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Glen Hauenstein·· Delta Air Lines - EVP, Network and flevenue Management 

To date, actually surprisingly the impact has not yet been realized in the transatlantic because the tickets for the first quarter, 

which were probably mostly ticketed before the rundown in fuel, and certainly before the rundown in the surcharges. hadn't 

impacted it yet. So when we look to the second quarter we have a couple of real hurdles to pass because certainly in the 

transatlantic: we will start to see the reduction in the fuel surcharges on a year-over-year basis as we get into the second and 

third quarters. And that to me is going to be the big negative we have to overcome for comps. 

William Greene - Morgan Stanley· Analyst 

Is it just il trilnsatlantic impact or is it all interniltional has the fuel surcharge? 

Glen Hauenstein· Delta Air lines - EVP, Network and Revenue Management 

It is all international but primarily Japan and the transatlantic are the two big drivers there. 

Wiiiiam Greene - Morgan Stanley -Analyst 

Okay. One quick question on liquidity. Do you guys have any you know unencumbered assets left and how much cash are you 

to receive from Arn Ex this year? 

Ed BHtian - Delta Air Lines - President 

Bill, we don't have any material unencumbered assets at this point. We received the full $1 billion from Amex in December And 

the run rate benefits of the new contract are $500 million a year. We received that as spending occurs over the course of the 

year. 

William Greene - Morgan Stanley-Analyst 

Okay. That's great, thanks. 

Operator 

And we'll move to our next question which comes from Kevin Crissey at UBS. 

Kevin Crissey - UBS - Analyst 

Good morning. Wanted to ask about any potential changes you might make in your distribution strategy, whether it be on-line 

or off-line, maybe some opportunities to save some commissions and foreign points of sale? If could you talk about your 

distribution strategy. 

Richard Anderson - Delta Air Lines· CEO 

This is Richard. We have moved domestically share to Delta.com, and we're probably will get up to 37 to 38% of tickets issued 

on Delta.com. So we continue to push our direct to consumer channels. And, in fact, it actually made sense for us to reduce our 

reservation fee given the yields that we have from telephone sales. So that's the first piece of the equation. 
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The second piece of the equation, across the transatlantic, is the joint venture with Air France and KLM. And moving more away 

from general sales agents to the joint venture relationship with our partners in the transpacific. Third, I just think over time the 

industry has to evolve more to the mold of other industries where people pay us for our content rather than us paying them 

to take our content. Because our content is very rich. And I think it's going to continue to evolve as distribution costs decline. 

And when you look at the value that we provide when we service a reservation versus on-line travel agencies and others. it's 

really significant. So continued focus we have a number of synergies that will also come from combining the GOS and OTA 

agreements between Northwest and Delta. 

Kevin Crissey - UBS - Analyst 

How far away might we be from that world where you get paid for content, and when you speak of that are you referring to 

GDSs and OT As as well? American, Gerard mentioned that as well. 

Richard Anderson - Delta Air Lines - CEO 

I think OTAs for sure. The travel management firms, the large management firms provide a pretty valuable service to our 

corporate customers. And while I think over time the GOS model will also change and the cost per booking will continue to 

decline, bec;rnse all the contracts that carriers are under right now were negotiated a few years back, and we won't be up for 

renewal for a few years. But I think the travel management firms have an important long-term role to play for large corporations 

in terms of managing their total travel and keeping up with the -- with their employees around the world. But the GDS costs 

will continue to decline, and ultimately the on-line travel agencies should pay for the content the way they do for hotels. 

Kevin Crissey- UBS - Analyst 

Terrific. Last follow-up. If you did 38 to 37% of your tickets on Delta.com how much would have gone through an OTA? 

Richard Anderson - Delta Air Lines - CEO 

I didn't understand the question. 

Kevin Crissey - UBS - Analyst 

I think you mentioned 37 to 38%ofyourticket are purchased through Delta.com. How many would have come from Expedia. 

Price line, or other OT As? 

Richard Anderson - Delta Air Lines- CEO 

Comparable to less than that. Probably in about the 30% range, I think. 

Ed Bastian ·Delta Air lines - President 

Yes, it is a little bit less than that. We can have Jill get back to you on the exact number. 

Kevin Crissey - UBS· Analyst 

Okay. Thank you very much. 
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Richard Anderson - Delta Air Lines - CEO 

Yes. 

