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Item 2.02 Results of Operations and Finandi&€ondition.

Delta Air Lines, Inc. today issued a press rele@aperting financial results for the quarter endendel30, 2015. The press release is furnished
as Exhibit 99.1. The information furnished in thizrm 8-K shall not be deemed incorporated by refggento any other filing with the
Securities and Exchange Commission.

Item 9.01 Financial Statements and Exhibits.

(d) Exhibits.

Exhibit 99.1 Press Release dated July 15, 2015 t“Delta Air Lines Announces June Quarter P”
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Exhibit 99.1

ADELTA

CONTACT: Investor Relation Corporate Communicatior
404-715-2170 404-715-2554, media@delta.co

Delta Air Lines Announces June Quarter Profit

+ Adjusted pre-tax income? of $1.6 billion, an increase of $202 million yearr year on a similar basis.
« Adjusted earnings of $1.27 per diluted share

« Ona GAAP basis, pretax income of $2.4 billion and earnings of $1.83 pshare.

« Returned $1.0 billion to shareholders through diviends and share repurchase:

« Bolsters Latin network through new investment and songer partnership with GOL.

ATLANTA, July 15, 2015 — Delta Air Lines (NYSE:DAL) todayparted financial results for the June 2015 quametuding adjusted net
income? of $1.0 billion or $1.27 per diluted share, up 2&&m the June quarter of 2014,

“Delta’s record results have allowed the companintest in its employees through higher wage ratesprofit sharing; improve the
experience for our customers through new aircradtianovative partnerships with global carriersj amiquely deliver value for our
shareholders by accelerating our capital returnitevelfiso paying down debt,” said Richard Anderddelta’s chief executive officer. “We
have more work and opportunity ahead of us onfah&se fronts as we continue to execute on owg-term plan.”

Anderson continued, “Our significant fuel savingshe September quarter should allow us to prodno¢her record quarter with more than
30% EPS growth, a 19-21% operating margin and Billién of operating cash flow.”

Revenue Environment

Delta’s operating revenue for the June quarter incred&gdlespite $160 million in foreign currency pressuvhich reduced unit revenues
approximately 2 points. Passenger unit revenuelieec4.6% on a 3.9% decline in yields.

Delta saw solid progress with several of its rexemitiatives, including Branded Fares, which irased passenger revenues by $56 million,
and its enhanced agreement with American Exprdsishvproduced an incremental $60 million in revenue

“Our commercial initiatives continue to gain tractiin the marketplace and we will produce summengima in excess of any achieved in our
history,” said Ed Bastian, Delta’s president. “Haxer, unit revenue growth is an important comporéur long-term plan to expand
margins. We continue to project flat system cagagiowth for the fourth quarter of 2015 — a lewveline with current demand expectations,
which should put the business on the right trajgcto stem the erosion in unit revenues by theante year.”




Increase (Decrease
2Q15 versus 2Q1-
Change Unit
Passenger Revenue 2015 ($M) YoY Revenue Yield Capacity
Domestic 4,71z 4.9 % (1.1) % (2.0) % 6.0 9
Atlantic 1,551 (6.9) % (11.5) ¥ (6.5) % 5109
Pacific 722 (11.8) % (8.5) % (10.6) ¥ (3.7 9
Latin America 601 (0.5) % (7.8) % (6.8) % 79 9
Total mainline 7,58 0.1 % (4.4) % (3.4) % 4.7 9
Regional 1,552 (7.8) % (1.6) % (2.8) % (6.4)°
Consolidatec 9,13¢ (1.4) % (4.6) % (3.9) % 3.4 9
Cargo Revenue 207 (10.0) %
Other Revenue 1,361 21.0 %
Total Revenue 10,70 0.8 %

I nvestment Strengthens Partnership and Expands Global Reach

Strengthening its existing partnership with GOLJtBeecently agreed to purchase up to $56 milliopreferred shares as part of a larger

rights offering by the Brazilian carrier. In additi to the equity, Delta will guarantee up to $300iom in borrowings by GOL under a term
loan with third-party lenders. Delta’s guaranted & secured by GOL'’s interest in SMILES, GOL'sfialy-traded loyalty program. Delta
and GOL have also agreed to extend their exclusimemercial agreement for flights between the Un8&ates and Brazil, the largest avia
market in Latin America. This transaction is subjecnormal closing conditions, including regulatapprovals.

