and respecting our colleagues at Continental
=8 we di, we are confident that tagethar we can compsebs successfully in what =
now, dearty, 3 ghobal marketmlaca,

Smizak szid, “This combination brings tagather the best of bath arganizations and
cultures ko crests & warld-dass adine with fremendous and enduring strengbhs.
Topethar, we will hawe the inancial gtrength nacessary [0 make mocal nwesomants
to centinue to improve aur producks and sendces and to achieve and sustain
prefitahility. Wa hava forgad a highly collaborativa partnership with United over the
past two yesrs as we prepared for and executed & seamless transition to Star
aliance, an mportant achievement that gave us valuable axperience in woarking
together and bult mutual respect between our twa companies. [ leok forward to
wiorking 'with the employees of both compankas around the world, so owr arfing can
becoma an ewan strongar global compatitor, dekver sustainabla prafiability,
achieve best-m-class customer service under cur unified brand, oeate long-term
career apportunities and deliver increased value for sharehcliders.”

The cembination of Uniked and Continental brings togethar tha twe mask
complementary neberorks of any LS. carriers, with minimal domestic and no
intemational route overlaps. The combined company will offer enhanced service to
Bsia, Eurcps, Latin america, Afnca and the Maddie East from well-placed hubs on the
East Coast, West Coast, and Southern and Midwestem regions of the United
Statas. Tha combined company will hava 10 hubs, induding hubs in tha four largast
ohies in bhe Urib=d States, and wil provde snhanced servics bo underserved small-
and madium-si2ed communities, The combined camear #il continge 0 serve al the
communities each carrier currently serves, Together, Continental and Unked serve
mare than 144 million passengers per year as they fiy to 370 destnations n 53
cauntries.




Employ=es will benafit fram impraved long-term career appartunities and snhanced
b statality by baing part of 2 larger, finanoally stronger and mare geographicaly
diverae carrier that is better shle to compets =ucc=asfully in the global markesplsce.
The companiaes belave the effect of the menger on frant-kne employess will be
minimal, with reductions coming princinaly from retirements, attrition and waluntary
programs. The company wil pravide smoloyees with peformance-based incentive
compensation pragrams focused on achi=ving comman geals. The combined
company will be fooused on creating cooperative |abor redations, ndudng
negotiating contracts with call=mtive barganing units thae are fair to the company
ard far b the empkiyes,

0n & pro forma basis, the combined company would have anrual revenues of
aporoxmately $25 hillion based on 2009 finanaal results, and an unrestricted cash
balarce of apprasimately §7.4 bifion a= of the end of firsk quarter 2010, nduding
United's recently dosed fmancing rarsaction,

In the merger, Continental sharehoklars will regive 1L.05 shares of United comman
stodk for each Continental commen shara thay awn. Unicad sharaholders would
own approzimately 55% of the equity of the combinad company and Continental
sharaholders wauld awn appraximately 43%, induding n-tha-money convertible
seourities an an as-converted basis,

The merger is expecied te deliver $1.0 bilion ta $1.2 kilien in net annual synergies
by 2013, induding betwean $800 million and 2200 milicn of meremental annual
revenues, in large part from expanded customer aptions resulting from the greater
scope and scake af the network, and addbonal inkemational sennce enabled by the
broader netwark of the combined carnar, Expecked synergies are in additian to the
significant benafits denvad from the companies’ axisting alkance and axpected from
thimr Fubure joink venture relsbiornships, The combined company is also axpected bo
realize batwean $200 million snd $300 milion of net cost synergies on 3 munate
basi=s by 3012, One-time costs redated to the transadion are expected to botal
aporeximately $1.2 bilion soread over a three-year periad,

The combined aifine will have the most madem, fus-efficiant Neet (adjusted for
cabin mix) ard the best naw sircraft order boak amang major LS. network: carriars.
It will have tha finandial strangth 0o enfance custamars’ rasel aupenance by
anabing it to invast in globally competitive praducts, upgrade technalogy, refurbish
and replace older aircralt, and implement the best-in-dass practices of beth
arfines=.

