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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 reportegyil®, 2015

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 3038001
(Address of principal executive offices)

Registrant’s telephone number, including area c6ti¥) 7152600
Registrant’s Web site address: www.delta.com

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

Written communications pursuant to Rule 42%6ler the Securities Act (17 CFR 230.425)
Soliciting material pursuant to Rule 14a-Ilaer the Exchange Act (17 CFR 240.14a-12)
Pre-commencement communications pursuanute R4d-2(b) under the Exchange Act (17 CFR 240-2(J)
Pre-commencement communications pursuanute R3e-4(c) under the Exchange Act (17 CFR 2404(8%

CLCE




Item 7.01 Regulation FD Disclosure.
Delta Air Lines, Inc. (“Delta”) issued today an kEstor Update which is furnished as Exhibit 99.fhis Form 8-K.

Delta also issued today a press release reportangiv2015 financial and operating results. Thegprekease is attached as Exhibit 99.2
to this Form 8-K.

In accordance with general instruction B.2 of Fa8rK, the information in this report (including thexhibits) that is being furnished
pursuant to Item 7.01 of Forn—K shall not be deemed to be “filed” for the purmssof Section 18 of the Securities Exchange Act, as
amended, or otherwise subject to liabilities oftthaction, nor shall they be deemed incorporatecefgrence in any filing under the
Securities Act of 1933, as amended, except as &sipreet forth in such filing. This report will neé deemed an admission as to the
materiality of any information in the report thatiiequired to be disclosed solely by Regulation FD.

Statements in this Form 8-K and the attached etehibat are not historical facts, including staterteeregarding our estimates,
expectations, beliefs, intentions, projectionstoategies for the future, may be “forward-lookingu®ments” as defined in the Private
Securities Litigation Reform Act of 1995. All fand-looking statements involve a number of riskd ancertainties that could cause actual
results to differ materially from the estimatespeostations, beliefs, intentions, projections arrdtegies reflected in or suggested by the
forward-looking statements. These risks and uncertaimtigsde, but are not limited to, the cost of aaftrfuel; the availability of aircraft
fuel; the impact of rebalancing our hedge portfpliecording mar-to-market adjustments or posting collateral in nention with our fuel
hedge contracts; the possible effects of accidentsdving our aircraft; the restrictions that finaral covenants in our financing agreements
will have on our financial and business operatioladjor issues; interruptions or disruptions in sieevat one of our hub or gateway airports;
disruptions or security breaches of our informatteshnology infrastructure; our dependence on tedbgy in our operations; the effects of
weather, natural disasters and seasonality on aigitess; the effects of an extended disruptioeiivices provided by third party regional
carriers; failure or inability of insurance to cova significant liability at Monroe’s Trainer refigry; the impact of environmental regulation
on the Trainer refinery, including costs related-émewable fuel standard regulations; our abilibyretain management and key employees;
competitive conditions in the airline industry; teffects of extensive government regulation orboginess; the sensitivity of the airline
industry to prolonged periods of stagnant or weatr®mic conditions; the effects of terrorist atsck geopolitical conflict; and the effects
of the rapid spread of contagious illnesses.

Additional information concerning risks and uncéntées that could cause differences between acesllts and forward-looking
statements is contained in our Securities and Exgaa@Commission filings, including our Annual ReportForm 10-K for the fiscal year
ended Dec. 31, 2014. Caution should be takenmplaice undue reliance on our forward-looking stasmts, which represent our views only
as of April 2, 2015, and which we have no curretgmtion to update.

[tem 9.01 Financial Statementsand Exhibits.
(d) Exhibits.
Exhibit 99.1 Investor Updat:

Exhibit 99.2 Press Release dated April 2, 2015 ti* Delta Reports Financial and Operating Performancétarch 201"




SIGNATURES

Pursuant to the requirements of the SéesiExchange Act of 1934, the registrant has dalysed this report to be signed on
its behalf by the undersigned hereunto duly autieoki

DELTA AIR LINES, INC.

