
DELTA AIR LINES INC /DE/
Form 424B5
March 13, 2017
Table of Contents

Filed Pursuant to Rule 424(b)(5)

Registration No. 333-216463

CALCULATION OF REGISTRATION FEE

Title of Each Class of

Securities to be Registered Amount Registered

Proposed Maximum

Offering Price
per Unit

Proposed Maximum

Aggregate
Offering Price

Amount of

Registration
Fee(1)(2)

2.875% Notes due 2020 $1,000,000,000 99.727% $997,270,000 $115,583.59
3.625% Notes due 2022 $1,000,000,000 99.986% $999,860,000 $115,883.77
Total $231,467.36

(1) Calculated in accordance with Rule 457(r) under the Securities Act of 1933.
(2) This �Calculation of Registration Fee� table shall be deemed to update the �Calculation of Registration Fee� table in

the Company�s Registration Statement on Form S-3 (File No. 333-216463) in accordance with Rules 456(b) and
457(r) under the Securities Act of 1933.
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PROSPECTUS SUPPLEMENT

(To Prospectus dated March 6, 2017)

$2,000,000,000

$1,000,000,000 2.875% Notes due 2020

$1,000,000,000 3.625% Notes due 2022

Delta Air Lines, Inc. (�Delta�) is offering $1,000,000,000 aggregate principal amount of its 2.875% Notes due 2020 (the
�2020 Notes�) and $1,000,000,000 aggregate principal amount of its 3.625% Notes due 2022 (the �2022 Notes� and,
together with the 2020 Notes, the �notes�). Unless redeemed prior to maturity, the 2020 Notes will mature on March 13,
2020 and the 2022 Notes will mature on March 15, 2022. We will pay interest on the 2020 Notes semi-annually in
arrears on March 13 and September 13 of each year, commencing September 13, 2017. We will pay interest on the
2022 Notes semi-annually in arrears on March 15 and September 15 of each year, commencing September 15, 2017.

We may redeem some or all of the notes of each series at any time and from time to time prior to their maturity at the
applicable redemption prices described in this prospectus supplement under the heading �Description of
Notes�Redemption.� In the event of a Change of Control Triggering Event, as defined in this prospectus supplement, the
holders may require us to purchase for cash all or a portion of their notes at a purchase price equal to 101% of the
principal amount of the notes, plus accrued and unpaid interest, if any, as described in this prospectus supplement
under the heading �Description of Notes�Offer to Repurchase Upon a Change of Control Triggering Event.�

The notes will be the senior unsecured obligations of Delta. The notes will rank equally in right of payment with all
other existing and future senior unsecured indebtedness of Delta.

Investing in the notes involves risks. See �Risk Factors� beginning on page S-6 of this prospectus supplement and
page 1 of the accompanying prospectus.

Neither the Securities and Exchange Commission nor any state securities commission has approved or
disapproved of these securities or determined if this prospectus supplement or the accompanying prospectus is
truthful or complete. Any representation to the contrary is a criminal offense.

Per 2020 Note Total Per 2022 Note Total
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Public offering price(1) 99.727% $ 997,270,000 99.986% $ 999,860,000
Underwriting discounts 0.600% $ 6,000,000 0.600% $ 6,000,000
Proceeds to us before expenses 99.127% $ 991,270,000 99.386% $ 993,860,000

(1) Plus accrued interest, if any, from March 14, 2017, if settlement occurs after that date.
The notes will not be listed on any securities exchange. Currently, there is no public trading market for the notes.

The underwriters expect to deliver the notes in book-entry form only through the facilities of The Depository Trust
Company for the accounts of its participants, including Clearstream Banking, société anonyme and Euroclear Bank,
S.A./N.V., as operator for the Euroclear System, against payment in New York, New York on or about March 14,
2017.

Joint Book-Running Managers

Barclays Goldman, Sachs & Co. J.P. Morgan Morgan Stanley

BofA Merrill Lynch Citigroup Credit Agricole CIB

Credit Suisse Deutsche Bank Securities US Bancorp
Co-Managers

BNP PARIBAS Guzman & Company Natixis
The Williams Capital Group, L.P. UBS Investment Bank Wells Fargo Securities

The date of this prospectus supplement is March 9, 2017.
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You should rely only on the information contained or incorporated by reference in this prospectus supplement
and the accompanying prospectus. We have not, and the underwriters have not, authorized any other person to
provide you with different information. If anyone provides you with different or inconsistent information, you
should not rely on it. We are not, and the underwriters are not, making an offer to sell the notes in any
jurisdiction where the offer or sale is not permitted.
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ABOUT THIS PROSPECTUS SUPPLEMENT

This document is in two parts. The first part is this prospectus supplement, which describes the specific terms of this
offering of the notes and also adds to and updates information contained in the accompanying prospectus and the
documents incorporated by reference into the accompanying prospectus. The second part is the accompanying
prospectus, which gives more general information about us and the securities we may offer from time to time under
our shelf registration statement, some of which may not apply to this offering of the notes.

This prospectus supplement and the accompanying prospectus are part of a registration statement that we filed with
the Securities and Exchange Commission, or the SEC, using the SEC�s shelf registration rules. You should read both
this prospectus supplement and the accompanying prospectus, together with additional information described in the
accompanying prospectus in the section titled �Incorporation by Reference� before deciding whether to invest in the
notes offered by this prospectus supplement.

Any statement made in this prospectus supplement, in the accompanying prospectus or in a document incorporated or
deemed to be incorporated by reference in this prospectus supplement or the accompanying prospectus will be deemed
to be modified or superseded for purposes of this prospectus supplement to the extent that a statement contained in
this prospectus supplement or in any other subsequently filed document that is also incorporated or deemed to be
incorporated by reference in this prospectus supplement or the accompanying prospectus modifies or supersedes that
statement. Any statement so modified or superseded will not be deemed, except as so modified or superseded, to
constitute a part of this prospectus supplement or the accompanying prospectus. You should not assume that the
information in this prospectus supplement, the accompanying prospectus and any free writing prospectus is accurate
as of any date other than the date on the front of those documents or that the information incorporated by reference is
accurate as of any date other than the date of the document incorporated by reference. Our business, financial
condition, results of operations and prospects may have changed since those dates.

You should not consider any information in this prospectus supplement or the accompanying prospectus to be
investment, legal or tax advice. You should consult your own counsel, accountants and other advisers for legal, tax,
business, financial and related advice regarding the purchase of any of the notes offered by this prospectus
supplement.

In this prospectus supplement, references to �Delta,� �we�, �us� and �our� refer to Delta Air Lines, Inc. and not to its
subsidiaries.

FORWARD-LOOKING STATEMENTS

Statements in this prospectus supplement, the accompanying prospectus, any related company free writing prospectus
and the documents incorporated by reference herein and therein (or otherwise made by us or on our behalf) that are
not historical facts, including statements about 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.
Forward-looking statements involve risks and uncertainties that could cause actual results to differ materially from
historical experience or our present expectations. Known material risk factors applicable to Delta are described under
the heading �Risk Factors� in this prospectus supplement, in �Risk Factors Relating to Delta� and �Risk Factors Relating to
the Airline Industry� in �Item 1A. Risk Factors� of our Annual Report on Form 10-K for the fiscal year ended
December 31, 2016 (the �2016 Annual Report�) and in any subsequent Annual Report on Form 10-K, Quarterly Report
on Form 10-Q or Current Report on Form 8-K incorporated by reference herein, other than risks that could apply to
any issuer or offering. All forward-looking statements speak only as of the date made, and we undertake no obligation
to publicly update or revise any forward-looking statements to reflect events or circumstances that may arise after the
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date of this prospectus supplement.
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SUMMARY

This summary highlights information contained elsewhere in this prospectus supplement and does not contain all of
the information you should consider in making your investment decision. You should read this summary together with
the more detailed information included elsewhere in, or incorporated by reference into, this prospectus supplement
and the accompanying prospectus, including our financial statements and the related notes. You should carefully
consider, among other things, the matters discussed in �Risk Factors� in this prospectus supplement and the
accompanying prospectus and under the heading �Risk Factors� in our 2016 Annual Report and in other documents
that we subsequently file with the SEC.

Delta Air Lines, Inc.

We provide scheduled air transportation for passengers and cargo throughout the United States and around the world.
Our global route network gives us a presence in every major domestic and international market. Our route network is
centered around a system of hub, international gateway and key airports that we operate in Amsterdam, Atlanta,
Boston, Detroit, London-Heathrow, Los Angeles, Minneapolis-St. Paul, New York-LaGuardia, New York-JFK,
Paris-Charles de Gaulle, Salt Lake City, Seattle and Tokyo-Narita. Each of these operations includes flights that
gather and distribute traffic from markets in the geographic region surrounding the hub or gateway to domestic and
international cities and to other hubs or gateways. Our network is supported by a fleet of aircraft that is varied in size
and capabilities, giving us flexibility to adjust aircraft to the network. Other important characteristics of our route
network include our international joint ventures, our alliances with other foreign airlines, our membership in SkyTeam
and agreements with multiple domestic regional carriers that operate as Delta Connection®.

We are a Delaware corporation headquartered in Atlanta, Georgia. Our principal executive offices are located at
Hartsfield-Jackson Atlanta International Airport, Atlanta, Georgia 30320-6001 and our telephone number is
(404) 715-2600. Our website is www.delta.com. We have provided this website address as an inactive textual
reference only and the information contained on our website is not a part of this prospectus supplement or the
accompanying prospectus.

S-2
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The Offering

The summary below describes the principal terms of the notes. Certain of the terms described below are subject to
important limitations and exceptions. The �Description of Notes� section of this prospectus supplement and the
�Description of the Debt Securities� section of the accompanying prospectus contain a more detailed description of
the terms of the notes. For purposes of this description, references to �Delta,� �we,� �our� and �us� refer only to
Delta Air Lines, Inc. and not to its subsidiaries.

Issuer Delta Air Lines, Inc.

Notes Offered The offering will consist of:

� $1,000,000,000 aggregate principal amount of 2.875% Notes due
2020 (the �2020 Notes�); and

� $1,000,000,000 aggregate principal amount of 3.625% Notes due
2022 (the �2022 Notes� and, together with the 2020 Notes, the �notes�).

Maturity The 2020 Notes will mature on March 13, 2020.

The 2022 Notes will mature on March 15, 2022.

Interest Payment Dates Interest will be payable semi-annually in arrears for the 2020 Notes on
March 13 and September 13 of each year, beginning on September 13,
2017, and for the 2022 Notes on March 15 and September 15 of each
year, beginning on September 15, 2017.

Redemption We may redeem the 2020 Notes at our option at any time prior to the
maturity date of the 2020 Notes, in whole or in part, at the redemption
price described under �Description of Notes�Redemption,� plus accrued and
unpaid interest on the principal amount of the notes to be redeemed to the
date of redemption.

We may redeem the 2022 Notes at our option at any time prior to February 15, 2022 (one month prior to the maturity
date of the 2022 Notes), in whole or in part, at the redemption price described under �Description of Notes�Redemption,�
plus accrued and unpaid interest thereon to the date of redemption.
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At any time on or after February 15, 2022 (one month prior to the
maturity date of the 2022 Notes), we may redeem the 2022 Notes, in
whole or in part, at a redemption price equal to 100% of the principal
amount of the notes to be redeemed, plus accrued and unpaid interest
thereon to the date of redemption.

We are not required to establish a sinking fund to retire the notes prior to maturity.

Ranking The notes will be our direct, unsecured and unsubordinated obligations
and will rank pari passu, or equal, in right of payment, with our other
unsubordinated indebtedness.

S-3
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Offer to Purchase Upon Change of Control
Triggering Event

If we experience a change of control and a ratings decline to a rating
below investment grade within a certain period of time following the
change of control, we must offer to repurchase all of the notes at a price
equal to 101% of the principal amount of the notes, plus accrued and
unpaid interest thereon to the repurchase date. See �Description of
Notes�Offer to Repurchase Upon a Change of Control Triggering Event.�

Certain Covenants The indenture governing the notes will contain certain covenants that,
among other things, limit our ability to incur liens securing indebtedness
for borrowed money or capital leases and engage in mergers and
consolidations or transfer all or substantially all of our assets. See
�Description of Notes.�

Events of Default In addition to the events of default described in the accompanying
prospectus, the following event will be an �event of default� with respect to
the notes: default under any mortgage, indenture or instrument under
which there may be issued or by which there may be secured or
evidenced any indebtedness of Delta or a subsidiary (or the payment of
which is guaranteed by Delta or a subsidiary), whether such indebtedness
or guarantee now exists, or is created after the issue date of the notes, if
that default:

(a) is caused by a failure to pay principal of such indebtedness at
its stated final maturity (a �Payment Default�); or

(b) results in the acceleration of such indebtedness prior to its
express maturity,

and, in each case, the principal amount of any such indebtedness,
together with the principal amount of any other such indebtedness under
which there has been a Payment Default or the maturity of which has
been so accelerated, aggregates $200,000,000 or more. See �Description
of Notes�Events of Default.�

Use of Proceeds We intend to use the net proceeds from the sale of the notes, which we
estimate will be approximately $1.98 billion, after deducting
underwriting discounts and estimated offering expenses, to fund
discretionary contributions to our defined benefit plans. See �Use of
Proceeds.�

Further Issuances
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We may, without notice to or consent of the holders or beneficial owners
of the notes of any series, issue additional notes of any series having the
same ranking, interest rate, maturity and other terms (except for the issue
date, public offering price, sale price and, in some cases, the first interest
payment date and the date from which interest shall begin to accrue) as
the notes offered hereby.