The marger wil create the ndustre's leading freauent flver program, offering vast
opportunitizs for customers to eam and rede=m miles, including an Star Alliance
partners,

United and Conbinental are membars of Star Aliance, the warkd's largest airkne
network. Star allianca customers will continus ta banafit from servics to over 1,000
JEEnNI0ONE, MOFS CONNECTng oppartunities, additonal schedukng lexibiity and
access to leading recprocal frequant Bper and airpart lounge banefits with Star
Alance's 24 gther member airlinaes around tha werd,

The marger, which ha= bean spprowved unanmously by the Boards of Directars af
both companies, is condiboned on soprival by the shareholders of both companies.
rec=ipt af regulatary clarance, snd customary closing conditions. The companizs
expect to complets the transaction n the fourth quarter of 2010. Durna the pericd
betwe=n signing and dasing of the merger, the CECs of both companies will l=ad a
tranaition taam, which will develop 3 speofic integration plan,




1P, Morgan Securities Inc. and Goldman, Sachs & Co. adied as financial advizars
and providad faimass apinions ta Unitad. and Lazard and Morgan Stankay acted as
financial advisars and provided faimess opinions to Contnental Jonas Day, Yingan
& Ellans LLP, and Freshfalds Bruckhaus Dannger LLP achad &% legal advisors to
Cantnental, and Cravath, Swaine & Moore LLP acted as legal advisar to United.

Financial Community Webcast

The camoanes wil host 3 webeast foday at 8:30 a3 m. EDT to discuss the mergsr
Partidpants will ndude Glenn Tikan and J=fF Smisek. & sids presentation and the
live audio webczst will b2 avalable and archivad on a naw dedicated merger
website at wwrs gnite=deontinentalmerger.com and will also b avsiable on the
Imvestar relations secton of eadh company's website

B-Roll Information and Satellite Coordinates
B-roll footage will be svailable via satalite today untl 12:00 pm EDT &t the
fallowng coardinates:

{C-Band analog): Galaxy 16 : Trams. 23 : OF 4160 [(H)
Trouble rumber for 5732010 = 212-812-7142

Members of the meda can alse downlead broadeast quality b-roll videa and
high-resaluon magas by going bo the broadcast meda cenber on

Abeut Confinental

Cartnental Arines is the world's fifth [argest sidine. Cantinenkal, bapether with
Contnental Express and Corbnental Connedion, has more than 2,700 daly
departuras throughout the Americas, Europe and A=a, =erdng 132 domestc and
137 intemational destnations. Continental i3 3 member of Star Alliance, which
averall effzras 10,700 daiy Aight= te 1,077 aiparts in 175 courtizs trocgh it 28
membear aifines. Wih mors than 40,000 employees, Cononemtal hag hubs serving
Rew York, Houston, Cleveland and Guam, and together with its regional partners,
camies aporoximakely 53 milkon passENQErs per year.

Contnental consistently eams awards and critical acdaim for both £s cperation and
its corporata culturs. For nine consecutive years, FORTUME magazing has ranked
Continental ag the top LLS, aidine on its "Warld's Mast admired Companies™ aidine
industry | Far mora company informatian, gqo to cantmantal.com.




About Linited

Linited &irines, a whally-own=d subsidiary of UAL Carperation (Masdag: LALA],
operates soprommatel 53,4007 flights 3 dav on Unibed and United Express to mare
than 230 U.5. damestic and inkermational desbnations from ibs hubs in Les Angeleas,
S Frandsco. Derwer, Chicapa and Washngton, D.C. With key global ai rights in
the Asia-Faciic regian, Europe and Latin America, Uniced is one of the larpest
irternational camiers basad in the United States. United also i a founding member
of Star Alisnce, which aweral offers 19,700 daiy flights to 1,077 airparts in 175
countrias through £s 28 member airdines, United's 46,000 employess reside in
avery US. stata and in many countries araund the warld. United rankad i £ in
ar-ime parformance for domestc schedubed Mights for 2009 amang Amencas Tive
largast globad carriars, as mazsurad by tha Department: of Transpotation and
publishad in the Air Travel Consumer fieport for 2004, Mews raleases and other
information sbouk Unikad can ba found at the company’s Wieb sits at uniéad.cam,
and fellow Uinited on Twiter BUnitedaidines:

~i#crardng to preliminary ndustry results provded by the fee largest LS. global
camers based on available seat mies, enplaned passengers of passengar
revenue, United ranked highest in on-time periormance for domesbc scheduled
fights as measured by the U5, DOT (flights arriang within 14 minutes of schaduled
arrival time) berwesn Taruary 1 ard March 31, 2010, when comparad to such LS.
glabal carners, which includes Delta [nduding its Northwest subsidiary], amenican,
Cantinental and US airways.

