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Safe Harbor

This presentation contains various forward-looking statements which
represent the company’s estimates or expectations regarding future events.
All forward-looking statements involve a number of risks and uncertainties
that could cause the actual results to differ materially from the projected
results. Additional information is contained in Delta’s Securities and
Exchange Commission filings, including its Form 10-K filed with the SEC on
March 29, 2006 and its Form 10-Q filed with the SEC on November 9, 2006.
Caution should be taken not to place undue reliance on Delta’s forward-
looking statements, which represent Delta’s views only as of the date of this
presentation, and which Delta has no current intention to update.

None of the statements contained herein are a solicitation of votes for or
against any plan of reorganization. Any such solicitation shall only be made
through a disclosure statement approved by the Bankruptcy Court pursuant
to section 1125 of the Bankruptcy Code.
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US Airways/Delta Merger Would Be Highly Anticompetitive

0 Proposed merger would substantially reduce competition
+ US Airways and Delta have overlapping networks
» US Airways/Delta merger would reduce competition on thousands of city pairs
- Nearly 2,000 incremental city pairs with over 90% US Airways/Delta passenger share
- Over 9,500 city pairs with reductions of competition that create a presumption of market
power under DOJ Merger Guidelines
- 31 overlapping nonstop domestic routes (12 of which would become monopoly routes
due to the proposed merger)
« US Airways/Delta would dominate 71 U.S. cities and 3 key East Coast airports

In fact, the proposed US Airways/Delta merger would be far more anticompetitive than the
attempted US Airways/United Airlines merger rejected by the DOJ after a 14-month
investigation

* More than 3 times as many incremental city pairs with over 90% passenger share

« Thousands more city-pairs with competition decreases that would presumptively violate

DOJ Merger Guidelines
* 50% more overlapping nonstop routes
* 4 times as many overlapping hubs

G Contrary to US Airways’ claims, these competitive problems would not be solved by
* Low cost carriers — low cost carriers do not serve smaller communities
» Claimed efficiencies — US Airways claimed efficiencies flow from capacity reduction, not unit
cost reduction, and would result in
- Elimination of competitive service
- Higher fares/fewer discounted seats on many routes
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Q Overlapping networks

US Airways and Delta Have Overlapping Networks

US Airways’ domestic network

US Airways/Delta’s domestic network

A Delta

Source: US Airways merger proposal



US Airways/America West Merger Combined @ Overlapping networks

Two Geographically Distinct Hub Networks

Expanded Network Scope with Minimal Loss of Competition

|

\

g Pittsburgh
Average distance between hubs: ~1,950 miles (PIT)
Philadelphia
Las Vegas (PHL)
(LAS) / 3
_ harlotte
Phoenix LT
(PHX)

US Airways hubs
“East Coast focus”

America West hubs
“Southwest focus”

America West hub

US Airways hub A_Delta




Q Overlapping networks

In Contrast, the US Airways and Delta Hubs Completely Overlap

Merger of These Networks Would Result in Loss of Competition and Reduced Service

\ ‘%“’“ (JFK)
‘7\ 94 miles
== \, Philadelphia
(PHL)
%'
Atlanta
k =

Phoenix
Y (PHX)

Delta hub
US Airways hub
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Q Overlapping networks

Atlanta and Charlotte Hubs are Redundant

Downsizing of Charlotte Hub is Inevitable

Cities 200 A
served 8
”””” s  Atlanta covers 92% of
150 4 the cities served by
Charlotte
+ Atlanta also serves 77
001 D = = cities not served by
Charlotte
50 1 * Downsizing of
Charlotte hub is
inevitable
0 I T T T
Total cities served Cities served only  Cities served only Overlap cities
from Charlotte and  from Charlotte by ~ from Atlanta by
Atlanta by US US Airways and/or  Delta and/or US
Airways and/or Delta Airways
Delta
A Delta