By: [s/ Paul A. Jacobsc
Paul A. Jacobson
Date: April 2, 201¢ Executive Vice President and Chief Financial Offi
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Exhibit 99.1

INVESTOR UPDATE - April 2_ 2015

Note: Guidance for the March quarter 2015 in thiga@stor update is adjusted for special items andk-to-market adjustments and
settlements unless noted.

Overall Commentary

» Delta expects a March quarter operating margirt6t=89%, an improvement over the 7.9% operating margirife March 2014 quart
Excluding $300 million of early fuel hedge settlentee Delt’ s March quarter operating margin is expected tolie5%.

» Consolidated passenger unit revenue (PRASM) fomibath of March was flat year over year, as dorestiength offset pressure
international markets, predominantly from curreflagtuations, which reduced system PRASM by 1.5miDomestic PRASM gre
2.5% for the montf

« For the March quarter, unit revenues declined 1&a function of 1.5 points of currency impact. Thmpact from currenc
fluctuations grew through the quarter and additiaivenestic strength in March did not materializéte extent expecte

« Unit costs for the quarter are expected to be dd%nversus prior year driven by 0.8 points of barkeéim foreign currency and t
continued benefits from De’s domestic refleeting and cost reduction initiati

» Delta’s strong cash generation in the March 2015 qualtawed the company to return $500 million to shatders through dividen
and share repurchas:

Guidance
March Quarter 2015
Operating margin 8% - 9%
- excluding early fuel hedge settlem ~11.5%
Cargo and other reveni $1.45 billion
Average fuel price per gallc $2.90- $2.95
Profit sharing expens $140 million
Non-operating expens $235 million
March Quarter 2015
VS
March Quarter 2014
Passenger unit reven Down 1.5%
CASM-Ex Down 1%
System capacit Up ~5%
Fuel

« Delta’s expected fuel price of $2.902.95 includes taxes, transportation, settled hedgsige premiums and refinery contribution ai
adjusted for MTM adjustments. It also includes 3fgallon associated with the early settlement aiges.

CASM-Ex
« Delta excludes fuel, profit sharing and certaineotbxpenses from its unit cost guidance. Othermsg®include the costs associated
third-party Maintenance Repair and Overhaul, Delta Gl&aices, MLT Vacations, Delta Private Jets, afhery cost of sales to th
parties. Delta expects to record $295 million tien expenses in the March quarter. The revenueciased with these expense:
included in Delta's guidance for cargo and otheenee.

Profit Sharing
» Delta’s broad based employee profit sharing progoags 10% of the comparsyadjusted annual profit up to $2.5 billion and 28B6v«
that amount. Adjusted annual profit is calculatedr® company’s annual ptax income before profit sharing expense, spetgats an
certain other items. Profit sharing expense iswEtiat a blended rate based on the con’s estimated profitability for the full yee

Taxes
« Our March 2015 quarter results will reflect a 38&x trate. There will be no material impact to cashDeltas net operating lo

carryforwards of more than $12 billion will larged§fset cash taxes during the next several y«

Share count
» Delta expects approximately 827 million diluted amproximately 818 million basic weighted averalyares outstandin




INVESTOR UPDATE - April 2_ 2015

Forward Looking Statements

Statements in this investor update that are nooitigsl facts, including statements regarding aiineates, expectations, beliefs, intentions,
projections or strategies for the future, may lmewhrdiooking statements” as defined in the Private SgesiLitigation Reform Act of 199!
All forward-looking statements involve a numberigks and uncertainties that could cause actualtse® differ materially from the
estimates, expectations, beliefs, intentions, ptaas and strategies reflected in or suggestatidyorward-looking statements. These risks
and uncertainties include, but are not limitedthe, cost of aircraft fuel; the availability of aiadt 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 restrictighat financial covenants in our financing agreersevill have on our financial and business
operations; labor issues; interruptions or disargiin service at one of our hub or gateway aigpalisruptions or security breaches of our
information technology infrastructure; our depenmienn 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 costiated
to renewable fuel standard regulations; our abibtyetain 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 tlapid spread of contagious illnesses.

