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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 reportedly 2, 2015

DELTA AIR LINES, INC.
(Exact name of registrant as specified in its arart

Delaware 001-05424 58-021854¢€
(State or other jurisdiction (Commission (IRS Employer
of incorporation’ File Number) 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-{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 42&ler the Securities Act (17 CFR 230.425)
[] Soliciting material pursuant to Rule 14a-Iftlar the Exchange Act (17 CFR 240.14a-12)
[[] Pre-commencement communications pursuanuie R4d-2(b) under the Exchange Act (17 CFR 240-2(J)

[] Pre-commencement communications pursuanuie R3e-4(c) under the Exchange Act (17 CFR 2404(8p




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

Delta also issued today a press release repouimg J015 financial and operating results. The pressise 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 &stpreet forth in such filing. This report will noé 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, projectionsteategies for the future, may be “forward-lookingiements” 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 estimatespeotations, beliefs, intentions, projections arrdtegies reflected in or suggested by the
forward-looking statements. These risks and uncertaimtigdsde, 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 neantion 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 abilityretain 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 weastirmmic conditions; the effects of terrorist attsck 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 ExgaaCommission filings, including our Annual Report~orm 10-K for the fiscal year
ended December 31, 2014. Caution should be tatietorplace undue reliance on our forwdbking statements, which represent our vi
only as of July 2, 2015, and which we have no curirgention to update.

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

Exhibit 99.2  Press Release dated July 2, 2015 t*Delta Reports Financial and Operating Performaocddne 201"




SIGNATURES

Pursuant to the requirements of the Securities &xgh Act of 1934, the registrant has duly causisdréport to be signed on its
behalf by the undersigned hereunto duly authorized.

DELTA AIR LINES, INC.

By: /s/ Paul A. Jacobsc

Paul A. Jacobso
Executive Vice President and Chief Financial Offi

Date: July 2, 2015
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Exhibit 99.1

INVESTOR UPDATE - July 2, 2015

Note: Guidance for the June quarter 2015 in thigefstor update is adjusted for special items andk-to-market (MTM) adjustments and
settlements unless noted.

Overall Commentary

« Delta expects a June quarter operating margin &%5- 16.5%, an improvement over the 15.1% opegatiargin for the June 2014
quarter. Excluding ~$600 million of realized fueldge losses, Delta’s June quarter operating margind have improved by an
additional 400 basis points year over yt

« Consolidated passenger unit revenue (PRASM) fontbeth of June declined 4.5% year over year, driweforeign exchange pressure
and lower surcharges in international markets, elsas domestic yields that have softened in seleckets

o For the June quarter, unit revenues declined 4 $%rasult of the same factors that drove Junehtsopérformance.

« Unit costs for the quarter are expected to bevitasus prior year driven by foreign currency arel¢bntinued benefits from Delta’s
domestic refleeting and cost reduction initiativ

« Delta’s strong cash generation in the June 201&eallowed the company to return $1 billion t@as#holders through dividends and
share repurchase

Guidance
June Quarter 2015
Operating margin 15.5%-— 16.5%
Cargo and other reveni $1.5 billion
Average fuel price per gallc $2.40- $2.45
Profit sharing expens $400 million
Non-operating expens $125-$150 million
June Quarter 2015
VS
June Quarter 2014
Passenger unit reven Down 4.5%
CASM-Ex Flat
System capacit Up ~3.5%
Fuel

. Delta’s expected fuel price of $2.40 - $2.45 inelsidaxes, transportation, settled hedges, hedgayres and refinery contribution
and is adjusted for MTM adjustmen

CASM-Ex
« Delta excludes fuel, profit sharing and certaireotbxpenses from its unit cost guidance. Otheeesgs include the costs associated
with third-party Maintenance Repair and Overhawd|t® Global Services, MLT Vacations, Delta Privag¢s, and refinery cost of
sales to third parties. Delta expects to recodtD$Rillion of other expenses in the June quarfédre revenue associated with these
expenses is included in Delta's guidance for cargbother revenu

Profit Sharing
« Delta’s broad based employee profit sharing progpags 10% of the company’s adjusted annual prefitou$2.5 billion and 20%
above that amount. Adjusted annual profit is caltad as the company’s annual pre-tax income befafé sharing expense, special
items and certain other items. Profit sharing espeaa accrued at a blended rate based on the cghspgestimated profitability for tt
full year.

