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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

FORM 8-K

CURRENT REPORT
Pursuant to Section 13 OR 15(d) of the
Securities Exchange Act of 1934

Date of Report (Date of earliest event reportedioBer 16, 2014

DELTA AIR LINES, INC.

(Exact name of registrant as specified in its arart

Delaware 001-05424 58-021854¢
(State or other jurisdiction of incorporatic (Commission File Numbe (IRS Employer Identification No

P.O. Box 20706, Atlanta, Georgia 3032001
(Address of principal executive offices)

Registrant’s telephone number, including area c6ti®t) 7152600
Registrant’s Web site address: www.delta.com

Check the appropriate box below if the Form 8-{lis intended to simultaneously satisfy the {jlimbligation of the registrant under any of
the following provisions (see General Instructior2 Abelow):

[] Written communications pursuant to Rule 428emthe Securities Act (17 CFR 230.425)
[] Soliciting material pursuant to Rule 14a-12lanthe Exchange Act (17 CFR 240.14a-12)
[] Pre-commencement communications pursuant te R4d-2(b) under the Exchange Act (17 CFR 240 24y}
[ ] Pre-commencement communications pursuant te R8e-4(c) under the Exchange Act (17 CFR 2404(8%¥-




Item 2.02 Results of Operations and Financi&ondition.

Delta Air Lines, Inc. today issued a press releaperting financial results for the quarter endegt®mber 30, 2014. The press release is
furnished as Exhibit 99.1. The information furnidhe this Form 8-K shall not be deemed incorpordigdeference into any other filing with
the Securities and Exchange Commission.

Item 9.01 Financial Statements and Exhibits.

(d) Exhibits.

Exhibit 99.1 Press Release dated October 16, 2014 “Delta Air Lines Announces September Quarter F”
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CONTACT: Investor Relations
404-715-2170

Corporate Communications
404-715-2554, media@delta.cc

Delta Air Lines Announces September Quarter Profit

ATLANTA, October 16, 2014 — Delta Air Lines (NYSE:DAL) todagported financial results for the September 2idrter. Key points
include:

+ Delta’s pre-tax income for the September 2014 quaet was $1.6 billion, excluding special item%, an increase of $431 million
over the September 2013 quarter on a similar basi®elta’s net income for the September 2014 quartevas $1.0 billion, or
$1.20 per diluted share, and its operating margin as 15.8 percent, excluding special items.

« Ona GAAP basis including special items, Del’s pre-tax income was $579 million, operating margin was.3 percent and nel
income was $357 million, or $0.42 per diluted share

« Resultsinclude $384 million in profit sharing expense in ecognition of Delta employe€’ contributions toward achieving the
company'’s financial goals, which makes a year-to-de profit sharing accrual of $823 million.

o Delta generated $910 million of free cash flow dunig the September 2014 quarter. The company used g$rong cash
generation in the quarter to reduce its adjusted riedebt to $7.4 billion and return $325 million to $iareholders through
dividends and share repurchases.

“With another record profit, solid margin expansiemd nearly $1 billion of free cash flow, Deltaésults are consistent with high-quality
S&P 500 industrials,” said Richard Anderson, Daltehief executive officer. “While we have more wathead of us to achieve our long-term
financial goals, we expect a record fourth quasfe2014 with an operating margin of 10-12%. Forfilleyear, we expect a pre-tax profit in
excess of $4 billion. We have the right foundaiioplace for an even stronger 2015, proven stratefyir Delta, and 80,000 Delta employees
who are the very best in the industry.”

Revenue Environment
Delta’s operating revenue improved 7 percent, &8&aillion, in the September 2014 quarter compaoetie September 2013 quarter, driven
by continued strength in corporate and domestiemaes. Traffic increased 3.7 percent on a 3.2 pengerease in capacity.

« Passenger revenuincreased 6 percent, or $522 million, comparedhéoptrior year period. Passenger unit revenue (PRASM
increased 2.4 percent year-over-year with a 1.8gméimprovement in yield. Seat-related products ather merchandising
initiatives increased revenues by nearly $50 nrilkersus the prior year peric

« Cargo revenueincreased 7 percent, or $15 million, on higherginéiyields and volumes.

