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Safe Harbor

Statements in this presentation that are not historical facts, including statements regarding our estimates, expectations, beliefs,
intentions, projections or strategies for the future, may be "forward-looking statements" as defined in the Private Securities Litigation
Reform Act of 1995. 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 and strategies reflected in or suggested by the
forward-looking statements. These risks and uncertainties include, but are not limited to, the effects of terrorist attacks or
geopolitical conflict; the cost of aircraft fuel; the impact of rebalancing our hedge portfolio, recording mark-to-market adjustments or
posting collateral in connection with our fuel hedge contracts; the availability of aircraft fuel; the possible effects of accidents
involving our aircraft; the restrictions that financial covenants in our financing agreements will have on our financial and business
operations; labor issues; interruptions or disruptions in service at one of our hub or gateway airports; disruptions or security
breaches of our information technology infrastructure; our dependence on technology in our operations; the effects of weather,
natural disasters and seasonality on our business; the effects of an extended disruption in services provided by third party regional
carriers; failure or inability of insurance to coveronmentalsi gni
regulation on the Trainer refinery, including costs related to renewable fuel standard regulations; our ability to retain management
and key employees; competitive conditions in the airline industry; the effects of extensive government regulation on our business;
the sensitivity of the airline industry to prolonged periods of stagnant or weak economic conditions, including the effects of Brexit;
and the effects of the rapid spread of contagious illnesses.

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 Dec. 31, 2015 and our Quarterly Report on Form 10-Q for the quarterly period ended June 30, 2016. Caution should be
taken not to place undue reliance on our forward-looking statements, which represent our views only as of December 15, 2016, and
which we have no current intention to update.

In this presentation, we will discuss certain non-GAAP financial measures. You can find the reconciliations of those measures to
comparable GAAP measures on our website at delta.com
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Rounding Out A Successful 2016

Delivering on commitments to all Delta stakeholders results in another year of top-tier performance

Recognizing best-in-industry performance with top compensation, ~$1 billion of

profit sharing, and ~$92 million of Shared Rewards

Employees Employee satisfaction at all-time highs with engagement scores topping 89%

A Named to Fortuneds Most Admired Compani

Delivering the i nduwshtovey80 dayslofezerd netoeggke r at i o
cancellations and over 233 days of zero mainline cancellations, more than 4 times
AAL/UAL/LUV combined

Customers Investing over $3 billion in improved products in 2016 including 38 new aircraft and
new terminals in New York, Los Angeles, and Salt Lake City

Customer satisfaction continues to improve i Net Promoter Score increased over 2
points to 40%

Expecting ~$6 billion of pre-tax income and over $3 billion of free cash flow as
business successfully offset headwinds from RASM weakness and cost pressures
from investments in people, product, and operations

Achieved investment grade rating

More than $3 billion of dividends and buybacks, exceeding our commitment of 70%
return of free cash flow to shareholders

Investors

Note: Adjusted for special items; non-GAAP financial measures reconciled in Appendix 4
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Changing Investor Perception

Importance of Unit
Revenue Growth

Sustainability of Current

Performance

Ability to Achieve Long-
Term Targets

A More challenging pricing

environment than expected in
2016, as yields were
pressured by lower fuel,
stronger dollar, geopolitical
events and domestic
competition

With rising fuel and labor
costs, regaining positive unit
revenue growth is necessary
to sustain margin performance
I and is our top financial
priority

Capping 2017 capacity at 1%
with a focus on firming current
revenue trends

A More durable business model

with diversified revenue
streams, focus on cost
productivity/innovation, and
investment grade balance
sheet

Strong brand with best-in-class
customer satisfaction and
highly engaged employees

Disciplined capital investment
I reinvesting ~50% of
operating cash flow in the
business enables long-term
earnings growth without
burdening business with high
leverage

Well-positioned to produce
both solid profit and free cash
flow throughout the cycle