Source: OAG November 2006



Q Overlapping networks

Cincinnati and Pittsburgh Hubs are Redundant

Downsizing of Pittsburgh Hub is Inevitable

Cities 200 A
served
» Cincinnati covers 80%
150 4 of the cities served by
Pittsburgh
+ Cincinnati also serves
100 4 73 cities not served by
Pittsburgh
50 1 * Downsizing of
Pittsburgh hub is
inevitable
0 I T T
Total cities served Cities served only Cities served only Overlap cities
from Pittsburgh ~ from Pittsburgh by from Cincinnati by
and Cincinnati by US Airways and/or Delta and/or US
US Airways and/or Delta Airways
Delta
A Delta

Source: OAG November 2006



Q Overlapping networks

Salt Lake City, Phoenix, and Las Vegas Hubs are Redundant

Downsizing of One or More of These Hubs is Inevitable

Cities 200 -
served - Salt Lake City covers
82% of the cities served
150 - by Phoenix and Las
Vegas
T + Salt Lake City also
serves 32 cities not
served by Phoenix and
50 Las Vegas
* Downsizing of one
0 | | or more of these
Total cities Cities served Cities served Cities served Overlap cities hubs is inevitable
served from  only from Las only from only from Salt

Las Vegas, VegasbyUS PhoenixbyUS Lake City by

Phoenix, and Airways and/or Airways and/or Delta and/or
Salt Lake City Delta Delta US Airways
by US Airways

and/or Delta

A Delta

Source: OAG November 2006



US A|rWayS, and Delta’s Ma|n Q Overlapping networks

International Gateways are Redundant

Atlanta (ATL) / New York (JFK) vs. Charlotte (CLT) / Atlanta (ATL) / New York (JFK) vs. Charlotte (CLT) /
Philadelphia (PHL) - Transatlantic routes overlap Philadelphia (PHL) - Caribbean routes overlap
Cities 50 - Cities 50
served served 1 23
0
25 - 25 -
0 T T 0 - T T
Total cities  Cities served Cities served Ovwerlap cities Total cities  Cities served Cities served Ovwerlap cities
served from only from only from served from only from only from
CLT/PHL and CLT/PHL by ATL/JFK by CLT/PHL and CLT/PHLby ATL/JFK by
ATL/JFK by  US Airways Delta and/or ATL/JFK by  US Airways Delta and/or
US Airways and/or Delta US Airways US Airways and/or Delta US Airways
and/or Delta and/or Delta

« Essentially all of the combined Transatlantic and Caribbean destinations
would be served out of Atlanta and New York (JFK)

 Loss of international service is inevitable for Charlotte and Philadelphia and
further domestic reductions are likely

Note: Excludes seasonal offerings A_Delta
Source: OAG November 2006



Q Reduced city pair competition

DOJ Defines Competitiveness on a City Pair Level

“The so-called "relevant market" in which we evaluate whether a particular
merger will lessen competition is not the whole industry. Rather, we have
to look at the markets in which passengers buy air travel. These markets
are the particular origin and destination city pairs (and occasionally airport
pairs) on which passengers fly. It is competition in particular city pair
K markets that is relevant to competition for passengers.” /

Bruce McDonald, Deputy Assistant Attorney General, Antitrust Division (Nov. 2005)

The proposed US Airways/Delta merger would eliminate or reduce competition on
thousands of domestic city pairs impacting millions of passengers per year

Source: Speech given by Deputy Assistant Attorney General, Antitrust Division, Bruce McDonald A- Delta
on November 3, 2005 to the Regional Airlines Association

10



Merger Would Create Nearly 2,000 Incremental

Q Reduced city pair competition

City Pairs with More than 90% US Airways/Delta Passenger Share

Domestic International Total

Number of city pairs @ @ @

Passengers per year affected 8.8M 0.8M 9.6M

Associated annual revenue $1.4B $0.2B $1.6B

Note: All share calculations are based on passenger traffic; includes all non-directional city pairs recorded in DB1B from 2Q 2005

to 2Q 2006; excludes US Airways and Delta locations that will not be served going forward based on the OAG November 2006 data;

excludes airports that neither US Airways nor Delta serve to account for codeshare agreements A_De]_ta
Source: OAG November 2006; DB1B data - YE 2Q 2006
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Q Reduced city pair competition