« Other revenueincreased 15 percent, or $151 million, driven bptjeenture, SkyMiles revenues, and third-partyefy sales.
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Comparisons of revenue-related statistics are ks

Increase (Decrease

30Q14 versus 3Q1:
Passenge Unit
Passenger Revenu 3Q14 (M) Revenue Revenue Yield Capacity
Domestic 4,599 11.6 % 72% 4.7 % 4.1%
Atlantic 1,924 39% 0.2% 33% 3.7%
Pacific 1,016 28)% (22)% (13)% (0.5 %
Latin America 605 103% (5.1)% (3.2) % 16.2 %
Total mainline 8,144 7.6 % 32% 3.0% 4.3 %
Regional 1,632 (3.3) % 21% (03)% (5.3)%
Consolidatec 9,776 5.6 % 24 % 1.9% 32%

“For the December quarter, the overall revenuerenment remains solid, with unit revenues expetaadcrease by 0-2%, and we are on
track to produce another quarter of good top lirwgh, margin expansion and free cash flow,” saddBastian, Delta’s president. “Looking
further ahead, our international network provideslargest opportunity for additional margin impeawent, as we accelerate our Pacific
network restructuring, recalibrate our transat@ogipacity levels, and reap the benefits of ouestment in our Latin network.”

Cost Performance

Consolidated unit cost excluding fuel expense,ipsbiaring and special items (CASM-E¥, was up 0.3 percent in the September 2014
quarter on a year-over-year basis as the benéfidelta’s domestic refleeting and other cost intitias offset the company’s investments in its
employees, products and operations.

“The September quarter marks the fifth consecugivarter with non-fuel unit cost growth below 2 part; a testament that our cost initiatives
are delivering benefits,” said Paul Jacobson, Detthief financial officer. “For the December quaartwe expect to again remain in line with
our long-term goal of keeping unit cost growth be® percent.”

Excluding special items, total operating expensténquarter increased $320 million year-over-yiasen by higher revenue- and volume-
related expenses and $135 million higher profitisigegexpense. These cost increases were partiddigtdy lower fuel expense and savings
from Delta’s cost initiatives.

Excluding mark-to-market adjustment$uel expense declined $23 million driven by lowearket prices and higher refinery profits. Delta’s
average fuel price was $2.90 per gallon for the&aper quarter, which includes $63 million in stthedge gains. Operations at the refinery
produced a $19 million profit for the Septemberntera a $16 million improvement year-over-year.

Non-operating expense declined by $63 million exclgdipecial items as a result of lower interest egpeand a $23 million increased
contribution associated with Delta’s 49 percent exghip stake in Virgin Atlantic.

Tax expense, excluding special items, increase #tiZion compared to the prior year quarter, a&asatbmpany now recognizes tax expense
for financial reporting purposes following the resa of its tax valuation allowance at the end @f2 Delta’s net operating loss
carryforwards of more than $13 billion largely @fash taxes due on future earnings.
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On a GAAP basis, consolidated CASM increased 12gmtrand total operating expense was up $1.4 bilmmpared to the September 2013
quarter primarily due to special items associatél fleet restructuring and mark-to-market adjustiseon fuel hedges settling in future
periods. GAAP fuel expense increased $609 milliormgyear-over-year basis primarily driven by thddeperformance including mark-to-
market adjustments. GAAP fuel cost per gallon fer quarter was $3.23. Non-operating expenses éogularter increased by $56 million as a
result of a $134 million special item for loss odgieguishment of debt resulting from Delta’s debduction initiatives. On a GAAP basis, tax
expense was $222 million in the quarter.

Cash Flow

Adjusted cash from operations during the Septerg®&4 quarter was $1.3 billion, driven by the comparBeptember quarter profit, partie
offset by the normal seasonal decline in advam¢etisales. The company generated $910 milliomesf €ash flow. Adjusted capital
expenditures during the September 2014 quarter $4&k& million, including $322 million in fleet ingéments. During the quarter, Dekaiet
debt maturities and capital leases were $301 mill@n a GAAP basis, cash from operations for th@eSeber 2014 quarter was $1.4 billion
and capital expenditures were $457 million.

With its strong cash generation in the Septembad 2uarter, the company returned $325 million tarsholders through $75 million of cash
dividends and $250 million of share repurchasestHf@®first nine months of 2014, the company hasrned a total of $776 million to
shareholders, including $176 million in quarterlyidends and $600 million in share repurchases.

Delta ended the quarter with $6.4 billion of unnestd liquidity and adjusted net debt of $7.4ibill The company has now achieved nearly
$10 billion in net debt reduction since 2009.

“Delta’s strong operating cash flow, combined wotlr disciplined capital spending, has resulted28®illion in free cash flow so far this
year. We have used this cash flow to reduce oudelet levels by $2.0 billion, fund excess contritws of $250 million to our pension plai
and return more than $775 million to our ownerstigh dividends and share repurchases alreadyehis’ylacobson continued. “With
another solid quarter of free cash flow generatibead of us, we are on track to produce nearly $8i&n in free cash flow for 2014.”