A 2017 is transition year i with

market fuel prices rising for
first time in four years and
pressure on unit costs from
lower capacity and
employee/product
investments. Unit revenue
trends improving, but pace
lags costs

Opportunity in 2017 to change
trajectory. Hit low-end of long-
term guidance in 20161 as
RASM and economic growth
improve, we will continue to
target these goals
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Driving to Positive PRASM is a Priority

Line of sight to achieve positive unit revenue growth through disciplined capacity and revenue
management

Year-Over-Year Unit Revenue Change

A Goal of achieving positive unit revenue growth in mid-2016 was
delayed by ~6 months
i Lower fuel prices, domestic close-in yield softness, foreign

exchange rates, and multiple geopolitical shocks all ~(3.0%)
pressured yields (4.6%) 4.9%)
A Good momentum in revenue environment as we move into (6.8%)
2017 1Q 2Q 3Q 4Q

I Updating December quarter PRASM to decline ~3%,
leading to operating margin of 10.5% - 11% versus prior
outlook of 9.5% - 10.5%

I Continued traction with close-in domestic yields Year-Over-Year Capacity Change

A Domestic unit revenues expected to be roughly flat 4.5%
for the November - January period

2%

A Conservative approach to capacity and revenue management
for 2017 with a focus on firming current revenue trends
I Capping 2017 capacity growth at 1% with domestic at 2%
and international declining 1%

(1%)
(1.5%)

System Domestic International
m2016 E2017E



The Path to Positive PRASM

Commercial initiatives should result in flat PRASM in 1Q17 with improving trends

A capacity growthhrmoderates to+2% in 2017 A2017.capacity.down 6% YoY; reductions focused-on

: . _ _ underperforming markets
A'Seeing very strong business demand following U.S. election, - . _
paving the way for positive RASM in'1Q AReorienting capacity to focus on Chinese and Korean

: - ) partnerships
ADomestic RASM has seen solid-improvement with 50% of

Dondestic capacity achieving positive RASM in 4Q16, up Alndustry capacity growth remains elevated in 2017, which will
from 20% in the Summer period challenge RASM

ABranded Fares expansion into more markets and distribution AAdjusting Tokyo offering in light of Haneda liberalization
channels continues with strong results AYen at current levels is a modest headwind but minimal 2017

hedge impact compared to'5 point pressure in 2016

AAlready achieving positive RASM in'the region driven by AChallenging revenue environment due to continued currency.
Brazil and Mexico headwinds and industry capacity growth by non-aligned and

AcCurrency improvementin Brazil drives both better demand o G5 G

and higher fares 1 expect Brazil RASM to continue positive ACurrency exacerbating winter seasonality, but expect robust
trends into 2017 U.S. summer demand to Europe

A2017 Latin capacity growth of 1% targets positive ADel t ads capacity is roughly f
Mexico/Caribbean economic and leisure environments while partner hubs and seasonal U.S. point of sale

returning growth to the improving Brazil region AMargins remain strong

Expecting flat PRASM in 1Q17
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Customer Focus Drives Revenue Premium

Achieving a revenue premium by focusing on the products and services that our customers value
and want to purchase

ADeltads strong customer focus combined with inve:
partners have driven a significant revenue premium to the industry

A Initiatives for 2017 and beyond in place to sustain and improve upon that performance, including
producing a premium to the industry in each international entity

Delta Domestic Net Promoter Score Delta Passenger Unit Revenue vs. Industry
109%
40.2%
103%
20.2%
19.0% 97%
2005 2011 2016 2005 2011 2016

Note: 2005 numbers adjusted to include Northwest Airlines 10



Investing in Products and Amenities that

Customers Value

A New York LaGuardia
project to replace
terminals C & D with
state-of-the-art
facilities

Alntroducing the A350-
900 in the Pacific,
includingthewor | d 6
first all-suite business

class

A Streamlined check-in,
security, and baggage
claim to improve
customer experience

A First major U.S. airline customer for the C
Series, which offers better customer
experience and range

