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Item 5.02. Departure of Directors or Certain Officers; Election of Directors; Appointment of Certain Officers; Compensatory
Arrangements of Certain Officers.
(b) On May 13, 2008, we issued a press release announcing the planned retirement of Jeff Misner, our executive vice president and chief
financial officer, effective August 31, 2008. The press release is filed herewith as Exhibit 99.1, and is incorporated herein by reference.
c. Effective upon the retirement of Mr. Misner, Continental's board of directors on May 13, 2008 elected Zane Rowe, age 37, currently our senior vice
president for network strategy, to succeed Mr. Misner as executive vice president and chief financial officer. Mr. Rowe was named senior vice president in

September 2006, after assuming responsibility for Continental's network strategy, including schedule planning and profitability analysis, as vice president
network strategy in 2005. He joined Continental in 1993, and was elected staff vice president for financial planning and analysis in February 2001. He
was promoted to vice president of financial planning and analysis in September 2003. There are no arrangements or understandings between Mr. Rowe
and any other person pursuant to which he was selected as an officer. Mr. Rowe does not have any family relationship with any director or other executive
officer of the Company or any person nominated or chosen by the Company to become a di rector or executive officer, and there are no transactions in
which Mr. Rowe has an interest requiring disclosure under Item 404(a) of Regulation S-K. The Company anticipates that it will enter into an employment
agreement with Mr. Rowe similar to the agreements with the Company's existing executive vice presidents, to be effective upon Mr. Misner's retirement.
The press release is filed herewith as Exhibit 99.1, and is incorporated herein by reference.
e. In order to ensure an orderly management transition following Mr. Misner's retirement, on May 13, 2008 we entered into an agreement with Mr. Misner
setting forth the terms of his retirement and resignation from the Company and from the boards of directors of certain of the Company's affiliates.
Pursuant to the terms of the retirement agreement, Mr. Misner has agreed to a non-competition restriction for the 12-month period beginning on his
retirement date and has agreed to surrender all of his outstanding profit based restricted stock unit awards ("RSUs"), consisting of three separate grants
made to him in 2006, 2007 and 2008. In addition to the non-competition restriction provided in his retirement agreement, under the terms of Mr. Misner's
existing employment agreement, he is prohibited for a period of two years following the date of his retirement from directly or indirectly soliciting or
hiring any employee of the Compa ny to perform services for any other entity. In consideration for the non-competition restriction, the surrender of all his
outstanding RSUs and the waivers contained in his retirement agreement, the Company has agreed to pay Mr. Misner $2,997,000 on the date of his
retirement, which payment is in addition to the benefits he is entitled to receive upon retirement and voluntary resignation under his existing employment
agreement. Among the RSU awards to be surrendered by Mr. Misner are the 2006 RSUs, which previously have achieved the maximum performance
target based on the amount of profit sharing distributed under our broad-based employee profit sharing program. The 2006 RSUs to be surrendered by
Mr. Misner have two remaining payments pending, which under the terms of the Company's Long Term Incentive and RSU Program would have been
paid to Mr. Misner (absent the surrender) when and if other participants receive payment upon the achievement of a minimum cash hurdle for fiscal years
2008 an d 2009. The amount of such payments would have been determined based on the average closing price of the Company's common stock for the
20 trading days preceding the payment date.
Item 8.01 Other Events
On May 15, 2008, Continental Airlines, Inc. ("Continental") entered into an underwriting agreement for the sale of 3,977,300 Class A nonvoting shares of Copa Holdings, S.A. ("Copa") held by Continental. The price at which the shares will be sold to the public is $35.75 per
share. The underwriters have an over-allotment option to purchase up to an additional 397,700 shares from Continental. After completion
of the sale, if the underwriters do not exercise the over-allotment option, Continental will continue to hold approximately 1.3% of the
outstanding Class A Copa shares, and if the underwriters exercise the over-allotment option in full, Continental will no longer own any
Class A shares. If the over-allotment option is not exercised, Continental will receive approximately $142 million in proceeds (before
underwriters' discount and other expenses) from the sale, which Continental inte nds to use for general corporate purposes. Continental
expects to deliver the shares and receive the net proceeds on May 21, 2008.
A copy of the final prospectus supplement and related base prospectus for the offering may be obtained by searching the filings of Copa on
the Securities and Exchange Commission ("SEC") website at www.sec.gov.
Item 9.01. Financial Statements and Exhibits.
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CONTINENTAL ANNOUNCES CFO SUCCESSION PLAN
Chief financial officer Jeff Misner to retire; Zane Rowe, senior vice president for network strategy, to be his successor
HOUSTON, May 13, 2008 -- Continental Airlines (NYSE: CAL) announced today that its executive vice president and chief
financial officer, Jeff Misner, has informed the company that he has decided to retire effective Aug. 31, 2008, following his 55th
birthday.
"Jeff has made great contributions to Continental during his 13 year tenure," said Larry Kellner, Continental's chairman and chief
executive officer. "He has been a valued and trusted member of our senior management team, and everyone will miss him. We wish
him well in his retirement."
Misner has served as Continental's chief financial officer since 2001. He joined the company in 1995 as vice president of treasury
operations and was promoted to vice president and treasurer in 2000.
Zane Rowe, 37, Continental's senior vice president for network strategy, will succeed Misner as executive vice president and chief
financial officer upon Misner's retirement.
"Zane has served Continental for more than 15 years and has proven financial, analytical and operational experience," said Kellner.
"He is an integral part of our senior management team and the perfect choice to succeed Jeff as our next CFO."
Rowe was named senior vice president for network strategy in September 2006, after assuming responsibility for Continental's
network strategy, including schedule planning and profitability analysis, as vice president network strategy in 2005. He joined
Continental in 1993, and was elected staff vice president for financial planning and analysis in February 2001. He was promoted to
vice president of financial planning and analysis in September 2003.
Misner will continue to serve as executive vice president and chief financial officer until his retirement at the end of August, and
will work with Rowe over the next several months to transition his responsibilities as part of the succession.
Continental Airlines is the world's fifth largest airline. Continental, together with Continental Express and Continental Connection,
has more than 3,100 daily departures throughout the Americas, Europe and Asia, serving 145 domestic and 138 international
destinations. More than 550 additional points are served via SkyTeam alliance airlines. With more than 45,000 employees,
Continental has hubs serving New York, Houston, Cleveland and Guam, and together with Continental Express, carries
approximately 69 million passengers per year. Continental consistently earns awards and critical acclaim for both its operation and
its corporate culture.
For the fifth consecutive year, FORTUNE magazine named Continental the No. 1 World's Most Admired Airline on its 2008 list of
World's Most Admired Companies. Additionally, Continental again won major awards at the OAG Airline of the Year Awards
including "Best Airline Based in North America" for the fourth year in a row, and "Best Executive/Business Class" for the fifth
consecutive year. For more company information, visit continental.com.
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