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UNITED STATES

SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

%} QUARTERLY REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934
For the quarterly period ended March 31, 2015
Or
O TRANSITION REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934

Commission File Number 001-5424

A DELTA

DELTA AIR LINES, INC.

(Exact name of registrant as specified in its chaefr)
State of Incorporation: Delaware
I.R.S. Employer Identification No.: 58-0218548
Post Office Box 20706, Atlanta, Georgia 30320-6001

Telephone: (404) 715-2600

Indicate by check mark whether the registrant € filed all reports required to be filed by Secti® or 15(d) of the Securities Exchange
Act of 1934 during the preceding 12 months (orsiach shorter period that the registrant was reduodile such reports), and (2) has been
subject to such filing requirements for the pastiags.

Yes® NoO

Indicate by check mark whether the registrant ldsstted electronically and posted on its corpo¥atb site, if any, every Interactive D
File required to be submitted and posted pursuaRile 405 of Regulation S-T (§232.405 of this ¢bgpduring the preceding 12 months (or
for such shorter period that the registrant wasired to submit and post such files).

Yes® NoO

Indicate by check mark whether the registrantlarge accelerated filer, an accelerated filer, -accelerated filer, or a smaller reporting
company. See the definitions of “large accelerdited” “accelerated filer” and “smaller reportirmmpany” in Rule 12b-2 of the Exchange
Act. (Check one):

Large accelerated filefd Accelerated filer O Non-accelerated filerd Smaller reporting compard
(Do not check if a smaller reporting company)

Indicate by check mark whether the registrantshell company (as defined in Rule 12b-2 of the Excje Act).
YesO NoM
Number of shares outstanding by each class of constozk, as of March 31, 2015 :
Common Stock, $ 0.0001 par value - 816,296,778shautstanding

This document is also available through our welesitettp://ir.delta.com/.
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Unless otherwise indicated, the terms “Delta,” “Wes,” and “our” refer to Delta Air Lines, Inc. ants subsidiaries.
FORWARD-LOOKING STATEMENTS

Statements in this Form 10-Q (or otherwise madasbgr on our behalf) that are not historical faictsluding statements about our
estimates, expectations, beliefs, intentions, ptmjes or strategies for the future, may be “fordvlnoking statements” as defined in the Privat
Securities Litigation Reform Act of 1995. Forwambking statements involve risks and uncertaintias tould cause actual results to differ
materially from historical experience or our prasexpectations. Known material risk factors apgileso Delta are described in “ltem 1A.
Risk Factors” of our Annual Report on Form 10-K foe fiscal year ended December 31, 2014 (“FornK’)0-other than risks that could apg
to any issuer or offering. All forward-looking statents speak only as of the date made, and wetakdero obligation to publicly update or
revise any forward-looking statements to reflecrgs or circumstances that may arise after theafdtes report.




REVIEW REPORT OF INDEPENDENT REGISTERED PUBLIC ACCO UNTING FIRM

To the Board of Directors and Stockholders of
Delta Air Lines, Inc.

We have reviewed the consolidated balance shd2eltd Air Lines, Inc. (the Company) as of March 2@15 , and the related condensed
consolidated statements of operations and compsalemcome and cash flows for the three-monthaoisrended March 31, 2015 and 2014 .
These financial statements are the responsibilitie@ Company's management.

We conducted our review in accordance with thedsteds of the Public Company Accounting OversighaBldUnited States). A review of
interim financial information consists principalty applying analytical procedures and making inigsiof persons responsible for financial
accounting matters. It is substantially less inpgcthan an audit conducted in accordance withtdredards of the Public Company Accounting
Oversight Board (United States), the objective bfal is the expression of an opinion regardingfi@ncial statements taken as a whole.
Accordingly, we do not express such an opinion.

Based on our review, we are not aware of any naterbdifications that should be made to the conel@r®nsolidated financial statements
referred to above for them to be in conformity witts. generally accepted accounting principles.

We have previously audited, in accordance withstaedards of the Public Company Accounting Ovetdigtard (United States), the
consolidated balance sheet of Delta Air Lines, &scof December 31, 2014 and the related consetidstitements of operations,
comprehensive income (loss), cash flows and stddkehsl equity (deficit) for the year then endedt (m@sented herein) and we expressed an
unqualified audit opinion on those consolidate@ficial statements in our report dated FebruarpQ05.

Atlanta, Georgia /sl Ernst & Young LLP
April 15, 2015




DELTA AIR LINES, INC.
Consolidated Balance Sheets

(Unaudited)
March 31, December 31,
(in millions, except share data) 2015 2014
ASSETS
Current Assets:
Cash and cash equivalents 2,12 2,08¢
Short-term investments 1,447 1,215
Accounts receivable, net of an allowance for uremible accounts of $9 and $11 at March 31, 2016 an
December 31, 2014, respectively 2,057 2,291
Hedge margin receivable 38¢ 92t
Fuel inventory 47k 53¢
Expendable parts and supplies inventories, net @flawance for obsolescence of $119 and $127
at March 31, 2015 and December 31, 2014, respéctive 32€ 31¢
Hedge derivatives asset 1,57¢ 1,07¢
Deferred income taxes, net 3,091 3,27¢
Prepaid expenses and other 79C 73¢
Total current assets 12,26¢ 12,46¢
Property and Equipment, Net:
Property and equipment, net of accumulated depiegiand amortization of $9,765 and $9,340
at March 31, 2015 and December 31, 2014, respéctive 22,02: 21,92¢
Other Assets:
Goodwill 9,794 9,79
Identifiable intangibles, net of accumulated anzattion of $797 and $793
at March 31, 2015 and December 31, 2014, respéctive 4,59¢ 4,60
Deferred income taxes, net 4,051 4,32(
Other noncurrent assets 1,01¢ 1,01(
Total other assets 19,46: 19,72°
Total assets 53,75: 54,12!
LIABILITIES AND STOCKHOLDERS' EQUITY
Current Liabilities:
Current maturities of long-term debt and capitablkes 1,261 1,21¢
Air traffic liability 5,86¢€ 4,29¢
Accounts payable 2,49 2,62:
Accrued salaries and related benefits 1,622 2,26¢
Hedge derivatives liability 2,51z 2,772
Frequent flyer deferred revenue 1,57¢ 1,58(
Other accrued liabilities 1,991 2,127
Total current liabilities 17,31¢ 16,87¢
Noncurrent Liabilities:
Long-term debt and capital leases 8,30¢ 8,561
Pension, postretirement and related benefits 14,17( 15,13¢
Frequent flyer deferred revenue 2,45¢ 2,60z
Other noncurrent liabilities 2,457 2,12¢
Total noncurrent liabilities 27,38 28,42¢
Commitments and Contingencies
Stockholders' Equity:
Common stock at $0.0001 par value; 1,500,000,086esrauthorized, 837,176,32énd 845,048,310
shares issued at March 31, 2015 and December 24, Bfspectively — —
Additional paid-in capital 12,57¢ 12,98:
Retained earnings 4,127 3,45¢
Accumulated other comprehensive loss (7,299 (7,31)
Treasury stock, at cost, 20,879,542 and 19,79GsBdres at March 31, 2015 and December 31, 20Jgkcteely (365) (313
Total stockholders' equity 9,04¢ 8,811




Total liabilities and stockholders' equity $ 53,75 $ 54,12:

The accompanying notes are an integral part ott@esdensed Consolidated Financial Statements.
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DELTA AIR LINES, INC.

Condensed Consolidated Statements of Operations af@bmprehensive Income

(Unaudited)

Three Months Ended March 31,

(in millions, except per share data) 2015 2014
Operating Revenue:
Passenger:
Mainline 6,54¢ 6,22¢
Regional carriers 1,37¢ 1,452
Total passenger revenue 7,92% 7,671
Cargo 217 217
Other 1,24¢ 1,022
Total operating revenue 9,38¢ 8,91¢
Operating Expense:
Salaries and related costs 2,092 1,96¢
Aircraft fuel and related taxes 1,83¢ 2,22¢
Regional carrier expense 1,052 1,31¢
Depreciation and amortization 47C 44z
Aircraft maintenance materials and outside repairs 452 44¢
Contracted services 441 427
Passenger commissions and other selling expenses 38¢ 373
Landing fees and other rents 37:¢ 341
Passenger service 19C 17¢
Profit sharing 13¢€ 99
Aircraft rent 60 51
Restructuring and other items 10 49
Other 49z 37¢
Total operating expense 7,99( 8,29¢
Operating Income 1,39¢ 62C
Other Expense:
Interest expense, net (131 (18€)
Loss on extinguishment of debt — (18
Miscellaneous, net (82) (81)
Total other expense, net (212) (28%)
Income Before Income Taxes 1,18¢ 33E
Income Tax Provision (440 (122
Net Income 74€ 213
Basic Earnings Per Share 0.91 0.2t
Diluted Earnings Per Share 0.9C 0.2
Cash Dividends Declared Per Share 0.0¢ 0.0€
Comprehensive Income 762 204




The accompanying notes are an integral part obtlEmdensed Consolidated Financial Statements.
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Condensed Consolidated Statements of Cash Flows

DELTA AIR LINES, INC.

(Unaudited)

Three Months Ended March 31,

(in millions) 2015 2014
Net Cash Provided by Operating Activities 1,636 $ 951
Cash Flows From Investing Activities:
Property and equipment additions:
Flight equipment, including advance payments (457) (5149
Ground property and equipment, including technology (13%) (100
Purchase of short-term investments (3449) (240
Redemption of short-term investments 11F 251
Other, net 3 40
Net cash used in investing activities (812 (563
Cash Flows From Financing Activities:
Payments on long-term debt and capital lease dldiya (301) (412
Repurchase of common stock (42%) (125)
Cash dividends (75) (52)
Proceeds from long-term obligations 41 59
Other, net (30 (4)
Net cash used in financing activities (790 (5393
Net Increase (Decrease) in Cash and Cash Equivalent 34 (14%)
Cash and cash equivalents at beginning of period 2,08¢ 2,84¢
Cash and cash equivalents at end of period 2,122 $ 2,69¢
Non-Cash Transactions:
Flight equipment under capital leases 33 $ 10

The accompanying notes are an integral part oktlEsmdensed Consolidated Financial Statements.




DELTA AIR LINES, INC.
Notes to the Condensed Consolidated Financial Statents
(Unaudited)

NOTE 1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
Basis of Presentatiol

The accompanying unaudited Condensed Consolidateaiéial Statements include the accounts of Deitdihes, Inc. and our wholly-
owned subsidiaries and have been prepared in aooedvith accounting principles generally accendatie United States (“GAAP”) for
interim financial information. Consistent with tleeequirements, this Form 10-Q does not includéhalinformation required by GAAP for
complete financial statements. As a result, thisyFd0-Q should be read in conjunction with the Giidsited Financial Statements and
accompanying Notes in our Form 10-K.

Management believes the accompanying unaudited €@sedl Consolidated Financial Statements refleetdflistments, including normal
recurring items and restructuring and other iterossidered necessary for a fair statement of iefulithe interim periods presented.

Due to seasonal variations in the demand for airell; the volatility of aircraft fuel prices, chagyin global economic conditions and other
factors, operating results for the three monthsedridarch 31, 2015 are not necessarily indicativepafrating results for the entire year.

We reclassified certain prior period amounts, noih&hich were material, to conform to the curreeatipd presentation. Unless otherwise
noted, all amounts disclosed are stated beforedmmation of income taxes.

Recent Accounting Standarc
Revenue from Contracts with Custom

In May 2014, the Financial Accounting Standardsf@q&FASB") issued Accounting Standards Update (UASNo. 2014-09, "Revenue
from Contracts with Customers." While the standardersedes existing revenue recognition guidahckgely aligns with current GAAP.
Under the new standard, revenue is recognizeckdirtie a good or service is transferred to a custdor the amount of consideration recei
for that specific good or service. Entities may adall retrospective approach or report the cutindseffect as of the date of adoption.

On April 1, 2015, the FASB proposed deferring tffeaive date by one year to December 15, 201 aforual reporting periods beginning
after that date. The FASB also proposed permitizudy adoption of the standard, but not beforeotiiginal effective date of December 15,
2016. We are currently evaluating the impact, if,ahe adoption of this standard will have on oon€olidated Financial Statements.

Presentation of Debt Issuance Cc

In April 2015, the FASB issued ASU No. 2015-03,1plifying the Presentation of Debt Issuance Co&thi$ standard amends existing
guidance to require the presentation of debt isseiansts in the balance sheet as a deduction freroarrying amount of the related debt
liability instead of a deferred charge. It is etfee for annual reporting periods beginning aftecBmber 15, 2015, but early adoption is
permitted. We are currently evaluating the imphetadoption of this standard will have on our Cdidated Financial Statements.




NOTE 2 . SEGMENTS

Refinery Operation:

We own and operate an oil refinery as part of tnategy to reduce the cost of the refining margepay. The refinery's production cons
of jet fuel, as well as gasoline, diesel and otkéned products ("non-jet fuel products”). We gegeral counterparties to exchange the non-je
fuel products produced by the refinery for jet foehsumed in our airline operations. The grossviaie of the products exchanged under t
agreements during the three months ended March35 and 2014 was $782 million and $1.0 billioaspectively.

Segment Reportin

Segment results are prepared based on our interoalnting policies described below, with recoatitins to consolidated amounts in

accordance with GAAP.