Operator 

And we'll take our next question from Bob McAdoo with Avondale Partners. 

Bob McAdoo -Avondale Partners - Analyst 

Could you just kind of educate us on the difference in the structure of your pacific network versus Unlted's? Because you 

obviously have had some pretty good results where United is saying today that they cut 16% of their capacity out of the pacific 

and still had PRASM down 16% .. What structurally is different between your kind of a network versus theirs? What works versus 

-- for you versus not for them? 

Glen Hauenstein - Delta Air lines - EVP, Network and Revenue Management 

Bob, it's Glen. How are you doing today?. 

Bob McAdoo -Avondale Partners - Analyst 

Fine. 

Glen Hauenstein - Delta Air Lines - EVP, Network and Revenue Management 

Good. There are a couple of main iss ues. One is that United has done a lot of overfly, so they're flying from the US, beyond their 
historical presence in Narita. They have really decrease thei r reliance on Narita over the years, where the historical Northwest 

operator has continued to rely heavily on Japan point of sale and the Narita hub. That includes the beach markets, so the resort 

destinations in Micronesia, where Northwest is a very very large player and Hawaii. Those sectors had performed relatively well. 
United is not a big player, if they play at all, in many of those markets. So I think they didn't have anything offsetting. And I don't 

know what their -- I wouldn't want to comment on their currency is because I am not that familiar with it. But we are heavily 

yen based and the first quarter was a good exchange for yen as well. 

Richard Anderson - Delta Air Unes - CEO 

Bob this is Richard. We operate a classic hub in Tokyo. And all points in the US connect to all of the major cities in Asia with the 

minimum connect time of probably an hour and a half. And so when you look at the options in an environment where a lot of 

people have pulled out point to point capacity over the transpac. And remember point to point capacity over the transpac is 

very expensive. Because unllke Europe it takes two airplanes. 

You can't do over and back in a 24-hour period. So when you fly San Francisco to Singapore nonstop, or San Francisco Hong 

Kong nonstop, it takes two 777s. Where as we operate a classic hub, so we get the indivisibilities of operating of hub and the 

ability to ve1y efficiently take traffic and passengers from all over the US, bring them to Tokyo and then redistribute them on 

the network south and west of Tokyo. 

THOMSON 
--ti--- www.streetevents.com Contact Us 

<:; 2009 Thomson Financial. Republished with permission. No part of this publication may be rcprodlJC~d 01 transmitted tn any fo1m or by any means withounhc 
prior written c.:ons~nt of Thomson FindnciaL 

OLBAG-00015185 



Case 1:09-md-02089-TCB   Document 357   Filed 09/10/12   Page 85 of 95

FINAL TRANSCRIPT 

Apr. 21. 2009/ 1 O:OOAM1 DAL- 01 2009 Delta Air lilies, Inc Earn ings Confere.nce Ca ll 

Bob McAdoo - Avondale Partners -Analyst 

Do you still have narrow bodies operating on the other side ofTokyo? 

Richard Anderson - Delta Air Line5 - CEO 

Yes. 

Bob McAdoo -Avondale Partner5 -Analyst 

Okay. Got it. One last thing relative to the pacific. Do you serve Australia now? Did you not announce that you are going to go 

nonstop US Australia soon and what does that look like in terms of this economic environment as a thing to start? Because I 

mean when you hear what Qantas and people are stumbling around with in terms of their kind of numbers, is that still something 

that sounds attractive in today's environment? 

Glen Hauenstein -Delta Air Lines - EVP, Network ond Revenue Management 

Well, Bob, I think if we were sitting back hear and knew what the global environment was going to be last October or what it 

is going to be next October, we would have a crystal ball. I think strategically, we are the only alliance partner, so Star has access 
to Australia, One World has access to Australia, and SkyTeam was the only one without access to Australia. And we historically 

had backed over 200 passengers a day on Delta and Northwest interlinlng to Qantas. So the demand is there, and I think it's 

the same as Heathrow. If you are the incumbent carrier this is a disaster. If you are the nonincumbent this is an opportunity. 

The question is long run as being the world's largest carrier and having the extensive rout network that we have do we want 

to have outlet to Australia? The answer is clearly yes. Did we pick the best global economic time to start? The answer is clearly 

no. So there's good news/bad in there, and I think we're comfortable with the decision. but we'll be looking at the demand. The 

demand for July, which is the first month we operate is relatively strong. We're booked already well over 30% of capacity, so I 

think we'll run relatively full. And the question is the offering in the off-season before we get back into the winter peak, which 
is the US point of sale origin peak. 