Cost Performance

Adjusted fuel expensdeclined over $463 million compared to the samépgén 2014, as 39% lower market fuel prices ai¥a million
increase in profit at the refinery offset nearlyd0$6nillion in settled hedge losses. For the remaird 2015, Delta expects its fuel expense to
be $1.90 — $2.00 per gallon, a significant redurctmthe $2.65 per gallon it realized in the fsist months of the year.

CASM-Ex3decreased 0.8% for the June quarter on a yearyaagrbasis, with foreign exchange and the benefiBelta’s domestic
refleeting and other cost initiatives offsetting tompany’s investments in its employees, prodartsoperations. This marks the eighth
consecutive quarter of CASM growth below 2%, irelinith the company’s long-term goals.

Delta’s debt reduction initiative continued to irape the company’s interest expense, producing $4®min interest savings for the quarter
compared to the same period in 2014.

“Because of the momentum we’ve built with our c@sgtuction initiatives, we expect to post our niotimsecutive quarter of sub-2% unit cost
growth in September,” said Paul Jacobson, Deltaiafdinancial officer. “Cost efficiency has coritited to the record results that allowed us
to return $1 billion to shareholders in the Junartgr while investing in our employees and custoexperience.”




Cash Flow, Shareholder Returns, and Adjusted Net Debt 4

Delta generated $2.5 billion of adjusted operatiash flow and $1.6 billion of free cash flow durithg quarter. The company used this sti
cash generation to reinvest nearly $1 billion biatt the business, primarily for aircraft purchasdse company returned $1.0 billion to its
owners through $72 million of dividends and $92%8iom of share repurchases, while also strengthgrimbalance sheet by reducing its
adjusted net debt to $7.1 billion.

September 2015 Quarter Guidance
Following are Delta’s projections for the Septemp@t5 quarter:

3Q15 Forecasl

Unit Revenue (compared to 3Q1 (4.5%)- (6.5%)
Operating margil 19%- 21%
Fuel price, including taxes, settled hedges aridesf impaci $1.9¢-$1.95
CASM - Ex (compared to 3Q1+¢ Flat
System capacity (compared to 3Q ~3%

GAAP Metrics Related to Fuel, Cost Performance and Cash Flow
Below are GAAP metrics corresponding to the non-@Aigures cited above.

($ in millions except per share and unit co Change
2Q15 2Q14 $ %
Net income $1,48¢ $801 $68¢ 859
Diluted earnings per sha 1.8¢ 0.9¢ 0.8¢ 95%
Fuel expense (including regional carrie 1,7t 2,93¢ (1,182 (40%
Consolidated unit cost) 12.8¢ 14.6:% (1.75 (12%
Operating cash floy 2,74f 2,05¢ 68¢ 34%
Special Items

Special items, net of taxes, in the June 2015 qutotaled $458 million, including:

o $454 million for mark-to-market adjustments andleatents on fuel hedges;

« a $16 million charge for fleet and other itemspmatily associated with Delta’s domestic fleet nesturing initiative; and
«  $20 million for mark-to-market adjustments on heslge/ned by Virgin Atlantic.

Special items, net of taxes, in the June 2014 queotaled $88 million, including:
« a $69 million charge for debt extinguishment assted with Delta’s debt reduction initiative; and
« a $20 million charge associated with Delta’s dome#et restructuring.