No Listing The notes are not and are not expected to be listed on any securities
exchange or included in any automated quotation system. The notes will
be new securities for which there is currently no public market.

S-4
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Denominations The notes will be issued in minimum denominations of $2,000 and
integral multiples of $1,000 in excess thereof.

Form of Notes We will issue the notes in the form of one or more fully registered global
notes registered in the name of the nominee of The Depository Trust
Company (�DTC�). Investors may elect to hold the interests in the global
notes through any of DTC, Clearstream Banking, S.A. or Euroclear Bank
S.A./N.V., as described under the heading �Description of
Notes�Book-Entry, Delivery and Form.�

Risk Factors An investment in the notes involves risks. You should carefully consider
all of the information in this prospectus supplement, the accompanying
prospectus, the documents incorporated and deemed to be incorporated
by reference in this prospectus supplement and the accompanying
prospectus and any related free writing prospectus. In particular, you
should evaluate the information set forth and referred to under �Risk
Factors� in this prospectus supplement and the accompanying prospectus
and under the heading �Item 1A. Risk Factors� in our 2016 Annual Report
before deciding whether to invest in any of the notes offered hereby.

Governing Law State of New York

Trustee U.S. Bank National Association

S-5
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RISK FACTORS

In considering whether to purchase the notes, you should carefully consider all of the information contained in or
incorporated by reference in this prospectus supplement, the accompanying prospectus and any related company free
writing prospectus and other information which may be incorporated by reference in this prospectus supplement and
the accompanying prospectus after the date hereof. In addition, you should carefully consider the risk factors
described below and the matters discussed in �Item 1A. Risk Factors� included in our 2016 Annual Report.

Your right to receive payments on the notes is effectively subordinated to the rights of secured creditors.

The notes will be effectively subordinated in right of payment to our secured indebtedness, to the extent of the value
of the collateral securing that indebtedness. As of December 31, 2016, we had $7.03 billion of secured indebtedness.
The indenture governing the notes permits us and our subsidiaries to incur additional secured debt. If we incur any
additional secured debt, our assets and the assets of our subsidiaries that are security for that debt will be subject to
prior claims by our secured creditors. In the event of our bankruptcy, liquidation, reorganization, or other winding up,
assets that secure debt will be available to pay obligations on the notes only after all debt secured by those assets has
been repaid in full. Holders of the notes will participate in our remaining assets ratably with all of our unsecured and
unsubordinated creditors, including our trade creditors.

If we incur any additional obligations that rank equally in right of payment with the notes, including trade payables,
the holders of those obligations will be entitled to share ratably with the holders of the notes in any proceeds
distributed upon our insolvency, liquidation, reorganization, dissolution, or other winding up. This may have the effect
of reducing the amount of proceeds paid to you. If there are not sufficient assets remaining to pay all of these
creditors, all or a portion of the notes then outstanding would remain unpaid.

The terms of the indenture and the notes provide only limited protection against significant corporate events and
other actions we may take that could adversely impact your investment in the notes.

While the indenture and the notes contain terms intended to provide protection to the holders of the notes upon the
occurrence of certain events involving significant corporate transactions, such terms are limited and may not be
sufficient to protect your investment in the notes.

The indenture for the notes does not:

� require us to maintain any financial ratios or specific levels of net worth, revenues, income, cash flow or
liquidity;

� limit our ability to incur indebtedness that is equal in right of payment to the notes, or to engage in
sale/leaseback transactions;

� restrict our subsidiaries� ability to issue securities or otherwise incur indebtedness that would be senior to our
equity interests in our subsidiaries and therefore rank effectively senior to the notes;
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� restrict our ability to repurchase or prepay any other of our securities or other indebtedness;

� restrict our ability to make investments or to repurchase or pay dividends or make other payments in respect
of our common stock, capital stock or other securities ranking junior to the notes; or

� restrict our ability to enter into highly leveraged transactions.
As a result of the foregoing, when evaluating the terms of the notes, you should be aware that the terms of the
indenture and the notes do not restrict our ability to engage in, or to otherwise be a party to, a variety of corporate
transactions, circumstances and events that could have an adverse impact on your investment in the notes.

S-6

Edgar Filing: DELTA AIR LINES INC /DE/ - Form 424B5

Table of Contents 14



Table of Contents

Our ability to incur additional debt and take a number of other actions that are not limited by the terms of the
indenture or the notes could negatively affect the value of the notes.

Our existing credit facilities include more protections for the lenders thereunder than are available to holders of the
notes. For example, subject to certain exceptions, our existing credit facilities restrict our ability and the ability of
certain of our subsidiaries to, among other things, make investments, sell or otherwise dispose of assets if not in
compliance with the collateral coverage ratio tests, pay dividends or repurchase stock. Our credit facilities have
various financial and other covenants that require us to maintain, depending on the particular agreement, minimum
fixed charge coverage ratios, minimum unrestricted liquidity and/or minimum collateral coverage ratios. In addition,
the credit facilities contain other negative covenants customary for such financings. These restrictions and covenants
may affect our ability to operate our business and take advantage of potential business opportunities as they arise and
may adversely affect the conduct of our business. In addition, if we fail to comply with those covenants and are unable
to obtain a waiver or amendment, an event of default would result under our existing credit facilities, and the lenders
thereunder could, among other things, declare any outstanding borrowings under our existing credit facilities
immediately due and payable. However, because the notes do not contain similar covenants, such events may not
constitute an event of default under the notes and the holders of the notes would not be able to accelerate the payment
under the notes. As a result, holders of the notes may be effectively subordinated to the lenders of our existing credit
facilities, and to new lenders or note holders, to the extent the instruments they hold include similar protections.

We may not be able to repurchase the notes upon a Change of Control Triggering Event.

The notes require us to repurchase all or any part of each holder�s notes upon the occurrence of a Change of Control
Triggering Event, as defined herein. We may issue notes and enter into additional debt instruments that require us to
repurchase or repay the principal amount of debt outstanding (plus, in certain circumstances, a premium) upon the
occurrence of a Change of Control Triggering Event or similar event. If such event were to occur, we may not have
sufficient financial resources available to satisfy all those obligations. Consequently, we may not be able satisfy our
obligations to repurchase your notes upon the terms of the indenture.

An increase in market interest rates could result in a decrease in the market value of the notes.

The condition of the financial markets and prevailing interest rates have fluctuated in the past and are likely to
fluctuate in the future, which could have an adverse effect on the market prices of the notes. In general, as market
interest rates rise, debt securities bearing interest at fixed rates of interest decline in value. Consequently, if you
purchase notes bearing interest at fixed rates of interest and market interest rates increase, the market values of those
notes may decline. We cannot predict the future level of market interest rates.

Redemption may adversely affect your return on the notes.

We have the right to redeem some or all of the notes of each series, at any time in whole or from time to time in part
prior to their maturity, as described under �Description of Notes�Redemption.� We may redeem notes at times when
market interest rates may be lower than market interest rates at the time the notes offered by this prospectus
supplement were originally issued. Accordingly, if we redeem notes of any series, you may not be able to reinvest the
redemption proceeds in a comparable security at an effective interest rate as high as that on the notes of such series.

Our credit ratings may not reflect all the risks of any investment in the notes.

Our credit ratings are an independent assessment of our ability to pay debt obligations as they become due.
Consequently, real or anticipated changes in our credit ratings will generally affect the market value of the notes. Our
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credit ratings, however, may not reflect the potential impact that risks related to structural, market or other factors
discussed in this prospectus supplement may have on the value of your notes.
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Ratings of the notes could be lowered or withdrawn in the future.

We expect that the notes will be rated by one or more nationally recognized statistical rating organizations. A rating is
not a recommendation to purchase, hold, or sell debt securities since a rating does not predict the market price of a
particular security or its suitability for a particular investor. Any rating organization that rates the notes may lower our
rating or decide not to rate the notes in its sole discretion. The ratings of the notes will be based primarily on the rating
organization�s assessment of the likelihood of timely payment of interest when due and the payment of principal on the
maturity date. Any downgrade or withdrawal of a rating by a rating agency that rates the notes could have an adverse
effect on the trading prices or liquidity of the notes.

There may not be an active trading market for the notes.

The notes are new issues of securities with no established trading market. We do not intend to apply for listing of the
notes on any securities exchange or any automated quotation system. Accordingly, there can be no assurance that a
trading market for the notes will ever develop or will be maintained. Further, there can be no assurance as to the
liquidity of any market that may develop for the notes, whether you will be able to sell the notes or the prices at which
you may be able to sell the notes. Future trading prices of the notes will depend on many factors, including, but not
limited to, prevailing interest rates and economic conditions, our financial condition and results of operations, our
prospects and prospects for companies in our industry generally, the then-current credit ratings assigned to our
securities (including, if applicable, the notes) and the market for similar securities.

S-8
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USE OF PROCEEDS

We estimate that the net proceeds we will receive from this offering will be approximately $1.98 billion, after
deducting underwriting discounts and estimated expenses of the offering payable by us. We intend to use the net
proceeds from this offering to fund discretionary contributions to our defined benefit plans. Pending application of the
net proceeds, we may temporarily invest the net proceeds in money market funds, bank accounts, debt securities or
deposits.

S-9
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CAPITALIZATION

The following table sets forth our consolidated capitalization as of December 31, 2016, and as adjusted for the
issuance and sale of the notes (before the underwriting discount and our estimated offering expenses). You should
read this table in conjunction with our consolidated financial statements and the accompanying notes that are
incorporated by reference in this prospectus supplement.

As of December 31, 2016
Actual As Adjusted

(in millions)
Debt (including current maturities of long-term debt):
Pacific Facilities(1):
Pacific Term Loan B-1(2) $ 1,059 $ 1,059
2015 Credit Facilities(1):
Term Loan Facility(2) 495 495
Financing arrangements secured by aircraft:
Certificates(3) 2,777 2,777
Notes(3) 2,488 2,488
Other financings(3)(4) 293 293
Unamortized discount and debt issue cost, net (104) (104)
Capital Leases 324 324
2020 Notes offered hereby �  1,000
2022 Notes offered hereby �  1,000

Total debt $ 7,332 $ 9,332

Stockholders� equity:
Common stock at $0.0001 par value; 1,500,000,000
shares authorized, 744,886,938 shares issued at
December 31, 2016 �  �  
Additional paid-in capital 12,294 12,294
Retained earnings 7,903 7,903
Accumulated other comprehensive loss (7,636) (7,636)
Treasury, stock, at cost (274) (274)

Total stockholders� equity 12,287 12,287

Total capitalization $ 19,619 $ 21,619

(1) Guaranteed by substantially all of our domestic subsidiaries.
(2) Borrowings must be repaid annually in an amount equal to 1% per year of the original principal amount (paid in

equal quarterly installments), with the balance due on the final maturity date.
(3) Due in installments.
(4) Primarily includes loans secured by certain accounts receivable and real estate.
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DESCRIPTION OF NOTES

The notes will be issued under the indenture referred to in the accompanying prospectus between us and U.S. Bank
National Association, as trustee. The following description, together with the description in the accompanying
prospectus under the caption �Description of the Debt Securities,� is a summary of the material provisions of the notes
and the indenture. It does not restate the indenture in its entirety. We urge you to read the indenture because it, and not
this description, defines your rights as holders of the notes. We have filed the indenture as an exhibit to our
registration statement, which includes the accompanying prospectus. This description of the notes supplements, and,
to the extent it is inconsistent with, replaces, the description of the general provisions of the notes and the indenture in
the accompanying prospectus. Each series of notes is a series of our debt securities as that term is used in the
accompanying prospectus.

With certain exceptions and pursuant to certain requirements set forth in the indenture, we may discharge our
obligations under the indenture with respect to the notes as described under the caption �Description of the Debt
Securities�Discharge, Defeasance and Covenant Defeasance� in the accompanying prospectus.