Bob McAdoo "Avondale Partners -Analyst 

And what kind of an airplane is this? 

Glen Hauenstein - Delta Air Lines - EVP, Network and Revenue Management 

777. 

Bob McAdoo -Avondale Partners -Analyst 

Okay. All right, thanks. 

Richard Anderson - Delta Air Lines - CEO 

Thanks, Bob. 
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Jill Greer - Delta Air Lines - Director of IR 

Cindy, that's going to wrap up the analyst portion of our call and I would like to now turn the call over Ned Walker. 

Ned Walker -Delta Air Lines - SVP, Chief Communications Officer 

Thanks very much, Jill. Good morning, everyone. Cindy, we are ready to begin the Q-and-A session with the media at this point. 

Once again, if you could please review the process for queuing in to ask a question. And what I'd like to ask with the media, is 

if you cou ld ask one question with a quick follow-up we should be able to address everybody's question during this process. 

With that, I'll turn it back to you, Cindy. 

Operator 

Thank you. We will now betaking questions from the media . (Operator Instructions) We will pause for a moment to give everyone 

an opportunity to signal. And we'll take our first question from Harry Weber at Associated Press. 

Harry Weber-Associated Press - Media 

Hel lo, how are you? 

Richard Anderson - Delta Air Lines - CEO 

Hi, Harry. 

Harry Weber -Associated Press -Media 

Two very quick questions. One on staffing. Do you anticipate any mote job cuts in light of the international capacity cuts? And 

fees for travelers. You are imposing a new fee for second checked bag on international flights. Are there any other types offees 

that you all are considering? 

Richard Anderson - Delta Air Lines - CEO 

Harry this is Richard. On the first point, with respect to staffing, we have worked really hard to avoid any involuntary furloughs 

of anyofourfrontline employees.And that's our goal. And as we sald in the script, we have 2,500 people who are taking voluntary 

reductions. And we have a whole host of other programs, Company convenience leaves, special slip leaves, and insourcing of 

work. So our goal is to-- because we think the way for us to contribute to the economy and getting Americans back flying again 

is to preserve as many jobs as we can. That's the first point. 

On the second point, I think Ben Hirst, our General Counsel, would prefer that I not talk about any future ideas about where 

fees would go in the industry. We're very careful about being certain we comply with Department of Justice and Department 

ofTransportation rules on those sorts of matters. 

Harry Weber -Associated Press - Media 

Thank you. 
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Richard Anderson - Delta A;r Unes - CEO 

You are welcome. 

Operator 

And we'll take our next question from [James Pilcher), Cincinnati Inquirer. 

James Pilcher - Cincinnati Inquirer- Media 

Good morning, gentleman. Can you give me any specifics on how the new fare system is operating here? And as a follow·up, 

can you also talk about how the process is going with the new regional handling subsidiary between -- 1 know it's Comalr and 

Mesaba, and how that whole transition is going with the announcement today that you are going to cut 30 RJs, how does that 

impact the local O/G hub? 

Richard Anderson - Delta Air Unes -CEO 

I can address the issue on the ground handling subsidiary. The purpose behind pulling our ground handling subsidiary was to 
continue to maintain separate operations at each carrier, but. to have consistency in our customer experience across all of the 

De.lta connection carriers. And that work is well underway and is going well. As we look o ut at the regional carrier reductions, 

those reductions given the size of the fleet, will probably have minimal impact on staffing across the airports in the regional 

carrier network. because we operate a fairly large fleet. It will have am inimal impact in terms of staffing . And the extent to which 

it does have any impact we will once again work to mitigate that, as best we can with our regional carrier partners. And Glen 

can address the Cincinnati --

Glen Hauenstein - Delta Air Lines -EVP, Network and Revenue Management 

Yes. We have been very pleased with the response from the people in Cincinnati and northern Kentucky to the lower fare 

structures that we put in place there a little over a month ago now. And so we are continuing to hope that people continue to 

use that service, and we're able to keep those similar structures in place, of course. Fares change, so they will migrate up and 

down, depending on the demand in the market. But in general we 're very, very happy with the response that we've gotten to 

the lower fare structures in Cincinnati. 