Intersegment

(in millions) Airline Refinery Sales/Other Consolidated
Three Months Ended March 31, 2015
Operating revenue: $ 9,31¢ $ 1,14( $ 9,38¢

Sales to airline segment $ (2339 @

Exchanged products (782) @

Sales of refined products to third parties (51 ®
Operating incom& 1,31- 86 — 1,39¢
Interest expense, net 131 — — 131
Depreciation and amortization 467 7 — 47C
Total assets, end of period 52,69¢ 1,05¢ — 53,75:
Capital expenditures 57¢ 7 — 58€
Three Months Ended March 31, 2014
Operating revenue: $ 8,91¢ $ 1,46 $ 8,91¢

Sales to airline segment $ (249 @

Exchanged products (1,009 @

Sales of refined products to third parties (21 @
Operating income (los$) 661 (42) — 62C
Interest expense, net 18¢ — — 18¢€
Depreciation and amortization 437 5 — 442
Total assets, end of period 51,01¢ 1,151 — 52,167
Capital expenditures 592 22 — 614

@ Represents transfers, valued on a market prics,lfesin the refinery to the airline segment for irsairline operations. We determine market prigedference to the market

index for the primary delivery location, which i®WN York Harbor, for jet fuel from the refinery.
@ Represents value of products delivered under exgghagreements with third parties, as discussedeali@éermined on a market price b:
®  Represents sales of refined products to thirdgmriihese sales were at or near cost; accordihglypargin on these sales is de mini

@ Includes the impact of pricing arrangements betwkerairline segment and refinery segment witheesfo the refinery's inventory price ri




NOTE 3. FAIR VALUE MEASUREMENTS

Assets (Liabilities) Measured at Fair Value on a &ering Basis

March 31,
(in millions) 2015 Level 1 Level 2
Cash equivalents $ 1,61¢ $ 1,61¢ $ —
Short-term investments
U.S. government and agency securities 13t 63 72
Asset- and mortgage-backed securities 39t — 39t
Corporate obligations 894 — 894
Other fixed income securities 23 — 23
Restricted cash equivalents and investments 45 45 —
Long-term investments 99 73 26
Hedge derivatives, net
Fuel hedge contracts (1,429 (68) (1,360
Interest rate contract @ — @
Foreign currency exchange contracts 96 — 96
December 31,
(in millions) 2014 Level 1 Level 2
Cash equivalents $ 1,612 $ 1,612 $ —
Short-term investments
U.S. government and agency securities 59 — 59
Asset- and mortgage-backed securities 392 — 392
Corporate obligations 74¢ — 74¢
Other fixed income securities 17 — 17
Restricted cash equivalents and investments 37 37 —
Long-term investments 11¢€ 90 28
Hedge derivatives, net
Fuel hedge contracts (1,84¢) (167) (1,682
Interest rate contract ) — @)
Foreign currency exchange contracts 73 — 73

Cash Equivalents and Restricted Cash EquivalentislavestmentsCash equivalents generally consist of money mdtkets. Restricted
cash equivalents and investments primarily sugptigrs of credit that relate to certain projectet-insurance obligations and airport
commitments and generally consist of money marked$ and time deposits. The fair value of thesestients is based on a market approac
using prices and other relevant information gemeréty market transactions involving identical omparable assets.

Short-Term InvestmentEhe fair values of short-term investments are based market approach using industry standard tiatua
techniques that incorporate observable inputs asafuoted market prices, interest rates, benchouwawles, credit ratings of the security and
other observable information.

Long-Term Investment®ur long-term investments that are measured av#ire primarily consist of equity investments iru@o
Aeroméxico, S.A.B. de C.V., the parent company efdinéxico, and GOL Linhas Aéreas Inteligentes, $4 parent company of VRG Lint
Aéreas (operating as GOL). Shares of the parenpaaias of Aeroméxico and GOL are traded on publahanges and we have valued our
investments based on quoted market prices. Thetiments are classified in other noncurrent assets.




Hedge DerivativesOur derivative contracts are generally negotiatét wounterparties without going through a pubkcleange.
Accordingly, our fair value assessments give carsition to the risk of counterparty default (ashaslour own credit risk).

« Fuel ContractsOur fuel hedge portfolio consists of options, swapd futures. The hedge contracts include crudei@sel fuel and jet
fuel, as these commodities are highly correlateti thie price of jet fuel that we consume. Optiontcacts are valued under an income
approach using option pricing models based on eittiar readily observable in public markets, datifrem public markets or provided
by counterparties who regularly trade in public ket#s. Volatilities used in these valuations ranfyech 26% to 73% depending on the
maturity dates, underlying commodities and strikegs of the option contracts. Swap contracts aheed under an income approach
using a discounted cash flow model based on dttareeadily observable or derived from public nedsk Discount rates used in these
valuations vary with the maturity dates of the extjwe contracts and are based on LIBOR. Futuresacts and options on futures
contracts are traded on a public exchange and ddlased on quoted market prices.

« Interest Rate ContracOur interest rate derivative is a swap contracictvis valued based on data readily observableiblip markets
« Foreign Currency Exchange ContracOur foreign currency derivatives consist of Japangs and Canadian dollar forward contracts
and are valued based on data readily observalplellic markets.
NOTE 4. INVESTMENTS
Short-Term Investments
The estimated fair values of short-term investmemtsch approximate cost at March 31, 2015 , amshbelow by contractual maturity.

Actual maturities may differ from contractual maties because the issuers of the securities mag thevright to retire our investment without
prepayment penalties.

(in millions) Available-For-Sale
March 31, 2015

Due in one year or less $ 29¢
Due after one year through three years 90z
Due after three years through five years 162
Due after five years 84
Total $ 1,447

NOTE 5. DERIVATIVES

Changes in aircraft fuel prices, interest ratesfaneign currency exchange rates impact our resdiltgperations. In an effort to manage our
exposure to these risks, we enter into derivativgracts and adjust our derivative portfolio askaaconditions change.

Aircraft Fuel Price Risk

Changes in aircraft fuel prices materially impagt esults of operations. We actively manage oal ffuice risk through a hedging program
intended to reduce the financial impact from charigehe price of jet fuel. We utilize differentrtoact and commodity types in this program
and frequently test their economic effectivenessred our financial targets. We rebalance the heagtolio from time to time according to
market conditions, which may result in locking s or losses on hedge contracts prior to thétlesgent dates. During the three months
ended March 31, 2015 and 2014 , we recorded a fllidn fuel hedge loss and a $78 million fuel hedggin, respectively.




During the March 2015 quarter, we restructuredfoal hedge portfolio by early settling certain 204&tges and deferring the settlement o
a portion of the remaining positions. We paid $&Rion to early settle contracts that were in adgosition and originally scheduled to expire
in the second half of 2015. Additionally, we efigety deferred settlement of a portion of our heggetfolio until 2016 by entering into fuel
derivative transactions that will provide approxtetg $300 million in cash receipts during the setbalf of 2015 and require approximately
$300 million in cash payments in 2016 (excludingkeftmovements from the date of the transactidgeffectively deferring settlement of a
portion of the original derivative transactions lestructured hedge portfolio provides additiadmaé for the fuel market to stabilize while
adding some hedge protection in 2016. Cash flowsaated with these deferral transactions willdggorted as cash flows from financing
activities within our Condensed Consolidated Statenof Cash Flows in the settlement period.

Hedge Position as cMarch 31, 2015

Hedge Other Hedge Other Hedge
Final Derivatives  Noncurrent  Derivatives  Noncurrent  Derivatives,

(in millions) Volume Maturity Date Asset Assets Liability Liabilities net
Designated as hedges

Interest rate contract (fair 40C U.S. dollars August 2022 5 — — (6) Q)

value hedge)

Foreign currency exchange  63,91¢ Japanese yen January 201! 48 48 — — 96

contracts 50€ Canadian dollars
Not designated as hedges

Fuel hedge contracts 1,61¢ gallons - crude oil, diesel December 1,522 35 (2,519 (473%) (1,42¢)

and jet fuel 2016
Total derivative contracts $ 157 $ 83 % (2,512 $ 479 $ (1,339
Hedge Position as cDecember 31, 2014
Hedge Other Hedge Other Hedge
Final Derivatives  Noncurrent  Derivatives  Noncurrent  Derivatives,

(in millions) Volume Maturity Date Asset Assets Liability Liabilities net
Designated as hedges

Interest rate contract (fair value  41€ U.S. dollars August 2022 5 — — (12 (7)

hedge)

Foreign currency exchange 77,57¢ Japanese yen October 201" 25 49 Q) — 73

contracts 511 Canadian dollars
Not designated as hedges

Fuel hedge contracts 3,28¢ gallons - crude oil, diese December 1,04¢ 3 (2,77)) (12¢) (1,84¢

and jet fuel 2016

Total derivative contracts $ 1,07¢ $ 52 $ 2,779 $ (240 $ (1,789

Offsetting Assets and Liabilities

We have master netting arrangements with our copatiées giving us the right of setoff. We havecete not to offset the fair value
positions recorded on our Consolidated Balance tSh&ke following table shows the net fair valusipions had we elected to offset.

Hedge Other Hedge Other
Derivatives Noncurrent Derivatives Noncurrent Hedge
(in millions) Asset Assets Liability Liabilities Derivatives, net
March 31, 2015
Net derivative contracts $ 14¢ $ 48 3 (1,079 $ (455 $ (1,339
December 31, 2014
Net derivative contracts $ 29 $ 48 3 (1,729 $ (137 $ (1,789
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Designated Hedge Gains (Loss¢

Gains (losses) related to our designated hedgeamsiare as follows:

Effective Portion Reclassified from Effective Portion Recognized in

AOCI to Earnings Other Comprehensive Income
(in millions) 2015 2014 2015 2014
Three Months Ended March 31,
Foreign currency exchange contracts 51 43 (16) (571)

As of March 31, 2015, we have recorded $158 mmiltbd gains on cash flow hedge contracts in accuradlather comprehensive
(loss)/income ("AOCI"), which are scheduled tolsetind be reclassified into earnings within thetrigxmonths.

Credit Risk

To manage credit risk associated with our airdadt price, interest rate and foreign currency lieglgprograms, we evaluate counterparties
based on several criteria including their credings and limit our exposure to any one counteypart

Our hedge contracts contain margin funding requéreThe margin funding requirements may cause us tbrpasgin to counterparties
may cause counterparties to post margin to us asetngrices in the underlying hedged items chabge to the fair value position of our
hedge contracts, we posted margin of $383 millioth $925 million as of March 31, 2015 and Decemider2B14 , respectively.

NOTE 6 . LONG-TERM DEBT
Fair Value of Debt

Market risk associated with our fixed- and variatate long-term debt relates to the potential réidadn fair value and negative impact to
future earnings, respectively, from an increasaterest rates. In the table below, the aggregatevéilue of debt is based primarily on reportec

market values, recently completed market transastamd estimates based on interest rates, masudtiedit risk and underlying collateral and
is classified primarily as Level 2 within the falue hierarchy.

March 31, December 31,
(in millions) 2015 2014
Total debt at par value $ 9,261 $ 9,46¢
Unamortized discount, net (78) (90
Net carrying amount $ 9,18: $ 9,37¢
Fair value $ 9,60( $ 9,80(

Covenants

We were in compliance with the covenants in ouarfiting agreements at March 31, 2015 .
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NOTE 7 . EMPLOYEE BENEFIT PLANS

The following table shows the components of neiggkée cost:

Other Postretirement and

Pension Benefits Postemployment Benefits
(in millions) 2015 2014 2015 2014
Three Months Ended March 31,

Service cost $ — $ — $ 16 $ 13
Interest cost 221 23z 35 39
Expected return on plan assets (220 (207) (20) (21)
Amortization of prior service credit — — @) ()
Recognized net actuarial loss 58 34 6 1
Net periodic cost $ 5¢ $ 5¢ $ 30 $ 25

NOTE 8 . COMMITMENTS AND CONTINGENCIES
Aircraft Purchase and Lease Commitmer

At March 31, 2015 , future aircraft purchase commeitts totaled approximately $13.6 billion and ined 63 B-737-900ER, 45 A321-200,
25 A330-900neo, 25 A350-900, 18 B-787-8, 10 A330;3B-757-200 and 3 B-717-200 aircraft. We haveioled long-term financing
commitments for a substantial portion of the puseharice of these aircraft, except for the 18 B-8&ircraft. Our purchase commitment for
the 18 B-787-8 aircraft provides for certain aiftsubstitution rights.

(in millions) Total

Nine months ending December 31, 2015 $ 1,14(
2016 1,97(
2017 2,39(
2018 2,23(
2019 1,06(
Thereafter 4,82(
Total $ 13,61(

In addition, we have agreements with Southwesifgd and The Boeing Company to lease an addit®h&-717-200 aircraft, which will
be delivered during 2015.

Venezuelan Currency Devaluation

As of March 31, 2015, we had $93 milliofunrestricted cash on our Consolidated Balan@eSprimarily related to our 2013 Venezue
ticket sales for which repatriation has been retpagdut not yet authorized. While the cash islabée for use in Venezuela, our ability to
repatriate these funds has been limited due to X(exzian government controls. Until these funds aarelpatriated, they are at risk of future
devaluations.

Legal Contingencie

We are involved in various legal proceedings relateemployment practices, environmental issueityast matters and other matters
concerning our business. We record liabilitieslésses from legal proceedings when we determindtttsgprobable that the outcome in a le
proceeding will be unfavorable and the amount e$lcan be reasonably estimated. We cannot reagagstlvhate the potential loss for certain
legal proceedings because, for example, the liigas in its early stages or the plaintiff doe¢ specify the damages being sought. Although
the outcome of the legal proceedings in which veeiavolved cannot be predicted with certainty, ntgmaent believes that the resolution of
these matters will not have a material adverseceéfie our Condensed Consolidated Financial Statesnen
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Other Contingencies
General Indemnifications

We are the lessee under many commercial real deteges. It is common in these transactions foasishe lessee, to agree to indemnify th
lessor and the lessor's related parties for toktirenmental and other liabilities that arise ofibprelate to our use or occupancy of the leased
premises. This type of indemnity would typically keaus responsible to indemnified parties for ligie# arising out of the conduct of, among
others, contractors, licensees and invitees am, connection with, the use or occupancy of theddgoremises. This indemnity often extends t
related liabilities arising from the negligencetlod indemnified parties, but usually excludes aalilities caused by either their sole or gross
negligence or their willful misconduct.

