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

FORM 8-K
CURRENT REPORT
Pursuant to Section 13 OR 15(d) of the
Securities Exchange Act of 1934

Date of Report (Date of earliest event reported): June 1, 2022

DELTA AIR LINES, INC.
(Exact name of registrant as specified in its charter)
Delaware 001-05424 58-0218548
(State or other jurisdiction (Commission (IRS Employer
of incorporation) File Number) Identification No.)

P.O. Box 20706, Atlanta, Georgia 30320-6001
(Address of principal executive offices)

Registrant’s telephone number, including area code: (404) 715-2600
Registrant’s Web site address: www.delta.com

Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the filing obligation of the registrant under any of the following
provisions (see General Instruction A.2. below):

O Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425)
O Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)
O Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b))
O Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c))

Securities registered pursuant to Section 12(b) of the Act:

Title of each class Trading Symbol Name of each exchange on which registered

Common Stock, par value $0.0001 per share DAL New York Stock Exchange

Indicate by check mark whether the registrant is an emerging growth company as defined in Rule 405 of the Securities Act of 1933 (17 CFR 230.405) or Rule
12b-2 of the Securities Exchange Act of 1934 (17 CFR 240.12b-2).

Emerging growth company [J

If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for complying with any new or
revised financial accounting standards provided pursuant to Section 13(a) of the Exchange Act. [J




Item 7.01 Regulation FD Disclosure.

On June 1, 2022, Ed Bastian, Chief Executive Officer of Delta Air Lines, Inc., will present at the Bernstein Strategic Decisions Conference. The
presentation to be used in conjunction with Mr. Bastian’s remarks is furnished as Exhibit 99.1 to this Form 8-K.

In accordance with general instruction B.2 of Form 8-K, the information in this report (including the exhibit) that is being furnished pursuant to Item
7.01 of Form 8-K shall not be deemed to be “‘filed” for the purposes of Section 18 of the Securities Exchange Act, as amended, or otherwise subject to
liabilities of that section, nor shall they be deemed incorporated by reference in any filing under the Securities Act of 1933, as amended, except as expressly set
forth in such filing. This report will not be deemed an admission as to the materiality of any information in the report that is required to be disclosed solely by
Regulation FD.

Statements made in this Form 8-K and Exhibit 99.1 that are not historical facts, including statements regarding our estimates, expectations, beliefs,
intentions, projections, goals, aspirations, commitments or strategies for the future, should be considered “forward-looking statements” under the Securities
Act of 1933, as amended, the Securities Exchange Act of 1934, as amended, and the Private Securities Litigation Reform Act of 1995. Such statements are not
guarantees or promised outcomes and should not be construed as such. All forward-looking statements involve a number of risks and uncertainties that could
cause actual results to differ materially from the estimates, expectations, beliefs, intentions, projections, goals, aspirations, commitments and strategies
reflected in or suggested by the forward-looking statements. These risks and uncertainties include, but are not limited to, the material adverse effect that the
COVID-19 pandemic has had on our business, the impact of incurring significant debt in response to the pandemic; failure to comply with the financial and
other covenants in our financing agreements, the possible effects of accidents involving our aircraft or aircraft of our airline partners; breaches or lapses in
the security of technology systems on which we rely and of the data stored within them, as well as compliance with ever-evolving global privacy and security
regulatory obligations, disruptions in our information technology infrastructure; our dependence on technology in our operations; our commercial
relationships with airlines in other parts of the world and the investments we have in certain of those airlines; the effects of a significant disruption in the
operations or performance of third parties on which we rely; failure to realize the full value of intangible or long-lived assets; labor issues; the effects of
weather, natural disasters and seasonality on our business, changes in the cost of aircraft fuel; extended disruptions in the supply of aircraft fuel, including
from Monroe; failure or inability of insurance to cover a significant liability at Monroe's Trainer refinery; failure to comply with existing and future
environmental regulations to which Monroe's refinery operations are subject, including costs related to compliance with renewable fuel standard regulations;
our ability to retain senior management and other key employees, and to maintain our company culture, significant damage to our reputation and brand,
including from exposure to significant adverse publicity or inability to achieve certain sustainability goals; the effects of terrorist attacks, geopolitical conflict
or security events, competitive conditions in the airline industry, extended interruptions or disruptions in service at major airports at which we operate or
significant problems associated with types of aircraft or engines we operate; the effects of extensive government regulation we are subject to, the impact of
environmental regulation, including but not limited to increased regulation to reduce emissions and other risks associated with climate change, and the cost of
compliance with more stringent environmental regulations; and unfavorable economic or political conditions in the markets in which we operate or volatility
in currency exchange rates.

