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The information in this prospectus is not complete and may be changed. The selling security holders may not sell these securities until
the registration statement filed with the Securities and Exchange Commission is effective. This prospectus is not an offer to sell these

securities, nor is it soliciting offers to buy these securities, in any state where the offer or sale is not permitted.
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31/29% CONVERTIBLE NOTES DUE 2033 AND
SHARES OF COMMON STOCK ISSUABLE UPON CONVERSION THEREOF

The Notes and Common Stock

On July 15, 2003, we issued and sold $175,000,000 aggregate principal amount of our 3'/2% Convertible Notes due 2033 in
a private offering.

Interest on the notes is payable on January 15 and July 15 of each year, beginning January 15, 2004.

The notes mature on July 15, 2033 unless earlier converted, redeemed or repurchased.

The selling security holders identified in this prospectus will use this prospectus to resell the notes and the underlying shares
of our common stock issuable upon conversion of the notes. If required, we will set forth the names of any other selling
security holders in a post-effective amendment to the registration statement of which this prospectus is a part.

We will not receive any proceeds from the sale of the notes or shares of common stock issuable upon conversion of the notes
by any of the selling security holders. The notes and the shares of common stock may be offered in negotiated transactions
or otherwise, at market prices prevailing at the time of sale or at negotiated prices. In addition, shares of our common stock
may be offered from time to time through ordinary brokerage transactions on the Nasdaq National Market. See "Plan of
Distribution."

Conversion of the Notes

Holders may convert the notes into shares of our common stock at a conversion rate of 15.6863 shares per $1,000 principal
amount of notes, subject to adjustment, before the close of business on July 15, 2033 only under the following
circumstances:

M
during any fiscal quarter commencing after September 30, 2003, if the closing sale price of our common stock
exceeds 120% of the conversion price for at least 20 trading days in the 30 consecutive trading days ending on the
last trading day of the preceding fiscal quarter;

@3
during the five business day period after any five consecutive trading day period in which the trading price per
note for each day of that period was less than 95% of the product of the closing sale price of our common stock
and the conversion rate;

3)
if the notes have been called for redemption; or

“

upon the occurrence of certain corporate transactions.
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Redemption and Repurchase of the Notes

On or after July 18, 2006, we may redeem any of the notes at a redemption price of 100% of the principal amount of the
notes being redeemed, plus accrued and unpaid interest, if the closing price of our common stock on the Nasdaq National
Market has exceeded 150% of the conversion price for at least 20 trading days in any period of 30 consecutive trading days.

Beginning July 18, 2008, we may redeem any of the notes at any time at a redemption price of 100% of the principal amount
of the notes, plus accrued and unpaid interest.

Holders may require us to repurchase the notes on July 15 of 2008, 2013, 2018, 2023 and 2028 or upon the occurrence of
certain designated events at a repurchase price of 100% of the principal amount of the notes, plus accrued and unpaid
interest.

Ranking of the Notes

The notes are our senior unsecured debt and rank equal in right of payment with all of our other existing and future senior
unsecured debt. The notes effectively rank junior in right of payment to our secured debt to the extent of the value of the
assets securing such debt. In addition, the notes effectively rank junior in right of payment to the existing and future
liabilities of our subsidiaries.

Listing

The notes issued in the initial private offering are eligible for trading in the Private Offerings, Resales and Trading through
Automatic Linkages Market, commonly referred to as the PORTAL Market, of The National Association of Securities
Dealers, Inc. However, the notes sold using this prospectus will no longer be eligible for trading in the PORTAL system. We
do not intend to list the notes for trading on any automated interdealer quotation system or national securities exchange.

Our common stock is traded on the Nasdaq National Market under the symbol "JBLU." On September 5, 2003, the reported
last sale price of our common stock on the Nasdaq National Market was $59.62 per share.

Investing in the notes and our common stock involves risks. See "'Risk Factors' beginning on page 7.

The Securities and Exchange Commission and state securities regulators have not approved or disapproved these securities, or
determined if this prospectus is truthful or complete. Any representation to the contrary is a criminal offense.

, 2003
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IMPORTANT NOTICE TO READERS

This prospectus is part of a registration statement we filed with the Securities and Exchange Commission, or SEC, using a "shelf"
registration process. Under this shelf registration process, the selling security holders may, from time to time, offer notes or shares of our
common stock issued upon conversion of the notes owned by them. Each time the selling security holders offer notes or common stock under
this prospectus, they are required to provide to potential investors a copy of this prospectus and, if applicable, a copy of a prospectus
supplement. You should read both this prospectus, and, if applicable, any prospectus supplement together with the information incorporated by
reference in this prospectus. See "Where You Can Find More Information" for more information.