December 2014 Quarter Guidance
Following are Delta’s projections for the DecemBei4 quarter:

4Q14 Forecas!

Operating margil 10%- 12%
Fuel price, including taxes, settled hedges aridegf impaci $2.69- $2.74
Consolidated unit costs — excluding fuel expenskmnfit sharing

(compared to 4Q1: Up 0-2%
Profit sharing expens $200- $250 million
Non-operating expens $175- $200 million
System capacity (compared to 4Q Up ~3%




Special Items
Delta recorded a $657 million special items change of taxes, in the September 2014 quarter, dictp

« a$397 million charge for fleet and other itemsnarily associated with the decision to acceletiageretirement of Delta’s 747 fleet as
part of its Pacific network restructurin

o a$215 million charge for mark-to-market adjustrsesti fuel hedges settling in future periods;

« an $87 million charge for debt extinguishment atfteoitems, primarily associated with Delta’s dedstuction initiative; and

o a$42 million gain related to a litigation settlarhe

Delta recorded a net $157 million special itemsgaithe September 2013 quarter, including:

o a$285 million gain for mark-to-market adjustmenisfuel hedges settling in future periods; and
« a$128 million charge for facilities, fleet and etlitems, primarily associated with Delta’s domefiget restructuring.

Other Matters

Included with this press release are Delta’s urtaddConsolidated Statements of Operations forttteetand nine months ended September
30, 2014 and 2013; a statistical summary for tlpeseods; selected balance sheet data as of Sept@»h2014 and December 31, 2013; a
reconciliation of non-GAAP financial measures.

About Delta

Delta Air Lines serves nearly 165 million customeagh year. This year, Delta was named the 201#hdiof the Year by Air Transport
World magazine and was named to FORTUNE magazbMost Admired Companies, in addition to being rdrthe most admired airline
for the third time in four years. With an industeading global network, Delta and the Delta Conioectarriers offer service to 318
destinations in 57 countries on six continents.ddeartered in Atlanta, Delta employs nearly 80,808(ployees worldwide and operates a
mainline fleet of more than 700 aircraft. The aielis a founding member of the SkyTeam globalradiéaand participates in the industry’s
leading trans-Atlantic joint venture with Air FraaxLM and Alitalia as well as a newly formed jowgnture with Virgin Atlantic. Including
its worldwide alliance partners, Delta offers cuséss more than 15,000 daily flights, with key habsl markets including Amsterdam,
Atlanta, Boston, Detroit, Los Angeles, Minneap@is/Paul, New York-JFK, New York-LaGuardia, Parisatles de Gaulle, Salt Lake City,
Seattle and Tokyo-Narita. Delta has invested iliof dollars in airport facilities, global prodscservices and technology to enhance the
customer experience in the air and on the grouddit®nal information is available on delta.com, ifter @Delta, Google.com/+Delta,
Facebook.com/delta and Delta’s blog takingoff.detien.

End Notes

(1) Note A to the attached Consolidated Statementspef&ions provides a reconciliation of -GAAP financial measures used in this release aodges the reasor
management uses those meast

(2) CASM - Ex:In addition to fuel expense, profit sharing andcimdétems,Delta believes excluding ancillary business casteeipful to investors because ancillary business
costs are not related to the generation of a siéat finese businesses include aircraft maintenandestaffing services Delta provides to third eartind Delta's vacation
wholesale operations. The amounts excluded $&7& millionand$224 millionfor the September 201dndSeptember 2018uarters, respectively and $552 million and
$574 million for the nine months ended Septembe28@4 and 2013, respectiveManagement believes this methodology provides @monsistent and comparable
reflection of Delta's airline operatior

(3) Average fuel price per gallon: Delt&gptember 2014uarter average fuel price $2.90per gallon reflects the consolidated cost per gdltw mainline and regional
operations, including contract carrier operati@g] includes the impact of fuel hedge contracth witginal maturity dates in tH@eptember 2014uarter. On a GAAP
basis, fuel price include®347 millionin fuel hedge mark-to-market adjustments recordgeeriods other than the settlement period. Thesfietery profit for the quarter
was$19 million. See Note A for a reconciliation of average fuaeper gallon to the comparable GAAP met
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Forward-looking Statements

