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(in billions) 2014 2018 2019 2022

40.0$        44.4$        47.0$        50.6$        

Third-party refinery sales -            (0.5)           (0.1)           5.0            

DGS sale adjustment -            (0.2)           -            -            

Delta Private Jets adjustment -            -            (0.2)           -            

40.0$        43.6$        46.7$        45.6$        

Operating Revenue, adjusted 

Operating revenue

Adjusted for: 

Operating revenue, adjusted

Year Ended December 31,

Operating revenue, adjusted related to premium products and diverse revenue streams

(in billions) December 31, 2014 December 31, 2018 December 31, 2019 December 31, 2022

Operating revenue 40$                            44$                            47$                            51$                            

Adjusted for:

Third-party refinery sales -                             (1)                              (0)                              (5)                              

Operating revenue, adjusted  $                           40  $                           44  $                           47  $                           46 

Less: main cabin revenue                               23                               21                               22                               20 

Operating revenue, adjusted related to premium products and diverse revenue streams  $                           18  $                           23  $                           25  $                           25 

Percent of operating revenue, adjusted related to premium products and diverse revenue streams 44% 52% 53% 55%

Year Ended



2010 - 2014 2015 - 2019 Year Ended

Average Average December 31, 2022

(1.2)% 6.6% 15.4% 7.2%

Adjusted for:

Restructuring charges 1.5 1.3                               -                               (0.2)

MTM adjustments and settlements on hedges - 1.0 (1.0)                              0.1 

Third-party refinery sales - 0.0 0.1                              0.8 

0.3% 9.0% 14.5% 7.8%

Year Ended 

December 31, 2009

Operating Margin, adjusted

Operating margin

Operating margin, adjusted

Pre-Tax Income, Net Income, and Diluted Earnings per Share, adjusted

Year Ended

 December 31, 2022

Pre-Tax Income Net Earnings

(in billions, except per share data) Income Tax Income Per Diluted Share

GAAP  $        1.9  $       (0.6)  $        1.3  $                          2.06 

Adjusted for:

Restructuring charges           (0.1)

Loss on extinguishment of debt            0.1 

MTM adjustments on investments            0.8 

Non-GAAP  $        2.7  $       (0.7)  $        2.1  $                          3.20 

Year Ended

 December 31, 2022



Year Ended

(in billions) December 31, 2022

Net cash provided by operating activties:  $                           6.4 

Net cash used in investing activties:                              (6.9)

Adjusted for:

Net redemptions of short-term investments                              (0.1)

Strategic investments and related                               0.7 

Net cash flows related to certain airport construction projects and other                               0.4 

Financed aircraft acquisitions                              (0.2)

Free cash flow  $                           0.2 



(in billions) December 31, 2022

Flight equipment, including advance payments 4.5$                        

Ground property and equipment, including technology 1.9                         

Adjusted for:

Financed aircraft acquisitions 0.2                         

Net cash flows related to certain airport construction projects                         (0.6)

Gross capital expenditures 6.0$                        

Year Ended



(in billions) December 31, 2022

Debt and finance lease obligations 23$                         

Plus: Operating lease liability 8                            

Plus: Sale leaseback liability 2                            

Adjusted Debt 33$                         

Year Ended

(in billions) December 31, 2022

Operating income 4$                          

Adjusted for:

Depreciation and amortization 2                            

Fixed portion of operating lease expense 1                            

EBITDAR 7$                          

Adjusted Debt to EBITDAR 5x



(in billions) December 31, 2022

Debt and finance lease obligations  $                           23 

                               2 

Adjusted debt and finance lease obligations  $                           25 

Plus: 7x last twelve months' aircraft rent                                4 

Adjusted total debt  $                           29 

Less: cash, cash equivalents and short-term investments                               (7)

 $                           22 Adjusted net debt

Plus: sale-leaseback financing liabilities



Year Ended

(in billions) December 31, 2022

Pre-tax income 1.9$                           

Adjusted for:

Restructuring charges (0.1)                            

Loss on extinguishment of debt 0.1                             

MTM adjustments on investments 0.8                             

Amortization of retirement actuarial loss 0.3                             

Interest expense, net and interest expense included in aircraft rent 1.4                             

Pre-tax adjusted income 4.4$                           

Tax effect (1.1)                            

Tax-effected adjusted total pre-tax income 3.3$                           

Adjusted book value of equity 12.1$                         

Average adjusted gross debt 27.5                           

Averaged adjusted invested capital 39.6$                         

After-tax Return on Invested Capital 8%



(in cents) December 31, 2022

CASM                          20.1 

Restructuring charges                            0.1 

Third-party refinery sales                           (2.1)

Aircraft fuel and related taxes                           (4.9)

Profit sharing                           (0.2)

                         12.9 

Adjusted for: 

CASM-Ex

Year Ended

Non-Fuel Unit Cost or Cost per Available Seat Mile, adjusted ("CASM-Ex")
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