Our aircraft and other equipment lease and finanagreements typically contain provisions requitiisgas the lessee or obligor, to
indemnify the other parties to those agreementdydiing certain of those parties' related persagajnst virtually any liabilities that might ar
from the use or operation of the aircraft or othguipment.

We believe that our insurance would cover mostusfexposure to liabilities and related indemnitssociated with the commercial real
estate leases and aircraft and other equipmerg s financing agreements described above. Whilénsurance does not typically cover
environmental liabilities, we have certain insurupolicies in place as required by applicable emritental laws.

Certain of our aircraft and other financing trararts include provisions that require us to makgnpants to preserve an expected econt
return to the lenders if that economic return isidished due to certain changes in laws or reguiatiln certain of these financing transacti
we also bear the risk of certain changes in tas lthat would subject payments to non-U.S. lendevgithholding taxes.

We cannot reasonably estimate our potential fytagements under the indemnities and related prawsiescribed above because we
cannot predict (1) when and under what circumsttioese provisions may be triggered and (2) theuatrthat would be payable if the
provisions were triggered because the amounts wmeilthsed on facts and circumstances existingchttsue.

Employees Under Collective Bargaining Agreem

At March 31, 2015 , we had approximately 81,000tinie equivalent employees. Approximately 18%lwte employees were represente
by unions.

During the March 2015 quarter, we reached a nelectdle bargaining agreement with the union représg our refinery employees. The
agreement will expire on February 28, 2019.

Other
We have certain contracts for goods and servicgs&guire us to pay a penalty, acquire inventpaciic to us or purchase contract-
specific equipment, as defined by each respectiméract, if we terminate the contract without capser to its expiration date. Because these

obligations are contingent on our termination @ tlontract without cause prior to its expiratiotegao obligation would exist unless such a
termination occurs.
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NOTE 9. ACCUMULATED OTHER COMPREHENSIVE LOSS

The following tables show the components of accatedl other comprehensive loss:

Pension and Other

(in millions) Benefits Liabilities ® Derivative Contracts Investments Total

Balance at January 1, 2015 $ (7,517) $ 222 $ (16) $ (7,31))
Changes in value (net of tax effect of $13) — 22 (12) 10
Reclassifications into earnings (net of tax effefc$s) @ 39 (32 — 7
Balance at March 31, 2015 $ (7,47¢) $ 21z $ (28) $ (7,299

Pension and Other

(in millions) Benefits Liabilities ® Derivative Contracts Investments Total

Balance at January 1, 2014 $ (5,329 $ 21¢ $ (26) $ (5,130
Changes in value (net of tax effect of $2) — 3) 10 7
Reclassifications into earnings (net of tax effefc$9) @ 12 (28) — (16)
Balance at March 31, 2014 $ (5,31) $ 18¢ $ (16) $ (5,139

@ Amounts reclassified from AOCI for pension and othenefits liabilities are recorded in salaries esldted costs in the Condensed Consolidated Statisrof Operations and
Comprehensive Income. Amounts reclassified from Afd€derivative contracts designated as foreigmency cash flow hedges and interest rate cashtkdges are
recorded in passenger revenue and interest expeetsegspectively, in the Condensed Consolidatatt®ents of Operations and Comprehensive Incommauhts
reclassified from AOCI for investments are recordethterest expense, net in the Condensed CordetidStatements of Operations and Comprehensieenic

@ Includes $ 1.9 billion of deferred income tax exgeprimarily related to pension obligations thdt mat be recognized in net income until the pensibligations are fully
extinguished.

NOTE 10 . RESTRUCTURING AND OTHER ITEMS

During the March 2015 quarter, we recorded a $lllamicharge associated with our fleet restructuringatiite. We continue to restructt
our domestic fleet by replacing a significant pmmtof our 50-seat regional flying with more efficteand customer preferred CRJ-900 and B-
717-200 aircraft and replacing older, less costative B-757-200 aircraft with B-737-900ER aircrafhese restructuring charges include
remaining lease payments and lease return cosgefaranently grounded aircratft.

The following table shows the balances and actifatyrestructuring charges:

Severance and

(in millions) Related Costs Lease Restructuring
Liability as of January 1, 2015 $ 42 3 462
Additional costs and expenses — 10
Payments (24) (20
Liability as of March 31, 2015 $ 18 $ 452
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NOTE 11 . EARNINGS PER SHARE
We calculate basic earnings per share by dividetgntome by the weighted average number of comshanes outstanding, excluding
restricted shares. Antidilutive common stock eqigints excluded from the diluted earnings per shateulation are not material. The follow

table shows the computation of basic and dilutediegs per share:

Three Months Ended March 31,

(in millions, except per share data) 2015 2014

Net income $ 74€ $ 213
Basic weighted average shares outstanding 81¢ 844
Dilutive effect of share-based awards 8 9
Diluted weighted average shares outstanding 82¢ 853
Basic earnings per share $ 0.91 $ 0.2¢8
Diluted earnings per share $ 0.9C $ 0.2t
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ITEM 2. MANAGEMENT'S DISCUSSION AND ANALYSIS OF FIN ANCIAL CONDITION AND RESULTS OF OPERATIONS
March 2015 Quarter Financial Highlights

Our pre-tax income for the March 2015 quarter whg $illion , representing an $851 million increasenpared to the corresponding prior
year period as a result of higher passenger revendidower fuel prices. F-tax income, adjusted for special items, increg&EgD million, or
34%, to $594 million . Special items were primadhmprised of $589 million from (1) the impact offavorable mark-to-market adjustments
recorded on hedges in periods other than the settieperiod and (2) $302 million in cash paid tdyesettle contracts that were in a loss
position and originally scheduled to expire in #eegond half of 2015.

RevenueOur passenger revenue increased $246 million %or Gompared to the March 2014 quarter on 3u6gker traffic. The increase
revenue resulted from strength in our domesticatpens, higher corporate sales and merchandisitigtines such as branded fares, first class
upsell and preferred seating. This growth was agi@lespite lower market fuel prices and foreigmency weakness.

Operating Expensé&.otal operating expense decreased $306 million fizerMarch 2014juarter driven by lower fuel prices, partially &t
by higher salaries and related costs, higher psbfiting and volume-based cost increases duengaises in capacity and traffic. Salaries and
related costs are higher primarily due to pay irateesases and an increase in pilot and flight ddaanhblock hours.

Our consolidated operating cost per available sdlat("CASM") for the March 2015 quarter decrea8e8Po to 14.12 cents from 15.39
cents in the March 2014 quarter, on a 5.0% incrgasapacity. Non-fuel unit costs ("CASM-Ex," a R&AAP financial measure) decreased
1.4% to 9.64 cents compared to the March 2014 guparimarily due to upgauging initiatives, lowerimeanance expense due to 50-seat
regional fleet retirements and other productivityprovement efforts.

The non-GAAP financial measures for pre-tax incoatgusted for special items, and CASM-Ex used im $kction are defined and
reconciled in "Supplemental Information" below.
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Results of Operations - Three Months Ended March 312015 and 2014

Operating Revenue

Three Months Ended March 31,

Increase % Increase

(in millions) 2015 2014 (Decrease) (Decrease)
Passenger:
Mainline $ 6,54¢ $ 6,22¢ $ 32t 5%
Regional carriers 1,37¢ 1,45: (79 (5)%
Total passenger revenue 7,92¢ 7,67 24¢ 3%
Cargo 217 217 — — %
Other 1,24¢ 1,022 22¢ 22%
Total operating revenue $ 9,38¢ $ 8,91¢ $ 472 5%
Passenger Revenue Increase (Decrease)
vs. Three Months Ended March 31, 2014
Three Months Ended Passenger RPMs ® ASMs @ Passenger Mile Load
(in millions) March 31, 2015 Revenue (Traffic) (Capacity) Yield PRASM @ Factor
)
Domestic $ 4,08( 9% 6.7 % 7.C% 2.4% 2.1% (0.3pts
)
Atlantic 1,01¢ 1% (0.9% 4.1% 1.4% (2.9% (3.3pts
)
Pacific 74C (1D)% (2.5% (1.9% (8.2% (9.2% (0.Spts
)
Latin America 711 8 % 9.8% 13.2% (1.2% (4.2% (2.€pts
)
Total Mainline 6,54¢ 5% 4.4% 5.2% 0.€% (0.9% (1.2pts
)
Regional carriers 1,37¢ (5)% (2.9% (1.9% (3.)% 3.7% (0.4pts
)
Total Consolidated $ 7,92: 3% 3.6% 5.C% (0.9% 1.7% (1.Cpt

@ Revenue passenger miles (“RPyIs”
@ Available seat miles (“ASM9”

®  Passenger revenue per ASM (“PRASM”

Passenger revenue increased $246 million , or @mpared to the March 2014 quarter. PRASM decreas®d and passenger mile yield
was flat on 5.0% higher capacity. Load factor waspbint lower than the prior year quarter at 81.7%

Unit revenues of the mainline domestic region iasea 2.1% on 7.0% capacity growth led by strongawvgments in our hubs in Seattle
and New York-JFK. Our strength at JFK was primadiiven by long-haul markets, especially transauaital flights.

Revenues related to our international regions desed 1% year-over-year primarily due to foreigrrency weakness versus the dollar and
international surcharge declines. Atlantic uniteewe decreased 2.9% as a result of foreign curreeekness on a 4.1% increase in capacity.
Our joint venture with Virgin Atlantic and corpoeatevenues contributed to a 1.486rease in Atlantic yields. Our Pacific region expnced ¢
9.2% decline in unit revenues driven by lower yigddmarily due to the effects of the weakenindha Japanese yen. Latin America capacity
grew 13.2%as a result of our efforts to improve connectioith @OL and Aeroméxico. GOL and Aeroméxico conttdulia significant portio
of the traffic between the U.S. and Brazil and ksxican markets, respectively. Despite these doutiions, Latin America unit revenues
declined 4.2% as a result of foreign currency weakrand ongoing economic concerns in Venezuela.

Other Revenuther revenue increased $226 million , or 22%maprily due to loyalty program revenues and salesoofjet fuel products
to third parties by our oil refinery.

17




Operating Expense

Three Months Ended March 31,

Increase

% Increase

(in millions) 2015 (Decrease) (Decrease)

Salaries and related costs $ 2,09: $ 1,96¢ $ 12¢ 6 %
Aircraft fuel and related taxes 1,83t 2,22¢ (397 (18)%
Regional carrier expense 1,05: 1,31¢ (26€) (20)%
Depreciation and amortization 47C 44z 28 6 %
Aircraft maintenance materials and outside repairs 452 44§ 4 1%
Contracted services 441 427 14 3%
Passenger commissions and other selling expenses 38¢€ 373 13 3%
Landing fees and other rents 373 341 32 9%
Passenger service 19C 173 17 10%
Profit sharing 13¢€ 9¢ 37 37%
Aircraft rent 60 51 9 18 %
Restructuring and other items 1C 48 (39 NM @

Other 492 37¢ 11z 30%
Total operating expense $ 7,99 $ 8,29¢ $ (30€) (4)%

@ Due to the nature of amounts recorded within resiiring and other items, a year-over-year comparismot meaningful. For a discussion of chargesnaed in restructuring
and other items, see Note 10 of the Notes to thel@wsed Consolidated Financial Statements.

Salaries and Related Cosfghe increase in salaries and related costs is phnthue to pay rate increases and an increasédangnd flight
attendant block hours.

Aircraft Fuel and Related Taxescluding our regional carriers, fuel expense daseel $600 million compared to the prior year qualte
to a 45% decrease in the market price per galldnedfand an increase in Monroe's profitabilityrtizdly offset by fuel hedge losses and a 4%
increase in consumption. The table below presemtiseixpense, gallons consumed and average prigagien:

Three Months Ended March 31,

Increase % Increase

(in millions, except per gallon data) 2015 2014 (Decrease) (Decrease)
Aircraft fuel and related taxé® $ 1,83t $ 2,22¢ $ (39))

Aircraft fuel and related taxes included withinital carrier expense 264 473 (209)

Total fuel expense $ 2,09¢ $ 2,69¢ $ (600) (22)%
Total fuel consumption (gallons) 91¢ 881 37 4%
Average price per gallon $ 2.2¢ $ 3.0€ $ (0.77) (25)%

@ Includes the impact of fuel hedging and refineisutes described further in the table bel

The table below shows the impact of hedging anddfieery on fuel expense and average price pdomgaddjusted:

Average Price Per Gallon
Three Months Ended

Three Months Ended

March 31, March 31,

(in millions, except per gallon data) 2015 2014 Change 2015 2014 Change

Fuel purchase cost $ 171t $ 2,731 $ (1,019 % 187 $ 3.0¢ % (1.29
Airline segment fuel hedge losses (gaifts) 467 (73 54C 0.51 (0.0¢) 0.5¢
Refinery segment impa¢tt (86) 41 (127 (0.09) 0.0t (0.1
Total fuel expense $ 2,09 $ 269 $ (600) $ 22¢ $ 3.0¢ $ (0.779)
MTM adjustments and settlements 58¢ (34 623 0.64 (0.03) 0.67
Total fuel expense, adjusted $ 268 $ 2665 $ 23 $ 29 % 3.0 $ (0.10)

@ Includes the impact of pricing arrangements betvikerairline segment and refinery segment witheesfo the refinery's inventory price ri
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Fuel Purchase CosEuel purchase cost is based on the market prigetféwel at airport locations.
Airline Segment Fuel Hedge Impaburing the March 2015 quarter, our airline segntenbrded a fuel hedge loss of $467 million .