Additional information concerning risks and uncertainties that could cause differences between actual results and forward-looking statements is
contained in our Securities and Exchange Commission filings, including our Annual Report on Form 10-K for the fiscal year ended December 31, 2021.
Caution should be taken not to place undue reliance on our forward-looking statements, which represent our views only as of the date of this Form 8-K, and
which we undertake no obligation to update except to the extent required by law.

Item 9.01 Financial Statements and Exhibits.
(d) Exhibits.

Exhibit 99.1 Investor Presentation

Exhibit 104 The cover page from this Current Report on Form 8-K, formatted in Inline XBRL




SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the
undersigned hereunto duly authorized.

DELTA AIR LINES, INC.

By: /s/ Daniel C. Janki
Daniel C. Janki
Date: June 1, 2022 Executive Vice President & Chief Financial Officer




Exhibit 99.1

Investor Update

June 1, 2022

Neola! Information for the June quarters 2022 and 2018 in this investor update are adjusled as descnbed in the
reconcilfafions below

June Quarter 2022 Commentary

+ Delta expects strong June quarter 2022 results with adjusted total revenue fully restored to
20189, a 13 to 14% operating margin, ~$1.5 billion of free cash flow and adjusted net debt below
$20 billion.

« Total unit revenues are expected to be 7 to 8 points better than initially expected on capacity that
is 1 to 2 points lower than planned. Unit revenue improvement is being driven by broad-hased
demand and pricing strength across consumer, business and international travel, with
improvement through the quarter.

« Mon-fuel unit costs are expected to be up 20 to 22% compared to June quarter 2019, above
prior gquidance due to lower capacity, higher revenue-related selling expenses and investmeants
in operational reliability.

= Fuel price per gallon is expected to be $3.60 to $3.70, higher than initial guidance due to market
prices for Brent and cracks. This is net of an expected $0.37 per gallon contribution from the
Monroe refinery, which provides a hedge to higher jet crack prices, particularly in the Mortheast,

+ The company expects operating margin of 13 to 14%, at the high-end of initial guidance. This
guidance is 3 to 4 points lower than the same period in 2019, despite lower capacity and fuel
prices that are mare than 70% higher.

Updated June Quarter 2022 Guidance

Updated Guidance Prior Guidance
Total Capacity® g2 - 83% ~84%
Total Revenua'? ~100% 83 - 87%
CASM-Ex!-2 Up 20 - 22% Up ~17%
Fuel price?* ($/gallon) $3.60- 53,70 $3.20- 3335
Operating Margin? 13- 14%; 12 - 14%

(1) Cormpared lo June quarer 2019
(21 Non=GAAP maasure
{3 Updated fuel guidance based on pricas as of May 27th
Juna quarter average pricas: Brant 81 $111/bal and jat cracks at $4T/bbl with & 50.37/gallon refineny contribution including RINS &t $1.53
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Additional Metrics for Financial Modeling

Total Revenue! $12.4 - $12.5 billion
Third-party refinery sales? $1.3 - $1.4 billion
Profit sharing expense $105 - 5115 million
Mon-operating expensa! $200 - $230 million
Tax Rate ~25%
Diluted Share Count ~B643 million

(1) Mon-GAAP maasune
{21 Third-party refinery sales are excluded from Mon-GaaR Tatal Revenue, See explanation below

Profit Sharing

Delta's broad-based employee profit sharing program pays 10% of the company's adjusted
annual profit to all eligible employees up to $2.5 billion and 20% above that amount. Delta
incurs employer taxes and other costs which add 2 to 2.5% at the 10% level and 3 to 4% at the
20% level. Adjusted annual profit is calculatad as the company’s annual pre-tax income before
profit sharing expense, special items, and certain other items. Profit sharing expense is
accrued at a blended rate based on the company’s estimated profitability for the full year,
weighted by each period's relative profit. Any losses must be fully recovered before profit
sharing expense begins accruing.

Third-Party Refinery Sales

Delta excludes certain items from unit cost, unit revenue, and margin guidance to provide a
more meaningful comparison of our airline operations to the rest of the airline industry. Third-
party refinery sales are excluded from adjusted unit revenue, adjusted margin, and CASM-Ex
calculations because they are not indicative of the trends in our airline business. Third-party
refinery sales are at or near cost and as such, the margin on these sales is de minimis.
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Forward Looking Statements