Taxes
o Our June 2015 quarter results will reflect a 38%rtde. There will be no material impact to caslDaka’s net operating loss
carryforwards of approximately $11 billion will gely offset cash taxes during the next few ye

Share count
« Delta expects approximately 811 million diluted augbroximately 804 million basic weighted averalgares outstanding.




INVESTOR UPDATE - July 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 StesiLitigation Reform Act of 199!
All forward-looking statements involve a numberigks 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 rebalancing our hedge
portfolio, recording mark-to-market adjustmentgosting collateral in connection with our fuel hedmntracts; 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 dismupt services provided by third party regionalrias; 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 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 attaor geopolitical conflict; and the effects of ffapid 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#¢ the fiscal year ended Dec. 31,
2014. Caution should be taken not to place undiience on our forward-looking statements, whichresent our views only as of July 2,
2015, and which we have no current intention toatgd




INVESTOR UPDATE - July 2, 2015

Non-GAAP Reconciliations

Delta sometimes uses information ("nGAYAP 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 aafdii results prepared in accordance with GAAP shaiuld nc
be considered a substitute for or superior to GAddrlts. The tables below show reconciliationsaf-@AAP financial measures used in-
release to the most directly comparable GAAP fiil@moeasures.

Forward Looking Projection:. Delta is unable to reconcile certain forwdodking projections to GAAP as the nature or amanin$pecic
items cannot be estimated at this time.

Operating Margin, adjusted for special items
Delta adjusts for the following items to determoperating margin, adjusted for special items, lier teasons described below:

« 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 duringgbaod. These items adjust f
expense to show the economic impact of hedgindudimg cash received or paid on hedge contractigluhe period. Adjusting fi
these items allows investors to better understaddaaalyze the company's core operational perfocmanthe periods show

» Restructuring and otheBecause of the variability in restructuring andestithe adjustment for this item is helpful to ist@s to analy:
the compan'’s recurring core operational performance in thépesrshown

« Hedge lossesDelta adjusts for settled hedge losses to determimst operating margin would be at market fuel ggicWe believ
adjusting for fuel hedge losses allows investorbdtier understand and analyze the company's gaeational performance, at mar
fuel prices, in the periods show

Three Months Ended
(Projected)
June 30, 2015 June 30, 2014

Operating margil 22% to 23% 14.9%
Adjusted for:

MTM adjustments and settlemel (6.5)% to (7.5)% -

Restructuring and othi 0% to 1% 0.2%
Operating margin, adjuste 15.5% to 16.5% 15.1%
Hedge losse ~4%
Operating margin, adjusted for hedge los ~19.5% to 20.5%




INVESTOR UPDATE - July 2, 2015

Non-Fuel Unit Cost or Cost Per Available Seat Mile (" CASM-Ex")
We adjust CASM for the following items to determi@ASM-EXx for the reasons described below:

« Aircraft fuel and related taxesThe volatility in fuel prices impacts the compalipi of year-over-year noifdel financia
performance. The adjustment for aircraft fuel agldted taxes (including our regional carriers)wafianvestors to better underst
and analyze our n«-fuel costs and our ye-over-year financial performanc

« Profit sharing.We adjust for profit sharing because this adjustnafiows investors to better understand and anatyzerecurrini
cost performance and provides a more meaningfupemison of our core operating costs to the airilaiistry.