Merger Would Create 1,402 Incremental Domestic
City Pairs With More than 90% US Airways/Delta Passenger Share

To FAIRBANKS

To ANCHORAG

KALISPELL

PRESQUE ISLE

< sk
PORTLANDw._ ] = ~ MASSENA /
‘ _ MI/ST PAUL GREEN BAY - / BANGOR

EUGENE BENYRE ! ~ S — N\ ATER A_sBAR HARBOR

QVIDENCE
HYANNIS

[//*NMARTHA'S VINEYARD
AINANTUCRET

-JFK/ILGA
RENO

SACRAMENTO

To KAHULU

To KAHULU

MISSION/MCALLEN

KEY WEST

ST CROIXSAN JUANST THOMAS

Note: All share calculations are based on passenger traffic; includes all non-directional city pairs recorded in DB1B from 2Q 2005

to 2Q 2006; excludes US Airways and Delta locations that will not be served going forward based on the OAG November 2006 data;

excludes airports that neither US Airways nor Delta serve to account for codeshare agreements A_Delta
Source: OAG November 2006; DB1B data - YE 2Q 2006
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Q Reduced city pair competition

Merger Would Create 569 Incremental International
City Pairs With More than 90% US Airways/Delta Passenger Share

Note: All share calculations are based on passenger traffic; includes all non-directional city pairs recorded in DB1B from 2Q 2005

to 2Q 2006; excludes US Airways and Delta locations that will not be served going forward based on the OAG November 2006 data;

excludes airports that neither US Airways nor Delta serve to account for codeshare agreements A_Delta
Source: OAG November 2006; DB1B data - YE 2Q 2006
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r@ Reduced city pair competition

Merger Would Create Presumption of Market Powe
Under DOJ Merger Guidelines for More Than 9,500 City Pairs

Mergers That Create or Enhance Market Power Are Challenged By DOJ

Number of 3,000 -

highly 2,625
concentrated
F)Ity pairs 1.965
impacted P -
(HHI>1,800) . Total
1,500 4 1,321 ail 1,313
’ : ' ! 9,581 !
I I ] i i
0 T T T T T l i i
Absolute HHI increase 100-200 201-500 501-1,500 1,501-2,500  2,501-4,000 >4,000 ! :
Passengers affected/year 34.5M 41.5M 39.6M 11.9M 7.1M 5.0M 139.6M
Associated annual revenue $5.9B $7.1B $6.9B $2.1B $1.2B $0.7B | $23.9B

» DOJ Merger Guidelines state that increases of more than 100 HHI-points (Herfindahl-Hirschman Index) in highly concentrated
markets (HHI>1,800) create a presumption that the merger is likely to create or enhance market power or facilitate its
exercise

» This merger would create presumption of market power in city pairs accounting for 26% out of 36,257 city pairs served by US
Airways/Delta impacting 140M passengers and $24B in revenue each year

Note: Herfindahl-Hirschman Index (HHI) is a common measure of market concentration used in antitrust analysis; includes all non-directional city pair
recorded in DB1B - YE 2Q 2006 with an original HHI >1,800; excludes US Airways and Delta locations that will not be served going forward A Delta
based on OAG November 2006 data; excludes airports that neither US Airways nor Delta serve to account for codeshare agreements —_—

Source: OAG November 2006; DB1B data - YE 2Q 2006; Department of Justice Antitrust Division 14



US Airways and Delta Have 31 Overlapping

Nonstop Domestic Routes

Q Reduced city pair competition

12 of Which Would Become Monopoly Routes due to Merger

Salt Lake City
[ )

Las Vega$

.Phoenlx

]

Monopoly routes

Portland
Boston

Philadelphia
iladelpl |

Columbus New York-JFK

Raleigh/Durham
reensboro
Charlotte

Myrtle Beach

Atlanta Charleston

Savannah

® Orlando

@ Fort Lauderdale

® Key West

Greenville/Spartanburg

Overlapping routes

New York-LGA

Atlanta — Charlotte
Atlanta — Washington, DC
Atlanta — Las Vegas
Atlanta — Philadelphia
Atlanta — Phoenix
Boston — Washington, DC
Boston — Las Vegas
Boston — NY-LaGuardia
Boston — Myrtle Beach
Boston — Savannah
Charleston — NY-LaGuardia
Charlotte — _Cincinnati
Charlotte — NY-LaGuardia