A Replacing MD88 aircraft with new larger A321s
and 737-900ERs for better product offering
and segmentation

A Reduced reliance on regional aircraft

A New flagship Sky
Clubs in Seattle

A Consolidating in and Atlanta
T2/T3 at LAX to be A
the only carrier with Impro_v_ed
amenities

connecting domestic
and international
operations behind
security

& &1 including available
‘ spa treatments
and upgraded food
and beverage

11



Better Segmentation Drives Stronger

Brand and Customer Loyalty

Further segmenting our product to give our customers an even more tailored experience

ECONOMY  CABIN  COMFORT SELECT. A Matching the right product with the right
con Aghment ' ' ’ 2 customer
. . Ins:;: rr-; m v I-I:E_:I-Iru:?11 ! - j'if'j ‘Drlz-‘“:r I I.elz;jh:10“: - -.Illiltc:'onl?c A Introd UCIng Premlum Select as an
8:35. » 3:15. . :
additional product to further customize
-aa D £1,799" $1,899” $1,999” ¢3,799" ¢7599” our offering

Branded Fares Revenue: 2014-2019
A Delta One/First Class: Exceptional
comfort and luxurious details
A Delta Premium Select: A new superior
cabin providing an elevated experience,

$1.8B
available soon in select markets

$1.7B

A Delta Comfort+: An enhanced travel $1.2B $1.4B .

option offering additional comfort, .

: $0.9B

convenience and features
A Main Cabin: High standard of service

with additional flexibility and choice
A Basic Economy: Enjoy the same Main , , , ,

Cabin experience at a lower cost, in 2014 2015 2016 2017E 2019E
exchange for fewer options

$2.7B

12
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Maintaining Our Lead in Customer Segmentation

Improved

Distribution

Better
Revenue
Management

A Basic Economy domestic rollout

expected to be complete by mid-
2017

A Broader international rollout to

follow in 2017/18

A Grew Comfort+ and First Class

seats by 13% and 3%,
respectively in 2016

A Working across distribution

channels to offer upsell
opportunities to higher fare
classes

A Building history in revenue
management system to
better optimize load factors
and pricing

A Using predictive modeling
to deliver differentiated
product recommendations

Percentage of Domestic Markets
Offering Basic Economy

100%

38%

0% 2%

2014 2015 2016 2017E

Delta Comfort+ Paid Load Factor

50%

43%

34%

2015 2016 2018 Goal

13



SkyMiles Buy More Than Tickets

Change to revenue-based program has created a currency that customers can now use to
tailor their experience

A After revolutionizing the way miles are earned with
revenue-based accrual, we are giving our
customers even more redemption options powered
by SkyMiles:

T Upgrades

I Sky Club passes/memberships

i SkyMiles Experiences

i Enhanced food and beverages in Sky Clubs

I Spa services in select clubs

I Delta Private Jets

A Piloting ways to make miles even more valuable
with the ability to pay for additional services:

i Change fees

i On-board Wi-Fi

I Unaccompanied minor fees
i Petcharges

More useful SkyMiles program creates greater brand loyalty

14
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Leading Co-Brand Partnership in the World

Stronger loyalty program has more value for all partners

A Partnering with American Express since 1996 to

create the worl doés -bmmdt valuable airline co
portfolio Delta-Amex Co-Brand Contribution

A American Express partnership is expected to $4.0B
produce over $300 million in incremental value for

2016

I Expect to achieve a $4 billion annual
contribution by 2021

I Majority of increase comes from growth in co-
brand card portfolio benefitting both Delta and
American Express

A Credit card acquisitions are at record levels this
year and will end the year up double digits

16 2017E 2021E
uni qgue

A Also |l everaging American
position as both credit card provider and largest
global travel agency

A Cooperation with American Express includes co-
brand card, Membership Rewards, Sky Club, and
Merchant Services