About Delta

Delta Air Lines serves more than 170 million custosneach year. Delta was named to FORTUNE magaziop’50 World's Most Admired
Companies in addition to being named the most aatthairline for the fourth time in five years. Additally, Delta has ranked No.1 in the
Business Travel News Annual Airline survey for f@ansecutive years, a first for any airline. Withiadustry-leadingylobal network Delta
and theDelta Connectiorcarriers offer service to 334 destinations in 6drtdes on six continents. Headquartered in Atlabta employs
nearly 80,000 employees worldwide and operatesialimafleet of more than 700 aircraft. The airliisea founding member of thgkyTeam
global alliance and participates in the industigadingtrans-Atlantic joint venturgvith Air France-KLMandAlitalia as well as a joint
venture withVirgin Atlantic . Including its worldwide alliance partners, Deliffers customers more than 15,000 daily flightgshwdey hubs
and markets includingmsterdam Atlanta, Boston, Detroit, Los Angeles Minneapolis/St. PaylNew York-JFK, New York-LaGuardig
Paris-Charles de Gaull&alt Lake City, SeattleandTokyo-Narita. Delta has invested billions of dollars in airpfatilities, global products
and services, and technology to enhance the cust&xperience in the air and on the ground. Addéldanformation is available on tHeelta
News Huhb, as well aslelta.com, Twitter @Delta NewsHul Google.com/+DeltaFacebook.com/deltand Delta’s blogakingoff.delta.com

End Notes

(1) Note A to the attached Consolidated Statementspef&ions provides a reconciliation of -GAAP financial
measures used in this release to the comparablePGA&tric and provides the reasons managementhesss t
measures

(2) Adjusted fuel expense reflects, among other thitigsimpact of mark-to-market'(MTM " ) adjustments and settlemer
MTM adjustments are defined as fair value changesrded in periods other than the settlement pe8adh fair
value changes are not necessarily indicative oftteal settlement value of the underlying hedg@encontract
settlement period. Settlements represent cashvegter paid on hedge contracts settling duringotimeod. These
items adjust fuel expense to show the economic etnpighedging, including cash received or paid edde
contracts during the period. See Note A for a retiation of adjusted fuel expense and averageuek per
gallon to the comparable GAAP metr

(3) CASM - Ex: In addition to fuel expense, prditaring and special items, Delta believes adjustingertain other expenses is helpful to
investors because other expenses are not relatbd teneration of a seat mile. These expensagd@dlircraft maintenance and staffing
services Delta provides to third parties, Deltalsation wholesale operations, and refinery costadis to third parties. The amounts
excluded were $346 million and $193 million for thene 2015 and June 2014 quarters, respectivel$é3@ million and $377 million
for the six months ended June 30, 2015 and 20%pecntively. Management believes this methodologyiges a more consistent and
comparable reflection of Delta's airline operatic

(4) Adjusted net debt includes $184llion of hedge margin receivable, which is cash that awetposted with counterparties as hedge
margin. See Note A for additional information about calculation of adjusted net de

Forward Looking Statements

Statements in this press release that are noticstdacts, including statements regarding ouinestes, expectations, beliefs, intentions,
projections or strategies for the future, may tmewhrdiooking 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, ptmjas and strategies reflected in or suggestetidyorward-looking statements. These risks
and uncertainties include, but are not limitedthe, cost of aircraft fuel; the availability of aiaft fuel; the impact of rebalancing our hedge
portfolio, recording mark-to-market adjustmentgosting collateral in connection with our fuel hedgpntracts; the possible effects of
accidents involving our aircraft; the restrictidhat financial covenants in our financing agreeraevitl have on our financial and business
operations; labor issues; interruptions or diskuiin service at one of our hub or gateway aigpalisruptions or security breaches of our
information technology infrastructure; our depenmkenn technology in our operations; the effectwedther, natural disasters and season
on our business; the effects of an extended disnujpt services provided by third party regionalrizas; failure or inability of insurance to
cover a significant liability at Monros'Trainer refinery; the impact of environmentalukagion on the Trainer refinery, including costkated
to renewable fuel standard regulations; our abibityetain management and key employees; competitwditions in the airline industry; the
effects of extensive government regulation on augiess; the sensitivity of the airline industryptolonged periods of stagnant or weak
economic conditions; the effects of terrorist dttaor geopolitical conflict; and the effects of tla@id spread of contagious illnesses.