*Basad on Unitad s forward-leoking flight schaduls far January 2010 te Dacambar
2010,




Imgortant Infermation For Investers And Stockhalders

This commurication does rat constiute an offer 1o sl or the soictation of an
offer bo buy ary secunbies ar 3 sobatation of any vota er sppraval. Tha preposad
merger of =quals transartian betwean UaL Corporation {"UaL") snd Cortinental
Airfinag, [nc. {"Centinental™) wil ba submitted to the respecdive stackholders of AL
and Continental for their consideratian. WAL will file with the Sequnities and
Exchange Commiseion [MSECT) 3 registration statement on Form 5-4 that wil
kil 3 Jaint proxy seatoment of Corkinencal and UAL that Jso constitutas 3
prospecus of LAL, UAL and Contnental alsa plan to fie other documents with the
SEC regarding e proposed Uans aion. INVESTORS AND SECURITY HOLDERS OF
CONTINENTAL ARE URGED TO READ THE JOINT PROXY STATEMENT/PROSPECTLIS AND
OTHER RELEVANT DOCUMENTS THAT WILL BE FILED WITH THE 5EC CAREFRULLY aND
[Fi THEIR ENTIRETY WHEN THEY BECOME AWAILABLE BECALISE THEY WILL CONTALN
[MPDRTANT INFORMATION ABOUT THE PROPOSED TRANSACTION. Irvestors and
sheakhalders will be abls to obbain fres copies of the joink proosey
satamant/prespecius and othar decumants centaining mgartant infarmation about
uaL and Contnental, once such documents are filed with the SEC, through the
websie marcaned by the SEC 3 LD Wi 58000y, Copies of the dacuments
fled with tha SEC by UAL wil b2 availabla fras of charge on UAL's wabsita at
wowrw nibed. com under the tab “Investor Relations” or by contacking UAL's Ireestor
Redatinng Dapartmant 3t (312) 907-8610. Copkd of tha documents Alad with tha
SEC by Continental will be avsilable fre= af charge on Continertal's website at
www conkinerkal com under the tab "Abouk Comtinental” and than under the bsb
“Invaster Ralations” or by contacting Continaneal’s Investor Relatians Dapartmant
at (713) 324-5152.

WAL, Continental and camain of their respectiee direiors and executive officers
may he deemed ta ba partidpants in tha solcitation of proxias fram the
steckhalders of Conbinerkal in connechon with bhe proposed transackion.
Infarmaticn absut the dractors and exentive officers of Continantal & sat forth in
ks proxy shakement for ks 2010 annual meating of stockholders, which was fied
with the SEC on dpril 23, 2010, Information about the directors and sxendiee
aMficers af LAL is sat forth in s prowy Staermnant for s 2010 annual maating of
stockhalders, which was filed with the SEC an April 30, 2010, The=e dooamants can
be abtaned frea of chargs rom the SoUrDes indcatad abave, Other information
ragarding tha partidpants in tha prosy sobtation and a desoription of thair dract
and indirect interests, by sacurky holdings ar atherwise, will be contained in the
Joint prowy statement/prospectus and ather relevant matenials to be fled with the
SEC whan they bacome avaizble