Additional information concerning risks and uncertties that could cause differences between actisaillts and forwartboking 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 undli@nce on our forward-looking statements, whigbresent our views only as of April 2,
2015, and which we have no current intention toatgd




INVESTOR UPDATE - April 2, 2015

Non-GAAP Reconciliations

Delta sometimes uses information ("nGWAP financial measures") that is derived from @@nsolidated Financial Statements, but that i
presented in accordance with accounting princigjeserally accepted in the U.S. (“GAAPYnder the U.S. Securities and Exche
Commission rules, noBAAP financial measures may be considered in aafdii results prepared in accordance with GAAP shaiuld nc
be considered a substitute for or superior to GAddrilts. The tables below show reconciliationsmf-@AAP financial measures used in-

release to the most directly comparable GAAP firgnmoeasures.

Operating Margin, Adjusted

Delta adjusts for the following items to determopeerating margin, adjusted for the reasons destiieow:

« MTM adjustments and settlemerMTM adjustments are defined as fair value changesrded in periods other than the settlel
period. Such fair value changes are not necessadigative of the actual settlement value of thederlying hedge in the contr:
settlement period. Settlements represent cashvestair paid on hedge contracts settling duringgbgod. These items adjust f
expense to show an economic hedge impact thatteftash received or paid on hedge contracts dtimgeriod. Adjusting for the

items allows investors to better understand antyaedahe company's core operational performandbédrperiods showr

« Restructuring and otheBecause of the variability in restructuring andestitems, the exclusion of this item is helpfulineestors t

analyze the compa’s recurring core operational performance in théogsrshown

Three Months Ended
(Projected)
March 31, 2015 March 31, 2014

Operating margil 14% to 16% 7.0%
Adjusted for:

MTM adjustments and settlemel (6)% to (7)% 0.4%

Restructuring and othi — 0.5%
Operating margin, adjuste 8% to 9% 7.9%
Excluding settlement ~3%
Operating margin, excluding settleme ~11.5%

Average Fuel Price Per Gallon, Adjusted

Delta adjusts for MTM adjustments and settlementddtermine average fuel price per gallon, adjuftedhe same reason described al

under the heading Operating Margin, Adjusted.

(Projected)
Three Months Ended
March 31, 2015
Average fuel price per gallc $2.30 to $2.2!
MTM adjustments and settleme $0.60 to $0.7(
Average fuel price per gallon, adjust $2.90 to $2.9!




INVESTOR UPDATE - April 2, 2015

Non-Fuel Unit Cost or Cost Per Available Seat Mile (" CASM-Ex")
We adjust for the following items to determine CASM to evaluate the company’s core unit cost perforce:

« Aircraft fuel and related taxeThe volatility in fuel prices impacts the compaldpiof year-over-year noifuel financial performanc
The adjustment for aircraft fuel and related tafiesluding our regional carriers) allows investéosbetter understand and analyze
nor-fuel costs and our ye-ovel-year financial performanc

« Profit sharing.We adjust for profit sharing because this adjustnadlows investors to better understand and anabyzerecurring co:
performance and provides a more meaningful commaig$ our core operating costs to the airline itigu:

« Restructuring and otheWe adjust for restructuring and other for the sae@sons described above under the heading Opef&ngn
Adjusted.

» Other expense®ther expenses include aircraft maintenance arftingtaservices we provide to third parties, our a@an wholesal
operations, and refinery cost of sales to thirdipsr Because these businesses are not relatbd generation of a seat mile, we ac
for the costs related to these sales to providee Mmeaningful comparison of the costs of ourraribperations to the rest of the air

industry.
(Projected)
Per centage Change
Three Months Ended
March 31, 2015 vs. 2014
CASM (cents] (12)% to (13)%
Adjusted for:
Aircraft fuel and related taxe 13% to 14%
Profit Sharinc (D)%
Restructuring and othi 1%
Other expense (2)%
CASM-Ex (L)%

Non-oper ating Expense, Excluding Special Items

Delta adjusts for the following items to determinen-operating expense, excluding special itemsvaluate the compang’financia
performance:

« Virgin Atlantic MTM adjustment&Ve record our proportionate share of earnings foomequity investment in Virgin Atlantic in
non-operating expense. Similar to the adjustmenbfdta’'s MTM adjustments and settlements discuabede, we adjust for Virgin
Atlantic's MTM adjustments to allow investors tdtiee understand and analyze the company’s finapeiebrmance in the period

shown.
(Projected)
Three Months Ended

(in millions) March 31, 2015
Non-operating expens ~$265
Adjusted for:

Virgin Atlantic MTM adjustment ~(30)
Non-operating expense excluding special it $235




Exhibit 99.2

ADELTA

CONTACT: Corporate Communicatior
404-715-2554
news archive at news.delta.ct

Investor Relation
404-715-2170
Delta Reports Financial and Oper ating Perfor mance for March 2015
ATLANTA , April 2, 2015 — Delta Air Lines (NYSE: DAL) todagported financial and operating performance fardh 2015.
Consolidated passenger unit revenue (PRASM) fontbieth of March was flat year over year, as doroesttength offset pressure in
international markets, predominantly from currefiogtuations, which reduced system PRASM by 1.JmiDomestic PRASM grew 2.5%

for the month.

The company’s financial and operating performasagetailed below.

Preliminary Financial and Operating Results

March consolidated PRASM change year over' Flat
Projected March quarter fuel price per gallon, atd $2.90- $2.9¢
March mainline completion factt 99.3%
March or-time performance (preliminary DOT Al 84.0%

o Note: Projected fuel price of $2.90 - $2.95 incluthexes, transportation, settled hedges, hedgdyrerand refinery contribution and is adjustedrM adjustments.
It also includes $0.33/gallon associated with #dyesettlement of hedges.

Delta Air Lines serves more than 170 million cuséosneach year. Delta was named to FORTUNE magaziop’50 World’s Most Admired
Companies in addition to being named the most aathdirline for the fourth time in five years. Additally, Delta has ranked No.1 in the
Business Travel News Annual Airline survey for fmansecutive years, a first for any airline. Withiadustry-leading global network, Delta
and the Delta Connection carriers offer servic82d destinations in 58 countries on six continddtsadquartered in Atlanta, Delta employs
nearly 80,000 employees worldwide and operatesialimafleet of more than 700 aircraft. The airlisea founding member of the SkyTeam
global alliance and participates in the industtgading trans-Atlantic joint venture with Air FraadKLM and Alitalia as well as a newly
formed joint venture with Virgin Atlantic. Includgnits worldwide alliance partners, Delta offerstousers more than 15,000 daily flights,
with key hubs and markets including Amsterdam, Ata Boston, Detroit, Los Angeles, MinneapolisFul, New York-JFK, New York-
LaGuardia, Paris-Charles de Gaulle, Salt Lake Ggattle and Tokyo-Narita. Delta has investedduiBi of dollars in airport facilities, global
products, services and technology to enhance thtemer experience in the air and on the grounditsahél information is available on
delta.com, Twitter @Delta, Google.com/+Delta, Famdbcom/delta and Delta’s blog takingoff.delta.com.




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 lmewhrdiooking 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 aiadt 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 depengkenn technology in our operations; the effectw@dther, 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 aisifess; the sensitivity of the airline industryptolonged periods of stagnant or weak
economic conditions; the effects of terrorist dttaor geopolitical conflict; and the effects of tlapid 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 undli@nce on our forward-looking statements, whigbresent our views only as of April 2,
2015, and which we have no current intention toatgd




Non-GAAP Reconciliation

Delta sometimes uses information ("nGAAP financial measures") that is derived from @mnsolidated Financial Statements, but that i
presented in accordance with accounting princigleserally accepted in the U.S. (“GAAPYUnder the U.S. Securities and Exche
Commission rules, noBAAP financial measures may be considered in aafdiid results prepared in accordance with GAAP shaiuld nc
be considered a substitute for or superior to GAddrilts. The tables below show reconciliationsamf-@AAP financial measures used in-
release to the most directly comparable GAAP fil@moeasures.

Average Fuel Price Per Gallon, Adjusted

Delta adjusts for mark-tmarket adjustments and settlements to determineageeprice per fuel gallon, adjusted. MTM adjusttaear¢
defined as fair value changes recorded in peritisrdhan the settlement period. Such fair valiengles are not necessarily indicative o
actual settlement value of the underlying hedgehi contract settlement period. Settlements reptesash received or paid on he
contracts settling during the period. These itedjasd fuel expense to show an economic hedge inthattreflects cash received or paic
hedge contracts during the period. Adjusting fasthitems allows investors to better understandaaatize the company's core operati
performance in the periods shown.