» Restructuring and otheWe adjust for restructuring and other for the sapasons described above under the heading Ope
Margin, adjusted for special iten

« Other expense®ther expenses include aircraft maintenance arfingt@ervices we provide to third parties, our &&an wholesal
operations, and refinery cost of sales to thirdipar Because these businesses are not relatbé generation of a seat mile,
adjust for the costs related to these sales toigecy more meaningful comparison of the costs ofainine operations to the rest
the airline industry

(Projected)
Per centage Change
Three Months Ended
June 30, 2015 vs. 2014
CASM (cents] (19)% to (21)%
Adjusted for:
Aircraft fuel and related taxe 22% to 23%
Profit sharinc (1)% to 0%
Restructuring and othi 0% to 1%
Other expense (2)% to (3)%
CASM-Ex ~Flat

Average Fuel Price Per Gallon, adjusted

Delta adjusts for MTM adjustments and settlememtictermine average fuel price per gallon, adjuiiethe same reason described above
under the heading Operating Margin, adjusted fecip items.

(Projected)
Three Months Ended
June 30, 2015
Average fuel price per gallc $1.75 to $1.7(
MTM adjustments and settlements $0.65 to $0.75
Average fuel price per gallon, adjusted $2.40 to $2.45




Exhibit 99.2

ADELTA

CONTACT: Corporate Communicatior
404-71E-2554
news archive at news.delta.ct
Investor Relation
404-71E-2170

Delta Reports Financial and Operating Performance for June 2015

ATLANTA , July 2, 2015 — Delta Air Lines (NYSE: DAL) todagported financial and operating performance foreJ2015.

Consolidated passenger unit revenue (PRASM) fontbieth of June decreased 4.5 percent year ovey g@aen by foreign exchange
pressure and lower surcharges in international etsyks well as domestic yields that have softémsdlect markets.

The company’s financial and operating performasagetailed below.

Preliminary Financial and Operating Results

June consolidated PRASM change year over (4.5%
Projected June quarter fuel price per gallon, adil $2.40- $2.4¢
June mainline completion fact 99.7%
June o-time performance (preliminary DOT Al 82.2%

« Note: Projected fuel price of $2.2 $2.45 includes taxes, transportation, settled hedgedge premiums and refinery contribution anddpisted for MTN
adjustments

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 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 servic834 destinations in 64 countries on six continedeadquartered 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 FraaxLM and Alitalia as well as a joint
venture with Virgin Atlantic. Including its worldwle alliance partners, Delta offers customers muaa 15,000 daily flights, with key hubs
and markets including Amsterdam, Atlanta, Bostoetrdit, Los Angeles, Minneapolis/St. Paul, New Y-RK, New York-LaGuardia, Paris-
Charles de Gaulle, Salt Lake City, Seattle and ©elgrita. Delta has invested billions of dollarsairport facilities, global products and
services, and technology to enhance the custonperiexce in the air and on the ground. Addition&biimation is available on the Delta
News Hub, as well as delta.com, Twitter @DNewsHub, Google.com/+Delta, Facebook.com/delta and Delilwg 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, Junefbenard{ooking 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 suggestatidyorward-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 industryetaffects of extensive government
regulation on our business; the effects of tert@itacks; the effects of the rapid spread of ggintss illnesses; and the costs associated with
war risk insurance.

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, whichrespnt our views only as of July 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 GAddrlts. The tables below show reconciliationsaf-@AAP financial measures used in-
release to the most directly comparable GAAP fil@moeasures.

Average Fuel Price Per Gallon, Adjusted

Delta adjusts for mark-torarket adjustments and settlements to determineageeprice per fuel gallon, adjusted. MTM adjusttaeare
defined as fair value changes recorded in peritioisrdhan the settlement period. Such fair valienges are not necessarily indicative o
actual settlement value of the underlying hedgehim contract settlement period. Settlements reptesash received or paid on he
contracts settling during the period. These itedjast fuel expense to show the economic impacteaiging, including cash received or
on hedge contracts during the period. Adjusting tfeese items allows investors to better understamd analyze the company's ¢
operational performance in the period shown.

