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We are furnishing herewith data being presented by certain of our executive officers on September 18, 2003 to The Society of
Airline Analysts.

Beginning Wednesday morning, September 18, 2003, an audio webcast of their remarks and accompanying graphic presentation
will be made available under the Investor Relations - Investor Presentation section of our corporate website at
www.continental.com/company.

The information presented contains forward-looking statements that are not limited to historical facts, but reflect our current
beliefs, expectations or intentions regarding future events. All forward-looking statements involve risks and uncertainties that could
cause actual results to differ materially from those in the forward-looking statements. For examples of such risks and uncertainties,
please read the risk factors set forth in our 2002 10-K and our other securities filings, which identify important risks and
uncertainties such as terrorist attacks, domestic and international economic conditions, the significant cost of aircraft fuel, labor
costs, competition and industry conditions including the demand for air travel, airline pricing environment and industry capacity
decisions, regulatory matters and the seasonal nature of the airline business. In addition to the foregoing risks, there can be no
assurance that we will be able to achieve the pre-tax benefits from the revenue-generating a nd cost-reducing initiatives discussed
in the presentation, some of which will depend, among other matters, on customer acceptance and competitor actions.We undertake
no obligation to publicly update or revise any forward-looking statements to reflect events or circumstances that may arise after the
date of this report.

SIGNATURE

Pursuant to the requirements of the Securities Exchange Act of 1934, Continental Airlines, Inc. has duly caused this report to be
signed on its behalf by the undersigned hereunto duly authorized.

CONTINENTAL AIRLINES, INC.

September 17, 2003 By /s/ Jennifer L. Vogel

Jennifer L. Vogel
Senior Vice President, General Counsel

and Secretary
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The Society of Airline Analysts
September 18, 2003

Please note that the discussion today contains forward-looking
statements that are not limited to historical facts, but reflect the
company's cument beliefs, expectations or intentions regarding future
events.  Actual resuits could differ materially from those described inthe
forwarddooking statements.  Additional information conceming factors
that could cause actual results to differ materially from those inthe
forward{ooking statements is contained inthe compamny®s Form10-K and
other securities filings with the Securities and Exchange Commisgon We
undertake no obligation to publichy update or revise any forward-looking
statements to reflect events or circumstances that may arise after the date

of this presentation

Unless otherwise noted, all Satigtics are for mainline operations,
exchuding regional jets.

Inthis presentation we may discuss non-GAAP financial measures such
as Cost Per Available Seat Mile excluding special charges. Continental’s
comparable G AAP financial measure and a reconciliation of G AAP
financial measures to non-G AAP financial measures will be presented at
the end of this presentation



Pre-Tax Profit/{Lo==) Per ASM (cents)

Strategic & Operational
Overview

Continental Outperforms the Industry

Pre-Tax Profit/{Loss) per Available 5eat Mile
Second Quarter 2003
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EBITDAR Margin Higher Than Industry

Second Quarter 2003

26.4% Industry
04%  203%  182% e 19.4%

10.6%

36.4%

LU CAL DAL us HWAC AR UAaL

L ast Twelve Months Ending 2003

21.1%
2084 16.8%

104

()]
(10F4a

5.3)%
LU CAL DA HWAC us AMR ua

EBMTOAR Margh = Dpe@thg lvcome + Depecaton & amoritEton + Alc@Et ey BEOpe @t Reuey 1e
C:owsolda®d com pawy d3@ refkected; Excindes specBl changes, hodes secn iy B e B MDAEemerts

Superb Operating Performance
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Managing Capacity to Match Demand

Full Year 2003E 1. 5%
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Moderate Capacity Growth Planned for 2004
Full Year 2004E
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Industry Leading Product

Consistent Customer & Employee Satisfaction
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Preferred Check-In
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Financial Update

Best System RASM

Second Quarter 2003
{Length of Haul Adjusted)
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Domestic Business Mix Lacks Improvement
2003 vs. 2002

Pt. Change Year-Over-Year in % Domestic Business RPMs
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LCCs Expected to Continue Growth Expansion
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Managing the Business to Match
Current Demand

Continental System Revenue per ASM (cents)
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Continued Focus on Cost Containment

Cost per Available Seat Mile Holding Fuel Rate Constant
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Better Than Expected Cost Saving Results

Revenue Generating/Cost Saving Initiatives
Pre-Tax Net Benefit ($Millions)
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2003 Minimum Pension Plan Funding

Exceeded by $283 Million
2003 Contributions
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Non-GAAP to GAAP
Reconciliations

Non-GAAP to GAAP Reconciliation
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Non-GAAP to GAAP Reconciliation
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Non-GAAP to GAAP Reconciliation
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Leading by Every Measure of Success

Continental Airlines

Managing Business to Meet Changing Environment
Manage to Profitability
Maintain Strong Liguidity Position
Continue Industry Leading Product
Keep CO as one of the “100 Best Places to Work”