Cautinmary Statement Reganding Forward-Looking Statemests

This commurication contains “formard-looking statamants” within tha maaning of
the safe harbor provisions af the Prvate S=curkies Litigation R=form Act of 1955
that are mot limited oo historical facte, but reflect Continentals and LAL'S oument
befiafs, expectations or inberkions regarding fubure svants. Wards such & “may,”
“will,” “could,” “should,” “expedt,” *plan,” “projec,” “intend,” “anbiopate,”
“believe,” “estimats,” "predict,” Tpotential,” "pUFsUe,” TrArger,” Tiondnue,” and
simiar swprassians ara intandad to idantify such forward-leaking stabemants.
These forward-looking statements nohude, withouk fmitation, Continental's and
LAL'S epactations with raspet o B SyTwrg s, costs and othar anticipatad
fnardal impacts of the propessd transaction; future financial and aperstng resoits
of the combined company: the combinad compary's plans, objecties, axpectationg
and irkentions with raspedt to future opsrations and servicac; approval of tha
propossd transaction by storkhelders and by govemmantal reguiatory authorities;
the satisfaction af the clsing condiians tn the propesed transaction: and the
timing of tha complebion af the propesed transaction.




Al forward-dooking statements irvolve signfcant neks and uncertainties that
could caise actual rasults to difer maternialy fram Ehoss in tha Torward-leaking
statemants, many of which are penerally sutside the cortrol of Continental and UaL
arvd are chfficult b predict, Examples of such risks and uncertsirbies ncuds, but see
not lmitad to, (1] the possibiity that the propasad transation is delzyed or doss
not dose, induding dus to the faiure ko receive required stockholder or regulatory
aperavals, the taking of geverrmental adion [induding the passage of legislaton]
te block the transadion, ar tha failura of athar dosing conditions., and (2] tha
poasbiliy that the sspected symergies ok be realized, or wil nok be realized
within the axpeced time paricd, becausa of, ameng cthar things, sigrificant
wvalatifty n the cost of aroaft fuel, the high leverage and other sigrificant capital
commiments of Continental and LWL, the siity [0 obtain mandng and o
rafinanca tha combinad company's debt, tha abiliey of Continental and LAL b
maintain and utiliz: thair reapective net operating losses, the impact of sbor
relations, akal economic conditions , Muctuations in exchange rates, compartive
actians takan by sthar arlinas, tarrorist attsdes, natural disstars, dificultias in
ireegrating the twn sidines, the wilingness of oustomers to travel by air, actions
takan or conditions impeeed by the LS. and forcgn govamments of othar
regulatory matters, excessive taxation, further ndustry consolidation and changes
in arlines aliances, the avalakilioy and coest of ingurance and publkc health threats.

UAL and Cortinental caution that tha faragoing list of Tadtors & not excusive.
additional nformation concerning these and other risk factors is contained n
Continental’s and UAL's mosk recently filed Annual Raports an Form 10-K,
subsaguant Quartarty Raports on Form: 10-0, recent Cument Raports on Form 24K,
and other 5EC filings, Al subsequant wiitten and oral forward-looking statements
CORCamIng Contnental, AL, Bha proposad Iransactian of SEhar matters and
attributabie o Continental or AL or any person acting on their behal ars
expragdy quaified in their entinaty by the tautionary statements abava, Neither
Cantirantal ner WAL undertakas ary cbkgation £o publicy update any of thasa
forward-leaking statements bo reflect svants or crosmstances that may arise after
the date hereof,
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News & Announcements

Contmertal and Unitad today announced & definkive merger sgreement, aeating SCHEDULE OF MEDIA
e word's leading Srine. EVENTS

. + Finaiecisl Cosmuaity Wehcast
Download the Transaction Fact Shaet « iy 2% ST RO, S
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Fraws Conferance
My 3, 040 - 10130 AM EOT

Faatures
Snepishots Get Updates

Laam more abaut the Unitad and Cordinental merpes from .
dowrbsadshia mages of tha deal. |
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Consideration

Exchange
Ratio

Management
and Board
Structure

Headquarters

Corporate
Structure &
Identification

Transaction
Close

Transaction Highlights

Merger of equals
All stock transaction

Fixed ratio of 1.05 UAUA shares per CAL share

Board will include
* Glenn Tilton, non-executive chairman
» Jeff Smisek, CEQ & director, to become chairman
in 2 years
= Equal number of independent directors from each
company, 2 union representatives
Equitable & balanced selection of executives from
both companies

Corporate headguarters in Chicago

Significant presence maintained in Houslon

CEQ to maintain offices in both Chicago & Houston
Holding company: United Continental Holdings, Inc.
Airline name: Uniled Airlines