15



Leveraging the Best Allilance Partners

Around the World

Relationships with world-leading partners make Delta stronger in every geography and help diversify

(KSREAN AIR )

ADeepening partnership.i

A
our top line
A With our SkyTeam and alliance partners, we cover markets comprising 98% of US - international
passenger demand
Virgin arlanric@
WWEST /— T W A49% equity stake and
ARobust partnership 50/50 joint venture

providing codeshare access
to 33 Canadian and 77 U.S.
destinations

AIR FRANCE KL M
Allitalia ©

A50/50joint venture/i-combined
annual revenues of $10 billion+

roundtrip connectivity to
142 destinations in the

/%i“ AEROMEXIC}

AProposed tender offer
for 49% ownership i
expected to close in
2017

AOffers round-trip
connectivity to over 20
destinations in China

PE#EGME

CHINA SOUTHERN AIRLINES

Americas and 33 in Asia
\_ %

CPEI RS =

CHINA EASTERN

A3.2% equity stake
ABuilding deeper
commercial relationship

AExpecting to implement
50/50 joint venture for

$1.5 billion combined/

Krevenue

/\

A10% equity stake
AStrong partnership has
all owed Gol 6s
restructuring during Brazil
turbulence, setting company
vp for longer-term succesy

successful

Vﬁf ausfralia

Almmunized joint venture
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A Sustainable Revenue Premium

Strong Investments in Better Leading
Focus on the Products and Customer Partners Around
Customer Services Segmentation the World

——————
 veenngouseearenin

Maintaining Our Revenue Premium




ADELTA

Running A Reliable, Customer-Focused
Operation

Gil West
Chief Operating Officer




Delivering Top Tier Performance and

Continuous Improvement

November YTD Performancel

DOT Completion Factor DOT Missed Bag Ratio On-Time (AQ)

Delta 99.5% Delta 1.80 Delta 74.7%

United 99.0% United 253 United 70.8%

Southwest 98.8% Southwest 2.96 American 62.7%
American 98.8% American 3.43 Southwest 62.5%
95% 96% 97% 98% 99% 100% 15 20 25 30 35 40 55% 60% 65% 70% 75%
LTM
rank #1: 11 of 12 months #1: 12 of 12 months #1: 10 of 12 months
Long Term Trends?'?
DOT Completion Factor DOT Missed Bag Ratio On-Time (AQ)
67% Cancel Reduction 3.49
(48%) 74.7%
o5y, 207% 99.6% 99.5% 70.5% 71.0%
99.2% 2.66 65.4% 67.2% 66.6%
2.30
98.6% 210 219 2.08
1.80 58.5%
98.0%
2010 2011 2012 2013 2014 2015 2016 2010 2011 2012 2013 2014 2015 2016 2010 2011 2012 2013 2014 2015 2016

1: Preliminary 2016 figures; actual results pending. DOT Completion Factor and On-Time (A0) through November YTD 2016. DOT Missed Bag Ratio through October YTD 2016
2: 2010 through 2015 full year results 19



Setting New Standards

Perfect 100% Completion Factor Days

System 100% Completion Factor Domestic 100% Completion Maintenance Cancellations?
Days! Factor Days?
5,212
(98%)
3,057
36 1,212 748

0o 7 14 5 404 240 123

'_| r 1 T T 1

2010 2011 2012 2013 2014 2015 2016 Detia AA 2010 2011 2012 2013 2014 2015 2016

Connection

Managing CompIeX|ty Through Core Investments

Ground TechOps

A RFID A Superior execution, skill, and flexibility

A Bag Systems A New technology capabilities

A IROP Capability De-ice/ Thunderstorms A Maintenance footprint and infrastructure

A Task Assignment/ Execution A Big Data/ Predictive Maintenance

A Mobile A Logistics/ Industrial processes

A Technology A Delta Material Services/ Delta Flight Products/

A GA Tech Development Center Maintenance Repair and Overhaul
A DGS Flight Crews
A TSA Innovation Lanes A Crew systems/ Technology