Additional information concerning risks and uncertizs that could cause differences between actsallts and forwardboking statements
contained in our Securities and Exchange Commid#ings, including our Annual Report on Form 10f#t the fiscal year ended Dec. 31,
2014. Caution should be taken not to place undisnee on our forward-looking statements, whichresent our views only as of July 15,
2015, and which we have no current intention toatgd




DELTA AIR LINES, INC.
Consolidated Statements of Operations

(Unaudited)
Three Months Ended Six Months Ended
June 30, June 30,
(in millions, except per
share data 2015 2014 $ Change % Change 2015 2014 $ Change % Change
Operating Revenue:
Passenge
Mainline $ 7,58 $ 7,582 5 % $ 14,13¢ $ 13,80t $ 33C 2%
Regional carriers 1,552 1,68¢ (132) (8)% 2,92¢ 3,137 (211 (7%
Total passenger
revenue 9,13¢ 9,26¢ (127) ()% 17,06: 16,94 11¢ 1%
Cargo 207 23C (23 (10)% 424 447 (23) (5)%
Other 1,361 1,12¢ 23€ 21% 2,60¢ 2,147 462 22%
Total operating
revenue 10,70° 10,62: 86 1% 20,09t 19,537 55¢ 3%
Operating Expense:
Salaries and related co! 2,19t 2,04¢ 14¢ 7% 4,287 4,01t 272 7%
Aircraft fuel and related
taxes 1,457 2,43¢ (977) (40)% 3,292 4,66( (1,36¢) (29)%
Regional carrier expen:
Fuel 29t 50C (205) (41)% 55¢ 978 (414 (43)%
Other 80z 861 (59 (N% 1,591 1,707 (11¢6) (7%
Aircraft maintenance
materials and outside
repairs 49¢ 46€ 33 7% 951 914 37 4%
Depreciation and
amortizatior 44¢ 451 ©)] ()% 91¢ 89: 25 3%
Contracted service 457 44C 17 4% 89¢ 867 31 4%
Passenger commission:
and other selling
expense: 421 44C (19 (4% 807 818 (6) ()%
Landing fees and other
rents 38¢ 35¢E 33 9% 761 69€ 65 9%
Profit sharing 411 34C 71 21% 547 43¢ 10¢ 25%
Passenger servit 227 21t 12 6% 417 38¢ 28 7%
Aircraft rent 6C 56 4 7% 12 107 13 12%
Restructuring and other
items 25 30 (5) (17)% 35 79 (44) (56)%
Other 54¢€ 40¢ 14C 34% 1,04( 787 252 32%
Total operating
expense 8,23: 9,04 (80¢9) (9)% 16,22: 17,33¢ (1,115 (6)%
Operating Income 2,47¢ 1,57¢ 89t 57% 3,87z 2,19¢ 1,67: 76%
Other (Expense) Income;
Interest expense, n (227) (A73) 46 27% (25¢) (359 101 (28)%
Miscellaneous, net 19 (10¢€) 127 NM (62) (207) 14¢ (70%
Total other expense,
net (108) (281) 17¢ (62)% (320 (566€) 24€ (43)%
Income Before Income
Taxes 2,36¢ 1,29¢ 1,06¢ 82% 3,552 1,63: 1,91¢ NM
Income Tax Provision (881) (497) (384) 7% (1,327 (619 (702) NM
Net Income $ 148 % 801 684 8% $ 2231 $ 1,012 $ 1,21% NM
Basic Earnings Per Share $  1.88 $ 0.9t $ 27 $ 1.2