You should rely only on the information contained in or incorporated by reference in this prospectus. We have not authorized anyone to
provide you with information different from the information contained in or incorporated by reference in this prospectus. This document may be
used only in jurisdictions where offers and sales of these securities are permitted. You should not assume that information contained in this
prospectus or in any document incorporated by reference is accurate as of any date other than the date of the document that contains the
information, regardless of when this prospectus is delivered or when any sale of our securities occurs.

non non

In this prospectus, we use the terms "JetBlue," "we," "us" and "our" to refer to JetBlue Airways Corporation.

JETBLUE and JETBLUE AIRWAYS are registered service marks of JetBlue Airways Corporation in the United States and other countries.
This prospectus also contains trademarks and tradenames of other companies.

SPECIAL NOTE ABOUT FORWARD-LOOKING STATEMENTS

Statements in this prospectus and in documents incorporated by reference in this prospectus contain various forward-looking statements
within the meaning of Section 27A of the Securities Act of 1933, as amended, or the Securities Act, and Section 21E of the Securities Exchange
Act of 1934, as amended, or the Exchange Act, which represent our management's beliefs and assumptions concerning future events. When used
in this prospectus and in documents incorporated by reference, forward-looking statements include, without limitation, statements regarding
financial forecasts or projections, and our expectations, beliefs, intentions or future strategies that are signified by the words "expects",

"anticipates”, "intends", "believes" or similar language. These forward-looking statements are subject

to risks, uncertainties and assumptions that could cause our actual results and the timing of certain events to differ materially from those
expressed in the forward-looking statements. It is routine for our internal projections and expectations to change as the year or each quarter in
the year progress, and therefore it should be clearly understood that the internal projections, beliefs and assumptions upon which we base our
expectations may change prior to the end of each quarter or the year. Although these expectations may change, we may not inform you if they
do. Our policy is generally to provide our expectations only once per quarter, and not to update that information until the next quarter.
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You should understand that many important factors, in addition to those discussed or incorporated by reference in this prospectus, could
cause our results to differ materially from those expressed in the forward-looking statements. Potential factors that could affect our results
include those described in this prospectus under "Risk Factors." In light of these risks and uncertainties, the forward-looking events discussed or
incorporated by reference in this prospectus might not occur.

PROSPECTUS SUMMARY

This summary highlights selected information about our company and this offering. This summary is not complete and does not contain all
of the information that may be important to you. You should read carefully this entire prospectus, including the "Risk Factors" section, and the
other documents we refer to and incorporate by reference for a more complete understanding of us and this offering. In particular, we
incorporate important business and financial information in this prospectus by reference.

JETBLUE AIRWAYS

JetBlue Airways Corporation is a low-fare, low-cost passenger airline that provides high-quality customer service primarily on
point-to-point routes. We focus on serving markets that previously were underserved and/or had high average fares, and we have a
geographically diversified flight schedule that includes both short-haul and long-haul routes. We intend to maintain a disciplined growth strategy
by increasing frequency on our existing routes and entering new markets.

We commenced service in February 2000 and established our primary base of operations at New York's John F. Kennedy International
Airport, or JFK. In August 2001, we began service at our West Coast base of operations, Long Beach Municipal Airport, which serves the Los
Angeles area. As of June 30, 2003, we operated 186 flights per day and we have flown over fourteen million passengers since commencing
operations. JetBlue is the 11th largest passenger carrier in the United States based on revenue passenger miles for the year ended December 31,
2002.

We are scheduled to add to our current operating fleet of 47 Airbus A320 aircraft, 106 new A320 aircraft and, as discussed below under
"Recent Developments," 100 new EMBRAER 190 aircraft by the end of 2011. We have an experienced management team and a strong
company culture with a highly productive and incentivized workforce that strives to offer high-quality customer service, while at the same time
operating efficiently and keeping costs low. We have been able to maintain low operating costs because we utilize our aircraft efficiently, our
workforce is productive and we have low distribution costs. Our widely available low fares are designed to stimulate demand and we have
demonstrated our ability to increase passenger traffic in the markets we serve. In addition, we offer our customers a differentiated product,
including new aircraft, low fares, leather seats, free LiveTV (a 24-channel satellite TV service with programming provided by DIRECTV®) at
every seat, pre-assigned seating and reliable operating performance.