Principal, Maturity and Interest

The 2020 Notes will mature on March 13, 2020 and the 2022 Notes will mature on March 15, 2022. Although we are
offering $1,000,000,000 principal amount of the 2020 Notes and $1,000,000,000 principal amount of the 2022 Notes
in this offering, we may from time to time, without notice to or the consent of the holders of the notes, increase the
principal amount of either series of notes under the indenture and issue such increased principal amount (or any
portion thereof), in which case any additional notes so issued will have the same form and terms (other than the date
of issuance and, under certain circumstances, the date from which interest thereon will begin to accrue), and will carry
the same right to receive accrued and unpaid interest, as the applicable notes previously issued, and such additional
notes will form a single series with the applicable notes.

Interest on the 2020 Notes will accrue at the rate of 2.875% per year and will be payable semi-annually on each March
13 and September 13, commencing September 13, 2017. Interest on the 2022 Notes will accrue at the rate of 3.625%
per year and will be payable semi-annually on each March 15 and September 15, commencing September 15, 2017.
We will make each interest payment to the person in whose name the notes are registered at the close of business on
March 1 or September 1 for the 2020 Notes and on March 1 or September 1 for the 2022 Notes, as the case may be,
next preceding the applicable interest payment date. Interest on the notes will be computed on the basis of a 360-day
year comprised of twelve 30-day months. If any interest payment date, redemption date or maturity date falls on a day
that is not a business day, the payment will be made on the next business day with the same force and effect as if made
on the relevant interest payment date, redemption date or maturity date, and, unless we default on the payment, no
interest will accrue for the period from and after the interest payment date, redemption date or maturity date. �Business
day� means a day other than a Saturday, a Sunday, or a day on which banking institutions in New York, New York are
authorized or obligated to close.

Initially, all notes will be issued in global form as indicated under ��Book-Entry, Delivery and Form� below. We may
make payments on any notes that are later issued in certificated form at the corporate trust office of the trustee in New
York, which is currently located at 100 Wall Street, Suite 1600, New York, New York 10005.

Redemption

We will have the right to redeem the notes, in whole or in part, at any time.
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We may redeem the 2020 Notes at any time prior to the maturity date of the 2020 Notes, in whole or in part, at a
redemption price equal to the greater of (i) 100% of the principal amount of the notes to be redeemed and (ii) the sum
of the present values of the remaining scheduled payments of principal and interest on the notes to be
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redeemed (exclusive of interest accrued to the redemption date) discounted to the redemption date on a semi-annual
basis (assuming a 360-day year consisting of twelve 30-day months) at the Treasury Rate plus 20 basis points, plus
accrued and unpaid interest on the principal amount of the Notes to be redeemed to the date of redemption.

If the 2022 Notes are redeemed at any time prior to the Par Call Date (as defined below), such notes will be redeemed
at a redemption price equal to the greater of (1) 100% of the principal amount of the notes to be redeemed and (2) the
sum of the present values of the remaining scheduled payments of principal and interest on such notes that would have
been made if the notes matured on the Par Call Date (exclusive of interest accrued to the redemption date) discounted
to the redemption date on a semi-annual basis (assuming a 360-day year consisting of twelve 30-day months) at the
Treasury Rate plus 25 basis points, plus accrued and unpaid interest on the principal amount being redeemed to such
redemption date. If the 2022 Notes are redeemed on or after the Par Call Date, such notes will be redeemed at a
redemption price equal to 100% of the principal amount of the notes to be redeemed, plus accrued and unpaid interest
thereon to the redemption date.

In the case of any redemption described above, such redemption is subject to the right of holders of record on the
relevant record date to receive interest due on an interest payment date that is on or before the date of redemption.

For purposes of determining the redemption price, the following definitions are applicable:

�Comparable Treasury Issue� means the United States Treasury security selected by the Quotation Agent as having an
actual or interpolated maturity comparable to the remaining term of the notes to be redeemed, calculated as if the
maturity date of the notes were the Par Call Date (the �Remaining Life�), that would be utilized, at the time of selection
and in accordance with customary financial practice, in pricing new issues of corporate debt securities of comparable
maturity to the Remaining Life.

�Comparable Treasury Price� means, with respect to any redemption date, the average of the Reference Treasury Dealer
Quotations for such redemption date.

�Par Call Date� means in the case of the 2022 Notes, February 15, 2022 (one month prior to the maturity date of the
2022 Notes).

�Quotation Agent� means one of the Reference Treasury Dealers appointed by us.

�Reference Treasury Dealer� means each of Barclays Capital Inc., Goldman, Sachs & Co., J.P. Morgan Securities LLC
and Morgan Stanley & Co. LLC and their respective successors; provided, however, that if any of the foregoing shall
cease to be a primary U.S. Government securities dealer in New York City (a �Primary Treasury Dealer�), we will
substitute therefor another Primary Treasury Dealer.

�Reference Treasury Dealer Quotations� means, with respect to each Reference Treasury Dealer and any redemption
date, the average, as determined by us, of the bid and asked prices for the Comparable Treasury Issue (expressed in
each case as a percentage of its principal amount) quoted in writing to us and the trustee by such Reference Treasury
Dealer at 3:30 p.m., New York City time, on the third business day preceding such redemption date.

�Treasury Rate� means, with respect to any redemption date, the rate per year equal to the semi-annual equivalent yield
to maturity or interpolated yield (on a day count basis) of the Comparable Treasury Issue, calculated using a price for
the Comparable Treasury Issue (expressed as a percentage of its principal amount) equal to the Comparable Treasury
Price for such redemption date. The Treasury Rate will be calculated by the Quotation Agent on the third business day
preceding the redemption date.
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in the notice in reasonable detail. A notice of conditional redemption will be of no effect unless all conditions to the
redemption have occurred on or before the redemption date or have been waived by us on or before the redemption
date. We will provide notice of the satisfaction of all conditions as soon as practicable following occurrence of the
conditions. We will provide notice of any waiver of a condition or failure to meet such conditions no later than the
redemption date.

There will be no sinking fund for the notes.

Redemption Procedures

We will provide not less than 15 nor more than 60 days� notice sent to each registered holder of the notes to be
redeemed. If the rede00; David F. Durenberger, 15,000; K. James Ehlen, 76,500; Robert J. Marzec, 60,000; John C.
Penn, 84,000; Curtis M. Selquist, 15,000; Linda Hall Whitman, 84,000; and Rodney A. Young, 84,000. (2) In
accordance with the Board of Directors Compensation Plan, on May 16, 2007, Mr. Sheffert, Dr. Ehlen, Mr. Penn,
Ms. Whitman and Mr. Young each received six-year fully vested options to purchase 15,000 shares of the Company�s
Common Stock at an exercise price of $2.83 per share. (3) Senator Durenberger became a director on August 9,
2007. (4) In accordance with the Board of Directors Compensation Plan, on August 9, 2007, Senator Durenberger
received a grant of fully vested 20,000 shares of the Company�s Common Stock. The Company recognized the expense
based upon the number of shares, multiplied by $2.90, the closing price of the Company�s Common Stock on the date
of grant. (5) In accordance with the Board of Directors Compensation Plan, on August 9, 2007, Senator Durenberger
received a six-year fully vested option to purchase 15,000 shares of the Company�s Common Stock at an exercise price
of $2.90 per share. (6) In accordance with the Board of Directors Compensation Plan, on May 18, 2007, Mr. Marzec
received a six-year fully vested option to purchase 15,000 shares of the Company�s Common Stock at an exercise price
of $2.80 per share. (7) Mr. Selquist became a director on August 30, 2007. (8) In accordance with the Board of
Directors Compensation Plan, on August 30, 2007, Mr. Selquist received a grant of fully vested 20,000 shares of the
Company�s Common Stock. The Company recognized the expense based upon the number of shares, multiplied by
$3.05, the closing price of the Company�s Common Stock on the date of grant. (9) In accordance with the Board of
Directors Compensation Plan, on August 30, 2007, Mr. Selquist received a six-year fully vested option to purchase
15,000 shares of the Company�s Common Stock at an exercise price of $3.05 per share. (10) Represents fees paid to
Dr. Ehlen for participation in meetings of the Company�s Science Advisory Board.

CERTAIN TRANSACTIONS
          Pursuant to its charter, the Audit Committee has the responsibility to review transactions that are considered
�related party transactions� under Rule 404 of Regulation S-K under the Securities Act of 1933, and make a
recommendation to the full Board, excluding inside and interested directors. The full Board of independent directors
then ultimately determines whether to approve the transaction. In accordance with Minnesota corporate law, directors
who believe that they may be related parties in transactions with the Company will inform the Board of such belief,
provide all relevant information, and recuse themselves from any consideration of such transactions. If a director
believes but is not certain that he has a related party relationship, the Nominating/Governance Committee will make
the determination following consideration of all available information.
          Since the beginning of fiscal 2007, there have been no transactions or business relationships, other than as
disclosed herein, between us and our executive officers, directors, director nominees, and affiliates.

VOTE REQUIRED
          The Board recommends that you vote �FOR� each of the nominees to the Board of Directors set forth in this
Proposal #1. Under applicable Minnesota law, the election of each nominee requires the affirmative vote by a plurality
of the voting power of the shares present and entitled to vote on the election of directors at the Annual Meeting at
which a quorum is present.