Diluted Earnings Per

Share $ 18 0.94
Basic Weighted Average

Shares Outstanding 803 841
Diluted Weighted Average

Shares Outstanding 811 85(

$ 2.7z 1.1¢
811 842
81¢ 852




DELTA AIR LINES, INC.
Statistical Summary

(Unaudited)
Three Months Ended Six Months Ended June
June 30, 30,
2015 2014 Change 2015 2014 Change
Consolidated:
Revenue passenger miles (milliol 54,75¢ 53,34 3% 100,971 97,94 3%
Available seat miles (millions 63,93 61,81 3% 120,53 115,72: 4%
Passenger mile yield (cen 16.6¢ 17.3% (4)% 16.9( 17.3( (2)%
Passenger revenue per available seat mile (c 14.2¢ 14.9¢ (5)% 14.1¢ 14.6¢ 3)%
Operating cost per available seat mile (ce 12.8¢ 14.6: (12)% 13.4¢ 14.9¢ (10)%
CASM-Ex - see Note A (cent: 8.91 8.9¢ ()% 9.2¢ 9.3t ()%
Passenger load fact 85.6% 86.3% (0.7)p 83.8% 84.6% (0.8) p
Fuel gallons consumed (million 1,02¢ 1,00 3% 1,947 1,88: 3%
Average price per fuel gallon, adjust- see Note # $ 24 $ 29 (18)% $ 261 $ 209 (11)%
Number of aircraft in fleet, end of peri 91¢ 922 (6)
Full-time equivalent employees, end of per 83,24° 80,72 3%
Mainline:
Revenue passenger miles (milliol 49,30 47,59 4% 90,60 87,16: 4%
Available seat miles (millions 57,34: 54,77 5% 107,51 102,13 5%
Operating cost per available seat mile (ce 12.3: 13.7: (10)% 12.8 14.0: (8)%
CASM-Ex - see Note A (cent: 8.5( 8.3¢ 2% 8.7 8.7( 1%
Fuel gallons consumed (million 87¢ 83¢ 5% 1,65 1,56¢ 5%
Average price per fuel gallon, adjust- see Note # $ 24 $ 29 (15)% $ 27 $ 29 (6)%
Number of aircraft in fleet, end of peri 80( 76( 4(

Note: except for fu-time equivalent employees and number of aircraftget, consolidated data presented includes tipesaunder Delta’ s

contract carrier arrangements.




DELTA AIR LINES, INC.
Consolidated Statements of Cash Flows
(Unaudited)

Three Months

Ended June 30,

(in millions) 201¢ 201
Cash Flows From Operating Activities:
Net Income $ 1,488 $ 801
Depreciation and amortizatic 44¢ 451
Hedge derivative contrac (55€) 16
Deferred income taxe 86¢ 491
Pension, postretirement and postemployment exgdeas¢han paymen (24%) (260)
Changes in
Hedge margi 24¢ (4)
Air traffic liability 172 16C
Profit sharing 411 34C
Other, net (88) 61
Net Cash Provided by Operating Activitie: 2,74¢ 2,05¢
Cash Flows From Investing Activities:
Property and equipment additiol
Flight equipment, including advance paym: (72€) (349
Ground property and equipment, including textbgy (299 (17%)
Net (purchases) redemptions of s-term investment (50) 242
Other, net 14 €)
Net cash used in investing activitie (95E) (279
Cash Flows From Financing Activities:
Payments on lor-term debt and capital lease obligatit (339 (1,065
Repurchase of common stc (925) (225)
Cash dividend (72 (50
Fuel card obligatiol (320) -
Proceeds from lor-term obligations - 214
Other, net 31 12
Net cash used in financing activitie (1,619 (1,119
Net Increase in Cash and Cash Equivaleni 171 663
Cash and cash equivalents at beginning of period 2,122 2,69¢
Cash and cash equivalents at end of period $ 2,29 $ 3,36:




DELTA AIR LINES, INC.
Consolidated Balance Sheets

(Unaudited)
December
June 30, 31,
(in millions) 2015 2014
ASSETS
Current Assets:
Cash and cash equivalel $ 229: % 2,08t
Shor-term investment 1,49¢ 1,217
Accounts receivable, n 1,96¢ 2,29i
Hedge margin receivab 134 92t
Fuel inventory 558 534
Expendable parts and supplies inventories 32¢ 31¢
Hedge derivatives ass 96¢€ 1,07¢
Deferred income taxes, n 2,892 3,27¢
Prepaid expenses and other 81F 733
Total current assets 11,44 12,46¢
Property and Equipment, Net:
Property and equipment, net 22,48( 21,92¢
Other Assets:
Goodwill 9,79¢ 9,79¢
Identifiable intangibles, ne 4,59¢ 4,60:
Deferred income taxes, n 3,374 4,32(
Other noncurrent assets 1,09¢ 1,01C
Total other assets 18,86( 19,72%
Total assets $ 52,78. $ 54,12]
LIABILITIES AND STOCKHOLDERS' EQUITY
Current Liabilities:
Current maturities of lor-term debt and capital leas $ 1,65¢ $ 1,21¢
Air traffic liability 6,03¢ 4,29¢
Accounts payabl 2,80z 2,622
Accrued salaries and related bene 2,112 2,26¢
Hedge derivatives liabilit 1,44C 2,772
Frequent flyer deferred reven 1,561 1,58(
Other accrued liabilities 1,46¢ 2,127
Total current liabilities 17,08: 16,87¢
Noncurrent Liabilities:
Long-term debt and capital leas 7,59¢ 8,561
Pension, postretirement and related ben 13,86¢ 15,13¢
Frequent flyer deferred reven 2,34 2,60z
Other noncurrent liabilities 2,32 2,12¢
Total noncurrent liabilities 26,13¢ 28,42¢
Commitments and Contingencie:
Stockholders' Equity:
Common stocl - -
Additional paic-in capital 11,68 12,98:
Retained earning 5,54( 3,45¢
Accumulated other comprehensive | (7,289 (7,31))
Treasury stock (370) (319
Total stockholders' equity 9,56: 8,81
Total liabilities and stockholders' equity $ 52,78. $ 54,12:




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 princigéaserally accepted in the U.S. (“GAAP”). Under thé. 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 reconciliationsaf-6AAP financial measures used in t
release to the most directly comparable GAAP fil@moeasures.

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.

Pre-Tax Income and Net Income, adjusted for specialems. Delta adjusts for the following items to determpre-tax income and net
income, adjusted for special items, for the reast@seribed below:

MTM adjustments and settlements. MTM adjustments are defined as fair value changesrded in periods other than the settlement
period. Such fair value changes are not necessadigative of the actual settlement value of theerlying hedge in the contract
settlement period. Settlements represent cashvegter paid on hedge contracts settling duringpivéod. These items adjust fuel
expense to show the economic impact of hedgindydimg cash received or paid on hedge contractagltine period. Adjusting for
these items allows investors to better understaddaaalyze the company's core operational perfocmanthe periods shown.

Restructuring and other. Because of the variability in restructuring andesthhe adjustment for this item is helpful to ist@'s to analyz
the company’s recurring core operational perforreanahe periods shown.

Virgin Atlantic MTM adjustments. We record our proportionate share of earnings foomequity investment in Virgin Atlantic in other
expense. We adjust for Virgin Atlantic's MTM adjugnts to allow investors to better understand awadlyae the company’s financial
performance in the period shown.

Loss on extinguishment of debt. Because of the variability in loss on extinguishin&idebt, the adjustment for this item is helpful
investors to analyze the company’s recurring c@erational performance in the period shown.

Income tax. Pre-tax income is adjusted for the income tax eéfbéspecial items. We believe this adjustmentwdianvestors to better
understand and analyze the company’s core opesghf@nformance in the periods shown.