Refinery Segment Impadthe refinery results include the impact on fuelenge of self-supply from the production of therrefiy and from
refined products exchanged with third parties. f@éxtent that we account for exchanges of refimeducts as nonmonetary transactions, we
include the results of those transactions withl Bxpense . For additional information regardimg tefinery segment impact, see "Refinery
Segment" below.

Mark-to-Market ("MTM") Adjustments and SettlemeM3M adjustments are defined as fair value changesrded in periods other than
the settlement period. Such fair value changesatraecessarily indicative of the actual settlenvaie of the underlying hedge in the cont
settlement period. Settlements represent cashvezter paid on hedge contracts settling duringoitéod. These items adjust fuel expense to
show the economic impact of hedging, including casieived or paid on hedge contracts during thmgeDuring the March 2015 quarter, we
paid $302 million to early settle contracts thateveriginally scheduled to expire in the second b&2015.

We adjust fuel expense for the items noted abowertee at an economic fuel cost. Our average raegallon, adjusted (a non-GAAP
financial measure) was $2.93 for the three montidee March 31, 2015 .

Regional Carrier Expens&he reduction in regional carrier expense is pritpaiue to lower fuel cost from a decrease in thstof fuel pe
gallon, a contract settlement gain and lower bloalrs. During the March 2015 quarter, we removegsieen 50-seat regional aircraft from
our fleet as part of our strategy to restructunedmmestic fleet.

Depreciation and AmortizatiofDepreciation and amortization expense increasedoe-year primarily due to investments in new 87
900ER and CRJ-900 aircraft and aircraft modificadithat upgraded aircraft interiors and enhancegmgduct offering.

Landing Fees and Other Rentanding fees and other rents increased primarig/tdurent escalations and increased departures.

Passenger ServicPassenger service expense includes the coststfoamhfood and beverage, cleaning and supplies. 8¥pense
increased year-over-year primarily due to costeaated with the 4.4% increase in mainline traffic.

Profit Sharing.The increase in profit sharing is driven by an @ase in the projected full year pre-tax income canag to the prior year.
Our broad-based employee profit sharing programiges that, for each year in which we have an anprggtax profit, as defined by the ter
of the program, we will pay a specified portiontleét profit to employees. In determining the amafrirofit sharing, the program defines
profit as pre-tax profit adjusted for profit shayiand special items, such as MTM adjustments attlésents and restructuring and other. Our
profit sharing program pays 10% to employees ferfitst $2.5 billion of annual profits and 20% afreual profits above $2.5 billion.

Aircraft Rent.Aircraft rent increased year-over-year due prinyaol the addition of leased B-717-200 and B-737ER@ircraft delivered
during the preceding twelve months, partially dffse the retirement of B-747-400 aircraft.

Other.Other operating expense increased primarily dwms$ts associated with sales of non-jet fuel pragtecthird parties by the oil
refinery.
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Non-Operating Results Three Months Ended March 31,

Favorable
(in millions) 2015 2014 (Unfavorable)
Interest expense, net $ (131 $ (186) $ 55
Loss on extinguishment of debt — (18) 18
Miscellaneous, net (81) (81) —
Total other expense, net $ (212) $ (285 $ 73

The decline in interest expense, net results fretced levels of debt and the refinancing of déligations at lower interest rates. Our
principal amount of debt and capital leases habrdetfrom $11.4 billion at March 31, 2014 to $®i6ion at March 31, 2015 .

During the March 2014 quarter, we recorded a |68 million on extinguishment of debt primarilglated to unamortized debt discounts
resulting from fair value adjustments recordechim 2008 purchase accounting of Northwest Airlines.

Income Taxes

We project that our annual effective tax rate fot2 will be approximately 38%ln certain interim periods, we may have adjustisiém oul
net deferred tax assets as a result of change®inyear estimates and tax laws enacted duringéhied, which will impact the effective tax
rate for that interim period. At March 31, 2015¢ tvad approximately $12 billion of U.S. federal-fa® net operating loss carryforwards,
which do not begin to expire until 2024 . Accordingve believe we will not pay federal income taxiesing the next few years.

Refinery Segment

The refinery primarily produces gasoline, diesel gat fuel. Under multi-year agreements, Monroehaxges the non-jet fuel products the
refinery produces with third parties for jet fuelnsumed in our airline operations. The jet fuedoied and procured through exchanging
gasoline and diesel fuel produced by the refineoyided approximately 164,000 barrels (approximaselven million gallons) per day for use
in airline operations during the March 20diarter. We believe that the increase in jet fupldy due to the refinery's operation has redube:
overall market price of jet fuel, and thus lowered cost of jet fuel.

A refinery is subject to U.S. Environmental ProigctAgency ("EPA") requirements that are establisbach year to blend renewable fuels
into the gasoline and on-road diesel fuel it predudlternatively, a refinery may purchase renewallergy credits, called RINs, from third
parties in the secondary market. Because the rgfoperated by Monroe does not blend renewables fitainust purchase its entire RINs
requirement in the secondary market or obtain aevdrom the EPA. We recognized $28 million and $3#ion of expense related to the
RINs requirement in the March 2015 and 2014 quartespectively. We are in possession of the Riéslad to satisfy our 2013 obligation
and a portion of our 2014 obligation.

The refinery recorded a profit of $86 million iretMarch 2015 quarter, compared to a loss of $4lilomiin the March 2014 quarter.
Operating Statistics

The following table sets forth our operating statis

Three Months Ended March 31,

Consolidated® 2015 2014
Revenue passenger miles (millions) 46,22: 44,60:
Available seat miles (millions) 56,59" 53,90¢
Passenger mile yield 17.1¢ 17.21¢
Passenger revenue per available seat mile 14.0(¢ 14.24«¢
Operating cost per available seat mile (CASM) 14.1:¢ 15.3¢¢
CASM-Ex®@ 9.64¢ 9.717¢
Passenger load factor 81.7% 82.71%
Fuel gallons consumed (millions) 91¢ 881
Average price per gallof® $ 22¢ $ 3.0¢€
Average price per gallon, adjusté’ $ 29 % 3.0¢

Full-time equivalent employees, end of period 81,05¢ 78,87(




Includes the operations of our regional carrietsl-fime equivalent employees exclude employees obregjicarriers that we do not o\

Non-GAAP financial measure defined in " March 20Q6arter Financial Highlights" above. See recontidiato CASM in "Supplemental Information" belc

Includes the impact of fuel hedge activity andrrefy segment resul

Non-GAAP financial measure defined and reconcilechin"Operating Expense" section of "Results of Ogara” for the three months ended March 31, 20152014.
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Fleet Information

Our operating aircraft fleet, commitments and ampdiat March 31, 2015 are summarized in the follgwables:

Current Fleet @ Commitments
Capital Operating Average
Aircraft Type Owned Lease Lease Total Age Purchase® Lease Options @
B-717-200 — 8 53 61 13.5 3 27 —
B-737-700 1C — — 10 6.2 — — —
B-737-800 73 — — 73 14.2 — — —
B-737-900ER 27 — 10 37 0.¢ 63 — 30
B-747-400 8 5 — 13 22.€ — — —
B-757-200 8¢9 18 16 12¢ 20.1 5 — —
B-757-300 16 — — 16 12.2 — — —
B-767-300 14 — 2 16 24.2 — — —
B-767-300ER 51 5 2 58 19.C — — 1
B-767-400ER 21 — — 21 14.1 — — 1
B-777-200ER 8 — — 8 15.2 — — —
B-777-200LR 1C — — 10 6.C — — 2
B-787-8 — — — — — 18 — —
A319-100 55 — 2 57 13.2 —_ — —
A320-200 52 — 17 69 20.1 — — —
A321-200 — — —_ —_ —_ 45 — —
A330-200 11 — — 11 10.C — — —
A330-300 21 — — 21 9.€ 10 — —
A330-900neo — — — — — 25 — —
A350-900 — — — — — 25 — —
MD-88 7€ 41 — 117 24.7 — — —
MD-90 57 8 —_ 65 18.1 — — —
Total 59¢ 85 10z 78€ 17.C 194 27 34

@ Excludes certain aircraft we own or lease, whiehaperated by regional carriers on our behalf shiovthe table belov
@ QOur purchase commitment for 18 B-787-8 aircraft aption agreements for B-767-300ER, B-767-400ERB4T¥ 7-200LR aircraft provide for certain aircrattbstitution
rights.

The following table summarizes the aircraft flepemted by our regional carriers on our behalf atdfl 31, 2015 :

Fleet Type

Carrier CRJ-200 CRJ-700 CRJ-900 Embraer 145 Embraer 170 Embraer 175 Total

Endeavor Air, Inc®? 45 — 81 — — — 12¢
ExpressJet Airlines, Inc. 50 41 28 — — — 11¢
SkyWest Airlines, Inc. 53 19 32 — — — 104
Compass Airlines, Inc. — — — — 6 36 42
Shuttle America Corporation — — — 41 14 16 71
GoJet Airlines, LLC — 22 — — — — 22
Total 14¢ 82 141 41 2C 52 484

@ Endeavor Air, Inc. is a whollpwned subsidiar
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Financial Condition and Liquidity

We expect to meet our cash needs for the next I2hmavith cash flows from operations, cash and eaglivalents, short-term investments
and financing arrangements. As of March 31, 2046 had $5.5 billion in unrestricted liquidity, casting of $3.6 billion in cash and cash
equivalents and short-term investments and $1li@in undrawn revolving credit facilities. Durirtge three months ended March 31, 2015,
we generated $1.6 billion in cash from operatintyaies, which we used, along with existing caghreduce the principal on our debt and
capital lease obligations by $260 million, fund italpexpenditures of $586 million and return $50lion to shareholders, while maintaining a
sufficient liquidity position.

Sources of Liquidity
Operating Activities

Cash flows from operating activities provide ouinpary source of liquidity. We generated positivettflows from operations of $1.6
billion and $951 million in the three months endéadrch 31, 2015 and 2014 , respectively. We als@eixip generate positive cash flows from
operations for the remainder of 2015.

Our operating cash flows can be impacted by tHevdhg factors:

Seasonality of Advance Ticket Salé& sell tickets for air travel in advance of thetauner's travel date. When we receive a cash paymer
at the time of sale, we record the cash receivegideance sales as deferred revenue in air trédfidity. The air traffic liability increases
during the winter and spring as we have increaals sn advance of the summer peak travel seasbdeareases during the summer and fall
months.

Fuel and Fuel Hedge Margintcluding our regional carriers, fuel expense repréed approximately 26% of our total operatingesses
for the March 2015 quarter. The market price fofgel is highly volatile, which can impact the cparability of our cash flows from
operations from period to period.

As part of our fuel hedging program, we may be iexglto post margin to counterparties when ourfpbetis in a loss position.
Conversely, if our portfolio with counterpartiesiisa gain position, we may receive margin. Ouufatcash flows are impacted by the natur
our derivative contracts and the market price efdbmmodities underlying our derivative contra€ar hedge contracts were in a net loss
position at March 31, 2015, resulting in $383 ioillof margin postings to counterparties. Additibnaluring the March 2015 quarter we paid
$302 million to early settle contracts that werigioally scheduled to expire in the second hal2@15.

Timing of SkyMiles Salek December 2011, we amended our American Expigreements and agreed to sell $675 million of unmst
SkyMiles to American Express in each December f2@rhl through 2014. Pursuant to the December 20Ehdment, American Express
purchased $675 million of unrestricted SkyMilegath of those years with the final payment in 20h& SkyMiles purchased in December
2014 are expected to be utilized by American Expe015.

Pension ContributionaNe sponsor defined benefit pension plans for diggémployees and retirees. These plans are closeelt entrants
and are frozen for future benefit accruals. Oudfng obligations for these plans are governed byEmployee Retirement Income Security
Act, as modified by The Pension Protection Act @& We contributed $904 million to our qualifiedfitled benefit pension plans during the
March 2015 quarter and contributed an addition8@63aillion in April 2015. As a result of these cobtitions, we satisfied, on an accelerated
basis, our required contributions for our defineddfit plans for 2015 including nearly $600 milliabhove the minimum funding requirements.
During the March 2014 quarter, we contributed $60lion to our qualified defined benefit pensiorapk.
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Profit Sharing.Our broad-based employee profit sharing programiges that, for each year in which we have an anprgatax profit, as
defined by the terms of the program, we will pagpacified portion of that profit to employees. Etermining the amount of profit sharing, the
program defines profit as ptex profit adjusted for profit sharing and spediams, such as MTM adjustments and settlementgesidlicturing
and other items. Our profit sharing program pay% 16 employees on the first $2.5 billion of annpiadfits and 20% of annual profits above
$2.5 billion.

After making an advanced profit sharing paymermnmnofe than $300 million in October 2014, we paicadditional $756 million in profit
sharing in February 2015 related to our 2014 pxeptafit in recognition of our employees' contrilmus toward meeting our financial goals.
We paid $506 million in profit sharing in Febru&914 related to our 2013 pre-tax profit. During theee months ended March 31, 2015 , we
accrued $136 million in profit sharing expense base current expectations for 2015 pre-tax profit.

Investing Activitie:

Capital ExpendituresOur capital expenditures were $586 million and $61ilion in the three months ended March 31, 2048 2014 ,
respectively. Our capital expenditures during trerdh 2015 quarter were primarily for aircraft maaitions and the purchase of B-7300ER
aircraft to replace a portion of our older B-757s.