Edgar Filing: DELTA AIR LINES INC /DE/ - Form 424B5

Table of Contents 25



15

Edgar Filing: DELTA AIR LINES INC /DE/ - Form 424B5

Table of Contents 26



EXECUTIVE COMPENSATION
Overview
          The Company�s executive compensation program is designed to attract, retain, motivate and fairly reward the
high performing individuals who will help the Company achieve and maintain a competitive position in the employee
health improvement industry. The program is also intended to ensure the accomplishment of the Company�s financial
objectives and to align the interests of employees, including management, with those of long-term shareholders. The
Company accomplishes these objectives by linking compensation to individual and Company performance, setting
compensation at competitive levels, rewarding executives for financial growth of the Company, tying incentive
compensation to performance objectives that are clearly defined and challenging but achievable, increasing incentive
compensation with position and responsibility, and balancing rewards for short- and long-term performance. In 2007,
our executive compensation program was comprised of three elements: base salary, non-equity incentive
compensation in the form of an annual bonus, and long-term, equity-based incentive compensation.
          We primarily compensate our executive officers with cash and equity and not perquisites. The Company�s
perquisite awards are fairly modest, so as to avoid a negative impact on internal pay and equality. The Company
provides all full-time employees with what it believes are customary benefits, which include a 401(k) savings plan and
matching contributions of $0.20 for each $1.00 contributed, up to 10% of eligible compensation; health and dental
plans; an employee stock purchase plan; life insurance; and long- and short-term disability insurance plans.
Base Salary
          Base salary is designed to be in the median range of salary levels for equivalent positions at comparable
companies nationwide, which is intended primarily to attract high performing individuals while remaining in line with
compensation amounts paid by other companies. Each executive�s actual salary within this competitive framework
depends on the individual�s performance, responsibilities, experience, leadership and potential future contribution. The
Compensation Committee periodically reviews base salary for each executive officer by identifying pay levels for
similar roles in other organizations, considering the past performance of the executive officer, the scope of the
executive officer�s responsibilities, the value added by the executive officer and internal equity. The Compensation
Committee then makes recommendations to the Board. Executives do not necessarily receive increases every year.
          The original base salaries of the named executive officers were set by their employment agreements. In the case
of Mr. Lehman, his employment agreement was effective on January 1, 2007 and provided that Company would pay
him an annual salary of $275,000 in 2007, and Mr. Noyce�s salary in 2007 remained at $275,000. The Board increased
Mr. Winnekins� annual base salary to $188,100 in 2007 from $180,000.
Management Bonus Program
          In 2007, the Compensation Committee recommended and the Board approved a new management bonus
program, which is intended to promote achievement of the Company�s strategic plan through 2009. This program is
comprised of two elements: a short term incentive annual cash bonus and a long term incentive pool of restricted stock
awards. The Board also has the discretion to make stock option grants.
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Cash Bonuses
          Named executive officers are eligible to receive non-equity incentive compensation based on achievement of
performance targets. With respect to cash bonuses in 2007, the program provided for cash payouts based on the
Company achieving 95% to 110% of plan accomplishment. Plan accomplishment is based upon achievement of
revenue and earnings before interest, taxes, depreciation and amortization targets. The Vice Chairman and Chief
Executive Officer were eligible to receive non-equity incentive compensation of between 6% and 50% of their base
salary, the Chief Financial Officer was eligible to receive non-equity incentive compensation of between 6% and 40%
of his base salary, and other executive officers were eligible to receive between 4% and 30% of their base salaries. No
awards could be earned on financial objectives for which the Company achieved less than 95% of the planned target.
In the case of the Vice Chairman only, the bonus was also dependent upon the achievement of personal objectives.
Restricted Stock Awards
          The management bonus program utilizes grants of restricted stock that would be earned and vested by
executives following the completion of the 2009 annual audit, based upon the Company�s achievement of its strategic
three year plan. The Board adopted, and our shareholders approved in 2007, the Company�s 2007 Equity Incentive
Plan, which provides for restricted stock awards to executive officers that vest upon achievement of performance
targets that are based on the Company�s strategic plan. The restricted stock awards are subject to the terms of the
Company�s customary Restricted Stock Award Agreement and the 2007 Equity Incentive Plan. The number of shares
of restricted stock that vest will be based upon the Company achieving at least 95% of plan accomplishment, and up to
110% of plan accomplishment. Generally, executives would have to be employed by the Company at the time of the
completion of the Company�s 2009 annual audit in order for their shares of restricted stock to vest.
          The Board also adopted in 2007 the Cash Incentive Plan, which provides that executives may elect to receive a
cash payment in lieu of the restricted stock award, payable on the same terms and subject to achievement of the same
targets as those that would apply for that year�s restricted stock award. Participants in the management bonus program
had the option, at the outset of the program, to choose a cash bonus to be paid at the completion of the Company�s
2009 annual audit, in lieu of restricted stock awards. The performance objectives of the awards granted under the Cash
Incentive Plan were the same as those under the 2007 Equity Incentive Plan and participants would receive their cash
bonuses at the same time, and to the same extent, that the restricted stock vests.
          None of the named executive officers chose the cash payment option, and on June 1, 2007, the Company made
grants of restricted stock to the named executive officers under the 2007 Equity Incentive Plan.
Stock Options
          The Board and the Compensation Committee also have the discretion to make stock option grants in order to
award individual performance each year. Under the program in 2007, long-term incentive compensation consisted of
stock options that vest ratably on an annual basis for a term of four years, and expire after six years. The Board made
annual grants of stock options subject to the terms of the Company�s customary Incentive Stock Option Agreement and
Amended and Restated 2005 Stock Option Plan. When making such grants, the Compensation Committee and Board
considered the size of the previous grants and the number of options held, but these factors are not entirely
determinative of future grants. Each executive�s annual grants are based upon the individual�s performance,
responsibilities, experience, leadership and potential future contribution, and any other factors deemed relevant by the
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Compensation Committee and the Board. The Compensation Committee and the Board also consider the potential
expense to the Company of all stock option grants.
          The Board has adopted a policy with respect to the granting of options, restricted stock and other equity-based
awards that specifies who has authority to grant the awards and when the awards may be granted. The policy�s
provisions regarding the timing of grants are designed to avoid any impropriety by restricting the grants to those
periods when there would typically be no opportunity to misuse material nonpublic information in connection with the
pricing of a grant, or, in the case of annual grants, to establish a set date each year for the grants to be made so as to
prevent any discretion in setting grant dates, but also provide the Board and Compensation Committee with limited
flexibility to make grants from time to time in extraordinary circumstances.
          Messrs. Noyce and Winnekins received annual stock option grants in February 2007 in accordance with this
policy. Mr. Lehman received one-time grants of restricted stock and stock options in connection with the
commencement of his employment in January 2007 and, accordingly, did not receive any annual grant in
February 2007.
Employment Agreements
          We have entered into written employment agreements with our named executive officers to provide both the
Company and the executive officers with protections and rights that would otherwise not be memorialized in a verbal
contract, and to express the commitment on the part of the Company and the executive officer to the employment
relationship. The employment agreements with our named executive officer provide that each of these officers serves
for an indefinite term until his employment is terminated in accordance with the terms of his agreement.
          The employment agreements of all of the named executive officers provide that these executive officers would
continue to receive their base salaries for a specified severance period following termination without �cause.� This
salary continuation is intended to provide the executive officers with pay for the time they would potentially need to
find replacement positions. We have also included change in control provisions in the employment agreements of the
named executive officers. The agreements generally provide that, in the event of a change in control, each executive
officer would receive severance pay for a specified period if the executive officer is terminated without cause upon a
change in control. The change in control provisions are designed to retain the executive officer and provide for
continuity of management in the event of an actual or threatened change in control of the Company. The employment
agreements also include non-solicitation and non-disparagement covenants, and, in the case of Mr. Lehman and
Mr. Noyce, non-competition provisions that prevent these named executive officers from having certain relationships
with our competitors.
          The Board may provide for payment or immediate vesting of option awards under our Amended and Restated
2005 Stock Option Plan in the event of a change in control, and the Board may take any other action as it may deem
appropriate to further the purposes of the Amended and Restated 2005 Stock Option Plan or protect the interests of the
option holders upon a change in control. The Board has already determined, as reflected in his employment
agreement, that options granted under the Amended and Restated 2005 Stock Option Plan to Mr. Lehman will
immediately vest in connection with a change in control under certain conditions.
          Subsequent to the 2007 fiscal year, on January 31, 2008, Mr. Noyce retired as Vice Chairman and entered into a
consulting agreement with the Company, pursuant to which he will periodically provide services for the Company
until December 31, 2008. Pursuant to the consulting agreement, the Company will pay Mr. Noyce an hourly rate for
services performed. Mr. Noyce�s annual hours are not to exceed

18

Edgar Filing: DELTA AIR LINES INC /DE/ - Form 424B5

29



19.9% of the number of hours worked by him in 2007 while employed by the Company as Vice Chairman. The
Company will reimburse Mr. Noyce for reasonable and appropriate expenses incurred while performing consulting
services. Mr. Noyce acknowledged certain confidentiality, non-solicitation and non-competition obligations when he
entered into the consulting agreement.
Summary Compensation Table
          The following table summarizes compensation awarded to, earned by or paid to the Company�s Chief Executive
Officer and two most highly compensated executive officers other than the Chief Executive Officer, each of whom
was serving as an executive officer of the Company as of December 31, 2007, with respect to our fiscal year ended
December 31, 2007. In this proxy statement, we refer to these executive officers collectively as our �named executive
officers.�

Non-Equity
Incentive
Plan All Other

Name and Principal Salary Stock Option CompensationCompensation

Position Year ($)(1)
Bonus
($)

Awards
($)(2)

Awards
($)(2) ($) ($) Total ($)

Gregg O. Lehman 2007 264,423 � 121,960(4) 74,277 66,000 47,216(5) 573,876
President and Chief
Executive Officer(3) 2006 � � � � � � �

Jerry V. Noyce 2007 275,000 � 11,543 14,314 15,000 11,050(7) 326,907
Vice Chairman(6) 2006 268,295 � � 80,045 82,500 11,097 441,937

Wesley W.
Winnekins 2007 186,327 � 6,926 32,807 33,858 � 259,918
Chief Financial
Officer 2006 175,152 � � 24,718 36,000 100 235,970

(1) Amounts shown
are not reduced
to reflect the
named
executive
officers�
elections, if any,
to contribute
portions of their
salaries to
401(k) plans.

(2) Amounts in
these columns
represent the
amounts
recognized for
financial
statement
reporting
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purposes in each
fiscal year for
restricted stock
and option
awards, in
accordance with
FAS 123(R),
and thus may
include amounts
from awards
granted in and
prior to such
fiscal years. For
a discussion of
our valuation
assumptions for
2007 figures,
see
Management�s
Discussion and
Analysis of
Financial
Condition and
Results of
Operations and
in Note 8 to our
consolidated
financial
statements, each
included in the
Company�s
Annual Report
on Form 10-K
filed with the
Securities and
Exchange
Commission on
March 26, 2008.
For a discussion
of our valuation
assumptions for
2006 figures,
see
Management�s
Discussion and
Analysis of
Financial
Condition and
Results of
Operations and
in Note 9 to our

Edgar Filing: DELTA AIR LINES INC /DE/ - Form 424B5

31



consolidated
financial
statements, each
included in the
Company�s
Annual Report
on Form 10-K
filed with the
Securities and
Exchange
Commission on
March 30, 2007.
See the
Outstanding
Equity Awards
at Fiscal
Year-end table
for information
regarding all
outstanding
awards.

(3) Mr. Lehman
assumed the
position of
President and
Chief Executive
Officer on
January 1, 2007
and accordingly
earned no
compensation as
an executive
officer in 2006.
Mr. Lehman
earned an
aggregate of
$45,700 in 2006
in his capacity
as a
non-employee
director.

(4) Includes
$110,417 of
expense related
to a grant of
50,000
restricted shares
to Mr. Lehman
upon
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commencement
of his
employment,
and $11,543 of
expense related
to restricted
shares Mr.
Lehman earned
during 2007
under the
Company�s 2007
Equity Incentive
Plan.

(5) Represents
living and
transportation
expenses paid
by the Company
on Mr. Lehman�s
behalf.

(6) Mr. Noyce
served as
President and
Chief Executive
Officer through
December 31,
2006, and
assumed the
position of Vice
Chairman
effective
January 1, 2007,
in which
position he
served until
January 31,
2008.

(7) Includes
compensation of
$2,650 in the
form of a
Company
contribution to
Mr. Noyce�s
401(k) plan, a
car allowance of
$6,000 and
reimbursement
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of country club
dues totaling
$2,400.
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Outstanding Equity Awards at 2007 Fiscal Year End
          The following table sets forth information concerning unexercised options, stock that has not vested, and equity
incentive plan awards for each named executive officer outstanding as of December 31, 2007.

Option Awards Stock Awards
Equity
Incentive
Plan

Equity Equity Awards:
Incentive Incentive Market or
Plan Plan Payout

Awards: Awards: Value of
Number

of Number of Unearned
Number

of Number ofSecurities
Number

of Market Unearned Shares,

Securities SecuritiesUnderlying
Shares
or Value of Shares, Units or

Underlying
Un-

Underlying
Un- Un- Units of Shares or Units or Other

exercised exercisedexercisedOption
Stock
That Units of Other

Rights
That

Options OptionsUnearnedExercise Option
Have
Not

Stock
That

Rights
That Have Not

(#) (#) OptionsPrice Expiration Vested
Have Not
Vested

Have Not
Vested Vested

Name ExercisableUn-exercisable(#) ($) Date (#) ($) (#) (#)
Gregg O. Lehman 15,000 0 1.60 9/22/2012 33,333 88,333 125,000 347,500

0 250,000(1) 2.65 1/3/2013

Jerry V. Noyce 15,000 0 0.95 8/1/2011 125,000 347,500
15,000 15,000 0.95 8/1/2011
82,000 0 0.47 2/21/2008
82,000 0 0.39 2/10/2009
20,000 0 1.25 12/8/2013
60,000 20,000(2) 2.07 3/10/2014
20,000 20,000(3) 2.62 2/24/2011
25,000 75,000(4) 2.69 1/24/2012

0 50,000(5) 2.97 2/26/2013

Wesley W. Winnekins 10,000 0 0.95 8/1/2011 76,077 211,494
7,500 7,500 0.95 8/1/2001
17,000 0 0.47 2/21/08
17,000 0 0.39 2/10/2009
10,000 0 0.69 7/25/2013
12,750 4,250(6) 2.07 3/10/2014
5,000 5,000(7) 2.62 2/24/2011
10,000 30,000(8) 2.69 1/24/2012

0 30,000(9) 2.97 2/26/2013
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(1) Vests in
increments of
50,000 shares
on January 1 of
each year,
beginning in
2008.

(2) Vests in
increments of
20,000 shares
on March 10 of
each year,
beginning in
2005.

(3) Vests in
increments of
10,000 shares
on February 24
of each year,
beginning in
2006.

(4) Vests in
increments of
25,000 shares
on January 24 of
each year,
beginning in
2007.

(5) Vests in
increments of
12,500 shares
on February 26
of each year,
beginning in
2008.

(6) Vests in
increments of
4,250 shares on
March 10 of
each year,
beginning in
2005.

(7) Vests in
increments of
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2,500 shares on
February 24 of
each year,
beginning in
2006.

(8) Vests in
increments of
10,000 shares
on January 24 of
each year,
beginning in
2007.

