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PASS THROUGH CERTIFICATES, SERIES 2002-1

Delta Air Lines, Inc. is issuing, through four separate pass through trusts,
Class G-1, Class G-2, Class C and Class D Pass Through Certificates, Series
2002-1. Only the Class G-1, Class G-2 and Class C Certificates are being offered
pursuant to this prospectus supplement. The Class D Certificates will be
privately placed concurrently with the issuance of the Class G-1, Class G-2 and
Class C Certificates. The Class D Certificates are not being offered pursuant to
this prospectus supplement.

FEach Certificate will represent an interest in a pass through trust. The
proceeds from the sale of Certificates will be used by the trusts to acquire
equipment notes to be issued by Delta on a full recourse basis. Payments on the
equipment notes held in each trust will be passed through to the holders of
Certificates of such trust. The Certificates do not represent interests in or
obligations of Delta or any of its affiliates. The Certificates will not be
listed on any national securities exchange.

The equipment notes to be held by the Class G-1, Class G-2 and Class C Trusts
will be issued for each of thirty-two Boeing aircraft delivered new to Delta
from May 1995 through April 2002 consisting of seventeen Boeing 737-832
aircraft, one Boeing 757-232 aircraft, eight Boeing 767-332ER aircraft and six
Boeing 767-432ER aircraft. The equipment notes to be held for the Class D Trust
will be issued for each of such aircraft except the seventeen Boeing 737-832
aircraft. The equipment notes issued for each aircraft will be secured by a
security interest in such aircraft. Interest on the equipment notes will be
payable semiannually on each January 2 and July 2, beginning January 2, 2003.
The principal of the equipment notes to be held by the Class G-1 and Class C
Trusts is scheduled for payment on January 2 and July 2 in certain years,
beginning on January 2, 2003 and ending on January 2, 2023 and January 2, 2012,
respectively. The entire principal amount of the equipment notes to be held by
the Class G-2 Trust is scheduled for payment on July 2, 2012. The entire
principal amount of the equipment notes to be held by the Class D Trust is
scheduled for payment on July 2, 2007. Delta will have the ability to enter into
sale/leaseback transactions involving any Boeing 737-832 aircraft which secures
the equipment notes. If such a transaction is entered into, the related aircraft
will be subject to a lease and a related amended and restated indenture and
Delta's obligations on the Equipment Notes will be assumed by the related owner
trustee on a non-recourse basis.

The Class G-1 and Class G-2 Certificates will rank equally in right to
distributions and rank senior in right to distributions to the other
Certificates. The Class C Certificates will rank junior in right to
distributions to the Class G-1 and Class G-2 Certificates and will rank senior
in right to distributions to the Class D Certificates. The Class D Certificates
will rank junior in right to distributions to the other Certificates.

Westdeutsche Landesbank Girozentrale, New York branch will provide a separate
liquidity facility for each of the Class G-1, Class G-2 and Class C
Certificates. Each liquidity facility will be in an amount sufficient to make
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three semiannual interest distributions on the related class of Certificates.
There will be no liquidity facility for the Class D Certificates.

MBIA Insurance Corporation will issue financial guaranty insurance policies to
support the payment of interest on the Class G-1 and Class G-2 Certificates when
due and the payment of the outstanding balance on the Class G-1 and Class G-2
Certificates on the Final Legal Distribution Date for such certificates and
under certain other circumstances as described herein.

(MBIA LOGO)

INVESTING IN THE CERTIFICATES INVOLVES RISKS. SEE "RISK FACTORS" BEGINNING ON
PAGE S-16.

FACE INTEREST FINAL EXPECTED
CERTIFICATES AMOUNT RATE DISTRIBUTION DA
Class G-1 $586,891,000 6.718% January 2, 2023
Class G-2 $370,286,000 6.417% July 2, 2012
Class C $168,684,000 7.779% January 2, 2012

(1) Plus accrued interest, if any, from the date of issuance.

The underwriters will purchase all of the Class G-1, Class G-2 and Class C
Certificates if any are purchased. The aggregate proceeds from the sale of the
Class G-1, Class G-2 and Class C Certificates will be $1,125,861,000. Delta will
pay the underwriters a commission of $7,318,097. Delivery of the Class G-1,
Class G-2 and Class C Certificates in book-entry form only will be made on or
about April 30, 2002 against payment in immediately available funds.

Neither the Securities and Exchange Commission nor any state securities
commission has approved or disapproved of these securities or passed upon the
adequacy or accuracy of this prospectus supplement or the prospectus. Any
representation to the contrary is a criminal offense.

JOINT BOOKRUNNERS

JPMORGAN SALOMON SMITH BARNEY

CO-MANAGERS

MERRILL LYNCH & CO. COMMERZBANK SECURITIES MIZUHO INTERNATIONAL PL
SUNTRUST ROBINSON HUMPHREY WACHOVIA SECURITIES KBC FINANCIAL PRODUCT
U.S. BANCORP PIPER JAFFRAY

April 23, 2002.
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PRESENTATION OF INFORMATION

These offering materials consist of two documents: (a) this prospectus
supplement, which describes the terms of the Certificates that we are currently
offering, and (b) the accompanying prospectus, which provides general
information about our Certificates, some of which may not apply to the
Certificates that we are currently offering. The information in this prospectus
supplement replaces any inconsistent information included in the accompanying
prospectus.

We have given certain capitalized terms specific meanings for purposes of this
prospectus supplement. The Index of Defined Terms attached as Appendix I to this
prospectus supplement lists the page in this prospectus supplement on which we
have defined each such term.

At varying places in this prospectus supplement and the prospectus, we refer you
to other sections of such documents for additional information by indicating the
caption heading of such other sections. The page on which each principal caption
included in this prospectus supplement and the prospectus can be found is listed
in the foregoing Table of Contents. All such cross references in this prospectus
supplement are to captions contained in this prospectus supplement and not in
the prospectus, unless otherwise stated.

This prospectus supplement and the accompanying prospectus include
"forward-looking statements" within the meaning of Section 27A of the Securities
Act of 1933, as amended, and Section 21E of the Securities Exchange Act of 1934,
as amended, which represent Delta's expectations or beliefs concerning future
events. When used in this prospectus supplement and the accompanying prospectus,
the words "expects," "plans," "anticipates" and similar expressions are intended
to identify forward-looking statements. All forward-looking statements in this
prospectus supplement are based upon information available to us on the date of
this prospectus supplement. We undertake no obligation to update publicly or
revise any forward-looking statement, whether as a result of new information,
future events or otherwise. Forward-looking statements involve risks and
uncertainties that could cause actual results to differ materially from
historical experience or our expectations. Additional information concerning
these and other factors is contained in our SEC filings, including but not
limited to Delta's Forms 10-K, 10-Q and 8-K.