James Pilcher - Cincinnati Inquirer - Media 

Do you have any specificity around that in terms of traffic increased percentages or anything like that? As a follow-up on the 

RHS situation, any light into the Mesa lawsuit and where that might stand at this point? Because that has Implications here in 

Cincinnati. 

Glen Hauenstein - Delta Air Lines - EVP, Network and Revenue Management 

Well I can't talk to the second point, but I will say that we've seen that the local Cincinnati enplanement base subpoena double 

digits now versus where we were pre restructuring. 

James Pilcher - Cincinnati Inquirer - Media 

And that's a percentage, double digits? 
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Glen Hauenstein - Delta Air Lines - EVP, Network and Revenue Management 

Yes. 

Richard Anderson - Delta Air Lines - CEO 

So we appreciate the support of our good customer base in Cincinnati. 

Ed Bastian - Delta Air Lines - President 

And we will not be commenting on pending litigation with Mesa. 

James Pilcher - Cindnnati Inquirer - Media 

Thank you. 

Operator 

We'll take our next question from Kelly Yarnanouchi at Atlanta Journal Constitution. 

Kelly Yamanouchi - Atlanta General Constitution - Media 

Hi there. I was just wondering, first question, what other aircraft will you be removing from the fleet to get to that total here? 

Richard Anderson - Delta Air Lines - CEO 

Well, we've got a combination of aircraft that we are looking at There's some 757s, MD-88s that we're look at, obviously the 

regional jets we've already talked about and the dedicated freighters. 

Kelly Yamanouchi -Atlanta General Comtitution - Media 

On the 757's and the MD-88's is that a part of those fleets or are there any aircraft type as a whole that you are looking to pull 

out? 

Ed Bastian - Delta Air Lines -President 

No, we are not exiting any whole categories of aircraft types. 

Kelly Yamanouchl -Atlanta General Constitution -Media 

Okay, great. And then my other question is, with pull-out of the freighter operations from the available slots in Asia, will you be 

adding passenger flights to Asia or shifting things? And will you be shifting any international routes to Atlanta or JFK because 

of the underperformance of the Interior cities or will you just be discontinuing or pulling down capacity from some of those 

interior cities? 
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Ed Bastian - Delta Air Lines - President 

No, we're going to continue to retain the slots that we have in Narita. They're valuable slots in valuable positions. And we will 
be reallocating that capacity. 

------------------·--~----------·------

Kelly Vamanouchi -Atlanta General Constitution - Media 

Okay, into Europe, any shift from the interior cities? 

Ed Bastian - Delta Air Lines - President 

No significant shift. no. We announced we're going to be reducing some international capacity in the fourth quarter. 

Kelly Yamanouchi ·Atlanta General Constitution· Media 

Okay. Great. Thanks. 

Operator 

We'll take our next question from [Ted Reid] atTheStreet.com. 

Ted Reed - T/1eStreet.com - Media 

Thank you. Kelly basically asked my question, but when you take the freighters out at Narita, do you have to operate to preserve 

the route authority? 

Richard Anderson - Delta Air Lines- CEO 

Yes, this is Richard. You do have, I bel1eve it's an 80% requirement. But given the opportunities that we have in the combination 

passenger/cargo business. we'll have a good ability to utilize those slots. Already we've addt>d Salt Lake City to Tokyo, we've 

added four additional flights from Atlanta to Tokyo and we've added JFK to Tokyo. And we've added an additional spoke from 

Tokyo to Ho Chi Minh City. So there are plenty of opportunities. The freighters have been gradually pulled down and we've 

been reallocating those slots to much better opportunities in terms of revenues and profits. 

Ted Reed· TheStreet.wm ·Media 

These are just slots at Narita then, you can use them either for US routes or to routes elsewhere in Asia? 

Richard Anderson - De/ta Air Lines - CEO 

Right, the slots are --don't have any particular destination tied to them. You can use the slots for passenger or freighter orfor 

operations within Asia or outside of Asia. 
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Ted Reed - TheStreet.com - Media 

Last thing are there any specific questions regarding the route authorities? Do you have -- do you have route authorities that 

you have to use for any specific destination? 

Richard Anderson - Delta Air Unes- CEO 

I don't understand. You mean in the pacific? 

Ted Reed - TheStreet.com - Media 

Yes, in some of these markets you have to have authorities to fly into these countries. So it's not just the slots it's also the --

Richard Anderson - Delta Air Lines - CEO 

Right, but we have the authorities. We by and large have the authority. 