Statemants made in this investor update that are not historical facts, including statements regarding our estimates, axpectations,
beliefs, intenticns, projections, goals, aspirations, commitments or strategies for the future, showld be considersd "forward-
looking statements” under the Securities Act of 1933, as amended, tha Securities Exchangs Act of 1534, as ameandad. and the
Private Securities Litigation Reform Act of 1995, Such statements are not guarantees or promised outcomes and shauld nat be
construed as such. All forward-locking statemants imalva a number of risks and uncertainties that could cause actual results ta
differ materially fram the estimates, expectations, beliefs, intentions, projections, geals, aspirations, commitments and strategles
reflactad in or suggested by the forward-locking statemeants, These risks and uncartaintias include, but are not limited to, the
material adverse effect that the COVID-19 pandemic has had on our business; the Impact of incurring significant debtin
response to the pandemic; failure fo comply with the financial and cther covenants in cur financing agreements; the possible
effects of accidents invohing our aircraft or aircraft of cur aifine pariners; breaches of lapses in the secunty af technology
systems on which we raly and of the data stored within them, as well as compliance with ever-avolving global privacy and
securily regulatory coligalions, disruptions in our infeemation technalegy infrastructure; cur dependence on technalagy in cur
operations; our commercial ralationships with aidines in ather parts of the warld and the investments we have in certain of those
airlines, the effects of a significant disneption in the operations or perlormance o third parbes on which we rely, failure to realize
the full value of intangible or long-lived assets; labor issues; the effects of weather, natural disasters and seascnality on aur
business. changes in the cost af arcraft fuel; extended disrupticns in the supply of aircraft fued, including frem Manroe, failure or
inability of insurance to cover & significant liability 25 Mannoe's Trainer refinery; failure to comply with existing and future
envirenmental regulations e which Monree's refinesy eperations are subject, including costs related to compliance with
renewable fuel standard regulations; cur ability ta retain senior management and other key employess, and o maintain our
company sulture; signifcant damage o our reputation and brand, including from exposure 1o significant adverse publicty or
inability to achieve certain sustzinagbility goals; the effects of terrorist attacks, geopolitical confiict or security events; compstitive
conditions in the airline industry, extended interruptions or disruptions in service at major airports at which we operate ar
significant problems associated with types of aircraft or engines we operate; the effects of extensive government reguiation we
ary subject bo) the impact of environmental regulation, incleding But not limibed o inceased regulation to reduce emissions and
cther risks associated with climatz changs, and the cost of compliance with maore stringent emdrenmental regulations; and
unfavorable economic ar political conditions in the markats in which we operate or volatility in currency axchange rates.

Additional information concaming risks and uncertzinties that could cause differences batweaen actual rasulis and farward-looking
statermnents is contained in our Secunties and Exchange Carmmission filings, including our Annual Report on Form 10-K for the
fiscal year ended December 31, 2021, Caution should b= faken not to place undue reliance on our forward-looking statements,
which represent aur views only as of the date of this investor update, and which we undertake no obligation to update except ta
the extent required by law.

Non-GAAP Reconciliations

Non-GAAP Financial Measures

Delta somatimes usss information ("non-GAAP financial measures”) that is derived fram the Consolidated Financial
Statements, but that is not presented in accordance with acoounting principles generally accepted in the LS, ("GAAP), Under
the .5, Securities and Exchange Commission rules, non-GAAP financial measures may be considared in addition fo results
prepared in accordance with GAAPR, but should not be considered a substitute for or superar to GAAP results, The tables
balow show reconciliafions of non-GAAF financial measures used in this update to tha most dirsctly comparable GAAP
financial measures. Reconciliations may not caloulate due o reunding
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Adjustments. We regularly adjust cerain GAAP measures for the fellowing items, il applicable, Tor the reasens indicated
belows:

Third-party refinery sales, Refirery sales (o third panties, and related expenses, are nol related 1o our airling segment
E=cluding these sales therefore provides a more meaningful comparison of our sirline aperations to the rast of the airline

industry.

Dedla Prvate Jets adiusioment. Besause we combined Delta Procate Jets with Wheals Up in January 2020, we have
excluded the impact of Delta Private Jets from 2015 results for comparability.

MTM adiustments and sefifements on hedges, Mark-to-market ["MTW") adjustiments are defined a5 fair value changes
recorded in periods ather than the settlement period. Such fair value changes are not necessanily indicative of the actual
setlement valus of the undertying hedge in the confract setfiement periad. Seitlements represent cash received ar paid an
hedge contracts setlled during the applicable parod.

Alrcralt fuel and related faxes. The valatility in fugl prices impacts the comparability of year-avar-year financial
performance, The adjustrment for aircraft fusl and related taxes allows investors ta better understand and analyzs our non-
fuel costs and year-ovar-year financial parformance.

Praff shanig. We adjust for profit sharing because this adjestment allows investors to better understand and analyze our
recurring cost performancs and provides a more meaningful comparisan of our core cperating ©osts 10 the aifine industry,

MTM aofustments on invesiments. Unrealized gains/losses result from cur equity investrments that are accounted for at fair
valus in non-op=rating expense. The gains/losses are driven by changes in stock prices, foreign currency fluctuations and
other valuation technigues for investments in companies without publichy-iraded shares, Adjusting for these gainsilcsses
allows investors to better understand and analyze our core opsrational performancs in the pariods shown.