YOU SHOULD RELY ONLY ON THE INFORMATION CONTAINED IN THIS PROSPECTUS SUPPLEMENT
AND THE ACCOMPANYING PROSPECTUS AND THE DOCUMENTS INCORPORATED BY REFERENCE IN
THIS PROSPECTUS SUPPLEMENT AND THE PROSPECTUS OR TO WHICH WE HAVE REFERRED YOU.
WE HAVE NOT AUTHORIZED ANYONE TO PROVIDE YOU WITH INFORMATION THAT IS DIFFERENT.
IF ANYONE PROVIDES YOU WITH DIFFERENT OR INCONSISTENT INFORMATION, YOU SHOULD
NOT RELY ON IT. THIS DOCUMENT MAY BE USED ONLY WHERE IT IS LEGAL TO SELL THESE
SECURITIES. YOU SHOULD NOT ASSUME THAT THE INFORMATION PROVIDED BY THIS
PROSPECTUS SUPPLEMENT OR THE ACCOMPANYING PROSPECTUS IS ACCURATE AS OF ANY DATE
OTHER THAN THE DATE OF THIS PROSPECTUS SUPPLEMENT.
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SUMMARY

The following is a summary and does not contain all of the information that may
be important to you. You should read the more detailed information and
consolidated financial statements incorporated by reference in this prospectus
supplement and accompanying prospectus, as well as the materials filed by Delta
with the Securities and Exchange Commission that are considered to be part of
the prospectus. See "Where you can find more information" in the prospectus.
Unless otherwise indicated, "we," "us," "our" and similar terms, as well as
references to "Delta," refer to Delta Air Lines, Inc.

SUMMARY OF TERMS OF CERTIFICATES

CLASS G-1 CLASS G-2 CLASS C CL
CERTIFICATES CERTIFICATES CERTIFICATES CER
Aggregate face
amount.............. $586,891,000 $370,286,000 $168, 684,000 $9
Ratings:
MoOOAY 'S e v i it e e Aaa Aaa Baa2 N
Standard & Poor's..... ARAA AAA A- N

Initial Loan to

Aircraft value ratio

(cumulative) (2) ..... 51.9% 51.9% 61.1%
Expected maximum Loan

to Aircraft value

ratio

(cumulative) ........ 56.1% 56.1% 61.1%
Expected principal

distribution window

(in years) .......... 0.7-20.7 10.2 0.7-9.7
Initial average life
(in yvears) .......... 10.4 10.2 5.4
Regular Distribution
Dates........cc.o.... January 2 and January 2 and January 2 and Jan
July 2 July 2 July 2
Final expected Regular
Distribution Date... January 2, 2023 July 2, 2012 January 2, 2012 Jul
Final Legal
Distribution Date... July 2, 2024 January 2, 2014 July 2, 2013 Jul
Minimum
denomination........ $1,000 $1,000 $1,000 S
Section 1110
protection.......... Yes Yes Yes
Liquidity Facility
COVErage. . v.veuunnnn 3 semiannual interest 3 semiannual interest 3 semiannual interest
payments payments payments
Policy Coverage(3).... Yes Yes No

(1) The Class D Certificates will be privately placed concurrently with the
issuance of the other classes of Certificates. We are not offering the Class D
Certificates pursuant to this prospectus supplement.
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(2) The initial aggregate appraised base value of the Aircraft is
$1,843,800,000. See "Loan to aircraft value ratios" in this prospectus
supplement summary for the method we used in calculating the Loan to Aircraft
value ratios.

(3) The Policies will support the payment of interest on the Class G-1 and Class
G-2 Certificates when due (after taking into account the prior use of any
available funds under the Liquidity Facility or the Cash Collateral Account for
the Class G-1 and Class G-2 Certificates) and the payment of the outstanding
balance of the Class G-1 and Class G-2 Certificates on the Final Legal
Distribution Date for such Certificates and in certain other circumstances as
described herein.

S-1

EQUIPMENT NOTES AND THE AIRCRAFT

The Trusts will hold secured Equipment Notes issued for each of thirty-two
Boeing aircraft, consisting of seventeen Boeing 737-832 aircraft, one Boeing
757-232 aircraft, eight Boeing 767-332ER aircraft and six Boeing 767-432ER
aircraft. All of the Aircraft have been delivered to and are being operated by
Delta, except for four Boeing 737-832 Aircraft delivered in 1998, which are
currently in storage and are expected to be returned to service by the end of
2002. The Equipment Notes issued with respect to each Aircraft will be secured
by a security interest in such Aircraft. See "Description of the aircraft and
the appraisals" for a description of the Aircraft. Set forth below is
information about the Aircraft and the Equipment Notes for those Aircraft.

PRINCI

MANUFACTURER'S REGISTRATION DATE APPRAISED BASE SERIES G-

AIRCRAFT TYPE SERIAL NUMBER NUMBER DELIVERED VALUE (1) D EQUIP
Boeing 737-832......... 29620 N372DA 10/26/98 $38,350,000 $25,6
Boeing 737-832......... 29621 N373DA 10/27/98 38,350,000 25,6
Boeing 737-832......... 29622 N374DA 11/4/98 38,400,000 25,6
Boeing 737-832......... 29623 N375DA 11/30/98 38,400,000 25,6
Boeing 737-832......... 30378 N396DA 8/18/00 41,000,000 27,17
Boeing 737-832......... 30537 N397DA 8/24/00 41,000,000 27,17
Boeing 737-832......... 30774 N398DA 8/24/00 41,000,000 27,17
Boeing 737-832......... 30379 N399DA 9/19/00 41,000,000 27,8
Boeing 737-832......... 30538 N3730B 9/22/00 41,000,000 27,8
Boeing 737-832......... 30818 N3764D 12/22/01 42,930,000 28,4
Boeing 737-832......... 30819 N3765 12/21/01 42,930,000 28,4
Boeing 737-832......... 30820 N3766 12/22/01 42,930,000 28,4
Boeing 737-832......... 30821 N3767 12/18/01 42,930,000 28,4
Boeing 737-832......... 29630 N3768 1/24/02 44,896,667 28,4
Boeing 737-832......... 30822 N3769L 1/31/02 44,896,667 28,4
Boeing 737-832......... 29631 N37700 2/25/02 45,026,667 28,5
Boeing 737-832......... 29632 N3771K 4/4/02 45,120,000 28,5
Boeing 757-232......... 30839 N67171 4/12/01 56,136,667 37,0
Boeing 767-332ER....... 27961 N185DN 5/3/95 63,600,000 41,8
Boeing 767-332ER....... 27962 N186DN 7/7/95 63,850,000 41,8
Boeing 767-332ER....... 27582 N187DN 6/19/96 66,900,000 43,6
Boeing 767-332ER....... 27583 N188DN 10/17/96 68,000,000 43,6
Boeing 767-332ER....... 25990 N189DN 2/13/97 69,100,000 45,4
Boeing 767-332ER....... 28447 N190DN 3/25/97 69,350,000 45,4
Boeing 767-332ER....... 28448 N191DN 4/9/97 69,650,000 45,4
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Boeing 767-332ER....... 28449 N192DN 6/26/97 70,200,000 45,4
Boeing 767-432ER....... 29699 N828MH 8/11/00 89,426,667 59,1
Boeing 767-432ER....... 29700 N829MH 8/22/00 89,426,667 59,1
Boeing 767-432ER....... 29701 N830MH 9/13/00 89,500,000 59,4
Boeing 767-432ER....... 29702 N831MH 9/20/00 89,500,000 59,4
Boeing 767-432ER....... 29704 N832MH 9/26/00 89,500,000 59,4
Boeing 767-432ER....... 29706 N833MH 10/13/00 89,500,000 59,6

(1) The appraised base value of each Aircraft set forth above is the lesser of
the average and median appraised base value of such Aircraft as appraised by
three independent appraisal and consulting firms. The appraisers based their
appraisals on varying assumptions (which may not reflect current market
conditions) and methodologies. See "Description of the aircraft and the
appraisals—--The appraisals."”" An appraisal is only an estimate of value and you
should not rely on any appraisal as a measure of realizable value. In its
appraisal letter, one of the appraisers points out that, as a result of the
events of September 11, 2001, there has been a significant negative effect on
the current market values of all commercial aircraft and that the present used
aircraft market is considered to be a distressed market. See "Risk
factors——-Appraisals and realizable value of aircraft."