(9) Vests in
increments of
7,500 shares on
February 26 of
each year,
beginning in
2008.
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Equity Compensation Plan Information
          The following table provides information as of December 31, 2007 about the Company�s equity compensation
plans:

NUMBER OF
SECURITIES
REMAINING

AVAILABLE FOR
NUMBER OF
SECURITIES

WEIGHTED
AVERAGE

FUTURE
ISSUANCE UNDER

TO BE ISSUED
UPON

EXERCISE
PRICE OF

EQUITY
COMPENSATION

EXERCISE OF OUTSTANDING
PLANS

(EXCLUDING
OUTSTANDING

OPTIONS,
OPTIONS,
WARRANTS

SECURITIES
REFLECTED IN

WARRANTS AND
RIGHTS AND RIGHTS COLUMN (a))

(a) (b) (c)
Equity compensation plans approved by
security holders 2,338,300 $ 1.96 1,494,530(1)
Equity compensation plans not approved
by security holders 1,694,431(2) $ 2.38 �

TOTAL 4,032,731 $ 2.14 1,494,530

(1) Includes
333,708 shares
of Common
Stock available
for issuance
under the
Company�s
Employee Stock
Purchase Plan,
and 263,672
shares of
Common Stock
available for
issuance under
the Company�s
2007 Equity
Incentive Plan.

(2) Represents
outstanding
warrants to
selling agents
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and investors
issued in
connection with
financing
transactions.
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RATIFICATION OF SELECTION OF
INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

(Proposal #2)
          Grant Thornton LLP acted as the Company�s independent registered public accounting firm for the fiscal year
ended December 31, 2007 and has been selected by the Audit Committee to act as the Company�s auditors for fiscal
2008. Although it is not required to do so, the Board wishes to submit the selection of Grant Thornton LLP to the
shareholders for ratification, based upon the recommendation of the Audit Committee. The Company�s selection of
Grant Thornton LLP will be deemed ratified by the shareholders if holders of a majority of the voting power of the
shares represented in person or by proxy at the meeting with authority to vote on such matter, provided that such
majority must be greater than 25% of the Company�s outstanding shares. The Audit Committee retains discretion at all
times to select the Company�s independent registered public accounting firm, notwithstanding ratification by the
Company�s shareholders. In the event the shareholders do not approve such selection, the Audit Committee will
reconsider its selection. A representative of Grant Thornton LLP is expected to be present at the Annual Meeting of
Shareholders. Such representative will have an opportunity to make a statement if he or she desires to do so and will
be available to respond to appropriate questions.
          The ratification of Grant Thornton LLP as the independent registered public accounting firm for the Company
requires the affirmative vote of a majority of the shares represented in person or by proxy at the Annual Meeting,
provided that such majority must be greater than 25% of the Company�s outstanding shares.
Audit Fees
          The following fees were billed by Grant Thornton LLP in fiscal years 2006 and 2007:

2006 2007
Audit Fees $ 110,116 $ 129,332
Audit-Related Fees 10,091 10,350
Tax Fees 54,805 75,401
All Other Fees 107,326 �

$ 282,338 $ 215,083
          Audit fees are for professional services rendered and expenses incurred for the audit of the Company�s annual
financial statements and review of financial statements included in our Forms 10-K and 10-Q or services that are
normally provided by the accountant in connection with statutory and regulatory filings or engagements.
          Audit-related fees are primarily for services rendered and expenses incurred for the audit of the Company�s
401(k) Employee Benefit Plan.
          Tax fees include fees for services provided and expenses incurred in connection with the preparation of federal
and state tax returns, tax advice and tax planning.
          All other fees include fees for services provided and expenses incurred for non-audit related accounting
services.
          Pursuant to its written charter, the Audit Committee is required to pre-approve the audit and non-audit services
performed by the Company�s independent auditors in order to assure that the provision of
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such services does not impair the auditor�s independence. Unless a particular service has received general pre-approval
by the Audit Committee, each service provided must be specifically pre-approved. In addition, any proposed services
exceeding pre-approved costs levels will require specific pre-approval by the Audit Committee. As such, the Audit
Committee adopted a policy in February 2003, which policy is included in the current Audit Committee charter, that
states the Audit Committee is required to approve all audit and non-audit accounting-related services. The Audit
Committee has pre-approved services to be requested from time to time by the Company�s Chief Executive Officer and
Chief Financial Officer only on accounting matters that do not exceed $5,000 on any one occasion or $25,000 per
year; provided, that the Company�s Chief Financial Officer must report to the Audit Committee on the provision of
such services at the Audit Committee meeting held immediately thereafter. The Audit Committee pre-approved all of
the non-audit services described above for which Grant Thornton LLP billed the Company fees in excess of the
relevant thresholds.
          The Company�s Audit Committee has considered whether provision of the above non-audit services is
compatible with maintaining Grant Thornton LLP�s independence and has determined that such services have not
adversely affected Grant Thornton LLP�s independence.

VOTE REQUIRED
          The Board recommends that you vote �FOR� the ratification of Grant Thornton LLP as the independent
registered public accounting firm for the Company. Ratification of Grant Thornton LLP requires the affirmative vote
of a majority of the shares represented in person or by proxy at the Annual Meeting, provided that such majority must
be greater than 25% of the Company�s outstanding shares.

AUDIT COMMITTEE REPORT
          In accordance with its written charter adopted by the Board of Directors, as amended, the Audit Committee
assists the Board of Directors with fulfilling its oversight responsibility regarding the quality and integrity of the
accounting, auditing and financial reporting practices of the Company. In discharging its oversight responsibilities
regarding the audit process, the Audit Committee:

(1) reviewed and discussed the audited financial statements with management and the independent auditors;

(2) discussed with the independent auditors the material required to be discussed by Statement on Auditing
Standards No. 61, as amended, with and without management present; and

(3) reviewed the written disclosures and the letter from the independent auditors required by Independence
Standards Board Standard No. 1, and discussed with the independent auditors any relationships that may
impact their objectivity and independence.

          Based upon the review and discussions referred to above, the Audit Committee recommended to the Board of
Directors that the audited financial statements be included in the Company�s Annual Report on Form 10-K for the
fiscal year ended December 31, 2007, as filed with the Securities and Exchange Commission.

Members of the Audit Committee:
Robert J. Marzec (Chair)

John C. Penn
Mark W. Sheffert
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SECTION 16(a) BENEFICIAL OWNERSHIP REPORTING COMPLIANCE
          Section 16(a) of the Securities Exchange Act of 1934 requires the Company�s executive officers and directors,
and persons who own more than ten percent of the Company�s Common Stock, to file with the Securities and
Exchange Commission initial reports of ownership and reports of changes in ownership of Common Stock and other
equity securities of the Company. Officers, directors and greater than ten percent shareholders (�Insiders�) are required
by SEC regulation to furnish the Company with copies of all Section 16(a) forms they file.
          To the Company�s knowledge, based on a review of the copies of such reports furnished to the Company during
the fiscal year ended December 31, 2007, all Section 16(a) filing requirements applicable to Insiders were complied
with, except that one Form 4 to report a stock option exercise was reported late for each of K. James Ehlen, David
Hurt, Linda Hall Whitman and Rodney Young.

OTHER BUSINESS
          Management knows of no other matters to be presented at the meeting. If any other matter properly comes
before the meeting, the appointees named in the proxies will vote the proxies in accordance with their best judgment.

SHAREHOLDER PROPOSALS
          Any appropriate proposal submitted by a shareholder of the Company and intended to be presented at the 2009
Annual Meeting must be received by the Company no later than December 23, 2008 to be includable in the Company�s
proxy statement and related proxy for the 2009 Annual Meeting.
          Also, if a shareholder proposal intended to be presented at the 2009 Annual Meeting but not included in the
Company�s proxy statement and proxy is received by the Company after March 7, 2009, then the persons named in the
Company�s proxy form for the 2009 Annual Meeting will have discretionary authority to vote the shares represented
by such proxies on the shareholder proposal, if presented at the meeting, without including information about the
proposal in the Company�s materials.

FORM 10-K
          A COPY OF THE COMPANY�S FORM 10-K ANNUAL REPORT FOR THE FISCAL YEAR ENDED
DECEMBER 31, 2007 (WITHOUT EXHIBITS), ACCOMPANIES THIS NOTICE OF MEETING AND PROXY
STATEMENT. NO PART OF THE ANNUAL REPORT IS INCORPORATED HEREIN AND NO PART
THEREOF IS TO BE CONSIDERED PROXY SOLICITING MATERIAL. THE COMPANY WILL FURNISH
WITHOUT CHARGE TO EACH PERSON WHOSE PROXY IS BEING SOLICITED, UPON WRITTEN
REQUEST OF ANY SUCH PERSON, ANY EXHIBIT DESCRIBED IN THE LIST ACCOMPANYING THE
FORM 10-K, UPON THE PAYMENT, IN ADVANCE, OF REASONABLE FEES RELATED TO THE
COMPANY�S FURNISHING SUCH EXHIBIT(S). REQUESTS FOR COPIES OF SUCH EXHIBIT(S) SHOULD BE
DIRECTED TO WESLEY W. WINNEKINS, CHIEF FINANCIAL OFFICER, AT THE COMPANY�S PRINCIPAL
ADDRESS.
Dated: April 21, 2008
Bloomington, Minnesota
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HEALTH FITNESS CORPORATION
ANNUAL MEETING OF SHAREHOLDERS

Thursday, May 29, 2008
3:30 p.m. (Central time)
1650 West 82nd Street

Bloomington, Minnesota 55431

Health Fitness Corporation
1650 West 82nd Street
Bloomington, MN 55431 proxy

This proxy is solicited by the Board of Directors for use at the Annual Meeting on May 29, 2008.
The shares of stock you hold in your account will be voted as you specify on the reverse side.
If no choice is specified, the proxy will be voted �FOR� Items 1 and 2.
The undersigned hereby appoints ROBERT J. MARZEC, JOHN C. PENN, and MARK W. SHEFFERT, and each of
them individually, with full power of substitution, as Proxies to represent and vote, as designated below, all shares of
capital stock of Health Fitness Corporation registered in the name of the undersigned at the Annual Meeting of
Shareholders of the Company to be held at the Company�s corporate offices, 1650 West 82nd Street, Bloomington,
Minnesota, at 3:30 p.m. (Central time) on May 29, 2008, and at any adjournment or postponement thereof, and the
undersigned hereby revokes all proxies previously given with respect to the meeting.

See reverse for voting instructions.
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COMPANY #

There are three ways to vote your Proxy
Your telephone or Internet vote authorizes the Named Proxies to vote your shares in the same manner as if you
marked, signed and returned your proxy card.
VOTE BY PHONE � TOLL FREE � 1-800-560-1965 � QUICK ««« EASY ««« IMMEDIATE
� Use any touch-tone telephone to vote your proxy 24 hours a day, 7 days a week, until 12:00 p.m. (CT) on May 28,
2008.

� Please have your proxy card and the last four digits of your Social Security Number or Tax Identification Number
available. Follow the simple instructions the voice provides you.

VOTE BY INTERNET � http://www.eproxy.com/hfit/ � QUICK ««« EASY ««« IMMEDIATE
� Use the Internet to vote your proxy 24 hours a day, 7 days a week until 12:00 p.m. (CT) on May 28, 2008.
� Please have your proxy card and the last four digits of your Social Security Number or Tax Identification
Number available (non-U.S. holders without numbers will leave blank). Follow the simple instructions to
obtain your records and create an electronic ballot.

VOTE BY MAIL
Mark, sign and date your proxy card and return it in the postage-paid envelope we�ve provided or return it to Health
Fitness Corporation, c/o Shareowner ServicesSM, P.O. Box 64873, St. Paul, MN 55164-0873.

If you vote by Phone or Internet, please do not mail your Proxy Card

ò Please detach here ò

The Board of Directors Recommends a Vote FOR Items 1 and 2.

1. Elect directors: 01 David F. Durenberger 06 John C. Penn
02 K. James Ehlen 07 Curtis M. Selquist
03 Gregg O. Lehman 08 Mark W. Sheffert
04 Robert J. Marzec 09 Linda Hall Whitman
05 Jerry V. Noyce 10 Rodney A. Young

(Instructions: To withhold authority to vote for any indicated nominee, write the number(s) of
the nominee(s) in the box provided to the right.)

2. Ratify selection of Grant Thornton LLP as independent registered public accounting firm.

3. In their discretion, upon such other business as may properly come before the Meeting or any
adjournment or postponement thereof.

¨ Vote FOR ¨ Vote WITHHELD
all nominees from all nominees
(except as marked)
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¨   For    ¨   Against ¨    Abstain

THIS PROXY WHEN PROPERLY EXECUTED WILL BE VOTED AS DIRECTED OR, IF NO
DIRECTION IS GIVEN, WILL BE VOTED FOR EACH PROPOSAL.
Address Change? Mark Box       ¨      Indicate changes below:

Date

Signature(s) in Box
PLEASE DATE AND SIGN ABOVE exactly as name appears at the left indicating, where appropriate, official
position or representative capacity. For stock held in joint tenancy, each joint tenant should sign.

nside:avoid"> � information that we file later with the SEC will automatically update and supersede this prospectus.