(Projected)
Three Months Ended
June 30, 2015
Average fuel price per gallc $1.75 to $1.7(
MTM adjustments and settlements $0.65 to $0.75

Average fuel price per gallon, adjusted $2.40 to $2.45




Monthly Traffic Results (a)

Year to Date Traffic Results (a)

Jun 2015 Jun 2014 Change Jun 2015 Jun 2014 Change
RPM s (000):
Domestic 11,552,54 10,939,90 5.6% 60,844,73 58,259,74 4.4%
Delta Mainline 9,722,78l 9,033,57. 7.6% 50,665,82 47,669,96 6.3%
Regional 1,829,76: 1,906,33! (4.0% 10,178,91 10,589,78 (3.9%
International 8,095,09 8,089,76. 0.1% 40,121,68 39,682,44 1.1%
Latin America 1,587,76. 1,540,16. 3.1% 9,984,63 9,246,77. 8.0%
Delta Mainline 1,559,11. 1,505,32! 3.6% 9,796,64. 9,057,13 8.2%
Regional 28,65( 34,83¢ (17.8% 187,99: 189,64( (0.9%'
Atlantic 4,389,27! 4,380,84. 0.2% 18,347,28 18,412,38 (0.4%;
Pacific 2,118,061 2,168,75: (2.3% 11,789,76 12,023,28 (1.9%;
Total System 19,647,64 19,029,66 3.2% 100,966,42 97,942,18 3.1%
ASM s (000):
Domestic 12,995,63 12,451,12 4.4% 71,289,48 68,296,75 4.4%
Delta Mainline 10,836,37 10,148,06 6.8% 58,515,92 54,964,85 6.5%
Regional 2,159,25. 2,303,06! (6.2% 12,773,55 13,331,90 (4.2%;
International 9,314,55! 9,295,25. 0.2% 49,236,90 47,423,86 3.8%
Latin America 1,901,20 1,855,83. 2.4% 12,237,46 11,108,09 10.2%
Delta Mainline 1,865,95. 1,812,37! 3.0% 11,990,36 10,853,30 10.5%
Regional 35,25 43,45¢ (18.9% 247,09¢ 254,78t (3.0%
Atlantic 5,050,03 4,926,22. 2.5% 23,059,39 22,008,94 4.8%
Pacific 2,363,31 2,513,19 (6.0% 13,940,05 14,306,83 (2.6%;
Total System 22,310,18 21,746,38 2.6% 120,526,38 115,720,62 4.2%
L oad Factor:
Domestic 88.9% 87.9% 1.Cpts 85.3% 85.3% 0.Cpts
Delta Mainline 89.7% 89.0% 0.7 pts 86.6% 86.7% (0.1 pts
Regional 84.7% 82.8% 1.Spts 79.7% 79.4% 0.2 pts
International 86.9% 87.0% (0.1 pts 81.5% 83.7% (2.2 pts
Latin America 83.5% 83.0% 0.Epts 81.6% 83.2% (1.6 pts
Delta Mainline 83.6% 83.1% 0.Epts 81.7% 83.5% (1.8 pts
Regional 81.3% 80.2% 1.1pts 76.1% 74.4% 1.7 pts
Atlantic 86.9% 88.9% (2.0 pts 79.6% 83.7% (4.1 pts
Pacific 89.6% 86.3% 3.3pts 84.6% 84.0% 0.€ pts
Total System 88.1% 87.5% 0.€ pts 83.8% 84.6% (0.8 pts
Mainline Completion Factor 99.7% 99.9% (0.2 pts
Passenger s Boarded 16,307,54 15,591,35 4.6% 86,646,23 83,259,92 4.1%
Cargo Ton Miles (000): 186,62: 207,08t (9.9% 1,098,07. 1,119,54 (1.9%

@Results include flights operated under contradi@aarrangements