Statements in this press release that are notiestéacts, including statements regarding ouingsstes, expectations, beliefs, intentions,
projections or strategies for the future, may lwewhrdiooking statements” as defined in the Private SgesiLitigation Reform Act of 199!
All forward-looking statements involve a numberrisks and uncertainties that could cause actualtee® differ materially from the
estimates, expectations, beliefs, intentions, ptmas and strategies reflected in or suggestetidyorward-looking statements. These risks
and uncertainties include, but are not limitedthe, cost of aircraft fuel; the availability of aiadt fuel; the impact of posting collateral in
connection with our fuel hedge contracts; the impésignificant funding obligations with respeotdefined benefit pension plans; the
restrictions that financial covenants in our finagcagreements will have on our financial and bessnoperations; labor issues; interruptions
or disruptions in service at one of our hub airgoour dependence on technology in our operatidiss;ptions or security breaches of our
information technology infrastructure; the abildf/our credit card processors to take significasitibacks in certain circumstances; the
possible effects of accidents involving our airtrife effects of weather, natural disasters aad@®ality on our business; the effects of an
extended disruption in services provided by thiadtyregional carriers; failure or inability of im@nce to cover a significant liability at the
Trainer refinery; the impact of environmental reggidn on the Trainer refinery, including costs tethto renewable fuel standard regulations;
our ability to retain management and key employeesipetitive conditions in the airline industryetéffects of extensive government
regulation on our business; the effects of tert@itacks; the effects of the rapid spread of qgintss illnesses; and the costs associated with
war risk insurance.

Additional information concerning risks and uncerties that could cause differences between actsailts and forwardboking statements
contained in our Securities and Exchange Commid#ings, including our Annual Report on Form 10f#t the fiscal year ended December
31, 2013. Caution should be taken not to placeiemdliance on our forward-looking statements, Whiepresent our views only as of
October 16, 2014, and which we have no currenhtite to update.




DELTA AIR LINES, INC.

Consolidated Statements of Operations

Unaudited

Three Months Ended September 30,

Nine Months Ended September 3C

$ % $ %
(in millions, except per share data 2014 2013 Change Change 2014 2013 Change Change
Operating Revenue:
Passenge
Mainline $ 814« $ 7,566 $ 57¢ 8 % $21,95( $20,22: $ 1,72¢ 9 %
Regional carrier 1,632 1,68¢ (56) ) % 4,76¢ 4,84¢ (77) (2) %
Total passenger reven 9,77¢ 9,25¢ 52z 6 % 26,71¢ 25,06¢ 1,651 7 %
Cargo 244 22¢ 15 7 % 691 69¢ (8) (1) %
Other 1,15¢ 1,007 151 15 % 3,30¢ 2,93( 37E 13 %
Total operating revent 11,17¢ 10,49( 68¢ 7 % 30,71t 28,697 2,01¢ 7 %
Operating Expense:
Aircraft fuel and related taxe 2,95: 2,291 661 29 % 7,612 7,17¢ 437 6 %
Salaries and related co 2,06¢ 1,97¢ 93 5 % 6,08¢ 5,80¢ 27¢ 5 %
Regional carrier expen:
Fuel 492 544 (52 (10) % 1,46¢ 1,57( (105) (7) %
Other 861 91t (59) (6) % 2,56¢ 2,732 (164) (6) %
Aircraft maintenance materials and
outside repair 44( 474 (39 (7) % 1,35¢ 1,43 (83 (6) %
Depreciation and amortizatic 44( 41¢ 22 5 % 1,33: 1,23¢ 95 8 %
Contracted service 45¢ 42¢ 30 7 % 1,32¢ 1,23¢ 87 7 %
Passenger commissions and other
selling expense 47¢ 447 29 6 % 1,28¢ 1,21z 77 6 %
Landing fees and other rer 39: 37¢ 15 4 % 1,08¢ 1,06( 29 3 %
Profit sharing 384 24¢ 13t 54 % 82¢ 387 43€ NM
Passenger servit 227 214 13 6 % 61¢ 57t 40 7 %
Aircraft rent 65 47 18 38 % 172 162 10 6 %
Restructuring and other iter 57C 10¢€ 464 NM 64¢ 242 407 NM
Other 51F 43¢ 76 17 % 1,30z 1,16( 14z 12 %
Total operating expen: 10,34: 8,927 1,41¢ 16 % 27,68, 25,99¢ 1,68¢ 6 %
Operating Income 83t 1,56: (728) (47) % 3,03¢ 2,69¢ 33t 12 %
Other (Expense) Income:
Interest expense, n (140 (17¢€) 36 (20) % (460 (52€) 66 (13) %
Amortization of debt discount, n (14 (37 23 (62) % (53 (120 67 (5€) %
Loss on extinguishment of de (139 - (139 (200) % (2639) - (263) (200) %
Miscellaneous, ne 32 13 19 NM (46) (1) (45) NM
Total other expense, n (25€) (200 (56) 28 % (822) (647) (17%) 27 %
Income Before Income Taxes 57¢ 1,36: (784) (58) % 2,212 2,052 16C 8 %
Income Tax (Provision) Benefit (222) 6 (228) NM (841 9 (850 NM
Net Income $ 357 $ 1,36¢ $(1,019) (74) % 1,371 2,06 (690 (33) %
Basic Earnings Per Share $ 04: $ 1.61 $ 16z $ 24z
Diluted Earnings Per Share $ 047 $ 1.5¢ $ 161 $ 2.4C
Basic Weighted Average Share
Outstanding 834 851 84( 85(
Diluted Weighted Average Shares
Outstanding 84: 861 84¢ 85¢