We have committed to future aircraft purchaseswhiitrequire significant capital investment, anave obtained long-term financing
commitments for a substantial portion of the puseharice of these aircraft. We expect that we wilest approximately $2.8 billion in 2015
primarily for (1) aircraft, including deliveries &-737-900ERs and A330-300s, along with advancesiepayments for these and our A321-
200, A330-900neo and A350-900 orders, as well affoaircraft modifications, the majority of whichlate to increasing the seat density on
our domestic fleet and enhancing the cabins on dtldomestic and international fleets. We expeat the 2015 investments will be funded
through cash flows from operations.

Financing Activities

Debt and Capital Lease8ur principal amount of debt and capital leasesde&tined from $9.9 billion at December 31, 2014%06 billion
at March 31, 2015 Since December 31, 2009, we have reduced oucipahamount of debt and capital leases by $8libbilWe have focuse
on reducing our total debt in recent years asqfavtir strategy to strengthen our balance sheetddition, we have refinanced debt to reduce
our total future interest expense.

Capital Return to Shareholderiss May 2014, we announced the second phase ofatagitirns to shareholders. The Board of Directors
approved a program to increase the quarterly diadd®y 50% to $0.09 per share beginning in the $eipée 2014 quarter and authorized a nev
$2 billion share repurchase program to be completeldter than December 31, 2016. During the M2@t5 quarter, we repurchased and
retired 9.3 million shares at a cost of $425 milllaringing the total under this program to 30.6lioil shares at a cost of $1.3 billion.

On February 6, 2015, the Board of Directors dedia&0.09 per share dividend for shareholdersaafrceas of February 20, 2015. This
dividend was paid in March 2015 and totaled $73iomil.

Undrawn Lines of Credit

We have available $1.9 billion in undrawn revolvimes of credit. Our credit facilities have covats including minimum collateral
coverage ratios. If we are not in compliance wiitkse covenants, we may be required to repay ambantswed under the credit facilities or
we may not be able to draw on them. We currentetamsubstantial amount of unencumbered assetalaledtio pledge as collateral.

Covenants

We were in compliance with the covenants in ouariiting agreements at March 31, 2015 .
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Critical Accounting Policies and Estimates

For information regarding our Critical Accountinglieies and Estimates, see the “Critical Accounfiddicies and Estimates” section of
“Iltem 7. Management's Discussion and Analysis afRtial Condition and Results of Operations” in Barm 10-K.

Recent Accounting Standarc
Revenue from Contracts with Custom

In May 2014, the FASB issued ASU No. 2014-09, "Rexe=from Contracts with Customers." While the staddupersedes existing
revenue recognition guidance, it closely alignswetirrent GAAP. Under the new standard, revenuedsgnized at the time a good or service
is transferred to a customer for the amount of iclemation received for that specific good or sesviEntities may use a full retrospective
approach or report the cumulative effect as ofdéde of adoption.

On April 1, 2015, the FASB proposed deferring tffeaive date by one year to December 15, 201 aforual reporting periods beginning
after that date. The FASB also proposed permitizudy adoption of the standard, but not beforeotiiginal effective date of December 15,
2016. We are currently evaluating the impact, if,ahe adoption of this standard will have on oonéolidated Financial Statements.

Presentation of Debt Issuance Cc
In April 2015, the FASB issued ASU No. 2015-03,1plifying the Presentation of Debt Issuance Co&thi$ standard amends existing
guidance to require the presentation of debt isseiansts in the balance sheet as a deduction freroarrying amount of the related debt

liability instead of a deferred charge. It is etfee for annual reporting periods beginning aftecBmber 15, 2015, but early adoption is
permitted. We are currently evaluating the imphetadoption of this standard will have on our Ctidated Financial Statements.
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Supplemental Information

We sometimes use information (“non-GAAP financiaasures”) that is derived from the Consolidatedf@mal Statements, but that is not
presented in accordance with GAAP. Under the UeBuSBties and Exchange Commission rules, non-GAA&ntial measures may be
considered in addition to results prepared in ataoce with GAAP, but should not be considered atiulte for or superior to GAAP results.

The following table shows a reconciliation of pea-income (a GAAP measure) to pre-tax income, aefufor special items (a non-GAAP
financial measure). We adjust pre-tax income ferftllowing items to determine pre-tax income, athd for special items for the reasons
described below:

« MTM adjustments and settlemerMTM adjustments are defined as fair value changesrded in periods other than the settlement
period. Such fair value changes are not necessadiyative of the actual settlement value of thderlying hedge in the contract
settlement period. Settlements represent cashvester paid on hedge contracts settling duringoi®éod. These items adjust fuel
expense to show the economic impact of hedgindiidireg cash received or paid on hedge contractsgltine period. Adjusting for
these items allows investors to better understaddaaalyze our core operational performance irptreds shown.

« Restructuring and otheBecause of the variability in restructuring andesthihe adjustment for this item is helpful to istars to analy:z
our recurring core operational performance in thequls shown.

« Loss on extinguishment of deBecause of the variability in loss on extinguishingfrdebt, the adjustment for this item is helgful
investors to analyze our recurring core operatipeaiormance in the periods shown.

< Virgin Atlantic MTM adjustmentsWe record our proportionate share of earnings fooir equity investment in Virgin Atlantic in other

expense. We adjust for Virgin Atlantic's MTM adjugints to allow investors to better understand awadyae our financial performance
in the periods shown.

Three Months Ended March 31,

(in millions) 2015 2014
Pre-tax income $ 1,18¢ $ 33t
Adjusted for:
MTM adjustments and settlements (58¢) W 34
Restructuring and other 10 49
Loss on extinguishment of debt — 18
Virgin Atlantic MTM adjustments (13 8
Pre-tax income, adjusted for special items $ 594 $ 444

@ Includes $302 million to early settle contractd tare in a loss position and originally scheduteexpire in the second half of 20
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The following table shows a reconciliation of CASMGAAP measure) to CASM-Ex (a non-GAAP financiaasure). We adjust CASM
for the following items to determine CASM-Ex foretiheasons described below:

« Aircraft fuel and related taxe The volatility in fuel prices impacts the compaldpiof year-over-year financial performance. The
adjustment for aircraft fuel and related taxesl(iding our regional carriers) allows investors &dtbr understand and analyze our non-
fuel costs and year-over-year financial performance

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

« Restructuring and otheBecause of the variability in restructuring andesthihe adjustment for this item is helpful to istars to analy:z
our recurring core operational performance in thequls shown.

< Other expense®ther expenses include aircraft maintenance affiingt@ervices we provide to third parties, our agn wholesale
operations and refinery cost of sales to thirdiparBecause these businesses are not relateel getieration of a seat mile, we adjus
the costs related to these sales to provide a meemingful comparison of the costs of our airlipemtions to the rest of the airline

industry.
Three Months Ended March 31,
2015 2014

CASM 14.1%¢ 15.3¢¢
Adjusted for:

Aircraft fuel and related taxes (3.79) (5.01)

Profit sharing (0.29 (0.18¢)

Restructuring and other (0.02 (0.09)

Other expenses (0.5]) (0.39
CASM-Ex 9.64¢ 9.77¢
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ITEM 3. QUANTITATIVE AND QUALITATIVE DISCLOSURES AB OUT MARKET RISK

There have been no material changes in markefrosk the information provided in “Item 7A. Quantitze and Qualitative Disclosures
About Market Risk” in our Form 10-K, other than fleodiscussed below.

The following sensitivity analysis does not consitte effects of a change in demand for air trathel,economy as a whole or actions we
may take to seek to mitigate our exposure to aqudat risk. For these and other reasons, the hatgalts of changes in these prices or rates
may differ materially from the following hypothegicresults.

Aircraft Fuel Price Risk

Changes in aircraft fuel prices materially impaat cesults of operations. We actively manage oat fuice risk through a hedging program
intended to reduce the financial impact from charigehe price of jet fuel. We utilize differentrtoact and commodity types in this program
and frequently test their economic effectivenessreg our financial targets. We rebalance the hedgtolio from time to time according to
market conditions, which may result in locking @irgs or losses on hedge contracts prior to théiesgent dates.

Our fuel hedge portfolio consists of options, swapd futures. The hedge contracts include crilddiesel fuel and jet fuel, as these
commodities are highly correlated with the pricgedffuel and crude oil that we consume. Our hedggracts contain margin funding
requirements. The margin funding requirements o@ase us to post margin to counterparties or magecaounterparties to post margin to us
as market prices in the underlying hedged itemagha If fuel prices change significantly from tbgels existing at the time we enter into fuel
hedge contracts, we may be required to post afgigni amount of margin. We may adjust our hedgefgloo from time to time in response to
margin posting requirements.

For the three months ended March 31, 2015, atrfiref and related taxes, including our regionatiess, accounted for $2.1 billion , or
26% , of our total operating expense. We recognizkd million of fuel hedge losses during the thmeanths ended March 31, 2015 .

The following table shows the projected cash impadtiel cost assuming 20% and 40% increases oedses in fuel prices. The hedge
gain (loss) reflects the change in the projectesth cttlement value of our open fuel hedge corstratciarch 31, 2015 based on their contract
settlement dates, assuming the same 20% and 408¢geha

(in millions)
Period from April 1, 2015 to December 31, 2016 Fuel Hedge Margin

(Increase) Decrease to Hedge Received from (Posted to)

Unhedged Fuel Cost” Gain (Loss)® Net Impact Counterparties ©
+ 40% $ (4930 % 95( $ (3,980 % 42¢
+20% (2,470 54C (1,930 32C
- 20% 2,47( (360) 2,11( (540)
- 40% 4,93( (1,050) 3,88( (1,160)

@ Projections based upon the (increase) decreasenamiged fuel cost as compared to the jet fuel peécegallon of $1.62, excluding transportation s@std taxes, at March 31,
2015 and estimated fuel consumption of 7.0 biliatons for the period from April 1, 2015 to Deceeni31, 2016.

®  Projections based on average futures prices byamrgettiement month compared to futures pricésaath 31, 2015

®  Projections represent margin estimates for theesfitel hedge portfolio at March 31, 2015, inclygdoontracts settling in 203
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ITEM 4. CONTROLS AND PROCEDURES

Our management, including our Chief Executive @ffiand Chief Financial Officer, performed an eviabraof our disclosure controls and
procedures, which have been designed to permd efdctively identify and timely disclose importanformation. Our management, includ
our Chief Executive Officer and Chief Financial i0#fr, concluded that the controls and procedures wiective as of March 31, 2015 to
ensure that material information was accumulatetcammunicated to our management, including ouefdaxecutive Officer and Chief
Financial Officer, as appropriate to allow timelcisions regarding required disclosure.

During the three months ended March 31, 2015 , id@ot make any changes in our internal controk dweancial reporting that have
materially affected, or are reasonably likely totenally affect, our internal control over finantiaporting.
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PART II. OTHER INFORMATION
ITEM 1. LEGAL PROCEEDINGS

“Item 3. Legal Proceedings” of our Form 10-K inobsda discussion of our legal proceedings. There baen no material changes from the
legal proceedings described in our Form 10-K.

ITEM 1A. RISK FACTORS

“Item 1A. Risk Factors” of our Form 10-K includeslmscussion of our risk factors. There have beematerial changes from the risk
factors described in our Form 10-K.

ITEM 2. UNREGISTERED SALES OF EQUITY SECURITIES AND USE OF PROCEEDS

The following table presents information with rest® purchases of common stock we made during/dreh 2015 quarter. The total
number of shares purchased includes shares repediparsuant to our $2.0 billion share repurchasgram, which was publicly announced
on May 6, 2014 ("the 2014 Repurchase Program").Zl0iel Repurchase Program will terminate no latan thecember 2016. Some purchase:
made in March 2015 under the 2014 Repurchase Rnogere made pursuant to a trading plan meetingetpeirements of Rule 10b5-1 under
the Securities Exchange Act of 1934.

In addition, the table includes shares withheldnfremployees to satisfy certain tax obligations idusonnection with grants of stock under
the Delta Air Lines, Inc. 2007 Performance Comp#araPlan (the "2007 Plan"). The 2007 Plan provitbeghe withholding of shares to
satisfy tax obligations. It does not specify a maxin number of shares that can be withheld forghipose. The shares of common stock
withheld to satisfy tax withholding obligations mbag deemed to be “issuer purchases” of sharesitbatquired to be disclosed pursuant to
this Item.

Total Number of Shares
Purchased as Part of Approximate Dollar Value (in millions)
Total Number of Shares Average Price Paid Publicly Announced Plans of Shares That May Yet Be Purchased

Period Purchased Per Share or Programs Under the Plan or Programs
January 2015 — $ — — $1,150
February 2015 4,904,79' $ 46.0¢ 4,904,79! $924

March 2015 4,352,13! $ 45.7¢ 4,352,13! $725

Total 9,256,93! 9,256,93!
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ITEM 6. EXHIBITS

(a) Exhibits

10.1 Second Amendment to the Delta Air Lines, Inc. 2@@rformance Compensation F

10.2 Model Award Agreement for the Delta Air Linésc. 2015 LongFerm Incentive Ple

15 Letter from Ernst & Young LLP regarding unauditeterrim financial informatio

31.1 Certification by Delta's Chief Executive @#f with respect to Delta's Quarterly Report omi@0-Q for the quarterly peric
ended March 31, 2015

31.2 Certification by Delta's Executive Vice Presidentl&hief Financial Officer with respect to Delt®garterly Report on Fori
10-Q for the quarterly period ended March 31, 2015

32 Certification pursuant to Section 1350 of Ckap8 of Title 18 of the United States Code by &slIChief Executive Officer
and Executive Vice President and Chief Financidic®f with respect to Delta's Quarterly Report amrt 10-Q for the
quarterly period ended March 31, 2015

101.INS XBRL Instance Docume

101.SCH XBRL Taxonomy Extension Schema Docun

101.CAL XBRL Taxonomy Extension Calculation Linkbase Docunt

101.DEF XBRL Taxonomy Extension Definition Linkbase Docurnt

101.LAB XBRL Taxonomy Extension Labels Linkbase Docun

101.PRE XBRL Taxonomy Extension Presentation Linkbase Doen
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SIGNATURE

Pursuant to the requirements of the Securities &xgha Act of 1934, the registrant has duly causisdéport to be signed on its behalf by
the undersigned thereunto duly authorized.