Lozs on extinguistment of debt. This adjustment relates to early termination of & portion of our debt and is mads to
pravide betler comparablity between reporled periods,

Total Revenue, adjusted

Three Months Ended
(Projected)

{in billions) June 30, 2022 Jume 30, 2019
Total revenue H ~138- 139 5 12.5
Adjusted for:
Third-party refinery sales ~(1.3) - (1.4) {0.0)
Delta Private Jels adjustment - (0.0
Total revenue, adjusted 5 ~124-125 5 12.4
Operating Margin, adjusted
Three Menths Ended
(Projected)
June 30, H02E Jume 30, 2018
Cperating margin ~11-12% 17%
Adjusted far:
Third-party refinery sales -1 -
MTH adjustments and settlements on hedges ~1 0
Operating margin, adjusted =13 - 14% 17%
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Free Cash Flow. We present free cash flow because management believes this metric is helpful to investors o evaluate the
company's sbility to generate cash that is aveilabla for use for debt service or general corporats initiatives. Free cash flow is
defined as net cash from aperating activities and net cash from investing actwities, adjusted for (i) net redemptions of shart-

term investments, (i) strategic investments and related and {iii} net cash flows related to certain airport construction projacts
and ather. These adjustments are made Ter the lellowing reasons:

Med redemplions of shord-tenr imesiments. Met redemplions of shorl-lerm investments represent the net purchase and
sale activity of investments and marketable secwrities in the perod, including gains and losses. We adjust for this activity
tor provicie investors a better understanding of the campany's free cash Row generated by our operations.

Strategic investmenls and related. Cach flows related to our investments in and related transactions with other airlines are
included in our GAAP investing activities, We adjust far this activity because it provides & mare meaningful comparisan 1o
our airline industry pesrs.

et cash Rows related fa cartain airport cansirvstion prajects and other. Cash flows ralated to certain airparnt constructon
projects are included in cur GAAP operating activities and capital expenditures, We have adjusted for these items, which
ware primarily funded by cash restrictad for airport construction, fo provides investors a batter undarstanding of the
cormpany's free cash flow and capltal expenditures that are core o our operations in the periods shown,

Three Months Ended

Projected
[in billiong) Jume 30, 2022
Het cash provided by operating actnties: % ~2F
Met cash used by imvesting activies: ~(0.5)
Adjusied for:
Mat redemptions of short-term imvestments =(0.5)
Strategic investmeants and relatad ~[0.1)
Met cash Nows related 1o cerain airped construction projects and olher ~0.1
Free cash flow 5 ~1.5

Adjusted Net Debt. Delta uses adjusted total debt, including alreraft rent. in addition o adjusted debt and finance leases, to
present estimated financial obligations. Delta reduces adjusted tofal debt by cash, cash eguivalents and short-term
imvastments, resulting in adjusted net debt, 1o present the amount of assets needed 1o satisfy the debt Management believes
this metric is helpful to investors in assessing the company's overall debt profile.

__|Projected)

(im Billions) June 30, 2022
Debt and finance lease obligations 3 ~25
Plus: sale-beassback financing liabdities ~2
Adsted debt and finance lease chligations ~27
Plus: Tx last twelve manths’ aircraft rent ~3
Adusted total debt ~31
_ Less: cash, cash aquivalents and short-term invesiments =11}
Adusted net debt 3 ~20
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Maon-Fuel Unit Cost or Cost per Avallable Seat Mile, adjusted (*CASM-Ex")

Three Months Ended

(Projected)
{in cents) June 30, 2022 June 30, 2019
CAsM =20.35 - 2065 1461
Arjusted for
Third-party refinery eales ~[218)- [2.385) {0.08)
Deka Privabe Jels sdjusimant - 0,08}
Aircraft fuel and related tawes ~[5.45) {3.19)
Pralit sharing ~{0.20) {0.72}
CASM-Ex -12.55-12.75 10.47

Average fuel price per gallon, adjusted

Three Months Ended

{Projected)
June 30, 2022
Average fuel price per gallon ~3.85-3.75
Adjusted for:
MTM adusiments and setilements cn hedges ~(0.05)
~3.60 - 3.70

Averape fuel price per galon, adjusted

Non-operating expense, adjusted

{in millions) June 30, 20032
Hon-oparaling sapense & =250 - 260
Adjusted for:
MTH adjustments on imwastmants ={40)
Lass on axlinguishmant of debil ={10}
Hon-operating expense, adjusied ] ~200 - 230
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