(2) The Series D Equipment Notes will be issued only in respect of the Boeing
757-232, Boeing 767-332ER and Boeing 767-432ER Aircraft.
S-2

LOAN TO AIRCRAFT VALUE RATIOS

The following table provides Loan to Aircraft value ratios ("LTVs") for each
Class of Certificates as of the issuance date of the Certificates and each
January 2 Regular Distribution Date. The table is not a forecast or prediction
of expected or likely LTVs, but a mathematical calculation based upon one set of
assumptions. See "Risk factors—-—-Appraisals and realizable value of aircraft."

We compiled the following table on an aggregate basis. However, the Equipment
Notes secured by an Aircraft will not be secured by any other Aircraft. This
means that any excess proceeds realized from the sale of an Aircraft or other
exercise of default remedies would not be available to cover any shortfalls on
the Equipment Notes relating to any other Aircraft. The proceeds from the sale
of an Aircraft, to the extent paid to the Subordination Agent in respect of any
Series of Equipment Notes secured by that Aircraft, may be available for
distribution pursuant to the Intercreditor Agreement to one or more Senior
Classes of Certificateholders in a default situation. See "Description of the
equipment notes—--Loan to value ratios of equipment notes" and Appendix IV for
LTVs for the Equipment Notes issued in respect of individual Aircraft, which may
be more relevant in a default situation than the aggregate values shown below.

AGGREGATE POOL BALANCE (2)
ASSUMED —-———"—"""—"——
ATRCRAFT CLASS G-1 CLASS G-2 CLASS C CLASS LT
DATE VALUE (1) CERTIFICATES CERTIFICATES CERTIFICATES CERTIFICATES
April 30, 2002....... $1,843,800,000 $586,891,000 $370,286,000 $168,684,000 $90,043,000
January 2, 2003...... 1,770,775,088 553,567,331 370,286,000 155,510,211 90,043,000
January 2, 2004...... 1,697,750,177 520,888,708 370,286,000 140,824,258 90,043,000
January 2, 2005...... 1,624,725,265 487,564,912 370,286,000 125,663,180 90,043,000
January 2, 2006...... 1,551,700,353 454,241,116 370,286,000 110,512,087 90,043,000

8



January 2, 2007...... 1,478,675,442 420,917,320 370,286,000 94,374,475 90,043,000
January 2, 2008...... 1,405,650,530 387,593,524 370,286,000 80,303,756 0
January 2, 2009...... 1,332,625,618 354,269,728 370,286,000 68,837,292 0
January 2, 2010...... 1,259,600,707 320,945,932 370,286,000 20,325,045 0
January 2, 2011...... 1,186,575,795 287,622,136 370,286,000 1,550,426 0
January 2, 2012...... 1,113,550,883 254,246,300 370,286,000 0 0
January 2, 2013...... 466,289,613 243,350,030 0 0 0
January 2, 2014...... 444,119,577 232,453,760 0 0 0
January 2, 2015...... 420,244,744 217,377,160 0 0 0
January 2, 2016...... 396,369,911 206,686,480 0 0 0
January 2, 2017...... 370,360,551 195,995,800 0 0 0
January 2, 2018...... 340,800,504 185,305,120 0 0 0
January 2, 2019...... 311,240,457 162,431,523 0 0 0
January 2, 2020...... 279,975,612 144,708,455 0 0 0
January 2, 2021...... 248,710,767 74,329,129 0 0 0
January 2, 2022...... 182,852,044 6,127,037 0 0 0
January 2, 2023...... 0 0 0 0 0
LTV (3)

CLASS C CLASS D
DATE CERTIFICATES CERTIFICATES
April 30, 2002....... 61.1% 65.9%
January 2, 2003...... 61.0 66.0
January 2, 2004...... 60.8 66.1
January 2, 2005...... 60.5 66.1
January 2, 2006...... 60.3 66.1
January 2, 2007...... 59.9 66.0
January 2, 2008...... 59.6 NA
January 2, 2009...... 59.5 NA
January 2, 2010...... 56.5 NA
January 2, 2011...... 55.6 NA
January 2, 2012...... NA NA
January 2, 2013...... NA NA
January 2, 2014...... NA NA
January 2, 2015...... NA NA
January 2, 2016...... NA NA
January 2, 2017...... NA NA
January 2, 2018...... NA NA
January 2, 2019...... NA NA
January 2, 2020...... NA NA
January 2, 2021...... NA NA
January 2, 2022...... NA NA
January 2, 2023...... NA NA
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(1) In calculating the aggregate Assumed Aircraft Value,

described under

equipment notes." Other rates or methods of depreciation may result in
materially different LTVs.

we assumed that the
appraised base value of each Aircraft determined as described under
notes and the aircraft" declines in accordance with the Depreciation Assumption
"Description of the equipment notes--Loan to value ratio of

"Equipment

We cannot assure you that the depreciation rate and
method assumed for purposes of the table are the ones most likely to occur or

predict the actual future value of any Aircraft. See
and realizable value of aircraft."

"Risk factors—-—-Appraisals
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(2) The "pool balance" for each Class of Certificates indicates, as of any date,
after giving effect to any principal distributions on such date, the portion of
the original face amount of such Class of Certificates that has not been
distributed to Certificateholders.

(3) We obtained the LTVs for each Class of Certificates for each January 2
Regular Distribution Date by dividing (i) the expected outstanding pool balance
of such Class together with the expected outstanding pool balance of all other
Classes ranking equal or senior in right to distributions to such Class after
giving effect to the distributions expected to be made on such date, by (ii) the
assumed value of all of the Aircraft on such date based on the assumptions
described above.

S-3

CASH FLOW STRUCTURE

This diagram illustrates the structure for the offering of the Certificates and
cash flows.

(DELTA Flow Chart)

(1) Delta will issue Series G-1, Series G-2 and Series C Equipment Notes in
respect of each Aircraft. Delta will issue Series D Equipment Notes in respect
of each Boeing 757-232, 767-332ER and 767-432ER Aircraft. We are not offering
the Class D Certificates under this prospectus supplement. The Equipment Notes
with respect to each Aircraft will be subject to a separate Indenture. Delta
will have the ability to enter into sale/leaseback transactions involving the
Boeing 737-832 Aircraft. If any such transaction is entered into, the related
Aircraft will be subject to a lease and a related Indenture and Delta's
obligations on the Equipment Notes will be assumed by the relevant Owner Trustee
on a non-recourse basis. See "Description of the certificates—--Option to convert
to leased aircraft." The Equipment Notes will not be cross-collateralized. There
will not be any cross-default provisions in the Indentures or the Leases.