Through the second quarter of 2003, we have had ten consecutive quarters of profitability. We had net income of $55.3 million for the six
months ended June 30, 2003 and $54.9 million for the year ended December 31, 2002. For the same periods, our operating margin was 17.3%
and 16.5%, respectively, which were higher than all of the major U.S. airlines, according to reports by those airlines.

Recent Developments

New Aircraft Orders. In June 2003, we placed an order for 100 new EMBRAER 190 jet aircraft, with options for an additional 100 new
aircraft, with Empresa Brasileira de Aeronautica S.A., or Embraer. This new order is intended to supplement our existing fleet of Airbus A320
aircraft, which in April 2003 we agreed to expand through our order for 65 additional A320 aircraft with AVSA, S.A.R.L., an affiliate of Airbus
Industrie, or Airbus. Delivery of the first seven EMBRAER 190 aircraft is scheduled for 2005, with the remainder to be delivered through 2011
at a rate of 18 aircraft per year. Options for the additional aircraft begin in 2011. The new aircraft is expected to feature 100 leather seats in an
all-coach, two-by-two seating configuration with free LiveTV and 32 inches between rows of seats. JetBlue is the launch customer of the
all-new 100-seat EMBRAER 190 aircraft, which incorporates advanced design features such as integrated avionics, fly-by-wire flight controls
and the efficient GE Aircraft Engine's CF34-10 engines. It will be able to fly a wide range of markets from

short-haul to certain long-haul markets as it is expected to have a range of approximately 2,100 nautical miles.
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We view the EMBRAER 190 order as an opportunity to augment our growth strategy by penetrating the mid-sized market segment, which
we define as those markets with between 100 and 600 local passengers per day each way, and is a significant segment of the U.S. domestic
market. We believe that many mid-sized markets are underserved and/or have high average fares. We plan to use this aircraft to stimulate
demand in these markets by offering our low fare, point-to-point service, as well as to increase frequency on our existing routes and between
existing destinations. With the EMBRAER 190 aircraft, we also expect to be able to offer sufficient frequency in new markets with the ability to
upgrade to the larger Airbus A320 aircraft as demand grows. With a capacity of 100 seats, which is larger than other airlines' regional jets, this
new aircraft should enable us to continue to achieve low operating costs per available seat mile without sacrificing any of the cabin amenities or
high quality customer service that are characteristic of the brand for which JetBlue is renown.

As of June 30, 2003, we had on order 107 Airbus A320 aircraft and 100 EMBRAER 190 aircraft with options to acquire 50 additional
Airbus A320 aircraft and 100 additional EMBRAER 190 aircraft, which are scheduled for delivery through 2016 (on a relatively even basis
during each year) as follows:

End of Year
Cumulative
Total
Firm Option Fleet(1)
EMBRAER EMBRAER

Year A320 190 Total A320 190

Remainder of 2003 8 8 53
2004 14 14 68
2005 16 7 23 91
2006 15 18 33 2 126
2007 15 18 33 2 161
2008 13 18 31 4 196
2009 10 18 28 8 232
2010 10 18 28 8 268
2011 6 3 9 13 15 305
2012 13 18 336
2013 18 354
2014 18 372
2015 18 390
2016 13 403

107 100 207 50 100
| | | | |

e)

Assumes all options are exercised and includes one aircraft we have committed to lease in January 2004.

New Airport Facilities. In August 2003, we committed to the construction of several new facilities. On August 8, 2003, we began
construction at JFK of a 70,000 square foot aircraft maintenance hanger and an adjacent 32,000 square foot office facility to accommodate
technical support operations personnel. This construction is expected to be completed by December 2004. We also announced in August 2003
that Orlando International Airport will be the location of our first flight training center as well as a new hanger for installation and maintenance
of our LiveTV in-flight satellite television system and aircraft maintenance. The training center will encompass 80,000 square feet with the
capacity for eight flight simulators and two cabin simulators, plus classrooms, a training pool and administration

areas. This facility will be used for the initial and continuous training of all our pilots and in-flight crew, as well as support training for our
technical operations and customer service crew, and is expected to be completed in late 2005. The new Orlando hanger will encompass 70,000
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square feet and is expected to be completed by early 2005. Total investment for all of these new facilities is presently projected to be
approximately $100 million.