Delta Air Lines, Inc.
(Registrant)

/sl Craig M. Meynard

Craig M. Meynard

Vice President and Chief Accounting Officer
(Principal Accounting Officer)

April 15, 2015

31



EXHIBIT 10.1

Second Amendment to the
Delta Air Lines, Inc. 2007 Performance Compensatio®lan

Section 5(b) of the Delta Air Lines, Inc. 2007 Pemiance Compensation Plan 2007 Plan shall be daleits entirety
and replaced by the following:

“(b) Share Counting.Any Shares subject to an Award (but not including &ubstitute Award), that expir
is cancelled, forfeited, or otherwise terminateshaut the delivery of Shares shall again be, ol
become, available for distribution under the Plamgvided, howeverthat (i) any Shares tenderec
payment of an Option, (ii) Shares withheld by th@@any to satisfy any tax withholding obligatiorth
respect to the exercise of an Option or SAR, @y 8hares covered by a stoskttled SAR or oth

Awards that were not issued upon the settlementhef Award, shall not again be available
distribution under the Plan.”



EXHIBIT 10.2

DELTA AIR LINES, INC. 2015 LONG-TERM INCENTIVE PROG RAM
AWARD AGREEMENT

Date of this Agreement
Grant Date:
[Name]

This Award Agreement,[ including Appendix A herefthe “ Agreement) describes some of the terms of your award (the
Award ") under the Delta Air Lines, Inc. 2015 LofAgerm Incentive Program (which is subject to thet®@&lir Lines, Inc. 200
Performance Compensation Plan) (the “ 2015 L"JIProur Award is subject to the terms of the 2015 L& this Agreemet
Capitalized terms that are used but not otherwidimeld in this Agreement have the meaning set fortihhe 2015 LTIP. In ord
for this Award to remain effective, you must acciygt Award in accordance with Section 9 below obeafore the date that is
calendar days after the date of this Agreement‘(theceptance Daté). If you do not accept the Award as required, the Al
and this Agreement will become void and of no fertaffect as of 5:00 pm Eastern Time on the Accedate.

1. Summary of Award . Your Award will include Restricted Stock, a Perf@amnece Award and a Nogualifiec
Stock Option (the “_Optiori) as described below. Terms applicable to your Awarcluding the lapsing of the Restrictions
your Restricted Stock, the vesting and form of pegtnif any, of your Performance Award and the eisability of your Optio
are included in the 2015 LTIP. [Terms applicableahe vesting, exercisability and payout of your Asvapon a Termination
Employment are included in Appendix A to this Agremnt.]

(a) Restricted Stockrou are hereby awarded, on the Grant Date aboee' @rant Dat€e’), Restricted Stock f
[NUMBER] shares of Delta Common Stock, par valued$01 per share.

(b) Performance AwardYou are hereby awarded, on the Grant Date, a Peafoce Award with a target va
of [AMOUNT].

[(c) Non-Qualified Stock Option You are hereby awarded, on the Grant Date, aro®mxercisable fc
[NUMBER] of shares of Delta Common Stock. The eiarqrice of the Option will be the closing prickaoshare ¢
Common Stock on the New York Stock Exchange orGremt Date.]

2. Restrictive Covenants In exchange for the Award, you hereby agree aeviali

(@) Trade Secrets You hereby acknowledge that during the term of yemployment with Delta Air Line
Inc., its subsidiaries and affiliates (* Delty you have acquired and will continue to acquire kieolge of secre
confidential and proprietary information regardibglta and its business that fits within the defomtof “trade secrets”
under the law of the State of Georgia, includingheut limitation, information regarding Del&'present and futu
operations, its financial operations, marketingipland strategies, alliance agreements and redaifms) its compensati
and incentive programs for




employees, and the business methods used by Dultdsaemployees, and other information which desieconom
value, actual or potential, from not being gengriiown to, and not being readily ascertainabl@tmper means by, ott
persons who can obtain economic value from itdalsece or use, and is the subject of efforts thatreasonable under-
circumstances to maintain its secrecy (each, aatldrSecret). You hereby agree that for so long as such infoon
remains a Trade Secret as defined by Georgia lawwll hold in a fiduciary capacity for the bertedf Delta and she
not directly or indirectly make use of, on your oehalf or on behalf of others, any Trade Secretramsmit, reveal (
disclose any Trade Secret to any person, conceentiy. Nothing in this Agreement is intendedsball be construed,
limit the protections of any applicable law protegttrade secrets.

(b) Confidential or Proprietary Information You further agree that you will hold in a fiduciazgpacity for th
benefit of Delta, and, during the term of your eoyphent with Delta and for the twgear period after such employm
terminates, shall not directly or indirectly use disclose, any Confidential or Proprietary Inforioat as define
hereinafter, that you acquire (whether or not deyed or compiled by you and whether or not you veethorized to ha
access to such Confidential or Proprietary Inforamgt during the term of, in the course of, or aseault of you
employment by Delta. Subject to the provisionsfegh below, the term * Confidential or Proprietadrnformation” as
used in this Agreement means the following searenfidential and proprietary information of Deltatnotherwis
included in the definition of Trade Secret: all keting, alliance, advertising and sales plans drategies; all pricin
information; all financial, advertising and produgévelopment plans and strategies; all compensatiah incentiv
programs for employees; all alliance agreemengngphnd processes; all plans, strategies, andnagnée related to tl
sale of assets; all third party provider agreemestationships, and strategies; all business nastlamd processes usec
Delta and its employees; all personally identiféaisiformation regarding Delta employees, contractand applicants; a
all lists of actual or potential customers or sigygl maintained by Delta. The ternCdnfidential or Proprieta
Information” does not include information that has become gégera@ailable to the public by the act of one whastth
right to disclose such information. Nothing in tihigreement is intended, or shall be construedmi the protections «
any applicable law protecting confidential or ptiegary information.

(c) Employee/Customer Non-Solicitation Agreemeituring the term of your employment with Delta
during the [one/twojrear period following the termination of such enypient, you will not directly or indirectly (on yc
own behalf or on behalf of any other person, corgpaartnership, corporation or other entity), (mm@oy or solicit fo
employment any individual who is a management ofgzsionalemployee of Delta for employment with any entit
person other than Delta or solicit, encourage dude any such person to terminate his or her empay with Delta ¢
(i) induce or attempt to induce any customer, $iepplicensee or other business relation of Daltaease doing busine
with Delta, or in any way interfere with the retatship between Delta and any customer, supplieensee or oth
business relation of Delta. The restrictions sethfan clause (i) above, shall be limited to th@elta management
professional employees who: (A) were employed biteDaéuring your employment in a supervisory or austrative jol
and (B) with whom you had material professionaltaohduring your employment with Delta.

(d) Non-Competition Agreement




(i) You acknowledge and agree with the follow

(A) Delta competes in a worldwide air transportatiorrketithat includes passenger transportatior
services, air cargo services, repair and maintenahaircraft and staffing services
third parties, vacation wholesale, refinery andvaié jet operations, and Deka’
business is both domestic and international inscop

(B) the airlines listed or described below and theteeldusinesses listed on Exhibit 1 hereto arequdai
competitors to Delta and your employment or comsgltwvith any of the listed «
described entities would create more harm to Détan would your possikt
employment or consulting with other companies;

(C)you have been and are closely involved in the ptanfor or the direction of critical components
Delta’s operation and business and have developed olesugpted your expertise &
skills as the result of such activities with Deliad the use of such skills or disclos
of the details of such skills or knowledge to a petitor of Delta would be detrimen
to Delta’s legitimate business interests; and

the restrictions imposed by this paragraph will pagvent you from earning a livelihood, given
(D) the broad demand for the type of skills you possessvell as the large numbel
worldwide and domestic passenger and cargo airecsrand related businesses

included in subparagraph (ii) below or Exhibit Téte.

(i) During the term of your employment with Delta and the [one/twolyear period following the termination
such employment, you will not on your own behalfamr behalf of any person, firm, partners
association, corporation or business organizatemtjty or enterprise, whether as an empilc
consultant, partner, or in any other capacity piedervices that are the same or similar to thdcea
of the type conducted, authorized, offered, or jgled by either you or any other executive, ke
professional employee to Delta or any of its subsigs/divisions on the Grant Date (or within -
years prior to your termination of employment), to:

(A) any of the following entities, (including any sussers thereto), any airline alliances (includingr
Alliance and Oneworld) in which such entity papizies, and any partially or whc
owned subsidiary or joint venture of such entitgttbperates an airline or a busir
operated by Delta as of the Grant Date: Alaska@vioup, Inc., American Airline
Group, Inc., United Continental Holdings, Inc., 8ouest Airlines Co., Jet Bl
Airways Corporation, Emirates Group, Qatar AirwaysEtihad Airways P.J.S.C.;

(B) any passenger or cargo air carrier that is mone 86 owned by Emirates Group, Qatar Airway
Etihad Airways P.J.S.C.; or




(C)if not included in (A) or (B) above, any foreigmr aarrier that operates passenger or cargo sentia
the United States or its territories more than Bfhfs per week for more than
months in any rolling 12 month periggkovided, howeverthis provision (C) shall n
apply to employment by Delta profit sharing joirgngure partners Air France KL
Group or Virgin Atlantic Airways Limited, but shakpply to Campagnia Aer
Italiana S.p.A. (Alitalia).

(D) any of the entities listed on Exhibit 1 herepwovidedthat you (1) are employed by a Di
subsidiary or you have a significant role with apknd more than 75% of your time provic
services to a Delta subsidiary or (2) are employedelta’s TechOps or Delta Connect
divisions.

These restrictions will apply to the territory owshich you have responsibility on
Grant Date (or had responsibility for at the tinfeyour termination), which territory you acknowlezl¢c
be co-extensive with the cities encompassed byaBeWorldwide route structure, as it exists as o
Grant Date or the date of your termination, as apgate.

(e) Return of Property. You hereby agree that all property belonging tot&elncluding records, file
memoranda, reports, personnel information (inclgdienefit files, training records, customer ligiperating procedu
manuals, safety manuals, financial statementse pigts and the like), relating to the busines®efta, with which yo
come in contact in the course of your employmeetdimafter “ Deltss Materials”) shall, as between the parties hel
remain the sole property of Delta. You hereby warthat you shall promptly return all originals aocopies of Delte
Materials to Delta at the time your employment teates.

(  Cooperation.You hereby agree that you shall, both during aner gour employment with Delta,
the extent requested in writing and reasonable ruth@ecircumstances, cooperate with and serveyircapacity request
by Delta in any pending or future litigation in whi Delta has an interest, and regarding which Yguyirtue of you
employment with Delta, have knowledge or informatielevant to the litigation.

(g) Clawback If you are an officer of Delta at or above the VReesident level, you hereby agree that i
Committee determines that you have engaged in foauchisconduct that caused, in whole or in parg tieed for
required restatement of Deléafinancial statements filed with the Securitiesl &ixchange Commission, the Commi
will review all incentive compensation awarded toearned by you, including, without limitation, yoAward, witk
respect to fiscal periods materially affected by thstatement and may recover from you all sucénitide compensati
to the extent the Committee deems appropriate #&ftleng into account the relevant facts and cirdamses. An
recoupment hereunder may be in addition to anyratmedies that may be available to Delta undeticgipe law
including, disciplinary action up to and includitegmination of employment.

3. Dispute Resolution




(@) Arbitration. You hereby agree that except as expressly setlbettw, all disputes and any claims arising
of or under or relating to the Award or this Agree) including without limitation any dispute orrtmoversy as to tt
validity, interpretation, construction, applicatjoperformance, breach or enforcement of this Agexgmshall b
submitted for, and settled by, mandatory, final &ading arbitration in accordance with the Comnarérbitration
Rules then prevailing of the American Arbitratiossciation. Unless an alternative locale is othegvegreed in writir
by the parties to this Agreement, the arbitratiballsbe conducted in the City of Atlanta, Geordilae arbitrator will appl
Georgia law to the merits of any dispute or claiithaut reference to rules of conflicts of law. Aaward rendered by t
arbitrator shall provide the full remedies avaitatd the parties under the applicable law and sfeafinal and binding ¢
each of the parties hereto and their heirs, exesus@ministrators, successors and assigns andhgridgnay be enter
thereon in any court having jurisdiction. You here&mnsent to the personal jurisdiction of the statd federal courts
the State of Georgia, with venue in Atlanta, foy action or proceeding arising from or relatingatoy arbitration und
this Agreement. The prevailing party in any sudbiteation shall be entitled to an award by the talbdr of all reasonak
attorneys’fees and expenses incurred in connection with thigration. However, Delta will pay all fees assded witt
the American Arbitration Association and the asditr. All parties must initial here for this Sectid to be effective:

[NAME]

Delta Air Lines, Inc.—Robert L. Kight, Senior Videresident&lobal HR Services & Lab
Relations

(b) Injunctive Relief in Aid of Arbitration; Foum Selection.You hereby acknowledge and agree that the prow
contained in Section 2 of this Agreement are realsiymecessary to protect the legitimate busingssasts of Delta, a
that any breach of any of these provisions willutegn immediate and irreparable injury to Delta fehich monetar
damages will not be an adequate remedy. You fuablknowledge that if any such provision is breaohethreatened
be breached, Delta will be entitled to seek a tamnporestraining order, preliminary injunction dher equitable relief
aid of arbitration in any court of competent jurcdobn without the necessity of posting a bond,tresing you fron
continuing to commit any violation of the covenaraisd you hereby irrevocably consent to the jucisoin of the state ai
federal courts of the State of Georgia, with veimuatlanta, which shall have jurisdiction to headadetermine any clai
for a temporary restraining order, preliminary imjtion or other equitable relief brought againsti yay Delta in aid ¢
arbitration.