(2) Separate Liquidity Facilities will be available with respect to the Class
G-1, Class G-2 and Class C Certificates for up to three consecutive semiannual
interest distributions on the Certificates of such Class. There will be no
liquidity facility in respect of the Class D Certificates.

(3) The Policies cover payment of interest on and the outstanding balance of the
Class G-1 and Class G-2 Certificates only in the circumstances described herein.
See "Description of the policies and the policy provider agreement." The
Policies do not cover any amounts payable in respect of the Class C or Class D
Certificates.

S-4

THE OFFERING

TRUSTS . i i i i iiie e
The Class G-1 Trust, the Class G-2 Trust, the Class C
Trust and the Class D Trust each will be formed pursuant
to a separate trust supplement to a basic pass through
trust agreement between Delta and State Street Bank and
Trust Company of Connecticut, National Association, as
Trustee under each Trust.

CERTIFICATES OFFERED.....
Class G-1, Class G-2 and Class C Certificates.

10
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Each Class of Certificates will represent fractional
undivided interests in the related Trust.

CLASS D CERTIFICATES.....
We are not offering the Class D Certificates under this
prospectus supplement, but will privately place the Class
D Certificates with our affiliate concurrently with the
issuance of the other Certificates. There will be no
liquidity facility for the Class D Certificates. Delta
will issue Series D Equipment Notes in respect of the
Boeing 757-232, Boeing 767-332ER and Boeing 767-432ER
Aircraft only.

USE OF PROCEEDS..........
The proceeds from the sale of the Certificates of each
Trust will be used to acquire the Equipment Notes to be
held by such Trust. The Equipment Notes will either be
full recourse obligations of Delta or secured by a Lease
which is a full recourse obligation. Delta will use the
proceeds from the issuance of the Equipment Notes for
general corporate purposes including, among other
possible uses, the repayment of $625 million Delta
borrowed in April 2001 under its 1997 Bank Credit
Agreement.

SUBORDINATION AGENT,

TRUSTEE AND LOAN

TRUSTEE. . ... oo
State Street Bank and Trust Company of Connecticut,
National Association.

POLICY PROVIDER..........

LIQUIDITY PROVIDER.......
Initially, Westdeutsche Landesbank Girozentrale, New York
branch. There will be no liquidity facility available
with respect to the Class D Certificates.

TRUST PROPERTY...........
The property of each Trust will include:

- Equipment Notes acquired by such Trust;
— All rights of such Trust under the Intercreditor
Agreement described below (including all monies

receivable pursuant to such rights);

— All monies receivable under the Liquidity Facility for
such Trust (other than the Class D Trust);

— With respect to the Class G-1 and Class G-2 Trusts, all
monies received under the Policy for such Trust; and

- Funds from time to time deposited with the Trustee in
accounts relating to such Trust.

REGULAR DISTRIBUTION
January 2 and July 2 of each year, commencing on January

2, 2003.
S-5
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The fifteenth day preceding the related Distribution
Date.

The Trustee will distribute all payments of principal,
Make-Whole Amount (if any) and interest received on the
Equipment Notes held in each Trust to the holders of the
Certificates of such Trust, subject to the subordination
provisions applicable to the Certificates.

Subject to the subordination provisions applicable to the
Certificates, scheduled payments of principal and
interest made on the Equipment Notes will be distributed
on the applicable Regular Distribution Dates. Subject to
the subordination provisions applicable to the
Certificates, payments of principal, Make-Whole Amount
(if any) and interest made on the Equipment Notes
resulting from any early redemption of such Equipment
Notes will be distributed on a Special Distribution Date
after not less than 15 days' notice to
Certificateholders.

The Trusts, the Liquidity Provider, the Subordination
Agent and the Policy Provider will enter into the
Intercreditor Agreement. The Intercreditor Agreement
states how payments made on the Equipment Notes, the
Liquidity Facilities and the Policies will be distributed
among the Trusts, the Liquidity Provider and the Policy
Provider. The Intercreditor Agreement also sets forth
agreements among the Trusts, the Liquidity Provider and
the Policy Provider relating to who will control the
exercise of remedies under the Equipment Notes and the
Indentures.

Under the Intercreditor Agreement, distributions on the
Certificates generally will be made in the following
order:

- First, to the holders of the Class G-1 and Class G-2
Certificates;

- Second, to the holders of the Class C Certificates; and
— Third, to the holders of the Class D Certificates.

Certain payments to the Liquidity Provider and to the
Policy Provider will be made prior to payments on the
Certificates as discussed under "Description of the
intercreditor agreement--Priority of distributions."

However, if Delta is in bankruptcy or other specified
defaults have occurred but Delta is continuing to meet
certain of its payment obligations, the subordination
provisions applicable to the Certificates permit
distributions to be made on junior Certificates prior to
making distributions in full on the more senior

12
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Certificates.

CONTROL OF LOAN TRUSTEE..

RIGHT TO BUY OTHER
CLASSES OF

CERTIFICATES.........

If an Indenture Event of Default is continuing under such
Indenture, subject to certain conditions, the Controlling
Party will direct the Loan Trustee in taking action under
such Indenture (including in exercising remedies, such as
accelerating such Equipment Notes or foreclosing the lien
on the Aircraft securing such Equipment Notes).

S-6

The Controlling Party will be:

— The Policy Provider or, if a Policy Provider Default
has occurred and is continuing:

(1) Prior to the payment of Final Distributions to
holders of the Class G-1 and Class G-2 Certificates,
the Class G-1 or Class G-2 Trustee, whichever
represents the Class with the larger Pool Balance of
Certificates outstanding at the time the Indenture
Event of Default occurs;

(2) Upon payment of Final Distributions to the
holders of such larger Class, the other of the Class
G-1 Trustee or the Class G-2 Trustee;

— Upon payment of Final Distributions to the holders of
Class G-1 and Class G-2 Certificates and, unless a Policy
Provider Default has occurred and is continuing, of any
obligations to the Policy Provider, the Class C Trustee;

- Upon payment of Final Distributions to the holders of
Class G-1, Class G-2 and Class C Certificates and, unless
a Policy Provider Default has occurred and is continuing,
of any obligations to the Policy Provider, the Class D
Trustee; and

— Under certain circumstances and notwithstanding any of
the foregoing, the Liquidity Provider with the greatest
amount owed to it, unless the Policy Provider pays to the
Liquidity Provider all outstanding drawings and interest
thereon owing to the Liquidity Provider under the
Liquidity Facilities, in which case, the Policy Provider
(so long as no Policy Provider Default has occurred and
is continuing) .