Common Stock and Convertible Notes Offerings. On July 15, 2003, we completed a public offering of 2,990,000 shares of our common
stock at $42.50 per share, raising net proceeds of approximately $122.4 million, after deducting discounts and commissions paid to the
underwriters and other expenses incurred in connection with the offering, and a separate private offering of $175 aggregate principal amount of
3!/2% convertible notes due 2033 pursuant to Rule 144 A under the Securities Act, generating net proceeds of approximately $170.7 million.

Corporate Information

JetBlue was incorporated in Delaware in August 1998. Our principal executive offices are located at 118-29 Queens Boulevard, Forest
Hills, New York 11375 and our telephone number is (718) 286-7900. Our website address is www.jetblue.com. Information contained on our
website is not a prospectus and does not constitute part of this prospectus.

THE OFFERING

Securities Offered $175,000,000 principal amount of 3!/2% Convertible Notes due 2033. We
issued $175,000,000 aggregate principal amount of 3'/2% Convertible
Notes due 2033 in a private offering in July 2003. The selling security
holders identified in this prospectus may offer from time to time up to
$175,000,000 principal amount of the notes and all of the shares of our
common stock issuable upon conversion of the notes.

Maturity Date July 15, 2033.

Interest 3!/2% per annum on the principal amount, payable semi-annually in
arrears in cash on January 15 and July 15 of each year, beginning January
15, 2004.

Conversion Holders of notes may convert the notes into shares of our common stock

at a conversion rate of 15.6863 shares per $1,000 principal amount of
notes, subject to adjustment, prior to the close of business on the final
maturity date only under the following circumstances:

during any fiscal quarter commencing after September 30, 2003 if
the closing sale price of our common stock exceeds 120% of the
conversion price for at least 20 trading days in the 30 consecutive
trading days ending on the last trading day of the preceding fiscal
quarter; or

during the five business day period after any five consecutive
trading day period in which the trading price per note for each
day of such period was less than 95% of the product of the
closing sale price of our common stock and the number of shares
of our common stock issuable upon conversion of $1,000
principal amount of the notes; or

if the notes have been called for redemption; or

upon the occurrence of specified corporate events described
under "Description of Notes."

Redemption On or after July 18, 2006, we may redeem the notes in whole or in part at

8
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Designated Event

Repurchase at the Option of the Holder

Use of Proceeds

Registration Rights

a redemption price of 100% of the principal amount of the notes being
redeemed, plus accrued and unpaid interest to, but excluding, the
redemption date, if the closing price of our common stock on the Nasdaq
National Market has exceeded 150% of the conversion price for at least 20
trading days in any period of 30 consecutive trading days. In addition,
beginning July 18, 2008 we may redeem the notes either in whole or in
part at any time at a redemption price of 100% of their principal amount,
plus accrued and unpaid interest to, but excluding, the redemption date.

If a designated event (as described under "Description of
Notes-Repurchase at Option of the Holder Upon a Designated Event")
occurs prior to maturity, the holders of the notes may require us to
repurchase all or part of the notes at a repurchase price of 100% of the
notes' principal amount, plus accrued and unpaid interest.

Holders of notes may require us to repurchase the notes on July 15 of
2008, 2013, 2018, 2023 and 2028 at a repurchase price equal to 100% of
their principal amount, plus accrued and unpaid interest. See "Description
of Notes-Repurchase at Option of the Holder."

We will not receive any of the proceeds from the resale by the selling
security holders of the notes or the common stock issuable upon
conversion of the notes. See "Use of Proceeds."

We filed the shelf registration statement of which this prospectus is a part
pursuant to a registration rights agreement, dated as of July 15, 2003,
between the initial purchasers of the notes and us. We also agreed to use
our reasonable best efforts to have the registration statement declared
effective by January 11, 2004 and to use our reasonable best efforts to
keep the registration statement effective until either of the following has
occurred:

all securities covered by the registration statement have been
sold; or

the expiration of the applicable holding period with respect to the
notes and the underlying common stock under Rule 144(k) under
the Securities Act, or any successor provision.

Ranking

Listing and Trading

The notes are our senior unsecured obligations and
rank equal in right of payment with all of our other
unsecured and unsubordinated debt from time to
time outstanding. Currently, all of our debt, other
than the notes, is secured. The notes effectively
rank junior in right of payment to our existing and
future secured debt to the extent of the value of the
assets securing such debt. In addition, the notes
effectively rank junior in right of payment to all
existing and future liabilities of our subsidiaries.

