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Please note that the discussion today contains forward-looking
statements that are not limited to historical facts, but reflect the
commpany’s cutrent baliefs, axpeactations or intentions regarding futura
events. Actual results could differ materially from those described in the
forward-looking statements. Additional inform ation conceming factors
that could cause actual results to differ materially from those in the
forward-looking statements is contained in the company’s Form 10-K and
other securities filings with the Securities and Exchange Commission. We
undertake no ohligation to publicly update or revise any forward-looking
statements to reflect events or circumstances that may atise after the date
of this presentation.

Unless otherwise noted, all statistics are for mainline operations,
excluding regional jets.

In this presentation we discuss hon-GAAP financial measures such as
Cost Per Available Seat Mile excluding special charges. Comparable
GAAP financial measure and a reconciliation of GAAP financial measures
to non-GAAP financial measures will be presented at the end of this
presentation.




Strategic & Operational
Overview




Continental Outperforms the Industry

Pre-Tax Profit/{Loss) per Available Seat Mile
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EBITDAR Margin Higher Than Industry
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Best System RASM

Fourth Quarter 2003
{Length of Haul Adjusted)
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Globally Well-Balanced

Mitigates Weak Domestic Environment
Major U.S. Carriers
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Domestic Market Share Leader
in Largest US O&D Market

New York City Revenue %
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Moderate Capacity Growth Planned for 2004
Full Year 2004E

Year-Over-Year % Change
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At 6.5% Growth in 2004, Industry Capacity Well
Below 2000 Levels
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Consistently Delivering Superb Operating Results

High On-Time Performance
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Product Value Differentiated for Best Customers

(} Full fare purchase entitles customers to eliteAccess benefits

=

The features of eliteAccess include:

E xpedited Security Screening
iwhere permitted)

- *->.
Gl]f!é_ CCESS. - Special eliteAccess Boarding Line
Priority B aggage Handling

No middle seat assignment
guarantee

» Automatic addition to standby list for
a First Class upgrade on all eligible
flights




Industry Leading Product

Consistent Customer & Employee Satisfaction
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Financial Update




Managing to the New Revenue Environment
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LCCs Expected to Continue Growth Expansion
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Oil Prices are Currently at 20-year High
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Continued Focus on Cost Containment

Cost per Available Seat Mile Holding Fuel Rate Constant
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Sales as a % of Total Sales

Shifting Share to Continental.com
Decreases Distribution Costs
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Young Fleet is Fuel Efficient
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Long Term Infrastructure Projects Financed

231 New Boeing Aircraft (1997 -2003) Aircraft, $9.2 Billion at effective
interest rate of approximately 6.50%

Newark Liberty Global Gateway, $978 Million at 6.80%

Houston Terminals BICIE, $559 Million at 6.63%

Cleveland Terminal D, $75 Million at 5.59%

Cash Capital Expenditures
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Total Mainline Aircraft

Fleet Count to Remain Flat through 2007
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2003 Pension Contributions Dramatically
Reduced Required Funding in 2004
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Liquidity Remains Strong
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Non-GAAP to GAAP
Reconciliations




Non-GAAP to GAAP Reconciliation

F ourth Quarter 2003 Consolidated Income / (Loss) before Income Tax<es and Minority Interest
(Pre-Tax Profiti{L oss)) per Available Seat Mile (A SM):

Fhillions) LLn CaL AMR K, LB L DAL Indugry
Pre-Tax Proftilos<):
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Pre-Tas Proftiloss) per ASh:
GAAP (oants) 0.5 0.8 10 A6 1.73 0520 1660 019
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Non-GAAP to GAAP Reconciliation

FullYear 2000 Consolidated Income J (Loss) before Income Taxes and
Minority Interest (Pre-T ax Profit/{Loss)) per Avalable Seat Mile (ASM):
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AShis - Wianline (hillions) 71,70 78,35 28,594 164,778 120 462 135,565 659,874
Pre-Tax Proftsloss) per AS5ht:
GAAP (ents) 0.99 026 0.25 (0.7 (089 135 (0.4
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Non-GAAP to GAAP Reconciliation

Fourth Quarter EBITD AR Margine

Eamings before intered, tawes, deprecidtion, amoitization apd aircraft rent ("EBITDARY) dised by operating revenles

(Bullicors) LIt caL AME [ji DAL el ndury
Operating hocome { (Loss)- GAAP ¥ 1M % 16 % @ZMF (121 % (EHF 1 F (613
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EBMDAR hdargn - kon-GAAR 16.9% 155% G3% 10.5% 6% 51% 2.2%
EBMDAR hdagn Exdudng Special tems - Hon-GAAP 16.9% 155% 138% 10.5% 10.5% 51% 11.4%

Cortinertal's Opersting Revenue of $2 224 exdudes 323 6M in ackitional income related to & change in the expected

reclemption of frequent fiver mileage credits soid.




Non-GAAP to GAAP Reconciliation

Full Year 2003 EBITDAR Margin:
Eaming s before interest taxes deprecigbon, amorization and aircrat rent "EBITDAR") disided by aperating revenles
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Exclude:
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Operating Rewenue - Mon-GAAP F 583 F 8846 F 9510 F 1330 F 140 % 1375 F &R0
EBITOAR hdargin - Mon-GAAP 17.7% 17.4% B2% 26% T.0% 10% 25%
EBITOMR hargin Brcluding Specid bems - Hone GAAP I2I% 18.3% 115% 10.6% 9.3% 43% 11.1%

*For comparizon purposes, adiusment made to redassify security reimbursement from non-op to operating income.
Cortinertal's Operating Revenue of $28 846 exdudes 523 .6M in additional income related to a change in the expeded
reclemption of frequert fiver mileage credits sold..




Non-G AAP to GAAP Reconciliation

Fourth Quarter Length of Haul Adjusted Rewvenue per Avsilable Seat Mile [RASM):
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Non-GAAP to GAAP Reconciliation

CASM Holding Fuel Rate Congtantto the Prior Yesr ("CASM HFRC'™M— Mainline Jat:
Cergting Cost per ASM adising averane fuel price per galion forthe perbdito eqial the gverage fuel price per galion for
the corresponding period n the pror vear) MNote: Allamounts are for the mainiine jet segmert.

Mitligns, 2003 2002 2001
Operating Expenses - GAAP F75H F7 540 7792
Adiugtment for Fuel Rate (2167 99 74
Operating Expenses HFRC —MonGALP F7 118 k| §7 566
Special fems Exduded 73 (2513 iny|
Operating Expenses HFRC Exduding Special kems - Mon-GAAP A 5748 FBAET
CASM HFRC (cents)— Mon-GAAP 9.038 955 9.3
CASM HFRC Exduding Specid tems* (cents) —Mon-GALP 917 934 967

Coresponcing Pror vear Period
CASM Exduding Special tem s (cents) —Mon-GA0P Q. as5s QEg




Continental Delivers a Consistent,
Quality Product




Continental Continues to Deliver
a Consistent, Quality Product

Food at Mealtimes
In-flight Video Free of Charge

Premium Class Service Available on all
Mainline Flights

Premium Airport Service for our Premium
Customers - EliteAccess

Clean, Safe, Reliable Transportation