DELTA AIR LINES, INC.
Selected Balance Sheet Data

September 30 December 31
2014 2013
(Unaudited)
Cash and cash equivalel $ 251C $ 2,84¢
Shor-term investment 1,852 95¢
Restricted cash, cash equivalents and -term investment 14¢ 122
Total asset 51,94( 52,25:;
Total debt and capital leases, including currentiunitéies 10,13¢ 11,34:
Total stockholders' equi 12,29¢ 11,64:
DELTA AIR LINES, INC.
Statistical Summary
(Unaudited)
Three Months Ended Sept. 30 Nine Months Ended Sept. 30
2014 2013 Change 2014 2013 Change
Consolidated:
Revenue passenger miles (milliol 56,95¢ 54,93¢ 4 % 154,89 148,79¢ 4 %
Available seat miles (millions 65,92¢ 63,89 3% 181,64 176,79! 3%
Passenger mile yield (cen 17.1¢€ 16.8¢ 2% 17.2¢ 16.8¢ 2%
Passenger revenue per available seat mile (c 14.8: 14.4¢ 2% 14.71 14.1¢ 4 %
Operating cost per available seat mile (ce 15.6¢ 13.97 12 % 15.2¢ 14.71 4 %
CASM-Ex - see Note A (cents 8.6¢ 8.64 - % 9.1C 9.0¢ - %
Passenger load fact 86.4% 86.(% 0.4 pts 85.2% 84.2% 1.1 pts
Fuel gallons consumed (million 1,067 1,05(C 2% 2,94¢ 2,90¢ 1%
Average price per fuel gallon, adjust- see Note £ $ 29C $ 297 Q% $ 29 $ 3.07 4 %
Number of aircraft in fleet, end of peri 91€ 90C 16
Full-time equivalent employees, end of per 79,71« 77,867 2%
Mainline:
Revenue passenger miles (milliol 51,30¢ 49,12( 4 % 138,47. 132,11 5 %
Available seat miles (millions 58,90¢ 56,48 4 % 161,04. 155,22! 4 %
Operating cost per available seat mile (ce 14.9( 12.9¢ 15 % 14.3¢ 13.6¢ 5 %
CASM-Ex - see Note A (cent: 8.04 7.9¢€ 1% 8.4¢ 8.3¢ 1%
Fuel gallons consumed (million 90t 87¢ 3% 2,477 2,40z 3%
Average price per fuel gallon, adjust- see Note £ $ 287 $ 29 Q% $ 292 $ 3.0¢ (5) %
Number of aircraft in fleet, end of peri 764 724 40

Note: except for fu-time equivalent employees and number of aircraftget, consolidated data presented includes tipasaunder Delta’s
contract carrier arrangements.




Note A: The following tables show reconciliations fonon-GAAP financial measures. The reasons Delta as these measures are
described below.

Delta sometimes uses information ("non-GAAP finahaieasures") that is derived from the Consolid&iedncial Statements, but that is not
presented in accordance with accounting princigéserally accepted in the U.S. ("GAAP"). Under th8. Securities and Exchange
Commission rules, non-GAAP financial measures negdnsidered in addition to results prepared im@ance with GAAP, but should not
be considered a substitute for or superior to GAédrlts. The tables below show reconciliations@f-GAAP financial measures used in t
press release to the most directly comparable Gi#dPcial measures.

Forward Looking Projections. Delta is unable to reconcile certain forward-loakprojections to GAAP as the nature or amount et&
items cannot be estimated at this time.