[ Columbus — Washington, DC|
Columbus — NY-LaGuardia
Cincinnati — Philadelphia
Washington, DC — Huntsville
Washington, DC — NY-LaGuardia

[ Washington, DC — Savannah |
Key West — Orlando
Fort Lauderdale — Las Vegas
Greensboro — NY-LaGuardia
Greenville/Spartanburg — NY-LaGuardia
NY-JFK — Las Vegas
Las Vegas — Orlando
Las Vegas — Salt Lake City

[ NY-LaGuardia — Portland |
NY-LaGuardia — Raleigh/Durham
NY-LaGuardia — Richmond
NY-LaGuardia — Savannah
Phoenix — Salt Lake City

US Airways/Delta merger would directly reduce competition on these routes,
impacting 11.6M annual passengers and accounting for $1.6B in annual revenue

Note: Accounts for new announced services
Source: OAG November 2006; DB1B data - YE 2Q 2006

A Delta
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Q Dominated cities

US Airways/Delta Would Dominate 71 U.S. Cities(

Presque Isle
e s

Augusta
o
Ogdensburg Massena Bar Harbor
Watertown & | ebanon © Rockland
0

Ithaca/Cortland

.Jamestown

Du Bois Y L'Wwilliamspo
Johnstown o

Altoona | ©g Bradforg
Oil City 8)0 )

Size of bubble Color of bubble Greenbrie
= Passengers/year = Carrier

ONew Haven

ancaster Hagerstown
@ Wilmington

Cincinnati ‘ o— 1 Salisbury
Staunton|
1M @ Delta passenger share _/.
. g 265% today I_Drlr]qeton%Becmey Charlottesville
@ 100k-1M  |@ US Airways passenger Bristol Trrl;CIF;FS Fayettevilleo Greenville FoMe | ew Bern. NG
share 265% today _ sheville ,
@ 10K-99K @ No dominant pinehurgt. OVCV)im Jacksonville, NC
® <10K [ passenger share today Chattanoogar— Macon o Athens O— Ag tJ|"|orence|
Columbus UQUS
Columbus @ \ [Charleston]
.- Hilton Head
Meridian @ @ Brunswick
Dothan .Va
Albany ‘ Tallahassee
. 6 Daytona Beach

Panama Clty .Melbourne

Naples.

No competitive low cost carrier presence (>5% passenger share) at any of these cities

(1) Cities not shown: Yuma, Lake Havasu City, Flagstaff, St. George, Cedar City, Elko, Twin Falls, Pocatello, West Yellowstone, Great Bend, Salina, Manhattan

Note: Dominant defined as 265% passenger share; excludes 3 airports with less than 100 passengers per year; calculation based on departing
passenger share in the respective regions

A Delta
Source: OAG November 2006; DB1B data - YE 2Q 2006
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Merger Would Substantially Reduce Competition at Boston,

Q Dominated cities

New York-LaGuardia, and Washington-Reagan National Airports

Number of non-stop routes Change
US Airways/Delta where merger would reduce Today’s due to Future
passenger share position competition from... HHI merger HHI
Airways/Delta © 1 carmer
"'6" Nearest @' 3 to 2 carriers S
. 17.0
K competitor | Total 7 1,433 727 2,160
O o I -
. 2to1
Airways/Delta 39.6 o 1 carrier 7
' d 3 to 2 carriers 5
Nearest
competitor :I 24.5
| Total 12 1,605 744 2,349
48. 2to 1
DCA Airways/Delta 8.5 o 1 carrier 3
@ 3 to 2 carriers 3
Nearest
competitor :I 16.6

Total 6 1,759 1,078 2,837

Note: Share position analysis based on passenger traffic; Herfindahl-Hirschman Index (HHI) is a common measure of market concentration used in antitrust analysis.
The DOJ states that HHI increases of >50 points in moderately (>1,000 and <1,800) and highly concentrated markets (>1,800) raise significant
anticompetitive concerns; American Airlines represents US Airways/Delta’s nearest competitor at BOS, LGA, and DCA A
Source: DB1B data - YE 2Q 2006; Department of Justice Antitrust Division