Three Months Ended Net Income
June 30, 2015 Per Diluted Share
Pre-Tax Income Net Three Months Endec

(in millions, except per share da Income Tax Income June 30, 2015
GAAP $ 2,36 $ (881 $ 1,48t $ 1.8
Adjusted for:

MTM adjustments and settlemel (720 26€ (4549)

Restructuring and othi 25 9) 16

Virgin Atlantic MTM adjustments (31) 11 (20)
Total adjustments (726) 26€ (45€) (0.5€)
Non-GAAP $ 1,64 $ (613) $ 1,027 $ 1.27

Three Months Ended Net Income
June 30, 201+« Per Diluted Share
Pre-Tax Income Net Three Months Endec

(in millions, except per share da Income Tax Income June 30, 201+
GAAP $ 1,29¢ $ (497 $ 801 $ 0.94
Adjusted for:

MTM adjustments and settlemel (@D} - Q)

Restructuring and othi 30 (20 20

Loss on extinguishment of debt 111 (42) 69
Total adjustments 14C (52) 88 0.1C
Non-GAAP $ 1,43t $ (549) $ 88 $ 1.04




Fuel expense, adjusted and Average fuel price pealipn, adjusted. The tables below show the components of fuel ex@eansluding the
impact of the refinery segment and hedging on éxekense and average price per gallon. We thentddjusl TM adjustments and settleme
for the reason described below:

MTM adjustments and settlements. MTM adjustments are defined as fair value changesrded in periods other than the settlement period
Such fair value changes are not necessarily indeaf the actual settlement value of the undegyiedge in the contract settlement period.
Settlements represent cash received or paid orehmugracts settling during the period. These itadjast fuel expense to show the econt
impact of hedging, including cash received or pichedge contracts during the period. Adjustingfiese items allows investors to better
understand and analyze the company's costs ireti@ds shown.

Average Price Per Gallon

Three Months Ended Three Months Ended
June 30, June 30,

(in millions, except per gallon dat 2015 2014 2015 2014
Fuel purchase co $ 1,96¢ $ 3,04¢ $ 191 $ 3.04
Airline segment fuel hedge gai (126€) (99) (0.12) (0.10
Refinery segment impact (90) (13) (0.09) (0.00)
Total fuel expens $ 1,752 $ 2,93¢ $ 1.7C $ 2.9¢
MTM adjustments and settlements 72C 1 0.7¢C =
Total fuel expense, adjust: $ 247 $ 2,93t $ 24C 3 2.9¢

Average Price Per Gallon

Six Months Ended Six Months Ended
June 30, June 30,
(in millions, except per gallon dat 2015 2014 2015 2014
Fuel purchase co $ 3,68¢ $ 5,77 $ 1.8 $ 3.07
Airline segment fuel hedge losses (gai 341 (172 0.1¢ (0.09)
Refinery segment impact (176) 28 (0.09) 0.01
Total fuel expens $ 3,851 % 5,63 $ 1.9¢ $ 2.9¢
MTM adjustments and settlements 1,30¢ (33) 0.67 (0.00)
Total fuel expense, adjust: $ 516( $ 5,60( $ 265 3 2.9¢
Mainline :
Three Months Ended Six Months Ended
June 30, June 30,
2015 2014 2015 2014
Mainline average price per galli $ 168 $ 2.9C $ 19¢ % 2.917
MTM adjustments and settlements 0.82 - 0.7¢ (0.02)
Mainline average price per gallon, adjus $ 241 $ 2.9C $ 2.7¢  $ 2.9t

10




Non-Fuel Unit Cost or Cost per Available Seat Mil§"CASM-Ex"). We adjust CASM for the following items to determi@ASM-Ex for
the reasons described below:

Aircraft fuel and related taxes. The volatility in fuel prices impacts the compatdpiof year-over-year non-fuel financial perforntan The
adjustment for aircraft fuel and related taxesl@iding our regional carriers) allows investors &tbr understand and analyze our non-fuel
costs and our year-over-year financial performance.