Net Income and Pre-Tax Income, excluding specialdms.Delta excludes special items from net income awedt@x income because
management believes the exclusion of these itemsljigul to investors to evaluate the company’sireng core operational performance in
the periods shown. Therefore, we adjust for theseunts to arrive at more meaningful financial measuSpecial items excluded in the ta
below showing the reconciliation of net income ane-tax income are:

(a) Mark-to-market adjustments on fuel hedges recorded in periods other than the settlement period ("MTM adjustments"). MTM
adjustments are based on market prices at thefehd oeporting period for contracts settling ituite periods. Such market prices
are not necessarily indicative of the actual futtateie of the underlying hedge in the contraciesstent period. Therefore, excluding
these adjustments allows investors to better utatesand analyze the company's core operationfdrpgaince in the periods show

(b) Restructuring and other items. Restructuring and other items includes fleet aheiotharges, severance and related costs, and a
litigation settlement. Because of the variabiliyréstructuring and other items, the exclusiorhaf ttem is helpful to investors to
analyze the compa’s recurring core operational performance in thépeshown.

(c) Loss on extinguishment of debt . Because of the variability in loss on extinguigiminof debt, the exclusion of this item is helghul
investors to analyze the compi’s recurring core operational performance in théogeshown.

(d) Incometax . Delta projects that our annual effective tax fate2014 will be approximately 38%. Accordinglijg adjustment
represents the income tax effect associated witlspecial items. We believe this adjustment allowsstors to better understand
and analyze the compé’s core operational performance in the periods sh

Three Months Ended Net Income
September 30, 2014 Per Diluted Share
Pre-Tax Income Net Three Months Ended

(in millions) Income Tax Income September 30, 201
GAAP $ 57¢ $ (222) $ 357 $ 0.4z
Items excluded

MTM adjustments 347 (132 21F

Restructuring and other iter 57C (215) 35E

Loss on extinguishment of debt and other 141 (54 87
Total items excluded 1,05¢ (401) 657 0.7¢
Non-GAAP $ 16371 $ (629 $ 1,014 $ 1.2C

Three Months Ended
September 30, 2013
Pre-Tax Income Net

(in millions) Income Tax Income
GAAP $ 1,36 $ 6 $ 1,36¢
Items excluded

MTM adjustments (285) - (285)

Restructuring and other iter 10€ - 10€

Loss on extinguishment of debt and other 22 = 22
Total items excluded (157) — (157)
Non-GAAP $ 1,20€ $ 6 $ 1,217




Operating Margin. Delta excludes MTM adjustments and restructuring @her items from operating margin for the sanasoes as
described above under the heading Net Income agtbRrincome.

Refinery sales . Delta's refinery segment provides jet fuel todiréne segment from its own production and franfjiel obtained
through agreements with third parties. Activitiéshe refinery segment are primarily for the benefithe airline. However, from
time to time, the refinery sells fuel by-producighird parties. These sales are recorded grosswather revenue and other
operating expense. We believe excluding refinelyssiiom operating margin allows investors to batiederstand and analyze the
impact of fuel cost on our results in the periodsven.

Three Months Ended
September 30, 201.

Operating margil 7.5%
Items excluded
MTM adjustments 3.1%
Restructuring and other iter 5.1%
Refinery sales 0.1%
Operating margin, adjustt 15.8%

Free Cash Flow.Delta presents free cash flow because managemigndmethis metric is helpful to investors to exahithe company's
ability to generate cash that is available for fosalebt service or general corporate initiatives.

Three Months Ended

(in millions) September 30, 2014
Net cash provided by operating activit $ 1,35¢
Net cash used in investing activiti (1,589
Adjustments

Purchase of short-term investments and other 1,13t
Total free cash flov $ 91C

Nine Months Ended

(in billions) September 30, 201
Net cash provided by operating activit $ 4.4
Net cash used in investing activiti (2.9
Adjustments
Purchase of short-term investments and other 0.6
Total free cash flov $ 2.8
(Projected)
Year Ended
(in billions) December 31, 2014
Net cash provided by operating activit $ 5.8
Less:
Capital expenditures and ott (2.9
Total free cash flov $ 3.5

Adjusted Net Debt.Delta uses adjusted total debt, including airarexfit, in addition to long-term adjusted debt anpitehleases, to present
estimated long-term financial obligations. Deltduees adjusted total debt by cash, cash equivalemisshort-term investments, resulting in
adjusted net debt to present the amount of assetied to satisfy the debt. Management believesrisc is helpful to investors in assess
the company’s overall debt profile.