() Consequences of Breachrurthermore, you acknowledge that, in partial cdesition for the Awai
described in the 2015 LTIP and this Agreement, ®isltrequiring that you agree to and comply with tlrms of Section
and you hereby agree that without limiting any loé foregoing, should you violate any of the covésancluded i
Section 2 above, you will not be entitled to andlishot receive any Awardsnder the 2015 LTIP and this Agreement
any outstanding Awards will be forfeited.




(d) Tolling . You further agree that in the event the enforcégtof any of the restrictions as set forth in $&tt2 o
this Agreement are challenged and you are notrpiadirily or otherwise enjoined from breaching sueltriction(s
pending a final determination of the issues, thiean arbitrator finds that the challenged resioiefs) is enforceable, a
applicable time period related to the challengesdrietion(s) set forth in such Section shall berded tolled upon tt
filing of the arbitration or action seeking injuivet or other equitable relief in aid of arbitratjomhichever is first in tim
until the dispute is finally resolved and all pelsoof appeal have expired.

(e) Governing Law. Unless governed by federal law, this Agreement|shal governed by ai
construed in accordance with the laws of the Sih@eorgia, without regard to principles of confiof laws of that Stat

() Waiver of Jury Trial . TO THE MAXIMUM EXTENT PERMITTED BY LAW, YOU HEREB Y
KNOWINGLY, VOLUNTARILY, AND INTENTIONALLY WAIVE THE RIGHT TO A TRIAL BY JURY IN
CONNECTION WITH ANY MATTER ARISING OUT OF, UNDER, I N CONNECTION WITH, OR IN ANY
WAY RELATED TO THIS AGREEMENT. THIS INCLUDES, WITHO UT LIMITATION, ANY DISPUTE
CONCERNING ANY COURSE OF CONDUCT, COURSE OF DEALING, STATEMENT (WHETHER VERBAL
OR WRITTEN), OR ACTION OF DELTA OR YOU, OR ANY EXER CISE BY DELTA OR YOU OF OUR
RESPECTIVE RIGHTS UNDER THIS AGREEMENT OR IN ANY WA Y RELATING TO THIS AGREEMENT.
YOU FURTHER ACKNOWLEDGE THAT THIS WAIVER IS A MATER IAL INDUCEMENT FOR DELTA TO
ISSUE AND ACCEPT THIS AGREEMENT.

4. Validity; Severability . In the event that one or more of the provisionst@ioed in this Agreeme
shall for any reason be held invalid, illegal, orenforceable in any respect, such holding shall affeict any othe
provisions in this Agreement, but this Agreemergtlishe construed as if such invalid, illegal, oeaforceable provisiol
had never been contained herein. The invaliditegdlity or unenforceability of any provision oropisions of thi
Agreement will not affect the validity or enforcdélp of any other provision of this Agreement, whiwill remain in ful
force and effect.

5. _Authority of the Committee. You acknowledge and agree that the Committedlesole and complete autho
and discretion to construe and interpret the tesfrike 2015 LTIP and this Agreement. All determioias of the Committee sh
be final and binding for all purposes and uponpatsons, including, without limitation, you and f2eland your heirs a
successors. The Committee shall be under no ololigtd construe this Agreement or treat the Award imanner consistent w
the treatment provided with respect to other AwandBarticipants.

6. Amendment. This Agreement may not be amended or modified exogpvritten agreement signed by you
Delta; provided, however, you acknowledge and agree that Delta may undfyeamend the clawback provision set fortl
Section 2(g) of this Agreement to the extent rezpiio be in compliance with any applicable lawexmulation or Deltas interns
clawback policy, as it may be amended from timene.

7. _Acknowledgement. By signing this Agreement: (a) you acknowledge thati have had a full and adeqt
opportunity to read this Agreement and you agrek ewery term and
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provision herein, including, without limitation,géhterms of Sections 2, 3, 4, 5 and 6 and, if apples Exhibit 1 hereto; (b) y:
acknowledge that you have received and had a fdlalequate opportunity to read the 2015 LTIPyt) agree, on behalf
yourself and on behalf of any designated benefiaad your heirs, executors, administrators andge representatives, to al
the terms and conditions contained in this Agredgraad the 2015 LTIP; and (d) you consent to recellenaterial regarding al
awards under the 2015 LTIP, including any prospaguelectronically with an-enail notification to your work -email address.

8. Entire Agreement. This Agreement, together with the 2015 LTIP (themi® of which are made a part of
Agreement and are incorporated into this Agreenbgniteference), constitute the entire agreement dmtwou and Delta wi
respect to the Award.

9. _Acceptance of this Award If you agree to all of the terms of this Agreemant would like to accept this Award,
must sign and date the Agreement where indicatémivband, if you do not accept the Award electrotycaeturn an origine
signed version of this Agreement to Mary Steel#hegiby hand or by mail to Department 936, P.O. BOX06, Atlanta, Georg
30320, as set forth on page 1 of this Agreememnbufhave any questions regarding how to accept A&auard, please contact M
Steele at (404) 716333. Delta hereby acknowledges and agrees thiggiés obligation to make the Award to you shaltdm@e
effective when you sign this Agreement.

10. _Electronic Signature. All references to signatures and delivery of docnimién this Agreement can be satisfiec
procedures that the Company has established oestaplish for an electronic signature system féiveley and acceptance of €
such documents, including this Agreement. Yourted®ec signature is the same as, and shall haveahe force and effect
your manual signature. Any such procedures andetglimay be effected by a third party engaged leyGompany to provic
administrative services related to the 2015 LTIP.

You and Delta, each intending to be bound legallyee to the matters set forth above by signirgAlgreement, all as of the d
set forth below.

DELTA AIR LINES, INC.

By:

Name: Robert L. Kight
Title: Senior Vice President—Global HR Services &br
Relations

PARTICIPANT

[NAME]

Date:




Exhibit 1
Subsidiary and Company Division Competitors

1. If you are employed by, or you have a sigaifit role with and spend more than 75% of your fimaviding serviceso DAL
Global Services, LLC, the following entities, (including the successtsreto) and any corporate parent or any partia
wholly owned subsidiary of such entities shall belided as competitors under Section 2(d)(ii)(D}hef Agreement: Swisspr
International Ltd./Swissport USA, Inc.; ServisailSA Inc; John Menzies Plc; Airport Terminal Servicésc.; PrimeFligk
Aviation Services, Inc.; Prospect Airport Servicésg; ABM Industries Incorporated; BBA Aviation USANc.; ExpressJ
Airlines, Inc.; Envoy Air, Inc; Piedmont Airline$nc; G2 Secure Staff, LLC; ATS Staffing; and Eukemerica.

2. If you are employed by, or you have a sigatfit role with and spend more than 75% of your fimoiding services tDelta
Private Jets, Inc., the following entities, (including the successtivaereto) and any corporate parent or any part@ilyholly
owned subsidiary of such entities shall be includeccompetitors under Section 2(d)(ii)(D) of therégment: NetJets Aviatic
Inc.; Executive Jet Management, Inc.; Marquis Jetrfers, Inc.; Jet Solutions L.L.C.; Flight OptiphtC;  Sentient Jet, LL(
Sentient Jet Charter, LLC; Jetl Charter Inc.; @itaAir Travel, Inc.; Apollo Jets LLC; XOJET, Inend JetSuite, Inc.

3. If you are employed by, or you have a sigaffit role with and spend more than 75% of your fimviding services toLT
Vacations, LLC , the following entities, (including the successtrereto) and any corporate parent or any partiadlyvholly
owned subsidiary of such entities shall be includeccompetitors under Section 2(d)(ii)(D) of therédgment: Apple Vacatior
Classic Vacations, LLC; FC USA, Inc.; CheapCariltheam; Sun Country Vacations; The Mark Travel Coation; and Travi
Impressions.

4. If you are employed by, or you have a sigaffit role with and spend more than 75% of your tpreviding services -
Monroe Energy, LLC , the following entities, (including the successtrsreto) and any corporate parent or any partiai
wholly owned subsidiary of such entities shall beluded as competitors under Section 2(d)(ii)(D)naf Agreement: PBF Enet
Inc.; Philadelphia Energy Solutions LLC; WesterrfiRag, Inc.; Tesoro Corporation; HollyFrontier Qmration; CVR Energ
Alon USA Energy, Inc.; and Northern Tier Energy LP.

5. If you are employed by, or you have a sigaifit role with and spend more than 75% of your tpraviding services -
Endeavor Air, Inc ., the following entities, (including the successtrereto) and any corporate parent or any partolholly
owned subsidiary of such entities shall be includsadtompetitors under Section 2(d)(ii)(D) of therédgment: Piedmont Airline
Inc.; Jazz Aviation, LP; PSA Airlines, Inc.; Mesar Asroup, Inc.; Skywest, Inc.; ExpressJet Airlinésc.; Republic Airway
Holdings Inc.; Trans States Holdings, Inc.; Envay, fc.; and Air Wisconsin Airlines Corporation.

6. If you are employed by the Company inTieschOpsdivision, the following entities (including the suassors thereto) and ¢
corporate parent or any partially or wholly ownedbsidiary of such entities shall be included as petitors under Section 2(d)(ii)
(D) of the Agreement: Pratt & Whitney (a divisiohlnited Technologies Corporation); GE Aviation Bee Operation LLP, G
Aviation Systems Group Limited, GE Aviation SysteMsrth America, Inc. GE Aviation UK; the MTU Maimance business
of MTU Aero Engines (domestic and international§RACorp.; and Singapore Technologies Aerospace Ltd.




7. If you are employed by the Company irDedta Connectiondivision, the following entities (including the sigssors theret
and any corporate parent or any partially or whoillned subsidiary of such entities shall be inatlide competitors under Sect
2(d)(ii)(D) of the Agreement: Piedmont AirlinesclnJazz Aviation, LP; PSA Airlines, Inc.; Mesa A&iroup, Inc.; Skywest, Inq
ExpressJet Airlines, Inc.; Republic Airways Holdéngic.; Trans States Holdings, Inc.; Envoy Air,.Jremd Air Wisconsin Airline
Corporation.




[APPENDIX A

The terms of this Appendix A shall apply to the Adiaet forth in the Agreement to which this Appenidi attached. Capitaliz
terms that are used but not otherwise defined énAreement have the meaning set forth in the 200I® and the Delta A
Lines, Inc. 2007 Performance Compensation Plan.

RESTRICTED STOCK

1. Lapse of Restrictions/Forfeiture upon Terminatia@fsEmployment Occurring prior to October 1, 201%ffective fol
Terminations of Employment that occur prior to o 1, 2015, the Restricted Stock and the Resnstset forth in the 20
LTIP are subject to the terms and conditions sghfim Sections 4(a)(v) and (vi) of the 2015 LTIP.

2. Lapse of Restrictions/Forfeiture upon TerminatiaisEmployment Occurring on or after October 1, 2015ffective fol
Terminations of Employment that occur on or aftetaDer 1, 2015, the Restricted Stock and the Risins set forth in the 20
LTIP are subject to the following terms and comfiti, which terms and conditions shall supersedergpidce Sections 4(a)
and (vi) of the 2015 LTIP.

(@) Qualifying Termination of EmploymentUpon a Participard’ Qualifying Termination of Employment
such term is hereinafter defined), with respectiy portion of the Restricted Stock subject to Restrictions, th
Restrictions shall lapse and be of no further fanceffect as of the dates set forth in Section)(#(eof the 2015 LTIP i
the same manner and to the same extent as if thieipant’'s employment had continued.

(b) Disqualifying Termination of Employmentpon a Participard’ Disqualifying Termination of Employme
(as such term is hereinafter defined), any portibthe Restricted Stock subject to the Restrictisinall be immediate
forfeited.

(c) Death or Disability. Upon a Participand’ Termination of Employment due to death or Disghilthe
Restrictions shall immediately lapse and be ofurther force or effect as of the date of such Teation of Employment.

(d) Change in Control Notwithstanding the foregoing and subject to Sec#oof the 2015 LTIP, upon
Participants Termination of Employment by the Company withGatise or by the Participant for Good Reason offtex
a Change in Control but prior to the second ansamgr of such Change in Control, any Restrictionsfiect sha
immediately lapse on the date of such TerminatidBroployment and be of no further force or effecbsuch date.

3. Definitions.

(&) “Qualifying Termination of Employment” means a Participast' Termination of Employment (i) by t
Company without Cause or (ii) by the Participantwadr without Good Reason or by reason of Retirdmen




(b) Disqualifying Termination of Employment’means a Participamst’ Termination of Employment by 1
Company for Cause.

PERFORMANCE AWARD

1. Accelerated Vesting/Forfeiture upon Terminationg&ofployment Occurring Prior to October 1, 2645xcluding Return ¢
Invested Capita. Effective for Terminations of Employment that ocguior to October 1, 2015, the portion of the Parfanct
Award attributable to Average Annual Operating ImeoMargin and Customer Service Performance is stuibjethe terms at
conditions set forth in Section 4(b)(vii) of thelZLTIP.