The notes issued in the initial private offering are
eligible for trading in the Private Offerings,
Resales and Trading through Automatic Linkages
Market, commonly referred to as the PORTAL
Market, of The National Association of Securities
Dealers, Inc. However, the notes sold using this
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prospectus will no longer be eligible for trading in
the PORTAL system and we cannot guarantee the
liquidity or the development of any trading market
for the notes. We do not intend to list the notes for
trading on any automated interdealer quotation
system or national securities exchange. Our
common stock is listed on the Nasdaq National
Market under the symbol "JBLU."

Indenture and Trustee We have issued the notes under an indenture,
dated as of July 15, 2003, between Wilmington
Trust Company, as trustee, and us.

Risk Factors In analyzing an investment in the notes and the
underlying common stock offered by this
prospectus, prospective investors should carefully
consider, along with other information included or
incorporated by reference in this prospectus, the
information set forth under "Risk Factors."
For a more complete description of the terms of the notes and the underlying common stock, see "Description of Notes." For a more
complete description of the common stock, see "Description of Capital Stock."

6

RISK FACTORS

An investment in our securities involves a high degree of risk. You should carefully consider the risks described below, as well as the other
information included or incorporated by reference in this prospectus, before making an investment decision. Our business, financial condition
or results of operations could be materially adversely affected by any of these risks. The market price of the notes offered by this prospectus and
trading price of our common stock into which the notes may be converted could decline due to any of these risks, and you may lose all or part of
your investment. In addition, please read "Special Note About Forward-Looking Statements" in this prospectus, where we describe additional
uncertainties associated with our business and the forward-looking statements included or incorporated by reference in this prospectus. Our
actual results could differ materially from those anticipated in these forward-looking statements as a result of certain factors, including the risks
faced by us described below and elsewhere included or incorporated by reference in this prospectus. Please note that additional risks not
presently known to us or that we currently deem immaterial may also impair our business and operations.

Risks Related to JetBlue
Our failure to successfully implement our growth strategy could harm our business.

Our growth strategy involves increasing the frequency of flights to markets we currently serve, expanding the number of markets served,
increasing flight connection opportunities and successfully establishing Long Beach Municipal Airport as our West Coast base of operations.
Achieving our growth strategy is critical in order for our business to achieve economies of scale and to sustain or increase our profitability.
Increasing the number of markets we serve depends on our ability to access suitable airports located in our targeted geographic markets in a
manner that is consistent with our cost strategy. We will also need to obtain additional gates at some of our existing destinations. Any condition
that would deny, limit or delay our access to airports we seek to serve in the future will constrain our ability to grow. Opening new markets
requires us to commit a substantial amount of resources, even before the new services commence. Expansion will also require additional skilled
personnel, equipment and facilities. An inability to hire and retain skilled personnel or to secure the required equipment and facilities efficiently
and cost-effectively may affect our ability to achieve our growth strategy. Other airlines have tried to establish a presence at Long Beach and
have failed. We cannot assure you that we will be able to successfully expand our existing markets or establish new markets, and our failure to
do so could harm our business.

Expansion of our markets and services may also strain our existing management resources and operational, financial and management
information systems to the point that they may no longer be adequate to support our operations, requiring us to make significant expenditures in
these areas. We expect that we will need to develop further financial, operational and management controls, reporting systems and procedures to
accommodate future growth. We cannot assure you that we will be able to develop these controls, systems or procedures on a timely basis, and
the failure to do so could harm our business.

10
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We have a significant amount of fixed obligations and we will incur significantly more fixed obligations, which could hurt our ability to
meet our strategic goals and impair our ability to service our fixed obligations, including the notes.

As of July 31, 2003, our debt of $965 million accounted for 60.9% of our total capitalization. All of our long-term and short-term debt,
other than the notes, has floating interest rates. In addition to long-term debt, we have a significant amount of other fixed obligations under
operating leases related to our aircraft, airport terminal space, other airport facilities and office space. As of June 30, 2003, future minimum lease
payments under noncancelable operating leases with initial or remaining terms in excess of one year were approximately $360 million for 2003
through 2007 and an aggregate of $572 million for the years thereafter.

As of June 30, 2003, we had commitments of approximately $6.8 billion to purchase 207 additional aircraft over the next eight years,
including estimated amounts for contractual price escalations. We will incur additional debt and other fixed obligations as we take delivery of
new aircraft and other equipment and continue to expand into new markets. We typically finance our aircraft through either secured debt or lease
financing. We have arranged financing for 8 of our 14 A320 deliveries scheduled for the next twelve months and for the first 30 of our
EMBRAER 190 deliveries scheduled for 2005 through 2007. Although we believe that debt and/or lease financing should be available for the
remaining 169 firm aircraft deliveries, we cannot assure you that we will be able to secure such financing on terms acceptable to us or at all.