A Delta
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US Airways and Delta Would Operate 52% of @ Dominated cies

Slots and 40% of Gates at Major East Coast Airports

Even After Shuttle Divestiture

US Airways/Delta would operate over
half of the slots at 2 key capacity US Airways/Delta would have 40%

controlled airports(!) of the gates at 3 key East Coast airports(2): (3)

- '

@D
- J — _/
Y YT
Weighted average: 52% Weighted average: 40%

LGA DCA LGA DCA BOS

Combined US Airways/

B US Airways Bl Delta O Other € Delta share

(1) Analysis shows slots operated (and not slots owned) after shuttle divestiture (assuming all divestitures will come out of Delta’s current slots)

(2) New York-LaGuardia includes Marine Air Terminal; gate counts for mainline gates; off-gate Regional Jet parking positions excluded

(3) Assuming all divestitures will come out of Delta’s current gates (4 gates at LGA, 2 gates at DCA, and 2 gates at BOS)

Note: One slot refers to one arrival or one departure A_Delta
Source: OAG November 2006; snapshot of operating performance, November 17, 2006; FAA
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Combined Entity Would Dominate New York- @ Dominated aites

LaGuardia and Washington-Reagan National Airports

Even After Shuttle Divestiture

New York-LaGuardia Washington-Reagan National
Operating Slots by Carrier Operating Slots by Carrier
Slots 800 - _ US Airways/Delta slots Slots 600 - .
650 586 .~ after shuttle divestiture 508 476 . ;Jﬂsef‘;ma}[ﬁz/ Bi?/zztistlt?::
400 - 256 300 -
120
108 5
56 48 38 26 16 o 50 46 32 45 o o °
0 - 0 T T T T ._\
US/DL AA UA NW CO FL B6 WN Al US/DL AA NW CO UA FL B6 WN Al
current Other current Other

O US Airways B Delta

Combined US Airways/Delta would Combined US Airways/Delta would
operate over 2x more slots than the next operate nearly 4x more slots than the next
largest carrier largest carrier

Note: One slot refers to one arrival or one departure; AA — American Airlines; CO — Continental Airlines; DL — Delta Air Lines;
NW - Northwest Airlines; UA — United Airlines; FL — AirTran Airways; B6 — JetBlue Airways; WN — Southwest Airlines A_Delta
Source: OAG November 2006; snapshot of operating performance, November 17, 2006
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Delta and US Airways are the Only Significant @ _Dominated dites

Providers of Small City Service From LGA and DCA

Divestiture of US Airways/Delta Slots Would Reduce Service to Small Communities

Small/Non-hub cities served from Small/Non-hub cities served from
New York-LaGuardia Washington-Reagan National
26 25
7
3
[ ]
US Airways/ Other US Airways/ Other
Delta Today Airlines Delta Today Airlines

New York-LaGuardia and Washington-Reagan National airports
are likely to lose service to small communities

A Delta
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Proposed Merger is Far More Anticompetitive ¢ More anticompetitive

. . th jected
Than the Attempted US Airways/United Merger —
DOJ Rejected US Airways/United Merger After a 14-Month Investigation

US Airways/Delta US Airways/United
Criteria (2006) Airlines (2001)

Incremental city pairs with more than 90%
passenger share 1,971 558

City pairs creating presumption of market
power under DOJ Merger Guidelines

» Number of highly concentrated(") city pairs 9,581 3,529
with an HHI@ change = 100
Overlapping nonstop routes
* Number of overlapping nonstop domestic routes 31 21
Overlapping hubs
- Overview of overlapping hubs « Atlanta — Charlotte - Baltimore —
* Pittsburgh — Cincinnati Washington
* Philadelphia — NY/JFK Dulles —
* Phoenix/Las Vegas — Philadelphia/
Salt Lake City Pittsburgh
i concentrated markets have a of 21,
g; ﬂl?lrE/Herfind;hIEH?rschnlzatn Ir:1dex i o0 A_Delta