In exercising remedies during the nine months after the
earlier of (a) the acceleration of the Equipment Notes
issued pursuant to any Indenture or (b) the bankruptcy of
Delta, the Controlling Party may not, without the consent
of each Trustee, sell such Equipment Notes or the
Aircraft subject to the lien of such Indenture for less
than certain specified minimums or, if applicable, modify
lease rental payments for such Aircraft below a specified
threshold.

If Delta is in bankruptcy or certain other specified

13
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LIQUIDITY FACILITIES

events have occurred, Certificateholders and the Policy
Provider may have the right to buy certain other Classes
of Certificates on the following basis:

— If either the Class G-1 or Class G-2 Certificateholders
are then represented by the Controlling Party, the
Certificateholders of such Class that is not so
represented will have the right to purchase all, but not
less than all, of the Certificates of such Class that is
so represented.

— The Class C Certificateholders will have the right to
purchase all, but not less than all, of the Class G-1 and
Class G-2 Certificates, unless the Policy Provider has
elected to purchase such Class G-1 and Class G-2
Certificates as described below.

— The Class D Certificateholders (other than Delta or any
of its affiliates) will have the right to purchase all,
but not less than all, of the Class G-1,

S=7

Class G-2 and Class C Certificates unless the Policy
Provider has elected to purchase such Class G-1 and Class
G-2 Certificates as described below.

— Whether or not any Class of Certificateholders has
purchased or elected to purchase the Class G-1 and Class
G-2 Certificates, the Policy Provider will have the right
to purchase all, but not less than all, of the Class G-1
and Class G-2 Certificates.

The purchase price in each case described above will be
the outstanding principal balance of the applicable Class
of Certificates plus accrued and undistributed interest
without any premium.

Under the Liquidity Facility for each Trust (other than
the Class D Trust), the Liquidity Provider will, if
necessary, make advances in an aggregate amount
sufficient to pay interest distributions on the
applicable Class of Certificates on up to three
successive semiannual Regular Distribution Dates at the
applicable interest rate for such Certificates. The
Liquidity Facilities cannot be used to pay any other
amount in respect of the Certificates.

Notwithstanding the subordination provisions applicable
to the Certificates, the holders of the Certificates
issued by each Trust (other than the Class D Trust) will
be entitled to receive and retain the proceeds of
drawings under the Liquidity Facility for such Trust.

Upon each drawing under any Liquidity Facility to pay
interest distributions on any of the Certificates, the
Subordination Agent will be obligated to reimburse the
applicable Liquidity Provider for the amount of such
drawing, together with interest on such drawing. Such
reimbursement obligation and all interest, fees and other
amounts owing to the Liquidity Provider under each

14
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Liquidity Facility will rank senior to all of the
Certificates in right of payment.

Under the Policies, the Policy Provider will honor
drawings to cover:

— any shortfall (after the application of drawings under
the Class G-1 or Class G-2 Liquidity Facility, as
applicable, and withdrawals from the Class G-1 or Class
G-2 Cash Collateral Account, as applicable (collectively,
"Prior Funds")), on any Regular Distribution Date in
interest on the Class G-1 and Class G-2 Certificates; and

- any shortfall (after giving effect to the application
of Prior Funds) on the Final Legal Distribution Date in
the Final Distribution (other than any unpaid premium) on
the Class G-1 or Class G-2 Certificates.

Further, upon a default in the payment of principal on a
Series G-1 or Series G-2 Equipment Note or if a Series
G-1 or Series G-2 Equipment Note is accelerated (each, a
"Defaulted Series G Equipment Note") then,

— on the first Business Day which is 18 months after the
last Regular Distribution Date on which full payment was
made on that Defaulted Series G Equipment Note prior to
such default or acceleration, the Policy Provider will
pay the outstanding amount of principal and accrued and
unpaid interest on that Defaulted Series G Equipment
Note; or

- if a Defaulted Series G Equipment Note or any
underlying collateral is disposed of in connection with
the exercise of remedies (a "Disposi-

S-8

tion"), the Policy Provider will pay, after giving effect
to the application of Disposition proceeds and (if such
Disposition occurs prior to the end of the 18-month
period referred to above) any Prior Funds, the amount, if
any, required to reduce the Pool Balance of the Class G-1
or Class G-2 Certificates by an amount equal to the
outstanding principal amount of such Defaulted Series G
Equipment Note (less the amount of any Policy Drawings
previously paid by the Policy Provider in respect of
principal on such Defaulted Series G Equipment Note) plus
accrued and unpaid interest on the amount of such
reduction.

Assuming there is no Disposition, instead of paying the
full amount of principal and accrued and unpaid interest
on a Defaulted Series G Equipment Note at the end of the
18-month period referred to above, the Policy Provider
may elect, after giving five days' prior written notice
to the Subordination Agent, instead to pay:

— an amount equal to the scheduled principal and interest
payable but not paid on the Defaulted Series G Equipment
Note (without regard to the acceleration thereof) during
the 18-month period (after giving effect to the
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application of funds received from the related Liquidity
Facility and the related Cash Collateral Account
attributable to such interest); and

— thereafter, on each Regular Distribution Date, an
amount equal to the scheduled principal and interest
otherwise payable on the Defaulted Series G Equipment
Note (without regard to any acceleration thereof and
without regard to any funds available under any Liquidity
Facility or any Cash Collateral Account) until paid in
full.

Notwithstanding an election by the Policy Provider to pay
scheduled payments instead of accelerated payments as
discussed above, the Policy Provider may, on any Business
Day (which shall be a Special Distribution Date) elected
by the Policy Provider upon 20 days' notice, cause the
Subordination Agent to make a drawing under the related
Policy for an amount equal to the then outstanding
principal balance of and accrued and unpaid interest on
the Defaulted Series G Equipment Note from the
immediately preceding Regular Distribution Date, less any
policy drawings previously paid by the Policy Provider in
respect of principal on such Equipment Note. Further,
notwithstanding an election by the Policy Provider to pay
scheduled payments instead of accelerated payments as
discussed above, upon the occurrence of a Policy Provider
Default, the Subordination Agent shall, on any Business
Day elected by the Subordination Agent upon 20 days'
notice to the Policy Provider, make a drawing under the
related Policy for an amount equal to the then
outstanding principal balance of and accrued and unpaid
interest on such Defaulted Series G Equipment Note from
the immediately preceding Regular Distribution Date, less
any policy drawings previously paid by the Policy
Provider in respect of principal on such Equipment Note.

At the end of the 18-month period referred to above, the
Policy for the related Trust will, if not already
endorsed to so provide, be endorsed to provide for the
payment to the Liquidity Provider of interest accruing on
all outstanding drawings under the Class G-1 and Class
G-2 Liquidity

S-9

Facilities from and after the end of such 18-month period
as and when such interest becomes due in accordance with
the Liquidity Facilities and any drawings by the
Liquidity Provider in respect of such interest will be
honored by the Policy Provider. Any future amendments or
modifications of any Policy which would adversely affect
the rights of the Liquidity Provider will need the
consent of the Liquidity Provider.

Accrued and unpaid interest payable by the Policy
Provider on account of the Defaulted Series G Equipment
Notes will be calculated at the Stated Interest Rate for
the Class G-1 or Class G-2 Certificates, as applicable.