Marketing brand: Continental's livery, lego and colors
with United name

Expected in fourth quarter 2010
Two camiers will operate independently until closing

Transaction Fact Sheet

with minim: and no

bility and sustainable long-term value

WUNITED

www.united com

+ Third-largest U.S. carrier

« Approximately 40% of United's capacity is deployed on
international routes; B0% in domestic routes

+ United is the largest U.S. carier to China*

+ At present, United is one of two U.S. carmiers authorized to
serve U.S.-Narita routes from any U.S. points and fo serve Asia

from Narita

+ United is the only major domestic carrier offering a premium
economy product, Economy Plus®

* Based on Avalabls Seat Mies

United Media Contact: Worldwide Press Office: 312.997-8640

www.unitedcontinentalmerger.com

Continental
Airlines

www.continental.com

+ Fourth-largest U.S. carrier

« Approximately 50% of Conlinental's capacity is deployed on
international routes; 50% on domestic routes

+ Together with Continental Express and Continental Connection,
has more than 2,500 daily departures throughout the Americas,
Europe and Asia

+ Carries approximately 63 million passengers per year

+ 33 frans-Atlantic routes including 29 destinations served
nonstop from our global hub in New York/Newark

Continental Media Contact Corporate Communications: 713-324-5080




United

Airlines Transaction Fact Sheet
Continental
W UNITED Alrlines ]
Alliance »  Star Alliance, Founding member = Star Alliance as of October 27, 2009
quu:;‘gtgﬁ: + Mileage Plus * OnePass
Member Lounge * Red Carpel Club + Presidents Club
Destinations |+ 232 U.5. domestic and international destinations |+ 260 destinations woridwide
+ Total Dally Departures; Approximately 3,400 + Total Daily Departures: Approximately 2,700
Hubs and Focus |+ Chicago O'Hare International Airport [ George Bush Intercontinental Airport (Houston, Texas)
Cities |+ Denver International Airport +  Newark Liberty International Airport
+ Washington Dulles International Airport + Cleveland Hopkins Interational Airport
+ San Francisco Intemational Airport + AB. Won Pat International Airport (Guam)
* Los Angeles International Airport
+ Narita International Airport (Tokyo, Japan)
Employees | Total: 46,602 | Total: 40,927
+ Pilots: 5,632 «  Airport Agents: 10,860
+ Flight Attendants: 12,892 + Cargo Agents: 1,317
*  Mechanics & Related: 4,678 + Chelsea: 2,151
+ Public Contact Employees/Ramp & Stores/Security + Contintental Micronesia: 1,209
Officers/Food Service I_Erngloyees!Mainlenmce + Dispatchers: 111
Instructors/Fleet Technical Instructors: 14,811 )
. Dispaichers: 164 + Flight Altendants: 8,355
. Engineers: 218 + International: 1,912
o Satared, MaegsTeN: B20T +  Management & Clerical: 5,033
+ Pilots: 4,272
+ Reservations: 1,838
+ Technical Operations: 3,869
Mainline Total Operating Mainline Fleet: 360 . Total Operating Fleet: 333
Fleet Facts | narrow-body Narrow-body
+ Airbus A320 family: 152 + Boeing 737 (500/700/800/900): 226
+ Boeing 757-200: 96 + Boeing 757 (200/300);: 61
Wide-body | Wide-body
* Boeing 747-400: 25 + Boeing 767(200/400): 26
+ Boeging 767-300: 35 + Boeing 777-200ER: 20
+ Boeing 777-200: 52 ,
Regional | Total Operating Total Operating
Fleet Facts United Express Fleet: 292 Regional Fleet: 251
Regional Jets Regional Jets
+ Canadair CRJ (200/700); 199 + Embraer (145): 221
* Embraer (145/170): 74
Turbo Props | Turbo Props
+ De Havilland Dash 8-200: 7 s Bombardier Q400: 14
+ Embraer EMB-120; 12 | + Bombardier Q200: 16
g (Only incluges arcraft operated under capacity purchase agreements.) | {@nly includes airoraft operaled under capacity purchase agreements.)