Ted Reed - TheStreetcom - Media 

Okay, thank you. 

Operator 

And we'll take our next question from John Crawley and Reuters. 

John Crawley- Reuters - Media 

Hi, guys. Back to the 757's and 88's does, that bring up to that 50 count, or would those bring you above 50? 

Ed Bastian - Delta Air Lines - President 

They're part of the 50, John. 

John Crawley- Reuters -Media 

Okay. And when you talk about a year-end profit, are we talking about a profit in the fourth quarter, or are you talklng about a 

profit for the full year? 

Ed Bastian ·Delta Air lines· President 

Full year. 

John Crawley - Reuters - Media 

Okay, thank you. 
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Operator 

And we'll take our next question from Mike Ester! with Wall Street Journal. 

Mike Esterl - The Wall Street Journal - Media 

Yes, good morning. I wanted to ask about the European Commission coming out a few days ago, looking into SkyTeam 

cooperation. Are you expecting Delta to to have make any concession to Brussels given those probes that are continuing? 

Richard Anderson - Delta Air Lines- CEO 

Actually, I think the announcement that came out was pertaining to theothertwoal!iances. But it is fairly routine fortheEuropean 

Commission to look at these sorts of arrangements that are negotiated under the bilateral agreements among the US and the 

European Union countries. 

Mike Esterl - The Wall StreetJournal- Media 

And does that mean -- are you expecting any -- I think you're a little further along I guess in the process. Are you expecting to 

have to make any concessions? It seems like Brussels is rather than going away is ratc:heting up its scrutiny. 

Richard Anderson - Delta Air Lines - CEO 

Well I mean I think the best way to answer the question is, we've been through pretty rigorous review in the EU of fiM gettlng 

approval for our transatlantic joint venture last summer. So it was about a year ago or about ten months ago. And then second, 

the Northwest/Delta merger included analysis by the European Union, including our alliance relationships with Air France/KLM. 

So we've been th rough a lot of scrutiny on both sides of the ocean with respect to the competitive aspects of our merger and 
our joint venture. 

Mike Esterl - The Waif Street Journal- Media 

Thank you. 

Operator 

And we'll take our next question from John Welbes with St. Paul Pioneer Press. 

John Welbes - St. Paul Pioneer Press- Media 

Good morning. With the 747s you are parking on the freighters, does that mean the freighter operations, the hangars at MSP 
and Anchorage is that shutting down, or --

Richard Anderson - Delta Air Un es - CEO 

Well, the hangars in Minneapolis/St. Paul are used formaintenanceofthewhole fleet, so there won't be any real material change 

there. And the facility in Anchorage we will eliminate. We no longer will have a need for a hangar in Anchorage. So we'll be 
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working through as we shut down the facility rationalize -- as we shut down that operation, which lost a lot of money before 

the merger, we will look at rationalizing those facilities across the network where we have freighter-specific facilities. 

John Welbes - St. Paul Pioneer Press - Media 

0 kay. And at the headq ua rte rs in Eagan, Northwest. have al It he people been notified what's ha pp en ing with their jobs? Whether 

their positions are being eliminated or they're moving to Atlanta? Is all that in the works now? 

Ed Bastian· Delta A;r lines - President 

We are largely complete, yes. 

John Welbes - St. Paul Pioneer Press - Media 

Okay. Thanks. 

Operator 

And we'll take our next question from Mary Jane Credeur at Bloomberg News. 

Mary Jane Credeur -B/oomber9 News - Media 

Hi, gentlemen. It appears that the airlines just completed their first domestic fare increase in what, nine, ten months or, so since 
summer of l<ist year. And should we be reading into that, that it's an indication that bookings domestically might be looking a 

little bit better? 

Glen Hauenstein -Delta Air Lines - E\IP, Network and Revenue Management 

Well, we are moving into peak season here. And the advanced bookings, we have been running relatively full airplanes even 
through the shoulder season, so we're hopeful that those trends continue. And what has been historically missing here have 

been the business travelers, and we're hoping that they come back soon, and thatthe econornystarts to recover. And we should 

be well positioned as that occurs, because the planes are already relatively full. 

Mary Jane Credeur - Bloomberg News- Med;a 

And speaking of business travel, c<in you tell us a little bit more about what we should see sequentially on yields going into Q2, 

especially on the international premium side? Can you give us any more granularity on that? 