Source: DB1B data YE 2Q 2001 and YE 2Q 2006; OAG 2Q 2001 and November 2006
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US Airways/Delta Would Be the Largest
Carrier in 127 Small Communities

Low cost carriers do not
serve small communities

More than Any Other Carrier

New York
« Albany «  Newburgh
+ Binghamton « Ogdensburg
« Elmira/Corning * Rochester
« lthaca/Cortland « Syracuse
+ Jamestown «  Watertown Maine
* Massena *  White Plains * Augusta
Montana West Virginia . g:??—!(:rbor
+ Billings + Beckley . Portland
« Bozeman + Charleston . Presque Isle
« Butte * Greenbrier . Rock?and
+ Great Falls Pasco/Kennewick () « Princeton/Bluefield @
* Helena .
« Kalispell . Burlington .
. Missoula . .. Pennsylvania
+ West Yellowstone : @ ® ' l .. , ﬁ:ltzr;tr::;/v "
() ® () . « Bradford
® @ Lovell/Powell Lebanon « DuBois
(X o © - Erie
® O ackson [ ] .New Have + Harrisburg
. hnstown
Idaho el 000 B ‘ Jo
Elki * Lancaster
+ Idaho Falls ° @ South Bend @ @ [ ) .. (J « Ol City/Franklin
+  Pocatello ' ~. Wilmington + Scranton
+  Sun Valley . Fort Wayne D . State Coll
. Twin Falls Salina ayton @ Salisbury ate ollege
.Grand Junction ; ~ *  Williamsport
Bakersfield St George ' Cedar City Hays. ‘ @ Vanfisttan AShland/Huntmgto.n -9 O @ ® Hagerstown
Garden City .? .Great - Evansville @ Lexington .. Vigiia
Bristol (Tri-Cities;
Farmington Knoiville. '® ® s . gar:]olk "
. “ + Richmon
Lake Havasu City. Flagstaff Dodge City Chattanooga. .. : * Roanoke
Huntsville @ ° 00y - Charlottesville
« Lynchburg
@ vuma Columbusg Montgomery ) e + Staunton
Meridian .
Monroe @ (] ® ® North Carolina
L Dothan @ + Greensboro
Gulfport/B|on1. L Gainesville + Wilmington
Baton Rouge. o @ Daytond Beach * Asheville
« Fayetteville
. Melbotyne « Jacksonville
Mobile Tallahassee + NewBern
« Greenville
Pensacola Sarasota . «  Pinehurst
Fort Walton Beach Naples.
Panama City Key West South Carolina
) + Charleston
Georgia +  Greenville/Spartanburg
+ Savannah + Myrtle Beach
* Augusta +  Columbia
+ Columbus + Hilton Head
« Valdosta «  Florence
. . . . i « Albany
Note: Calculation based on departing passenger share in the respective regions; + Brunswick-Glynco D 1
« ey . . * Macon
small communities” as categorized by the FAA (small and non-hub airports) . Athens ‘_A e ta

Source: DB1B data - YE 2Q 2006
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Only 14 of These 127 Small Communities
Have Low Cost Carrier Service

Low cost carriers do not
serve small communities

® Burlington ®

Albany
Billings Syracuse o0

o
o Rochester o ) e
® o

()
ose o6 4
....0~. White Plains
()
Dayton )
® ) \¢
Richmond

@—Norfolk

@ @ @ s
o © ® e @
[ 1 @— Myrtle Beach

(]
é Savannah
@

®
G O

Pensacola

Gulfport/Biloxi ..— Sarasota

. Small communities without low cost carrier service

. Small communities with low cost carrier service

Note: Calculation based on departing passenger share in the respective regions; small communities” as categorized by the FAA
(small and non-hub airports); low cost carrier service defined as >5% passenger share
Source: DB1B data - YE 2Q 2006

* Likely reduction of
service for these 127
small community airports

» Low cost carriers
unlikely to enter small
community markets

» Reduction in competition
likely to result in
increased fares or
complete loss of service
(e.g., in Athens, GA)