The Policies will cover only the Class G-1 and Class G-2
Certificates, respectively, and the proceeds of any
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policy drawing will be applied only to the outstanding
balance of, and interest on, the Class G-1 and Class G-2
Certificates. The reimbursement of drawings under the
Policies ranks junior to further distributions on the
Class G-1 and Class G-2 Certificates but, except for
certain limited amounts, senior to distribution on the
Class C and Class D Certificates.

At the time of issuance of the Certificates, each
Aircraft will be an Owned Aircraft. At any time after
issuance, so long as no Indenture Event of Default or
event or condition that, with the passage of time or
notice or both, would constitute an Indenture Event of
Default has occurred and is continuing, Delta may elect
to convert any Boeing 737-832 Aircraft to a Leased
Aircraft by entering into a sale/leaseback transaction
and, at the time of such conversion (if such conversion
takes place prior to May 1, 2003), to reoptimize the
Leased Aircraft Notes to be issued by the applicable
Owner Trustee to each Trustee in replacement of the
previously issued Owned Aircraft Notes. If Delta converts
any Boeing 737-832 Aircraft from an Owned Aircraft to a
Leased Aircraft, the terms of the financing agreements
entered into may differ from the forms of such agreements
described in this prospectus supplement because a third
party—--the Owner Participant--will provide a portion of
the financing of such Aircraft and may request changes.
However, under the related Participation Agreement, the
terms of such financing agreements must (a) contain the
mandatory document terms set forth in the related
Participation Agreement and (b) not vary the mandatory
economic terms set forth in the related Participation
Agreement. In addition, Delta must (a) certify to the
Trustees, the Liquidity Provider and the Policy Provider
that the modifications to such agreements, if any, do not
materially and adversely affect the Certificateholders,
the Liquidity Provider or the Policy Provider, as
applicable, and (b) obtain written confirmation from each
Rating Agency that the proposed sale/leaseback
transaction will not result in a withdrawal, suspension
or downgrading of the rating on any Class of Offered
Certificates (without regard to the related Policy in the
case of the Class G-1 and Class G-2 Certificates). See
"Description of the certificates--Option to convert to
leased aircraft."

S-10

Owned Aircraft. Under each Indenture, Delta will issue
Series G-1, Series G-2, Series C and, except in the case
of any Indenture relating to a Boeing 737-832 Aircraft,
Series D Equipment Notes, which will be acquired,
respectively, by the Class G-1, Class G-2, Class C and
Class D Trusts.

Leased Aircraft. If Delta leases a Boeing 737-832
Aircraft, the Aircraft will be owned by an Owner Trust
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created by the related Owner Participant and Series G-1,
Series G-2 and Series C Equipment Notes for such Aircraft
will be issued by the applicable Owner Trustee. The
Equipment Notes will represent obligations of the Owner
Trust. Payments made by Delta under the lease will be
sufficient to pay scheduled payments on the Equipment
Notes.

(b) Interest...........
The Equipment Notes held in each Trust will accrue
interest at the rate per annum for the Certificates
issued by such Trust. The rate per annum for the Class
G-1, Class G-2 and Class C Certificates is set forth on
the cover page of this prospectus supplement. The rate
per annum for the Class D Certificates is 8.270%.
Interest on the Equipment Notes will be payable on
January 2 and July 2 of each year, commencing on January
2, 2003. Interest will be calculated on the basis of a
360-day year consisting of twelve 30-day months.

(c) Principal..........
Amortizing Notes. Principal payments on the Series G-1
and Series C Equipment Notes are scheduled to be received
in specified amounts on January 2 and July 2 in certain
years, commencing on January 2, 2003 and ending on
January 2, 2023 and January 2, 2012, respectively.

Bullet Maturity Notes. The entire principal amount of the
Series G-2 Equipment Notes is scheduled to be paid on
July 2, 2012. The entire principal amount of the Series D
Equipment Notes is scheduled to be paid on July 2, 2007.

(d) Redemption.........
Aircraft Event of Loss. If an Event of Loss occurs with
respect to an Aircraft, all of the Equipment Notes issued
with respect to such Aircraft will be redeemed, unless
such Aircraft is replaced by Delta under the related
Indenture or lease.

The redemption price in such case will be the unpaid
principal amount of such Equipment Notes, together with
accrued interest, but without any Make-Whole Amount. See
"Description of the equipment notes--Redemption."

Optional Redemption. Delta may elect to redeem at any
time prior to maturity all of the Equipment Notes issued
with respect to an Aircraft. The redemption price in such
case will be the unpaid principal amount of such
Equipment Notes, together with accrued interest, plus a
Make-Whole Amount. See "Description of the equipment
notes—-—Redemption."

Purchase by Owner Trustee or Owner Participant. If an
event of default under a lease relating to a Boeing
737-832 Aircraft is continuing, the applicable Owner
Trustee or Owner Participant may elect to purchase all of
the Equipment Notes with respect to such Aircraft,
subject to the
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terms of the applicable Indenture. The purchase price in
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(e) Security.........

(f) Section 1110

Protection...........

CERTAIN FEDERAL INCOME

TAX CONSEQUENCES.......

CERTAIN ERISA

CONSIDERATIONS.........

such case will be the unpaid principal amount of such
Equipment Notes, together with accrued interest, but
without any premium (provided that a Make-Whole Amount
will be payable under certain circumstances specified in
the applicable Indenture).

The Equipment Notes issued with respect to each Aircraft
will be secured by a security interest in such Aircraft
and, in the case of any Leased Aircraft, in the related
Owner Trustee's rights under the lease with respect to
such Aircraft (with certain limited exceptions).

The Equipment Notes will not be cross-collateralized.
This means that the Equipment Notes secured by an
Aircraft will not be secured by any other Aircraft. Any
excess proceeds from the sale of an Aircraft or other
exercise of default remedies with respect to such
Aircraft will not be available to cover any shortfalls on
the Equipment Notes relating to any other Aircraft.

By virtue of the Intercreditor Agreement, all of the
Equipment Notes will be effectively cross-subordinated.
This means that payments received on a junior series of
Equipment Notes issued in respect of one Aircraft may be
applied in accordance with the priority of payment
provisions set forth in the Intercreditor Agreement to
make distributions on a more senior Class of
Certificates.

There will be no cross-default provisions in the
Indentures or in the leases (if any). This means that if
the Equipment Notes issued with respect to one or more
Aircraft are in default and the Equipment Notes issued
with respect to the remaining Aircraft are not in
default, the Controlling Party may not exercise remedies
for the remaining Aircraft.

Cadwalader, Wickersham & Taft, special counsel to Delta,

will provide an opinion to the Trustees that the benefits
of Section 1110 of the Bankruptcy Code will be available

for each of the Aircraft.

The Trusts themselves will not be subject to federal
income tax. Each Certificate Owner should report on its
federal income tax return its pro rata share of the
income from the Equipment Notes, if any, and other
property held by the relevant Trust, in accordance with
such Certificate Owner's method of accounting. See
"Certain U.S. federal income tax consequences."