2. Accelerated Vesting/Forfeiture upon Termination&ofployment Occurring on or after October 1, 26Fxcluding Retur
on Invested Capital Effective for Terminations of Employment that acon or after October 1, 2015, the portion of
Performance Award attributable to Average Annuaé@ping Income Margin and Customer Service Perfaomas subject to tl
following terms and conditions, which terms andditans shall supersede and replace Section 4{pifvihe 2015 LTIP.

(@) Qualifying Termination of EmploymentUpon a Participarg’ Qualifying Termination of Employment, 1
Participant will remain eligible for any unpaid Remance Award attributable to Average Annual Opegalncome
Margin and Customer Service Performance, which awalt vest and become payable under Section 4{lm{the 201
LTIP in the same manner and to the same exteffittas Participant's employment had continued.

(b) Disqualifying Termination of EmploymentUpon a Participang’ Disqualifying Termination of Employme
the Participant will immediately forfeit any unpambrtion of the Performance Award attributable teefage Annu:
Operating Income Margin and Customer Service Pexdioce as of the date of such Termination of Empéaym

(c) Death or Disability. Upon a Participarg’ Termination of Employment due to death or Disghithe portiot
of the Participans Performance Award attributable to Average Anr@pérating Income Margin and Customer Sel
Performance will immediately become vested at éinget level and such amount will be paid in caskoas as practicat
thereafter to the Participant or the Participaestate, as applicable.

3. Accelerated Vesting/Forfeiture upon Termination€Eaiployment Occurring Prior to October 1, 283Return on Investe
Capital . Effective for Terminations of Employment that ocqirior to October 1, 2015, the portion of the Parfance Awar
attributable to Return on Investment Capital isjsctito the terms and conditions set forth in Secti(b)(viii) of the 2015 LTIP.

4. Accelerated Vesting/Forfeiture upon Termination&wfployment Occurring on or after October 1, 280Feturn on Investe
Capital . Effective for Terminations of Employment that ocaur or after October 1, 2015, the portion of thefdtenance Awar
attributable to Return on Invested Capital is stibje the following terms and conditions, whichnter and conditions sh
supersede and replace Section 4(b)(viii) of the520TIP.
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(@) Qualifying Termination of EmploymentUpon a Participarg’ Qualifying Termination of Employment, 1
Participant will remain eligible for any unpaid Remance Award attributable to Return on Investegi@l, including
any Earned Awards, which award will vest and becqragable under Section 4(b)(v) of the 2015 LTIPthe sam
manner and to the same extent as if the Particgpantployment had continued.

(b) Disqualifying Termination of Employmethtpon a Participang’ Disqualifying Termination of Employme
the Participant will immediately forfeit any unpgbrtion of the Performance Award attributable ®ttRn on Investe
Capital, including any Earned Awards, as of theadtsuch Termination of Employment.

(c) Death or Disability. Upon a Participans’ Termination of Employment due to death or Disghilthe
Participant will be eligible to receive: (i) pagnt of any Earned Awards, which Earned Awards wilimediatel
become vested and such amount will be paid in aasgfoon as practicable thereafter to the Participatine Participang’
estate, as applicable and (ii) with respect to amyaining ROIC Installment(s) outstanding as of tae of th
Participant's Termination of Employment, the Papdmt's ROIC Installment(s) will immediately become velstd the
target level and such amount will be paid in casts@on as practicable thereafter to the Participarihe Participant
estate, as applicable.

5. Change in Control Notwithstanding the forgoing and subject to Setb of the 2015 LTIP, upon a Participanterminatio
of Employment by the Company without Cause or @/ Barticipant for Good Reason on or after a Chamggontrol (whethe
prior to or on or after October 1, 2015) but ptothe second anniversary of such Change in CorthelParticipans outstandin
Performance Award shall immediately become vestettheatarget level (or, with respect to any Eardedard, at the level .
which it was earned) and such amount will be paidash to the Participant as soon as practicahith. Mspect to any Particip:
who incurs a Termination of Employment by the Compwithout Cause or who resigns for Good Reasoor fjoi a Change
Control, if a Change in Control occurs thereaftarimg the Performance Period, such ParticimaR&rformance Award, RO
Installments and Earned Awards, if any, will immadly become vested and be paid in cash to theciparit as soon .
practicable. This paragraph 5 shall supersedeepidae Section 4(b)(ix) of the 2015 LTIP.

[OPTION

1. Change in Exercisability and Exercise Period upanriinations of Employment Occurring prior to Octolde 2015.
Effective for Terminations of Employment that ocqrior to October 1, 2015, the exercisability of tBption and the exerc
period are subject to the terms and condition$ostt in Section 4(d)(v) of the 2015 LTIP.

2. Change in Exercisability and Exercise Period up@nniinations of Employment on or after October 112 0Effective fo
Terminations of Employment that occur on or aftetdber 1, 2015, the exercisability of the Optiord éine exercise period :
forth in the 2015 LTIP are subject to the followitegms and conditions, which terms and conditidradl supersede and repl;
Section 4(d)(v) of the 2015 LTIP:

(a) Qualifying Termination of Employmendipon a Participan$’ Qualifying Termination of Employment, ¢
portion of the Option that is not exercisable &t time of
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such Qualifying Termination of Employment (i) wilest and become exercisable, if applicable, unéeti® 4(d)(iv) o
the 2015 LTIP in the same manner and to the sarenteas if the Participarst’employment had continued and (ii)
entire then exercisable portion of the Option, pgliaable, shall be exercisable during the peri{@gd: beginning on th
applicable Option Installment Vesting Date and €BYling on the earlier of (1) the later of the tharthiversary of (I) suc
Termination of Employment or (ll) the applicablet®@p Installment Vesting Date or (2) the ExpiratiDate.

(b)  Disqualifying Termination of Employmehipon a Participant’ Disqualifying Termination of Employme
any unexercised portion of the Option shall be irdiakely forfeited, including any portion that waeh exercisable.

(c) Death or Disability.Upon a Participans Termination of Employment due to death or Disghiany portior
of the Option that is not exercisable at the tirheuzh Termination of Employment shall vest anddnee exercisable a
the then exercisable portion of the Option shallexercisable during the period: (i) beginning oe tiate of suc
Termination of Employment and (ii) ending on théieaof (A) the third anniversary of such Termiivet of Employmer
or (B) the Expiration Date.

(d) Change in Control. Notwithstanding the foregoing and subject to Sectoof the 2015 LTIP, upon
Participants Termination of Employment by the Company withGatise or by the Participant for Good Reason orftex
a Change in Control but prior to the second ansasr of such Change in Control, any portion of @mion that is nc
exercisable at the time of such Termination of Eoyplent shall vest and become exercisable, and ikiee eher
exercisable portion of the Option shall be exeldisauring the period (i) beginning on the datesofh Termination «
Employment and (ii) ending on the earlier of (Ag tthird anniversary of such Termination of Emplowter (B) the
Expiration Date.]]
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Exhibit 15
April 15, 2015
To the Board of Directors and Stockholders of
Delta Air Lines, Inc.

We are aware of the incorporation by referencéiénRegistration Statements (Form S-8 No.’s 333-242333-149308, 333-154818 and 333-
151060) of Delta Air Lines, Inc. for the registtiof shares of its common stock of our reportdidpril 15, 2015 relating to the unaudited

condensed consolidated interim financial statemehBelta Air Lines, Inc. that are included in Eerm 10-Q for the quarter ended March 31,
2015 .

/sl Ernst & Young LLP



Exhibit 31.1

I, Richard H. Anderson, certify that:

1. | have reviewed this quarterly report on Foi®rL of Delta Air Lines, Inc. (“Delta”) for the quarly period ended March 31, 2015

2. Based on my knowledge, this report does notatommny untrue statement of a material fact ort@amstate a material fact necessary t
make the statements made, in light of the circuntgtsiunder which such statements were made, nigtadisg with respect to the
period covered by this report;

3. Based on my knowledge, the financial statemeamtd other financial information included in théport, fairly present in all material
respects the financial condition, results of operatand cash flows of Delta as of, and for, théogls presented in this report;

4. Delta's other certifying officer and | are respible for establishing and maintaining disclostoetrols and procedures (as defined in
Exchange Act Rules 13a-15(e) and 15d-15(e)) armdriat control over financial reporting (as definedExchange Act Rules 13e5(f)
and 15d-15(f)) for Delta and have:

(@)

(b)

()

(d)

Designed such disclosure controls and proesgor caused such disclosure controls and proesdarbe designed under our
supervision, to ensure that material informatidatieg to Delta, including its consolidated subarfifs, is made known to us
by others within those entities, particularly dgrite period in which this report is being prepared

Designed such internal control over finanogdorting, or caused such internal control ovegirfirial reporting to be designed
under our supervision, to provide reasonable assareegarding the reliability of financial repogiand the preparation of
financial statements for external purposes in atamuoce with generally accepted accounting princijples

Evaluated the effectiveness of Delta's disclosorgrols and procedures and presented in this reportonclusions about tl
effectiveness of the disclosure controls and proees] as of the end of the period covered by #psnt based on such
evaluation; and

Disclosed in this report any change in Deliasrnal control over financial reporting that aoed during Delta's most recent
fiscal quarter that has materially affected, aei@sonably likely to materially affect, Delta'samtal control over financial
reporting; and

5. Delta's other certifying officer and | havedlised, based on our most recent evaluation ofriateontrol over financial reporting, to
Delta's auditors and the Audit Committee of DelBosird of Directors (or persons performing the ealgint functions):

(@)

All significant deficiencies and material weakses in the design or operation of internal oboirer financial reporting
which are reasonably likely to adversely affecttBslability to record, process, summarize andrtdp@ncial information;

and

(b) Any fraud, whether or not material, that inved management or other employees who have aisggmtifole in Delta's

April 15, 2015

internal control over financial reporting.

/s/ Richard H. Anderson
Richard H. Anderson
Chief Executive Officer




Exhibit 31.2
I, Paul A. Jacobson , certify that:

1. I have reviewed this quarterly report on Foi®rl of Delta Air Lines, Inc. (“Delta”) for the quarly period ended March 31, 2015

2. Based on my knowledge, this report does notatomny untrue statement of a material fact ort@mstate a material fact necessary t
make the statements made, in light of the circuntgts.under which such statements were made, nigtadisg with respect to the
period covered by this report;

3. Based on my knowledge, the financial statemeamtd other financial information included in théport, fairly present in all material
respects the financial condition, results of operatand cash flows of Delta as of, and for, théogls presented in this report;

4. Delta's other certifying officer and | are respible for establishing and maintaining disclostoetrols and procedures (as defined in
Exchange Act Rules 13a-15(e) and 15d-15(e)) armdriat control over financial reporting (as definedxchange Act Rules 13e5(f)
and 15d-15(f)) for Delta and have:

(a) Designed such disclosure controls and proesgar caused such disclosure controls and proesdorhe designed under our
supervision, to ensure that material informatidatieg to Delta, including its consolidated subarfifs, is made known to us
by others within those entities, particularly dgrite period in which this report is being prepared

(b) Designed such internal control over finanoggdorting, or caused such internal control oveatfitial reporting to be designed
under our supervision, to provide reasonable assareegarding the reliability of financial repogiand the preparation of
financial statements for external purposes in atmuce with generally accepted accounting princijples

(c) Evaluated the effectiveness of Delta's disclosorgrols and procedures and presented in this reportonclusions about tl
effectiveness of the disclosure controls and proees] as of the end of the period covered by #psnt based on such
evaluation; and

(d) Disclosed in this report any change in Deligsrnal control over financial reporting that aoed during Delta's most recent
fiscal quarter that has materially affected, aei@sonably likely to materially affect, Delta'samtal control over financial
reporting; and

5. Delta's other certifying officer and | havedlised, based on our most recent evaluation ofriateontrol over financial reporting, to
Delta's auditors and the Audit Committee of DelBosird of Directors (or persons performing the ealgint functions):

(a) All significant deficiencies and material weakses in the design or operation of internal cbotrer financial reporting
which are reasonably likely to adversely affecttBslability to record, process, summarize andrtdp@ncial information;
and

(b) Any fraud, whether or not material, that inked management or other employees who have aisgmtifole in Delta's
internal control over financial reporting.

April 15, 2015 /sl Paul A. Jacobson
Paul A. Jacobson
Executive Vice President and Chief Financial Office




Exhibit 32

April 15, 2015

Securities and Exchange Commission
450 Fifth Street, N.W.

Washington, D.C. 20549

Ladies and Gentlemen:

The certifications set forth below are hersbipmitted to the Securities and Exchange Commigmiosuant to, and solely for the purpose of
complying with, Section 1350 of Chapter 63 of Titlg of the United States Code in connection withftling on the date hereof with the

Securities and Exchange Commission of the quartedgrt on Form 10-Q of Delta Air Lines, Inc. (“el) for the quarterly period ended
March 31, 2015 (the “Report”).

Each of the undersigned, the Chief Executiffec€ and the Executive Vice President and ChiagRcial Officer, respectively, of Delta,
hereby certifies that, as of the end of the pecimeered by the Report:

1. such Report fully complies with the requirement$Settion 13(a) of the Securities Exchange Act &41an(

2. the information contained in the Report fairly gmets, in all material respects, the financial cbadiand results of operations of De

/s/ Richard H. Anderson
Richard H. Anderson
Chief Executive Officer

/s/ Paul A. Jacobson
Paul A. Jacobson
Executive Vice President and Chief Financial Office