A Connectivity/ Mobile
A Process Engineering
1: 2010 through 2016 November YTD results .
2: Competitive data available through October YTD A Sl m U I atO I'S 2 0



Delta Connection Performance

Connection Performance Innovation

67% reduction in mechanical cancellations
coming off record breaking 2015

171 100% Maintenance completion factor
days; 130 more than 2015

YOY improvement in 100% controllable
completion factor days for every carrier
Record 100% crew completion factor
Delta Connection record streak without any
cancels (September - 13.2 days)
Endeavor achieved 135 consecutive days
without a controllable cancel

Summer/winter seasonal reliability prep
speedlines

Targeted reliability visits between carriers
Leverage Delta TechOps

Network restructuring (focus on LGA)
Crew staffing optimization

Substitution operations

To o I To Do I

o oI o Do Do

Delta Connection Maintenance Delta Connection 100%
Cancellations? Completion Factor Days?

(85%)
4,338

93

3,475

1,997

656 11
] 0 1 —

2013 2014 2015 2016 2013 2014 2015 2016

1: 2013 through 2016 November YTD results 2 l



Customer Experience

Domestic Net Promoter Scorel

27.2%

20.0%
15.3%

Flight Attendant Interaction NPS?

37.89440.2%

34.7%

22.1%

2010 2011 2012 2013 2014 2015 2016

[

39.6%

48.7%
43.0%

2012 2013 2014 2015 2016

Sophisticated customer
surveys

Driving record performance
Customer centric training
Service recovery focus
Leveraging technology and
analysis

Mobile

Delta Private Jets

Tolo  ToDoToe Do

1: 2010 through 2015 full year results. 2016 through November YTD

o Bo Do PoIo Do

Free entertainment content
library

Wi-Fi equipped fleet

Facility investments and new
Sky Clubs

Fresh, locally sourced food
and beverages

New modern mainline aircraft
interiors

Airport investment in ATL,
LGA, SLC, SEA, and LAX

A

A

Top Airline by Business
Travel News for 6
consecutive years

Most Admired Airline for the
5t time in 6 years by Fortune
Magazine

Reservation Sales Earns J.D.
Power Certification for 3
Consecutive Year

Delta One named
Busi ness Cl asso
travel media

Fortune
Places to Work

Magazin

22
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Our Culture Fuels Our Success

Joanne Smith
Chief Human Resource Officer




Balanced Investments, Leading Results

Del t ads viirabalanced investmert in ks employees, customers, and shareholders 1
has produced industry-leading results. It begins with meaningful investments in employees.

() Sustainable Margins,
/ ‘" -'—llgw'g Returns, and Cash Flows
COMPANY INVESTS IN
EMPLOYEES
BGS”
. |l ndustryos Be
Performance
SHAREHOLDERS SEE
CUSTOMER INVESTMENT, EMPLOYEES INVEST IN

INVEST IN COMPANY CUSTOMERS

Leading Net

Promoter Score

CUSTOMERS INVEST IN
COMPANY

24



Investments Beyond a Paycheck

Engagement Technology

Creating opportunities to connect with Making work faster, friendlier, and more
and celebrate our people efficient with better technology

COMPANY INVESTS IN
EMPLOYEES
Care and Wellness Development and Inclusion

Providing tools to increase physical, Fashioning, cultivating, and empowering
emotional, and financial fitness the leaders of tomorrow

(f
G onlp ONTRACK

SCHOLARSHIER
DELTA E

C.E. WOOLMAN
ewelovers EMERGING LEADER PROGRAM

25
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Culture: Our Greatest Competitive Advantage

Drive the Business Support our Communities

We donoét j wucaringfdrl vy
and giving back to each other

and the communities we serve is

in our DNA

Servant leadership and results
orientation are core values and
key differentiators

ADELTA
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Breast Cancer Research Foundation Habitat for Humanity

Toys for Tots
26