Each person who acquires a Certificate will be deemed to
have represented that either:

- no assets of a Plan or of any trust established with
respect to a Plan shall have been used to acquire such
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Certificate or an interest therein; or

— the purchase and holding of such Certificate or an
interest therein by such person are exempt from the
prohibited transaction restrictions of the Employee
Retirement Income Security Act of 1974 and the Internal
Revenue Code of 1986 or materially similar provisions of
Similar Law (as

S-12

defined herein) pursuant to one or more prohibited
transaction statutory or administrative exemptions.

See "Certain ERISA considerations."

RATINGS OF THE

CERTIFICATES. ... ..
It is a condition to the issuance of the Certificates
that the Certificates be rated by Moody's and Standard &
Poor's at not less than the ratings set forth below:

CERTIFICATES MOODY 'S STANDARD & P
Class Gl . i it ittt ittt ettt ee et e Aaa AAA
Class G2 . ittt ettt e tee et eaaeaees Aaa AAA
(O = == Baa2 A-

Delta has been advised by Standard & Poor's that, upon
issuance, the Class C Certificates will be placed by
Standard & Poor's on CreditWatch with negative
implications.

A rating is not a recommendation to purchase, hold or
sell Certificates, and such rating does not address
market price or suitability for a particular investor.
There can be no assurance that such ratings will not be
lowered or withdrawn by a Rating Agency. See "Risk
factors—-—-Ratings of the certificates.”

The Class D Certificates will not be rated.
THRESHOLD RATING

REQUIREMENTS FOR THE
LIQUIDITY PROVIDER.......

CERTIFICATES MOODY 'S STANDARD & P
Class Gl . i it ittt ettt et e ettt e P-1 A-1+
Class G2 . ittt ittt et ee et eenaeaaens P-1 A-1+
(O = == P-1 A-1
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LIQUIDITY PROVIDER

RATING. . vt iiiiiii i e
The Liquidity Provider currently meets the Threshold
Rating requirement for each Class of Certificates.

RATING OF THE POLICY
PROVIDER.........ovvo...

SELECTED FINANCIAL AND OPERATING DATA

The following table presents selected financial and operating data of Delta. We
derived the annual historical financial data from Delta's audited consolidated
financial statements and the notes thereto. The consolidated financial data
include the results of ASA Holdings, Inc. and Comair Holdings, Inc. since April
1, 1999 and November 22, 1999, respectively. The audited consolidated financial
statements for the years ended December 31, 2001, 2000 and 1999 are incorporated
by reference in the prospectus accompanying this prospectus supplement and the
annual historical financial data should be read in conjunction with those
financial statements. The consolidated financial data for the interim periods
ended March 31, 2002 and 2001 were derived from Delta's unaudited consolidated
financial statements and may not be indicative of results for the year as a
whole. See "Where you can find more information" in the accompanying prospectus.

THREE MONTHS ENDED

MARCH 31, YEAR ENDED DECEMBER 31,
2002 (1) 2001 (2) 2001 (3) 2000 (4) 1999 (5)
(UNAUDITED)
STATEMENT OF OPERATIONS DATA (IN
MILLIONS) :
Operating revenuesS. ......eeeeeeenennnen. $ 3,103 $ 3,842 $13,879 $16,741 514,883
Operating eXpenses. .. ..o e eeenneenens 3,538 3,957 15,481 15,104 13,565
Operating income (lOSS) « e eeenenn.. (435) (115) (1,602) 1,637 1,318
Interest expense, net(6)........000.... 141 86 410 257 126
Net income (loss) before cumulative
effect of change in accounting
Principle. vttt e (397) (133) (1,2106) 928 1,262
Net dncome (10SS) v vt ittt it i ieeeeeennn (397) (133) (1,216) 828 1,208

OTHER DATA:
Ratio of earnings to fixed

Charges (7) v it i e et e e e e e ieee e (0.92x%) 0.18x (0.61x) 2.42x 3.56x%
OPERATING STATISTICS:
Revenue passengers enplaned

(thousands) ... oot ittt ittt 24,618 26,932 104,943 119,930 110,083
Available seat miles (millions) (8)..... 33,740 37,727 147,837 154,974 147,073
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Revenue passenger miles

(millions) (9) v v v i ittt 23,230 25,285 101,717 112,998 106,165
Operating revenue per available seat

0T 9.20c 10.18c 9.39%c 10.80c 10.12c
Passenger mile yield(10)......cvvuvuua.. 12.39c 14.23c 12.74c 13.86¢C 13.14c
Operating cost per available seat

0T 10.49c 10.49c 10.47c 9.75c 9.22c
Passenger load factor(ll).............. 68.85% 67.02% 68.80% 72.91% 72.18%
Breakeven passenger load factor........ 79.26% 69.16% 77.31% 65.29% 65.37%

[footnotes on next page]

S-14
AT MARCH 31, AT DECEMBER 31, AT DECEMBER 31
2002 2001 2000

BALANCE SHEET DATA (IN MILLIONS) :
Cash, cash equivalents and short-term

INvVesStmeNnt S . .« v it ittt e e e e e e e e e e $ 1,513 $ 2,215 $ 1,607
Total aSSetS . i i ittt ittt et ettt eeeeeean 23,705 23,605 21,931
Current liabilities......c.iiiiiiiiiinnnnnn. 6,302 6,403 5,245
Long-term debt (less current maturities).... 8,522 (12) 8,279 (12) 5,797
Obligations under capital leases (less

current obligations).............iiiiii.. 63 68 99
Shareowners' equUity.... ..o eennnennn. 3,411 3,769 5,343

(1) Includes $68 million pretax expenses (including $40 million in temporary
carrying costs related to surplus pilots and grounded aircraft as well as
re—-qualification training and relocation costs resulting from capacity
reductions implemented in November 2001, and $28 million for non-cash fair value
adjustments of financial instruments accounted for under SFAS 133).

(2) Includes a $17 million pretax non-cash expense related to fair value
adjustments of financial instruments accounted for under SFAS 133.

(3) Includes a $634 million pretax gain that reflects the compensation Delta
recognized from the U.S. government under the Air Transportation Safety and
System Stabilization Act; a $111 million pretax gain on the sale of Delta's
equity interest in SkyWest, Inc.; a $68 million non-cash pretax gain for fair
value adjustments of financial instruments accounted for under SFAS 133; an $11
million pretax gain from the sale of Delta's equity interest in Equant, N.V.;
and $1.1 billion, pretax, for asset writedowns and other nonrecurring items. The
$1.1 billion in charges is primarily related to charges for early retirement and
severance costs relating to Delta's staffing reductions, charges for the
impairment and early retirement of certain aircraft and charges for discontinued
contracts, facilities and information technology projects.

(4) Includes pretax gains of $301 million related to Delta's equity investments
in priceline.com (of which $228 million represented a non-cash gain); a one-time
$16 million non-cash pretax gain related to Delta's equity investment in
Worldspan, L.P.; a $164 million cumulative effect, non-cash, pretax charge
resulting from Delta's adoption of SFAS 133 on July 1, 2000; a $159 million
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non-cash, pretax charge for fair market value adjustments of financial
instruments accounted for under SFAS 133; a $108 million pretax charge for
nonrecurring items ($86 million charge for an early retirement medical option
program for eligible employees and $22 million charge relating to Delta's
closing of its Pacific gateway in Portland, Oregon); and a $7 million pretax
charge for the early extinguishment of certain debt obligations.