The following documents listed below that we have previously filed with the SEC (Commission File Number
001-05424) are incorporated by reference in this prospectus (excluding any information furnished under Items 2.02 or
7.01 of Form 8-K):

� Annual Report on Form 10-K for the fiscal year ended December 31, 2016; and

� Current Report on Form 8-K filed on January 26, 2017.
All documents filed by us under Section 13(a), 13(c), 14 or 15(d) of the Exchange Act (excluding any information
furnished under Items 2.02 or 7.01 of Form 8-K) from the date of this prospectus and prior to the termination of the
applicable offering shall also be deemed to be incorporated by reference in this prospectus. These documents include
periodic reports, which may include Annual Reports on Form 10-K, Quarterly Reports on Form 10-Q and Current
Reports on Form 8-K, as well as proxy statements.

To obtain copies of these filings, see �Where You Can Find More Information.�

DELTA AIR LINES, INC.
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We provide scheduled air transportation for passengers and cargo throughout the United States and around the world.
Our global route network gives us a presence in every major domestic and international market. Our route network is
centered around a system of hub, international gateway and key airports that we operate in Amsterdam, Atlanta,
Boston, Detroit, London-Heathrow, Los Angeles, Minneapolis-St. Paul, New York-LaGuardia, New York-JFK,
Paris-Charles de Gaulle, Salt Lake City, Seattle and Tokyo-Narita. Each of these operations includes flights that
gather and distribute traffic from markets in the geographic region surrounding the hub or gateway to domestic and
international cities and to other hubs or gateways. Our network is supported
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by a fleet of aircraft that is varied in size and capabilities, giving us flexibility to adjust aircraft to the network. Other
important characteristics of our route network include our international joint ventures, our alliances with other foreign
airlines, our membership in SkyTeam and agreements with multiple domestic regional carriers that operate as Delta
Connection®.

We are a Delaware corporation headquartered in Atlanta, Georgia. Our principal executive offices are located at
Hartsfield-Jackson Atlanta International Airport, Atlanta, Georgia 30320-6001 and our telephone number is
(404) 715-2600. Our website is www.delta.com. We have provided this website address as an inactive textual
reference only and the information contained on our website is not a part of this prospectus.

USE OF PROCEEDS

We intend to use the net proceeds from any offering of the debt securities for general corporate purposes, primarily to
fund our operations, to repay debt or for any other purpose we describe in any applicable prospectus supplement. We
may temporarily invest funds that are not immediately needed for these purposes in short-term investments, including,
but not limited to, marketable securities.

3
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RATIO OF EARNINGS TO FIXED CHARGES

The following table sets forth the historical ratio of our earnings to our fixed charges for the periods indicated. The
ratio of earnings to fixed charges represents the number of times that fixed charges are covered by earnings. Earnings
represents income before income taxes, plus fixed charges, less capitalized interest. Fixed charges include interest,
whether expensed or capitalized, amortization of debt costs and the portion of rent expense representative of the
interest factor.

Year Ended December 31,
2016 2015 2014 2013 2012

Ratio of earnings to fixed charges 13.47 13.19 2.41 3.64 1.90
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DESCRIPTION OF THE DEBT SECURITIES

We have summarized below general terms and conditions of the debt securities that we may offer and sell pursuant to
this prospectus. The following summary of the debt securities is not complete. When we offer to sell a particular series
of debt securities, we will describe the specific terms and conditions of the series in a prospectus supplement to this
prospectus. We will also indicate in the applicable prospectus supplement the extent to which the general terms and
conditions described in this prospectus apply to the series of debt securities. The terms and conditions of the debt
securities of a series may be different in one or more respects from the terms and conditions described below.

We will issue the debt securities in one or more series under an indenture between us and U.S. Bank National
Association, as trustee, as supplemented from time to time (the �indenture�). The following summary of the provisions
of the indenture does not purport to be complete and is subject to, and qualified in its entirety by reference to, all of
the provisions of the indenture, including, but not limited to, definitions therein of certain terms. The particular terms
and conditions of the debt securities of each series offered by any prospectus supplement will be described in the
applicable prospectus supplement. For a comprehensive description of any series of debt securities being offered to
you pursuant to this prospectus, you should read both this prospectus and the applicable prospectus supplement.

The indenture has been filed as an exhibit to the registration statement of which this prospectus forms a part. A form
of each supplemental indenture, reflecting the specific terms and provisions of each series of debt securities, will be
filed with the SEC in connection with each offering of debt securities and will be incorporated by reference in the
registration statement of which this prospectus forms a part. You may obtain a copy of the indenture and any form of
supplemental indenture that has been filed in the manner described under �Where You Can Find More Information.�

For purposes of this section of this prospectus, references to �we,� �us� and �our� are to Delta Air Lines, Inc. and not to any
of its subsidiaries. References to the �applicable prospectus supplement� are to the prospectus supplement to this
prospectus that describes the specific terms and conditions of a series of debt securities.

General

We may offer the debt securities from time to time in as many distinct series as we may determine. The indenture does
not limit the amount of debt securities that we may issue under that indenture. We may, without the consent of the
holders of the debt securities of any series, issue additional debt securities ranking equally in right of payment with,
and otherwise similar in all respects to, the debt securities of the series (except for the public offering price and the
issue date) so that those additional debt securities will be consolidated and form a single series with the debt securities
of the series previously offered and sold.

The debt securities of each series will be issued in fully registered form without interest coupons. We currently
anticipate that the debt securities of each series offered and sold pursuant to this prospectus will be issued as global
debt securities as described under ��Book-Entry; Delivery and Form; Global Securities� and will trade in book-entry
form only.

Debt securities denominated in U.S. dollars will be issued in denominations of $2,000 and any integral multiple of
$1,000 in excess thereof, unless otherwise specified in the applicable prospectus supplement. If the debt securities of a
series are denominated in a foreign or composite currency, the applicable prospectus supplement will specify the
denomination or denominations in which those debt securities will be issued.

We may issue the debt securities issued under the indenture as �discount securities,� which means they may be sold at a
discount below their stated principal amount. These debt securities, as well as other debt securities that are not issued
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�original issue discount,� because of interest payment and other characteristics. Special U.S. federal income tax
considerations applicable to debt securities issued with original issue discount will be described in more detail in any
applicable prospectus supplement.

Unless otherwise specified in the applicable prospectus supplement, the debt securities of each series will not be listed
on any securities exchange.

Provisions of the Indenture

The indenture provides that debt securities may be issued under it from time to time in one or more series. For each
series of debt securities, the applicable prospectus supplement will describe the following terms and conditions of that
series of debt securities:

� the title of the series of debt securities;

� any limit upon the aggregate principal amount of the series of debt securities;

� if other than U.S. dollars, the foreign currency or foreign currencies in which the series of debt securities will
be denominated;

� the date(s) on which the principal of the series of debt securities will be payable or the method of
determination thereof;

� the rate(s) at which the series of debt securities will bear interest, if any, the date(s) from which that interest
will accrue, the date(s) on which that interest will be payable and the terms and conditions of any deferral of
interest, additional interest, if any, on the series of debt securities, the right, if any, to extend the interest
payment periods and the duration of the extensions, and the record date(s) to determine to which holders
interest is payable;

� the offices or agencies where the principal of and any interest on the series of debt securities will be payable;

� the right, if any, to redeem the series of debt securities, in whole or in part, at our option and the period(s)
within which, or the date(s) on which, the price(s) at which and any terms and conditions upon which the
series of debt securities may be so redeemed, pursuant to any sinking fund or otherwise;

� the obligation, if any, for us to redeem, purchase or repay the series of debt securities pursuant to any
mandatory redemption, sinking fund or analogous provisions or at the option of a holder thereof and the
price(s) at which and the period(s) within which or the date(s) on which, and any terms and conditions upon
which the series of debt securities will be redeemed, purchased or repaid, in whole or in part, pursuant to
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such obligation;

� if other than denominations of $2,000 and any integral multiple of $1,000 in excess thereof, the
denominations in which the series of debt securities will be issuable;

� the percentage of the principal amount at which the series of debt securities will be issued, and, if other than
the principal amount thereof, the portion of the principal amount of the series of debt securities that will be
payable upon declaration of acceleration of the maturity thereof or provable in bankruptcy;

� if other than the coin, currency or currencies in which the series of debt securities will be denominated, the
coin, currency or currencies in which payment of the principal of or interest on the series of debt securities
will be payable, including composite currencies or currency units;
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� if the principal of or interest on the series of debt securities will be payable, at our election or the election of
a holder thereof, in a coin or currency other than that in which the series of debt securities will be
denominated, the period(s) within which, and the terms and conditions upon which, such election may be
made;

� if the amount of payments of principal of and interest on the series of debt securities may be determined with
reference to an index or formula based on a coin, currency, composite currency or currency unit other than
that in which the series of debt securities will be denominated, the manner in which such amounts will be
determined;

� whether and under what circumstances we will pay additional amounts on the series of debt securities held
by a person who is not a U.S. person in respect of any tax, assessment or governmental charge withheld or
deducted and, if so, whether we will have the option to redeem the series of debt securities rather than pay
such additional amounts;

� any trustees, authenticating or paying agents, warrant agents, transfer agents or registrars with respect to the
series of debt securities;

� any deletion from, modification of or addition to the events of default or covenants with respect to the series
of debt securities;

� if the series of debt securities will be convertible into or exchangeable for any other security or property of
ours, including, without limitation, securities of another person held by us or our affiliates and, if so, the
terms thereof;

� the applicability, if any, of certain covenant defeasance provisions to such series under certain specified
circumstances set forth in the indenture;

� whether the series of debt securities will be issued in whole or in part in the form of one or more global
securities and, in such case, the depositary for such global security, which depositary will be a clearing
agency registered under the Exchange Act; and

� any other terms of the debt securities of the series.
Interest and Interest Rates

In the applicable prospectus supplement, we will designate the debt securities of a series as being either debt securities
bearing interest at a fixed rate of interest or debt securities bearing interest at a floating rate of interest. Each debt
security will begin to accrue interest from the date on which it is originally issued. Interest on each such debt security
will be payable in arrears on the interest payment dates set forth in the applicable prospectus supplement and as
otherwise described below and at maturity or, if earlier, the redemption date described below. Interest will be payable
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to the holder of record of the debt securities at the close of business on the record date for each interest payment date,
which record dates will be specified in such prospectus supplement.

If any date of payment of interest on or principal of a debt security, or any date fixed for redemption or repayment of
such debt security, falls on a date that is not a business day, then payment of interest or principal and premium, if any,
may be made on the next succeeding business day with the same force and effect as if made on the date of payment or
the date fixed for redemption, and no interest shall accrue for the period after such date.

As used in the indenture, the term �business day� means, with respect to debt securities of a series, unless otherwise
specified in the applicable prospectus supplement, any day, other than a Saturday or Sunday, that is not a day on
which banking institutions are authorized or obligated by law or executive order to close in the place where the
principal of and premium, if any, and interest on the debt securities are payable.

7
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Payment and Transfer or Exchange

Principal of and premium, if any, and interest on the debt securities of each series will be payable, and the debt
securities may be exchanged or transferred, at the office or agency maintained by us in the continental United States
for such purpose. Payment of principal of and premium, if any, and interest on a global security registered in the name
of or held by The Depository Trust Company, or DTC, or its nominee will be made in immediately available funds to
DTC or its nominee, as the case may be, as the registered holder of such global security. If any of the debt securities is
no longer represented by a global security, payment of interest on certificated debt securities in definitive form may, at
our option, be made by check mailed directly to holders at their registered addresses. See ��Book-Entry; Delivery and
Form; Global Securities.�

A holder may transfer or exchange any certificated debt securities in definitive form at the same location given in the
preceding paragraph. No service charge will be made for any exchange or registration of transfer of debt securities,
but we may require payment of a sum sufficient to cover any transfer tax or other similar governmental charge
payable in connection therewith.

We are not required to exchange or register a transfer of any debt security selected for redemption for a period of 15
days before mailing of a notice of redemption of the debt security to be redeemed.

The registered holder of a debt security will be treated as the owner of it for all purposes.

All amounts of principal of and premium, if any, or interest on the debt securities paid by us that remain unclaimed
two years after such payment was due and payable will be repaid to us, and the holders of such debt securities will
thereafter look solely to us for payment.

Covenants

The indenture sets forth limited covenants that will apply to each series of debt securities issued under the indenture,
unless otherwise specified in the applicable prospectus supplement. However, unless otherwise specified in the
applicable prospectus supplement, these covenants do not, among other things:

� limit the amount of indebtedness or lease obligations that may be incurred by us and our subsidiaries;

� limit our ability or that of our subsidiaries to issue, assume or guarantee debt secured by liens; or

� restrict us from paying dividends or making distributions on our capital stock or purchasing or redeeming
our capital stock.