Profit sharing. We adjust for profit sharing because this adjustraélows investors to better understand and anatyzeecurring cost
performance and provides a more meaningful commaig$ our core operating costs to the airline itius

Restructuring and other. Because of the variability in restructuring andesttihe adjustment for this item is helpful to ist@s to analyze the
company’s recurring core operational performandhénperiods shown.

Other expenses. Other expenses include aircrafitereince and staffing services we provide to théndies, our vacation wholesale
operations, and refinery cost of sales to thirdipsrBecause these businesses are not related geheration of a seat mile, we adjust for the
costs related to these sales to provide a moreinmgfahcomparison of the costs of our airline opiienas to the rest of the airline industry.

Consolidated CASMEX:

Three Months Ended Six Months Ended

June 30, June 30, June 30, June 30,
2015 2014 2015 2014

CASM (cents; 12.8¢ 14.6: 13.4¢ 14.9¢
Adjusted for:

Aircraft fuel and related taxe (2.7 (4.75) (3.19) (4.87)

Profit sharinc (0.69 (0.55) (0.4%) (0.39)

Restructuring and othi (0.09 (0.05) (0.09) (0.0%)

Other expenses (0.5%) (0.30 (0.59) (0.3))
CASM-EXx 8.91 8.9¢ 9.2¢ 9.3t
Yeatr-ovel-year chang -0.8%

Three Months Ended

Six Months Ended

June 30, June 30, June 30, June 30,
2015 2014 2015 2014

Mainline CASM (cents 12.32 13.7: 12.8¢ 14.01
Adjusted for:

Aircraft fuel and related taxe (2.59) (4.44) (3.06) (4.55)

Profit Sharing (0.72) (0.62) (0.5]) (0.43)

Restructuring and othi - (0.01) - (0.0))

Other expenses (0.56) (0.30) (0.59) (0.32)
Mainline CASN-Ex 8.5C 8.3¢€ 8.7¢€ 8.7C

Operating Cash Flow, adjustedDelta presents adjusted operating cash flow becaasagement believes adjusting for hedge margin
removes the impact of current market volatilityamr unsettled hedges and allows investors to betteéerstand and analyze the company’s
core operational performance in the period shown.

Three Months Endec

(in billions) June 30, 201¢
Net cash provided by operating activities (GA/ $ 2.7
Adjustments

Hedge margin (0.2)
Net cash provided by operating activities, adju: $ 2.5
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Free Cash FlowDelta 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 initiativEsis metric is adjusted for hedge margin as we
believe this adjustment removes the impact of ecuinngarket volatility on our unsettled hedges arovad investors to better understand and
analyze the company’s core operational performantee period shown.

Three Months Endec

(in billions) June 30, 201¢
Net cash provided by operating activit $ 2.7
Net cash used in investing activiti (2.0
Adjustments
Net purchases of sh-term investments and oth 0.1
Hedge margin (0.2)
Total free cash flov $ 1.€

Adjusted Net Debt.Delta uses adjusted total debt, including airarexfit, in addition to long-term adjusted debt angitehleases, to present
estimated financial obligations. Delta reduces stéjgh debt by cash, cash equivalents and sbortinvestments, and hedge margin receiv
resulting in adjusted net debt, to present the anhofliassets needed to satisfy the debt. Managebedietes this metric is helpful to investi

in assessing the company’s overall debt profilendgement has reduced adjusted debt by the amotetigk margin receivable, which
reflects cash posted to counterparties, as weueeties removes the impact of current market vithatbn our unsettled hedges and is a better
representation of the continued progress we havieroa our debt initiatives.

(in billions) June 30, 201¢

Debt and capital lease obligatic $ 9.3
Plus: 7x last twelve months' aircraft rent 1.7
Adjusted total dek 11.C
Less: cash, cash equivalents and «term investment (3.9
Less: hedge margin receivable (0.1

Adjusted net debt $ 7.1