United Media Contact: Worldwide Press Office; 312-997-8640 Continental Media Contact: Corporate Communications: 713-324-5080

www.unitedcontinentalmerger.com
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Continental
Airlines )

2009 Mainline
and Regional
Traffic Data

Wholly Owned
Subsidiary
Operating
Brands

Alliance,
Codeshare and
Joint Venture
Partners

CGontracted
Regional
Carriers

www.unitedcontinentalmerger.com

Revenue Passengers (in thousands): 81,421
Revenue Passenger Miles (in millions): 114,245
Available Seat Miles (in millions): 140,716

Passenger Load Factor: 81.2%

Cargo Ton Miles (in millions): 1,603

(Tolal consohdaled system. including Linted Express)

United Express®

+ p.s.fsm)

United Cargolsm)

+ United Services

Adria Airways

+ Aer Lingus

Air Canada

+ Air China

Air New Zealand
All Nippon Airways
Asiana Airlines
Austrian Airlines
Blue 1

bmi

Brussels Airines
Continental Airlines
Croatia Airlines

+ Egypt Air

Emirates

Gulfstream International
Airlines

Hawalian Airlines

Island Air

Jet Alrways

Allantic Southeast Airlines

+ Colgan Air

ExpressJet Airlines

+ Godet Airlines

LOT Polish Airlines

+ Lufthansa

Qatar Airways

» Scandinavian Airlines

Shanghai Airlines
Singapore Airlines
South African Airways
Spanair

Swiss International
Airlines

TACA Group

TAP Portugal

TAM

Thai Infernational
Turkish Airlines
US Airways

Mesa Airlines

+ Shuttle America

SkyWest Airines

+ Trans States Airlines

United Media Contact: Worldwide Press Office; 312-997-8640

+ Revenue Passengers (in thousands): 62,809

+ Revenue Passenger Miles (in millions); 89,135
+  Available Seat Miles (in millions): 109,553

+ Passenger Load Faclor: 81.4%

+ Cargo Ton Miles (in millions): 949

(Total consolidated system, including Continental Express and Continental
Connectian)

+ Continental Micronesia, Inc. ("CMI")

|+ Continental Express
+ Continental Connection
+ Continental Cargo

*+ Adria Airways *  |sland Air
+ Aero Republica « LOT Polish Airlines
+ Air Canada + Lufthansa
« Air China « Scandinavian Airlines
+ Air New Zealand + Shanghai Airlines
+ Al Nippon Airways + Singapore Airlines
+ Amirak + SNCF French National
« Asiana Airlines Raitway
«  Austrian Airdines L] SOU[hA[fICﬂ'IAIMaYS
+ Bluet * Spanair
« bmi + Swiss International
o Airlines
. Erumllsmrlmes . TAM
gt + TAP Portugal
- mpaf“”{"ﬁ + Thai International
et BiRee « Turkish Airines
* EgyptAr + United Airines
« Emirates :
|+ EVvAAI e
| * Hawaiian Airlines L e
|
| Continental Express: Continental Connection:
|+ Expresslet + Cape Air
+ Chautaugua Airlines + Colgan Air
= CommutAir
+ Guifstream International
Airlines

Continental Media Contact: Corporate Communications: 713-324-5080
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Important Information For Investors And Stockholders

This communicalion does not constitule an offer to sell or the solicitation of an offer to buy any securiies or a solicitation of any vole 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 1o 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 hittp:iiwww.
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) 897-8610. 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.

LIAL, 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 iransaction. 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
execulive 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 oblained 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-locking 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 stalements. These forward-looking stalemenis 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 propesed transaction by stockholders and by governmental regulatory authorities; the satisfaction of the closing
conditions to the proposed transaction; the timing of the completion of the proposed transaction; and other factors that are set forth in the *Risk Factors®
section, the “Legal Proceedings’ section, the *Management's Discussion and Analysis of Financial Condition and Results of Operafions” section and other
seclions of UAL's and Continental's 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 conceming Continental, UAL, the proposed transaction or other matiers
and atiributable 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 lo publicly update any of these forward-looking statements fo reflect events or circumstances that
may arise after the date hereof.

www.unitedcontinentalmerger.com