Consolidation, Merger and Sale of Assets

The indenture provides that we may consolidate with or merge with or into any other person, and may sell, transfer, or
lease or convey all or substantially all of our properties and assets to another person; provided that the following
conditions are satisfied:
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� we are the continuing entity, or the resulting, surviving or transferee entity (the �Successor�) is a corporation
organized and existing under the laws of the United States of America, any state thereof or the District of
Columbia and the Successor (if not us) will expressly assume, by supplemental indenture, all of our
obligations under the debt securities and the indenture;

� immediately after giving effect to such transaction, no default or event of default under the indenture has
occurred and is continuing; and

� the trustee receives from us an officers� certificate and an opinion of counsel that the transaction and any such
supplemental indenture comply with the applicable provisions of the indenture.

If we consolidate or merge with or into any other person or sell, transfer, lease or convey all or substantially all of our
properties and assets in accordance with the indenture, the Successor will be substituted for us in the
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indenture, with the same effect as if it had been an original party to the indenture. As a result, the Successor may
exercise our rights and powers under the indenture, and we will be released from all our liabilities and obligations
under the indenture and under the debt securities; provided, however, that we will not be relieved from the obligation
to pay the principal of, premium (if any) and interest on the debt securities except in the case of a sale of all of our
assets.

Any substitution of the Successor for us might be deemed for federal income tax purposes to be an exchange of the
debt securities for �new� debt securities, resulting in recognition of gain or loss for such purposes and possibly certain
other adverse tax consequences to beneficial owners of the debt securities. Holders should consult their own tax
advisors regarding the tax consequences of any such substitution.

As used in the indenture, �person� means any individual, corporation, business trust, partnership, limited liability
company, joint venture, association, joint-stock company, trust, unincorporated organization or government or any
agency or political subdivision thereof.

Events of Default

Each of the following events are defined in the indenture as an �event of default� with respect to the debt securities of
any series:

(1) default in the payment of any installment of interest on any debt securities of such series for 30 days after
becoming due and payable;

(2) default in the payment of principal of or premium, if any, on any debt securities of such series when it becomes
due and payable at its stated maturity, upon redemption, by declaration or otherwise;

(3) failure by us to observe or perform in any material respect any covenant or agreement in the indenture with respect
to the debt securities of such series (other than a covenant or agreement included in the indenture solely for the benefit
of a series of debt securities other than such series), which continues for a period of 90 days after written notice to us
by the trustee or to us and the trustee by the holders of at least 25% in aggregate principal amount of the outstanding
debt securities of that series;

(4) we file for bankruptcy, or certain other events in bankruptcy, insolvency or reorganization occur; and

(5) any other event of default established for the debt securities of such series set forth in the applicable prospectus
supplement and supplemental indenture.

If an event of default with respect to debt securities of any series (other than an event of default relating to certain
events of bankruptcy, insolvency, or reorganization of us) occurs and is continuing, the trustee by notice to us, or the
holders of at least 25% in aggregate principal amount of the outstanding debt securities of such series by notice to us
and the trustee, may, and the trustee at the request of these holders will, declare the principal of and premium, if any,
and accrued and unpaid interest on all the debt securities of such series to be due and payable. Upon such a
declaration, such principal, premium and accrued and unpaid interest will be due and payable immediately. If an event
of default relating to certain events of bankruptcy, insolvency, or reorganization of us occurs and is continuing, the
principal of and premium, if any, and accrued and unpaid interest on the debt securities of such series will become and
be immediately due and payable without any declaration or other act on the part of the trustee or any holders.
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The holders of not less than a majority in aggregate principal amount of the outstanding debt securities of any series
may rescind a declaration of acceleration and its consequences, if we have deposited certain sums with the trustee and
all events of default with respect to the debt securities of such series, other than the non-payment of the principal or
interest which have become due solely by such acceleration, have been cured or waived, as provided in the indenture.

An event of default for a particular series of debt securities does not necessarily constitute an event of default for any
other series of debt securities issued under the indenture.
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We are required to furnish the trustee annually within 120 days after the end of our fiscal year a statement regarding
compliance with the indenture.

No holder of any debt securities of any series will have any right to institute any judicial or other proceeding with
respect to the indenture, or for the appointment of a receiver or trustee, or for any other remedy unless:

(1) an event of default has occurred and is continuing and such holder has given the trustee prior written notice of such
continuing event of default with respect to the debt securities of such series;

(2) the holders of not less than 25% of the aggregate principal amount of the outstanding debt securities of such series
have requested the trustee to institute proceedings in respect of such event of default;

(3) such holders have offered the trustee indemnity or security reasonably satisfactory to it against its costs, expenses
and liabilities in complying with such request;

(4) the trustee has failed to institute proceedings 60 days after the receipt of such notice, request and offer of
indemnity; and

(5) no direction inconsistent with such written request has been given for 60 days by the holders of a majority in
aggregate principal amount of the outstanding debt securities of such series.

The holders of a majority in aggregate principal amount of outstanding debt securities of a series will have the right,
subject to certain limitations, to direct the time, method and place of conducting any proceeding for any remedy
available to the trustee with respect to the debt securities of that series or exercising any trust or power conferred to
the trustee, and to waive certain defaults. The indenture provides that if an event of default occurs and is continuing,
the trustee will exercise such of its rights and powers under the indenture, and use the same degree of care and skill in
their exercise, as a prudent person would exercise or use under the circumstances in the conduct of such person�s own
affairs. Subject to such provisions, the trustee will be under no obligation to exercise any of its rights or powers under
the indenture at the request of any of the holders of the debt securities of a series unless they will have offered to the
trustee security or indemnity satisfactory to the trustee against the costs, expenses and liabilities which might be
incurred by it in compliance with such request.

Notwithstanding the foregoing, the holder of any debt security will have an absolute and unconditional right to receive
payment of the principal of and premium, if any, and interest on that debt security on or after the due dates expressed
in that debt security and to institute suit for the enforcement of payment.

Modification and Waivers

Modification and amendments of the indenture and the debt securities of any series may be made by us and the trustee
with the consent of the holders of not less than a majority in aggregate principal amount of the outstanding debt
securities of that series affected thereby; provided, however, that no such modification or amendment may, without
the consent of the holder of each outstanding debt security of that series affected thereby:

� extend the final maturity of any debt security;
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� reduce the principal amount of, or premium, if any, on any debt security;

� reduce the rate or extend the time of payment of interest on any debt security;

� reduce any amount payable on redemption of any debt security;

� change the currency in which the principal (other than as may be provided otherwise with respect to a
series), premium, if any, or interest is payable on any debt security;

� reduce the amount of the principal of any debt security issued with an original issue discount that is payable
upon acceleration or provable in bankruptcy;
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� impair the right to institute suit for the enforcement of any payment on any debt security when due; or

� reduce the principal amount of such debt securities of any series whose holders must consent to any
modification of the indenture.

We and the trustee may, without the consent of any holders, modify or amend the terms of the indenture and the debt
securities of any series with respect to the following:

� evidence the assumption by another corporation of our obligations, as permitted by the indenture;

� add covenants for the protection of the holders of debt securities of all or any series or to surrender any right
or power conferred upon us;

� add any additional events of default for the benefit of holders of the debt securities of all or any series;

� add one or more guarantees for the benefit of holders of the debt securities of any series;

� cure or correct any ambiguity, defect, omission or inconsistency in the indenture;

� provide for the issuance of additional debt securities of any series;

� comply with the rules of any applicable securities depository;

� provide for uncertificated debt securities in addition to or in place of certificated debt securities;

� add to, change or eliminate any of the provisions of the indenture in respect of one or more series
of debt securities; provided that any such addition, change or elimination (a) shall neither
(1) apply to any debt security of any series created prior to the execution of such supplemental
indenture and entitled to the benefit of such provision nor (2) modify the rights of the holder of
any such debt security with respect to such provision or (b) shall become effective only when
there is no debt security described in clause (a)(1) outstanding;

� supplement any of the provisions of the indenture to such extent as shall be necessary to permit or facilitate
the defeasance and discharge of any series of debt securities pursuant to the indenture; provided that any
such action shall not adversely affect the interests of the holders of debt securities of such series or any other
series of debt securities in any material respect;
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� comply with the rules or regulations of any securities exchange or automated quotation system on which any
of the debt securities may be listed or traded;

� add to, change or eliminate any of the provisions of the indenture as shall be necessary or desirable in
accordance with any amendments to the Trust Indenture Act of 1939, as amended;

� establish the forms or terms of debt securities of any series;

� evidence and provide for the acceptance of appointment by a successor trustee; and

� add to, change or eliminate any other provision of the indenture; provided that such addition, change or
elimination does not adversely affect the interests of the holders of debt securities of any series in any
material respect.

The holders of a majority in aggregate principal amount of the outstanding debt securities of any series may, on behalf
of the holders of all debt securities of that series, waive compliance by us with certain restrictive provisions of the
indenture. The holders of not less than a majority in aggregate principal amount of the outstanding debt securities of
any series may, on behalf of the holders of all debt securities of that series, waive any past default and its
consequences under the indenture with respect to the debt securities of that series, except a default in the payment of
principal or premium, if any, or interest on debt securities of that series. Upon any such waiver, such default will cease
to exist, and any event of default arising therefrom will be deemed to have been cured, for every purpose of the
indenture; however, no such waiver will extend to any subsequent or other default or event of default or impair any
rights consequent thereon.

11
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Discharge, Defeasance and Covenant Defeasance

We may discharge our obligations to holders of the debt securities of a series that have not already been delivered to
the trustee for cancellation and that either have become due and payable or will become due and payable within one
year (or scheduled for redemption within one year). We may effect a discharge by irrevocably depositing with the
trustee cash or U.S. government obligations, as trust funds, in an amount certified to be sufficient to pay when due,
whether at maturity, upon redemption or otherwise, the principal of, and premium, if any, and interest on, the debt
securities and any mandatory sinking fund payments.

The indenture provides that we may elect either (1) to defease and be discharged from any and all obligations with
respect to the debt securities of a series (except for, among other things, obligations to register the transfer or
exchange of the debt securities, to replace temporary or mutilated, destroyed, lost or stolen debt securities, to maintain
an office or agency with respect to the debt securities and to hold moneys for payment in trust) (�legal defeasance�) or
(2) to be released from our obligations to comply with the restrictive covenants under the indenture, and any omission
to comply with such obligations will not constitute a default or an event of default with respect to the debt securities of
a series and clauses (3) and (5) under ��Events of Default� will no longer be applied (�covenant defeasance�). Legal
defeasance or covenant defeasance, as the case may be, will be conditioned upon, among other things, the irrevocable
deposit by us with the trustee, in trust, of an amount in U.S. dollars, or U.S. government obligations, or both,
applicable to the debt securities of that series which through the scheduled payment of principal and interest in
accordance with their terms will provide money in an amount sufficient to pay the principal or premium, if any, and
interest on the debt securities on the scheduled due dates therefor.

If we effect covenant defeasance with respect to the debt securities of any series, the amount in U.S. dollars, or U.S.
government obligations, or both, on deposit with the trustee will be sufficient, in the opinion of a nationally
recognized firm of independent accountants, to pay amounts due on the debt securities of that series at the time of the
stated maturity but may not be sufficient to pay amounts due on the debt securities of that series at the time of
acceleration. However, we would remain liable to make payment of such amounts due at the time of acceleration.

We will be required to deliver to the trustee an opinion of counsel that the deposit and related defeasance will not
cause the holders and beneficial owners of the debt securities of that series to recognize income, gain or loss for
federal income tax purposes. If we elect legal defeasance, that opinion of counsel must be based upon a ruling from
the U.S. Internal Revenue Service or a change in law to that effect.

We may exercise our legal defeasance option notwithstanding our prior exercise of our covenant defeasance option.

Same-Day Settlement and Payment

Unless otherwise provided in the applicable prospectus supplement, the debt securities will trade in the same-day
funds settlement system of DTC until maturity or until we issue the debt securities in certificated form. DTC will
therefore require secondary market trading activity in the debt securities to settle in immediately available funds. We
can give no assurance as to the effect, if any, of settlement in immediately available funds on trading activity in the
debt securities.

Book-Entry; Delivery and Form; Global Securities

Unless otherwise specified in the applicable prospectus supplement, the debt securities of each series will be issued in
the form of one or more global debt securities, in definitive, fully registered form without interest coupons, each of
which we refer to as a �global security.� Each such global security will be deposited with the trustee as custodian for
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Investors may hold their interests in a global security directly through DTC if they are DTC participants, or indirectly
through organizations that are DTC participants. Except in the limited circumstances described below, holders of debt
securities represented by interests in a global security will not be entitled to receive their debt securities in fully
registered certificated form.