(5) Includes a $927 million pretax gain from the sale of investments in
priceline.com, Singapore Airlines Limited, Equant, N.V. and SAirGroup; a $469
million pretax charge for asset writedowns and other nonrecurring items
(including a $320 million asset writedown resulting from Delta's decision to
retire certain aircraft earlier than planned and $149 million for asset
impairment losses); an $89 million non-cash, pretax charge from the cumulative
effect of a change in accounting principle resulting from Delta's adoption on
January 1, 1999 of SAB 101; and a $40 million pretax charge for the early
extinguishment of certain debt obligations.

(6) Includes interest income.

(7) The ratio of earnings to fixed charges represents the number of times that
fixed charges are covered by earnings. Earnings represent income (loss) before
income taxes, excluding the cumulative effect of a change in accounting
principle, plus fixed charges excluding capitalized interest. Fixed charges
include interest, whether expensed or capitalized, and one-half of rental
expense, which Delta believes is representative of the interest factor in those
periods. Fixed charges exceeded adjusted earnings by $1,896 million and $607
million for the year ended December 31, 2001 and the three months ended March
31, 2002, respectively.

(8) "Available seat miles" is a measure of capacity which is calculated by
multiplying the total number of seats available for transporting passengers by
the total number of miles flown during a reporting period.

(9) "Revenue passenger mile" represents one revenue-paying passenger transported
one mile and is calculated by multiplying the number of revenue passengers by
the number of miles they are flown during the period.

(10) "Passenger mile yield" represents the amount of passenger revenue earned
per revenue passenger mile during a reporting period.

(11) "Passenger load factor" is a measure of available seating capacity that is
used which is calculated by dividing revenue passenger miles by available seat
miles for a reporting period.

(12) Long-term debt includes $498 million in Special Facilities Revenue Bonds
issued in August 2001 by the Massachusetts Port Authority for the redevelopment
and expansion of Delta's facilities in Terminal A at Boston's Logan
International Airport. Delta has guaranteed the payment of debt service on these
bonds. The related proceeds of the bonds may only be used for the redevelopment
and expansion of Delta's facilities at Logan International Airport, and,
accordingly, are reflected on Delta's consolidated balance sheet at December 31,
2001 as a restricted investment in "other assets," as required by generally
accepted accounting principles.
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RISK FACTORS
You should carefully consider the following risk factors as well as other

information contained in this prospectus supplement and the accompanying
prospectus.
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TERRORIST ATTACK

LAST YEAR'S TERRORIST ATTACK ADVERSELY AFFECTED, AND MAY CONTINUE TO ADVERSELY
AFFECT, DELTA'S FINANCIAL RESULTS

As described in greater detail in Delta's filings with the SEC, the terrorist
attack of September 11, 2001 involving commercial aircraft of other airlines
have materially affected Delta's financial results and the airline industry
generally. Those effects continue, although they have been mitigated somewhat by
a slowly recovering business environment, the Air Transportation Safety and
System Stabilization Act and Delta's cost-cutting measures. Moreover, additional
terrorist attacks, even if not made directly on the airline industry, or the
fear of such attacks, could further negatively impact Delta and the airline
industry.

The future impact of the events of September 11, 2001 on Delta will depend on a
number of factors, including, but not limited to, the following: (i) the adverse
impact of the terrorist attack on the demand for air travel; (ii) the change in
Delta's operations and higher costs resulting from, and customer reaction to,
new airline security directives, including those of the Aviation and
Transportation Security Board; (iii) the availability and cost of war risk and
other insurance for Delta; (iv) the extent to which Delta receives additional
financial assistance under the Air Transportation Safety and System
Stabilization Act; (v) the credit downgrades of Delta and other airlines by
Moody's and Standard & Poor's discussed below, and the possibility of additional
downgrades, to the extent it makes it more difficult and/or more costly for
Delta to obtain financing; (vi) potential declines in the values of the aircraft
in Delta's fleet or facilities and any related asset impairment charges; and
(vii) additional terrorist activity and/or war.

IMPACT OF RATINGS ACTIONS RELATING TO DELTA

After September 11, 2001, the credit ratings on Delta's senior unsecured
long-term debt were lowered from Baa3 to Ba3 by Moody's and Delta's corporate
credit rating was lowered from BBB- to BB+ by Standard & Poor's with concurrent
downgrades of senior unsecured and various other debt. Standard & Poor's later
lowered Delta's senior unsecured debt rating (but no other ratings) from BB+ to
BB. The credit ratings of certain other airlines were also lowered by Moody's
and Standard and Poor's. Moody's announced that its ratings outlook on Delta's
debt securities is negative. Standard & Poor's ratings on Delta's senior
unsecured long-term remain on CreditWatch for possible future downgrade. There
can be no assurance that Delta's long-term debt rating will not be lowered
further or withdrawn by a rating agency.

The lowering of Delta's credit ratings could negatively impact its ability to
issue debt, to renew outstanding letters of credit which back certain Delta
obligations and to obtain certain financial instruments that Delta uses in its
fuel hedging program. It could also increase the cost of these transactions.

Delta may be required to purchase certain outstanding receivables totaling $212
million at December 31, 2001, that we sold to a third party if Delta's senior
unsecured long-term debt is rated below Ba2 by Moody's and below BB by Standard
& Poor's.

Delta has obtained from third parties a $424 million letter of credit relating
to the Delta Family-Care Savings Plan's Series C Guaranteed Serial ESOP Notes
and letters of credit totaling $409 million relating to bonds issued by various
municipalities to finance certain airport facilities leased to Delta. Delta may
be required to accelerate the payment of these obligations if it does

S-16

24



Edgar Filing: DELTA AIR LINES INC /DE/ - Form 424B2

not extend these letters of credit prior to their expiration dates, which occur
between May 19, 2003 and December 4, 2003.

Moody's and Standard & Poor's have also downgraded the ratings on certain
classes of Delta Air Lines Pass Through Certificates, Series 2000-1 and Delta
Air Lines Pass Through Certificates, Series 2001-1. In connection with the
downgrades, Moody's announced that it would continue to review the ratings on
all classes of Delta Air Lines Pass Through Certificates, Series 2001-1 for
possible further downgrades and Standard & Poor's announced that the ratings on
all classes of Delta Air Lines Pass Through Certificates, Series 2000-1 and
Series 2001-1 would remain on CreditWatch with negative implications.

RISK FACTORS RELATING TO DELTA
DELTA CONTINUES TO EXPERIENCE SIGNIFICANT OPERATING LOSSES

Delta expects that the events of September 11, 2001 will continue to materially
affect its revenues due to declines in traffic and yield. While the business
environment is slowly recovering, traffic and yield remain significantly below
last year's level. For the quarter ended March 31, 2002, Delta's operating
revenues decreased 19.3%, revenue passenger miles declined 8.1% on a 10.6%
reduction in capacity and 