Three Months Ended Year Ended Year Ended

(in billions) September 30, 201 December 31, 201 December 31, 200!
Debt and capital lease obligatic $ 10.1 $ 11.2 $ 17.2

Plus: unamortized discount, net from purchase adgmyand fresh sta

reporting 0.2 0.4 1.1

Adjusted debt and capital lease obligati $ 10.2 $ 11.7 $ 18.2

Plus: 7x last twelve months' aircraft re 1.t 1.t 3.4
Adjusted total dek 11.¢ 13.2 21.7
Less: cash, cash equivalents and -term investment (4.4) (3.9 (4.7)

Adjusted net debt $ 7.4 $ 9.4 $ 17.C







Cost per Available Seat Mile or Non-Fuel Unit Cos{"CASM-Ex"). We exclude the following items from consolidated amainline
CASM to evaluate the company’s core cost perforraanc

Aircraft fuel and related taxes. The volatility in fuel prices impacts the compat#ypiof year-over-year non-fuel financial perforntan

The exclusion of aircraft fuel and related taxesl(iding our regional carriers) allows investord&tter understand and analyze our
nor-fuel costs and ye-ovel-year financial performanc

Refinery cost of sales. Delta’s refinery segment provides jet fuel to Hidine segment from its own production and franfjel
obtained through agreements with third partiesivit@s of the refinery segment are primarily foetbenefit of the airline. However
from time to time, the refinery sells fuel by-pradsi to third parties. Because the cost is unrel@mi¢le generation of a seat mile, Delta

excludes the cost of these sales to provide a meaningful comparison of the costs of the airliperations to the rest of the airline
industry.

Ancillary businesses . Delta’s ancillary businesses include aircraftmenance and staffing services we provide to théndies and our
vacation wholesale operations. Because these lmssis@re not related to the generation of a séatwe exclude the costs related to
these sales to provide a more meaningful compan$time costs of the airline operations to the oé¢he airline industry

Profit sharing. Delta excludes profit sharing because this exciualows investors to better understand and anayzeecurring cost
performance and provides a more meaningful commaig$ our core operating costs to the airline itigu:

Restructuring and other items . Delta excludes restructuring and other itemgtiersame reasons described above under the hedeli
Income and P-Tax Income, excluding special iten

Consolidated CASN-Ex:

Three Months Ended Three Months Ended
September 30, 201 September 30, 201 June 30, 201+ June 30, 201:

CASM (cents] 15.6¢ 13.97 14.6: 14.6¢
Items excluded

Aircraft fuel and related taxe (5.22) (4.43) (4.75) (5.17)

Refinery cost of sale (0.10 -

Ancillary businesse (0.27) (0.39 (0.30 (0.28)

Profit sharinc (0.5¢) (0.39 (0.55 (0.20

Restructuring and other item:s (0.8¢€) (0.17) (0.05) (0.0¢€)
CASM-Ex 8.6€ 8.64 8.9¢ 8.9¢
Yeal-over-year chang 0.3% 0.0%

Three Months Ended

Three Months Ended

March 31, 2014

March 31, 2013

December 31, 2013

December 31, 2012

CASM (cents, 15.3¢ 15.61 14.97 15.1¢
Items excluded
Aircraft fuel and related taxe (5.09) (5.28) (4.86) (5.39)
Ancillary businesse (0.39 (0.3%) (0.3 (0.33)
Profit sharing (0.18¢ (0.09 (0.27) (0.12)
Restructuring and other items (0.09) (0.19) (0.29) (0.29)
CASM-Ex 9.717 9.7t 9.2¢ 9.17
Yeatr-ovel-year chang 0.2% 1.3%
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Three Months Ended

September 30, 201 September 30, 201,
CASM (cents] 13.97 13.8:
Items excluded
Aircraft fuel and related taxe (4.49) (4.42)
Ancillary businesse (0.39 (0.39
Profit sharinc (0.39) (0.2¢)
Restructuring and other items (0.17) (0.24)
CASM-Ex 8.6 8.5¢F
Yeal-over-year chang 1.1%
Nine Months Ended
September 30, 201 September 30, 201
CASM (cents] 15.2¢ 14.71
Items excluded
Aircraft fuel and related taxe (4.99 (4.99)
Refinery cost of sale (0.09 -
Ancillary businesse (0.30 (0.39
Profit sharinc (0.45) (0.29
Restructuring and other items (0.3¢€) (0.14)
CASM-Ex 9.1C 9.0¢
Three Months Ended Nine Months Ended
September 30, 2014 September 30, 2013 September 30, 2014 September 30, 2013
Mainline CASM (cents 14.9C 12.9¢ 14.3¢ 13.6¢
Items excluded
Aircraft fuel and related taxe (5.00 (4.05) (4.72) (4.6])
Refinery cost of sale (0.17) - (0.09 -
Ancillary businesse (0.25) (0.35) (0.29) (0.39)
Profit Sharinc (0.65) (0.49 (0.57) (0.25)
Restructuring and other items (0.85) (0.15) (0.32) (0.11)
Mainline CAS-Ex 8.04 7.9¢ 8.4¢€ 8.3¢
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Operating ExpenseDelta excludes restructuring and other items andMifljustments from operating expense for the sa@asons as
described above under the heading Net Income agd &t Income, excluding special items.