(Projected)
Three Months Ended
March 31, 2015
Average fuel price per gallc $2.30 to $2.2!
MTM adjustments and settleme $0.60 to $0.7(

Average fuel price per gallon, adjust $2.90 to $2.9!




Monthly Traffic Results (a) Year to Date Traffic Results (a)

Mar 2015 Mar 2014  Change Mar 2015 Mar 2014 Change
RPM s (000):

Domestic 10,903,99 10,519,34 3.7% 28,042,94  26,713,14 5.0%
Delta Mainline 9,060,68 8,593,87! 5.4% 23,221,77 21,771,26 6.7%
Regional 1,843,311 1,925,46! (4.2%) 4,821,17 4,941,88. (2.4%)

I nternational 6,642,81 6,596,15. 0.7% 18,178,31 17,887,66 1.6%
Latin America 1,844,86. 1,808,64 2.0% 5,265,01 4,810,54. 9.4%

Delta Mainline 1,809,15. 1,775,26 1.€% 5,169,52 4,718,54 9.6%
Regional 35,71( 33,38¢ 7.C% 95,49t 91,99t 3.8%
Atlantic 2,726,48 2,659,54. 2.5% 7,111,75: 7,125,50: (0.2%)
Pacific 2,071,46! 2,127,96: (2.7%) 5,801,54 5,951,62 (2.5%)
Total System 17,546,80 17,115,49 2.5% 46,221,26  44,600,81 3.6%
ASMs (000):

Domestic 12,531,97 12,173,27 2.9% 33,715,64  32,038,29 5.2%
Delta Mainline 10,260,98 9,783,29' 4.% 27,419,71 25,621,83 7.C%
Regional 2,270,98 2,389,97 (5.C%) 6,295,93 6,416,46! (1.%%)

I nternational 8,103,18: 7,884,041 2.8% 22,884,77 21,865,52 4. 7%
Latin America 2,265,98 2,162,77 4.£% 6,470,93: 5,739,94 12.7%

Delta Mainline 2,220,02: 2,118,00! 4.£% 6,340,891 5,613,74 13.(%
Regional 45,95¢ 4477 2.7% 130,03 126,19¢ 3.C%
Atlantic 3,442,58 3,230,98 6.5% 9,494,71. 9,108,35! 4.2%
Pacific 2,394,62. 2,490,27. (3.6%) 6,919,13: 7,017,22: (1.4%)
Total System 20,635,15  20,057,31 2.9% 56,600,42.  53,903,82 5.0%

L oad Factor:

Domestic 87.0% 86.4% 0.6 pts 83.2% 83.4% (0.2
Delta Mainline 88.3% 87.8% 0.E pts 84.7% 85.0% 0.3
Regional 81.2% 80.6% 0.€ pts 76.6% 77.0% (0.9

International 82.0% 83.7% (1.7) pts 79.4% 81.8% (2.4
Latin America 81.4% 83.6% (2.2) pts 81.4% 83.8% (2.4

Delta Mainline 81.5% 83.8% (2.9) pts 81.5% 84.1% (2.€)
Regional 77.7% 74.6% 3.1 pts 73.4% 72.9% 0.t
Atlantic 79.2% 82.3% (3.1) pts 74.9% 78.2% (3.9
Pacific 86.5% 85.5% 1.C pts 83.8% 84.8% (2.0
Total System 85.0% 85.3% (0.39) pts 81.7% 82.7% (1.0)
Mainline Completion Factor 99.3% 99.8% (0.5) pts
Passenger s Boarded 15,455,44 14,982,27 3.2% 40,005,336  38,162,85 4.8%
Cargo Ton Miles (000): 198,10: 201,04 (1.5%) 548,52¢ 530,25¢ 3.4%

@ Resullts include flights operated under contradtier arrangements

pts
pts
pts
pts
pts
pts
pts
pts
pts
pts