A Delta
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Low Cost Carriers Avoid Serving Small ?Low cost carriers do not

Com mun |t|eS serve small communities
Low Cost Carrier Growth Since 2000 has Focused on Large and Medium Markets

Evolution of low cost carrier service by market type
Domestic 3,000 ~

cities 2 485
served by 2500 - :
low cost
carriers(” 2 000 -
1,652
1,500 7] 1,213 1,291
1,000 -
500 - 275 389 Bl 2000
| 4 7 [ 2006
0 T T T 1
Large Medium Small Non-hub
>7.0M 1.75M-7.0M 0.5M-1.75M <0.5M

passengers/year passengers/year passengers/year passengers/year

Despite significant growth in number of markets served (67% since 2000),
low cost carriers have made very limited entries into small and non-hub markets

(1) Measured by average daily departures
Note: Includes all markets served by Southwest, AirTran, Frontier, and JetBlue; airport segmentation in accordance to the FAA classification A_Delta
Source: OAG 1Q 2000 and November 2006
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US Airways’ Claimed Efficiencies Do Not Justify éC'aimed efficiencies

will not be accepted

This Substantial Reduction in Competition

US Airways’ claimed efficiencies

“The merger will create over $1.65B in
synergies that greatly outweigh any
theoretical antitrust concerns”

US Airways plans to accomplish this by:
» Combining 2 overlapping networks
 Eliminating significant capacity

- Approximately 180 aircraft

« Reducing competition substantially at
more than 70 airports and thousands
of city pairs

Source: Company analysis; Department of Justice Antitrust division

The facts

» Reducing capacity and raising fares are
not efficiencies that DOJ recognizes to
justify mergers

* In fact, DOJ states that “efficiencies
almost never justify a merger to
monopoly or near monopoly"

 To the contrary, these are effects that
raise serious antitrust issues

A Delta
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US Airways/America West Merger Led to ¢C'aimed efficiencies

. . . L. will not be accepted
Reductions of Service in Small Communities
US Airways/Delta Merger Would Result in Even Greater Reductions

US Airways’ small community service changes after America West merger(!)

cites 1004 66
(#)
50 -
5
| |
O n | |
Small/non-hub cities Small/non-hub cities Small/non-hub cities Total small/non-hub
with service gains with no change in with service cities served
service decreases
Note: “Small communities” as categorized by the FAA (small and non-hub airports) ADelta

(1) OAG May 2005 and May 2006
26



Since its Merger with America West, US Airways éC'aimed efficiencies

has Raised Fares More than its Competitors

will not be accepted

US Airways’ claim

The facts

“Merger synergies will enable
the new Delta to continue
offering consumer-friendly fares”

US Airways has increased average fares in almost

4 times as many markets as it has lowered them
(2Q 05 vs. 2Q 06)

6,599
Number
of routes
1,742
US Airways fare US Airways fare
increases decreases

US Airways average fares increased nearly 2 times
that of other legacy carriers("
(2Q 05 vs. 2Q 06 — weighted by traffic)

(o)
Average 24.3%
market 14 4%
change
in fares
(%)
T 1
US Airways Average for other legacy
carriers
(1) Based on average fare increases for American Airlines, Continental Airlines, Delta Air Lines, Northwest Airlines, United Airlines A_Delta
Source: DB1B data - 2Q 2005 and 2Q 2006; US Airways 8k filing, November 17, 2006
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Proposed Merger Would Likely Be Challenged by Regulators

Conclusion

» Proposed merger is anticompetitive because of
— Overlapping networks
— Significant reduction of competition on thousands of city pairs
— Domination of more than 70 cities and 3 key East Coast airports

» Proposed merger would be more anticompetitive than the attempted US

Airways/United Airlines merger in terms of
— Dominated city pairs
— Unacceptable decreases in competition
— Overlapping nonstop routes
— Overlapping hubs

« Contrary to US Airways’ claims, these competitive problems would not be

solved by
— Low cost carrier entry
— Claimed efficiencies
— Divestitures

US Airways/Delta merger will have serious adverse
consequences for consumers and small communities

A Delta
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