Three Months Ended
September 30

(in millions) 2014 2013
Operating expens $ 10,347 % 8,921
Item excluded
MTM Adjustments (347) 28t
Restructuring and other items (570 (106)
Operating expense, adjusl $ 9,42¢ % 9,10¢

Fuel Expense, Adjusted and Average Fuel Price perdlon Adjusted. The tables below show the components of fuel ex@eansluding
the impact of the refinery and hedging on fuel exggeand average price per gallon. We then exclutiél kidjustments from total fuel
expense and average price per gallon becausesashdsl above, excluding these adjustments allowestors to better understand and
analyze Delta's costs for the periods reported.

Consolidated:

Average Price Per Gallon
Three Months Ended

Three Months Ended

September 30 September 30

(in millions, except per gallon dat 2014 2013 2014 2013

Fuel purchase co $ 3,17¢ % 3,19( $ 29 % 3.0
Airline segment fuel hedge losses (gai 284 (352) 0.27 (0.33)
Refinery segment impact (19 (3) (0.02) =
Total fuel expense $ 344.  $ 2,83¢ $ 32 $ 2.7¢
MTM adjustments (347) 28E (0.39) 0.27
Total fuel expense, adjusted $ 3,097 $ 3,12( $ 2.9C $ 297

Average Price Per Gallon

Nine Months Ended

Nine Months Ended

September 30, September 30,

(in millions, except per gallon dat 2014 2013 2014 2013
Fuel purchase co $ 8,95¢ $ 8,96¢ $ 3.04 $ 3.0¢
Airline segment fuel hedge losses (gai 112 (299) 0.04 (0.10
Refinery segment impact 9 70 = 0.02
Total fuel expense $ 9,077 $ 8,74¢ $ 306 $ 3.01
MTM adjustments (380) 184 (0.19) 0.0€
Total fuel expense, adjusted $ 8697 $ 8,92¢ $ 208§ 3.07
Mainline:

Three Months Ended Sept. 30 Nine Months Ended Sept. 30

2014 2013 2014 2013

Mainline average price per galli $ 328 % 2.61 $ 3.01 $ 2.9¢
MTM adjustments (0.3¢) 0.37 (0.15) 0.0¢
Mainline average price per gallon, adjusted $ 287 $ 2.94 $ 292 % 3.0¢

Non-operating expenseBecause of variability in the loss on extinguishingirdebt, Delta excludes this item from non-opegexpense to
evaluate the company’s recurring non-operating ese@erformance.

Three Months Ended
September 30

(in millions) 2014 2013
GAAP $ 25¢ % 20C
Item excluded




Loss on extinguishment of debt and other (141) (22
Non-GAAP $ 11F 17€

12




Net Cash Provided by Operating Activities, AdjustedDelta presents net cash provided by operatingitieisbecause management beli¢
investors should be informed that these reimbursésrfer build-to-suit leased facilities effectivalyduce net cash provided by operating
activities and related capital expenditures.

Three Months

Ended
(in billions) September 30, 201
Net cash provided by operating activities (GA/ $ 1.4
Reimbursements related to bi-to-suit leased facilitie (0.7)
Net cash provided by operating activities, adju: $ 1.3

Capital Expenditures, Net.Delta presents net capital expenditures becausageament believes investors should be informedathpatrtion
of these capital expenditures are reimbursed byra party.

Three Months

Ended
(in millions) September 30, 201
Flight equipment, including advance payments (GA $ 32z
Ground property and equipment, including technol@@sAP) 13t
Adjustment:
Reimbursements related to bi-to-suit leased facilitie (46)
Capital expenditures, n $ 411

Net Debt Maturities. Delta presents net debt maturities because managémigeves this metric is helpful to investoret@luate the
company's debt related activities and cash flows.

Three Months

Ended
(in millions) September 30, 201
Payments on lor-term debt and capital leases (GA# $ 1,00¢
Proceeds from lor-term obligations (707)
Net debt maturities and capital lea $ 301
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