Ed Bastian - Delta Air Lines - President 

No, Mary Jane, we didn't give specific revenue guidance, and 1 don't think it would be wise to start at this point. 

Mary Jane Credeur - Bloomber9 News - Media 

Can you say anything about sequentially though? Will it be much worse, better, about same? 
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Ed Bastian - Delta Air Lines - President 

Well what we said on the call is that thecompsare going to be more challenging, particularly on the transatlantic, the International 

side, than they were on first quarter, because of considerable amount of fuel driven surcharges went into effect in the spring 

and summer of last year as fuel was reaching record levels. So the comps will be more difficult to manage. Obviously as we get 

into stronger travel periods, we would expect yields to improve accordingly, but with respect to any individual guidance, I 

would be shying away from saying that. 

Mary Jane Credeur· Bloomberg News· Media 

Okay. Thank you very much. 

Operator 

And we'll take our next question from [Aaron Carp] with Air Transport World. 

Aaron Karp-Air Transport World- Media 

Hello. Do you have any ldeil what you are going to do with the freighters? Are you planning to sell them? And what sort of value 

do you think they will have? 

Ed Bastian - Delta Air Lines - President 

We will be looking to market them. I don't know there's a tremendous amount of value in those aircraft. 

Aaron Karp-Air Transport World - Media 

And how many slots in Narita were you using for the freighter services? 

Ed Bastian - Delta Air Lines - President 

We've been drawing down the freighters over the last 12 months, so while there are 14 dedicated freighters in the fleet, at the 

present time we're only operating seven of them. So It's a minimal number. 

Aaron Karp -Air Transport World - Media 

And is this sort of a conclusion reached that it's just untenable to operate all cargo flights? 

Ed Bastian - Delta Air Lines - President 

It was that conclusion on a small amount of capacity in a difficult economic time, yes. 

Aaron Karp - Air Transport World· Media 

Thank you. 
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Ned Walker· Delta Air Lines - SVP, Chief Communications Officer 

Cindy, we have time for one more call, or one more question on the call. 

Operator 

Thank you. Our last question today will come from Andy Compart with Aviation Daily. 

Andy Compart -Aviation Daily - Media 

Thank you. Thanks, guys. Just wanted to clarify something you talked about ultimately you think on-line travel agencies should 

pay for their content. Can you give some sort of time line as to how soon you expect or want that to happen, and how would 

that come about? 

Richard Anderson - Delta Air Lines - CEO 

No, we don't have any specific time line. When asking aboutthe earlier question was really about how we would see it structured 

as we move foiward sort of long term, and we don't have any time line or .any specific plans. But ultimately, we would like to 

see our distribution model be more like a completely unregulated distribution model that's used in other consumer businesses. 

Andy Compart-Aviation Daily- Media 

And could you also just give some rnore maybe explanation ofyourdecision making behind the international bag fee? Because 

obviously there was a reason airlines decided they didn't want to do that at first as to apply it domestically. What was your 

thought process for adding to the international Flights? 

Ed Bastian - Delta Air Lines - President 

I think there's a degree of consistency between our domestic product and our international product. Frankly we have a --there's 

obviously a fairly considerable amount of costs we incur as we transit. But I think the larger opportunity here is the unbundling 

of the ticket pricing that we have be.en working as an industry through over the course of the last year and a half. 

Andy Compart-Aviation Daily - Media 

Do you expect to apply more of those fees to international flights that perhaps have not been applied to them in the past or 

will more of this unbundling show up? 

Ed Bastian - Delta Air Lines - President 

We can't comment on forward pricing decisions. 

Ned Walker - Delta Air Lines - SVP, Chief Communications Officer 

Okay. Andy, thanks very much. Appreciate your time today as well. And Richard, Ed, Hank, Glen and Jill, thank you very much, 

as well as everyone here on the telephone lines. That will conclude the first quarter earnings call for 2009. We'll go ahead and 

see you guys in about three months. Thanks so much, appreciate it, everyone . 
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Apr. 21. 2009 {'10:00AM, DAL· Ql 2009 Delta Air Li~es, Inc Earnings Conference Call 

Operator 

Thank you, that doe& conclude today's conference. Again we do want to thank you for your participation today. And you are 

free to disconnect at this time. 
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