DTC has advised us as follows: DTC is a limited-purpose trust company organized under New York Banking Law, a
�banking organization� within the meaning of the New York Banking Law, a member of the Federal Reserve System, a
�clearing corporation� within the meaning of the New York Uniform Commercial Code and a �clearing agency� registered
pursuant to the provisions of Section 17A of the Exchange Act. DTC was created to hold securities of institutions that
have accounts with DTC (�participants�) and to facilitate the clearance and settlement of securities transactions among
its participants in such securities through electronic book-entry changes in accounts of the participants, thereby
eliminating the need for physical movement of securities certificates. DTC�s participants include both U.S. and
non-U.S. securities brokers and dealers, banks, trust companies, clearing corporations and certain other organizations.
Indirect access to DTC�s book-entry system is also available to others such as both U.S. and non-U.S. securities
brokers and dealers, banks, trust companies and clearing corporations that clear through or maintain a custodial
relationship with a participant, whether directly or indirectly. The rules that apply to DTC and its participants are on
file with the SEC. DTC is a wholly-owned subsidiary of The Depository Trust and Clearing Corporation (DTCC)
which is owned by the users of its regulated subsidiaries.

Ownership of Beneficial Interests

Upon the issuance of each global security, DTC will credit, on its book-entry registration and transfer system, the
respective principal amount of the individual beneficial interests represented by the global security to the accounts of
participants. Ownership of beneficial interests in each global security will be limited to participants or persons that
may hold interests through participants. Ownership of beneficial interests in each global security will be shown on,
and the transfer of those ownership interests will be effected only through, records maintained by DTC (with respect
to participants� interests) and such participants (with respect to the owners of beneficial interests in the global security
other than participants).

So long as DTC or its nominee is the registered holder and owner of a global security, DTC or such nominee, as the
case may be, will be considered the sole legal owner of the debt security represented by the global security for all
purposes under the indenture, the debt securities and applicable law. Except as set forth below, owners of beneficial
interests in a global security will not be entitled to receive certificated debt securities and will not be considered to be
the owners or holders of any debt securities represented by the global security. We understand that under existing
industry practice, in the event an owner of a beneficial interest in a global security desires to take any actions that
DTC, as the holder of the global security, is entitled to take, DTC would authorize the participants to take such action,
and that participants would authorize beneficial owners owning through such participants to take such action or would
otherwise act upon the instructions of beneficial owners owning through them. No beneficial owner of an interest in a
global security will be able to transfer such interest except in accordance with DTC�s applicable procedures, in
addition to those provided for under the indenture. Because DTC can only act on behalf of participants, who in turn
act on behalf of others, the ability of a person having a beneficial interest in a global security to pledge that interest to
persons that do not participate in the DTC system, or otherwise to take actions in respect of that interest, may be
impaired by the lack of a physical certificate representing that interest.

All payments on the debt securities represented by a global security registered in the name of and held by DTC or its
nominee will be made to DTC or its nominee, as the case may be, as the registered owner and holder of the global
security.
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respective beneficial interests in the principal amount of the global security as shown on the records of DTC or its
nominee. We also expect that payments by participants to owners of beneficial interests in the global security held
through such participants will be governed by standing instructions and customary practices as is now the case with
securities held for accounts for customers registered in the names of nominees for such customers. These payments,
however, will be the responsibility of such participants and indirect participants, and neither we, the trustee nor any
paying agent will have any responsibility or liability for any aspect of the records relating to, or payments made on
account of, beneficial ownership interests in any global security or for maintaining, supervising or reviewing any
records relating to such beneficial ownership interests or for any other aspect of the relationship between DTC and its
participants or the relationship between such participants and the owners of beneficial interests in the global security.

Unless and until it is exchanged in whole or in part for certificated debt securities, each global security may not be
transferred except as a whole by DTC to a nominee of DTC or by a nominee of DTC to DTC or another nominee of
DTC. Transfers between participants in DTC will be effected in the ordinary way in accordance with DTC rules and
will be settled in same-day funds.

We expect that DTC will take any action permitted to be taken by a holder of debt securities only at the direction of
one or more participants to whose account the DTC interests in a global security are credited and only in respect of
such portion of the aggregate principal amount of the debt securities as to which such participant or participants has or
have given such direction. However, if there is an event of default under the debt securities, DTC will exchange each
global security for certificated debt securities, which it will distribute to its participants.

Although we expect that DTC will agree to the foregoing procedures in order to facilitate transfers of interests in each
global security among participants of DTC, DTC is under no obligation to perform or continue to perform such
procedures, and such procedures may be discontinued at any time. None of we, the underwriters or the trustee will
have any responsibility for the performance or nonperformance by DTC or its participants or indirect participants of
their respective obligations under the rules and procedures governing their operations.

The indenture provides that the global securities will be exchanged for debt securities in certificated form of like tenor
and of an equal principal amount, in authorized denominations in the following limited circumstances:

(1) DTC notifies us that it is unwilling or unable to continue as depository or if DTC ceases to be a clearing agency
registered under the Exchange Act and we do not appoint a successor depository within 90 days after we receive
notice or become aware of such event;

(2) we execute and deliver to the trustee written instructions that such debt securities will be so exchangeable; or

(3) an event of default with respect to the debt securities will have occurred and be continuing.

These certificated debt securities will be registered in such name or names as DTC will instruct the trustee. It is
expected that such instructions may be based upon directions received by DTC from participants with respect to
ownership of beneficial interests in global securities.

The information in this section of this prospectus concerning DTC and DTC�s book-entry system has been obtained
from sources that we believe to be reliable, but we do not take responsibility for this information.

Euroclear and Clearstream

Edgar Filing: DELTA AIR LINES INC /DE/ - Form 424B5

Table of Contents 67



If the depositary for a global security is DTC, you may hold interests in the global security through Clearstream
Banking, société anonyme, which we refer to as �Clearstream,� or Euroclear Bank SA/NV, as operator of the Euroclear
System, which we refer to as �Euroclear,� in each case, as a participant in DTC. Euroclear and Clearstream will hold
interests, in each case, on behalf of their participants through customers� securities accounts in the names of Euroclear
and Clearstream on the books of their respective depositaries, which in turn will hold such interests in customers�
securities in the depositaries� names on DTC�s books.
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Payments, deliveries, transfers, exchanges, notices and other matters relating to the debt securities made through
Euroclear or Clearstream must comply with the rules and procedures of those systems. Those systems could change
their rules and procedures at any time. We have no control over those systems or their participants, and we take no
responsibility for their activities. Transactions between participants in Euroclear or Clearstream, on one hand, and
other participants in DTC, on the other hand, would also be subject to DTC�s rules and procedures.

Investors will be able to make and receive through Euroclear and Clearstream payments, deliveries, transfers,
exchanges, notices and other transactions involving any securities held through those systems only on days when
those systems are open for business. Those systems may not be open for business on days when banks, brokers and
other institutions are open for business in the United States.

In addition, because of time-zone differences, U.S. investors who hold their interests in the debt securities through
these systems and wish on a particular day, to transfer their interests, or to receive or make a payment or delivery or
exercise any other right with respect to their interests, may find that the transaction will not be effected until the next
business day in Luxembourg or Brussels, as applicable. Thus, investors who wish to exercise rights that expire on a
particular day may need to act before the expiration date. In addition, investors who hold their interests through both
DTC and Euroclear or Clearstream may need to make special arrangements to finance any purchase or sales of their
interests between the U.S. and European clearing systems, and those transactions may settle later than transactions
within one clearing system.

No Individual Liability of Incorporators, Stockholders, Officers or Directors

The indenture provides that no past, present or future incorporator, stockholder, officer or director of us or any
successor corporation in their capacity as such shall have any individual liability for any obligation, covenant or
agreement under the indenture or any debt security for a claim based thereon or otherwise in respect thereof.

Governing Law

The indenture and the debt securities will be governed by and construed in accordance with the laws of the State of
New York.

Regarding the Trustee

U.S. Bank National Association is the trustee under the indenture. We have had and may continue to have commercial
banking and other service relationships with the trustee in the ordinary course of business.

The indenture contains certain limitations on the right of the trustee, should it become a creditor of ours, to obtain
payment of claims in certain cases, or to realize for its own account on certain property received in respect of any such
claim as security or otherwise. The trustee will be permitted to engage in certain other transactions; however, if after
an event of default has occurred and is continuing, the trustee acquires any conflicting interest it must eliminate such
interest or resign.
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PLAN OF DISTRIBUTION

We may sell the debt securities described in this prospectus from time to time in one or more transactions:

� to one or more purchasers directly;

� to underwriters for public offering and sale by them;

� through agents;

� through dealers; or

� through a combination of any of these methods of sale.
We may sell the debt securities directly to institutional investors or others who may be deemed to be underwriters
within the meaning of the Securities Act of 1933, as amended, referred to as the Securities Act, with respect to any
resale of the debt securities. A prospectus supplement will describe the terms of any sale of debt securities we are
offering hereunder. Direct sales may be arranged by a securities broker-dealer or other financial intermediary.

The applicable prospectus supplement will name any underwriter involved in a sale of the debt securities and will
describe their compensation. Underwriters may offer and sell debt securities at a fixed price or prices, which may be
changed, or from time to time at market prices or at negotiated prices. Underwriters may be deemed to have received
compensation from us from sales of debt securities in the form of underwriting discounts or commissions and may
also receive commissions from purchasers of debt securities for whom they may act as agent. Underwriters may be
involved in any at the market offering of debt securities by or on our behalf.

Underwriters may sell debt securities to or through dealers, and such dealers may receive compensation in the form of
discounts, concessions or commissions from the underwriters and/or commissions (which may be changed from time
to time) from the purchasers for whom they may act as agent.

Unless otherwise specified in the applicable prospectus supplement, the obligations of any underwriters to purchase
debt securities will be subject to certain conditions precedent, and the underwriters will be obligated to purchase all
the debt securities if any are purchased.

The applicable prospectus supplement will set forth whether or not underwriters may over-allot or effect transactions
that stabilize maintain or otherwise affect the market price of the debt securities at levels above those that might
otherwise prevail in the open market, including, for example, by entering stabilizing bids, effecting syndicate covering
transactions or imposing penalty bids.

We will name any agent involved in a sale of debt securities, as well as any commissions payable by us to such agent,
in the applicable prospectus supplement. Unless otherwise specified in the applicable prospectus supplement, any such
agent will be acting on a reasonable efforts basis for the period of its appointment.
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If we utilize a dealer in the sale of the debt securities being offered pursuant to this prospectus, we will sell the debt
securities to the dealer, as principal. The dealer may then resell the debt securities to the public at varying prices to be
determined by the dealer at the time of resale.

Underwriters, dealers and agents participating in a sale of the debt securities may be deemed to be underwriters as
defined in the Securities Act, and any discounts and commissions received by them and any profit realized by them on
resale of the debt securities may be deemed to be underwriting discounts and commissions, under the Securities Act.

We may have agreements with underwriters, dealers and agents to indemnify them against certain civil liabilities,
including liabilities under the Securities Act, and to reimburse them for certain expenses.
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Underwriters, dealers or agents and their respective affiliates may be customers of, engage in transactions with or
perform services for us or our affiliates in the ordinary course of business.

Unless otherwise specified in the applicable prospectus supplement, we will not list the debt securities on any
securities exchange. The debt securities will be a new issue of securities with no established trading market. Any
underwriters that purchase the debt securities for public offering and sale may make a market in such debt securities,
but such underwriters will not be obligated to do so and may discontinue any market making at any time without
notice. We make no assurance as to the liquidity of or the trading markets for any debt securities.

EXPERTS

The consolidated financial statements of Delta Air Lines, Inc. appearing in Delta Air Lines, Inc.�s Annual Report on
Form 10-K for the year ended December 31, 2016, and the effectiveness of Delta Air Lines, Inc.�s internal control over
financial reporting as of December 31, 2016 have been audited by Ernst & Young LLP, independent registered public
accounting firm, as set forth in their reports thereon, included therein, and incorporated herein by reference. Such
consolidated financial statements are incorporated herein by reference in reliance upon such reports given on the
authority of such firm as experts in accounting and auditing.

LEGAL MATTERS

Unless we tell you otherwise in the applicable prospectus supplement, the validity of the securities in respect of which
this prospectus is being delivered will be passed on for us by Kilpatrick Townsend & Stockton LLP, Atlanta, GA, and
for any underwriters, dealers or agents by counsel named in the applicable prospectus supplement.
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$2,000,000,000

$1,000,000,000 2.875% Notes due 2020

$1,000,000,000 3.625% Notes due 2022
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