Our high level of debt and other fixed obligations could:

impact our ability to obtain additional financing to support capital expansion plans and for working capital and other
purposes on acceptable terms or at all;

divert substantial cash flow from our operations and expansion plans in order to service our fixed obligations;

require us to incur significantly more interest or rent expense than we currently do, since all of our debt (other than the
notes) has floating interest rates and five of our aircraft leases have variable-rate rent; and

place us at a possible competitive disadvantage compared to less leveraged competitors and competitors that have better
access to capital resources.

Our ability to make scheduled payments on our debt and other fixed obligations, including the notes, will depend on our future operating
performance and cash flow, which in turn will depend on prevailing economic and political conditions and financial, competitive, regulatory,
business and other factors, many of which are beyond our control. We cannot assure you that we will be able to generate sufficient cash flow
from our operations to pay our debt and other fixed obligations as they become due, and our failure to do so could harm our business. If we are
unable to make payments on our debt and other fixed obligations, including the notes, we could be forced to renegotiate those obligations or
obtain additional equity or debt financing. To the extent we finance our activities with additional debt, we may become subject to financial and
other covenants that may restrict our ability to pursue our growth strategy. We cannot assure you that our renegotiation efforts would be
successful or timely or that we could refinance our obligations on acceptable terms, if at all.

Our failure to successfully take delivery of, place into service and integrate into our operations the new EMBRAER 190 aircraft we
agreed to purchase could harm our business.

In June 2003, we placed an order for 100 new EMBRAER 190 jet aircraft, with options for an additional 100 new aircraft. Acquisition of
an all-new type of aircraft, such as the EMBRAER 190, involves a variety of risks relating to its ability to be successfully placed into service,
including:

difficulties or delays in obtaining the necessary certification from the Brazilian aviation regulatory authority and validation
from the Federal Aviation Administration, or FAA, as to the aircraft's airworthiness;

11
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delays in meeting the agreed upon aircraft delivery schedule;

difficulties in obtaining financing on acceptable terms to complete our purchase of all of the firmly ordered aircraft;

inability of the aircraft and all of its components to comply with agreed upon specifications and performance standards; and

difficulties in outfitting the aircraft with LiveTV.

In addition, we also face risks in integrating a second type of aircraft into our existing infrastructure and operations, including, among other
things, the additional costs, resources and time

needed to hire and train new pilots, technicians and other skilled support personnel. Our failure to successfully take delivery of, place into
service and integrate into our operations the new EMBRAER 190 aircraft could harm our business.

Because we have a limited operating history, it is difficult to evaluate an investment in our securities.

We were incorporated in August 1998 and began flight operations in February 2000. It is difficult to evaluate our future prospects and an
investment in our securities because of our limited operating history. Our prospects are uncertain and must be considered in light of the risks,
uncertainties and difficulties frequently encountered by companies in the early stage of operations. Historically, there has been a high failure rate
among start-up airlines. Our future performance will depend on our ability to implement our growth strategy, react to customer and market
demands, maintain adequate control of our expenses and maintain the safety and security of our operations. We cannot assure you that we will
successfully address any of these factors, and our failure to do so could harm our business.

Our results of operations will fluctuate.

We expect our quarterly operating results to fluctuate in the future based on changes in aircraft fuel and security costs and the timing and
amount of maintenance and advertising expenditures. In addition, seasonal variations in weather and traffic affect our operating results from
quarter to quarter. The highest levels of traffic and revenue on our routes to and from Florida are generally realized from October through April
and on our western routes during the summer. Given our high proportion of fixed costs, this seasonality affects our profitability from quarter to
quarter. Many of our areas of operations in the Northeast experience bad weather conditions in the winter, causing increased costs associated
with deicing aircraft, cancelled flights and accommodating displaced passengers. Our Florida routes experience bad weather conditions in the
summer and fall due to thunderstorms and hurricanes. Due to our geographic area of operations, we are more susceptible to adverse weather
conditions along the East Coast than some of our competitors, who may be better able to spread weather-related risks over larger route systems.
As we enter new markets, we could be subject to additional seasonal variations.

Due to the factors described above, quarter-to-quarter comparisons of our operating results may not be good indicators of our future
performance. In addition, it is possible that in any future quarter our operating results could be below the expectations of investors and any
published reports or analyses regarding JetBlue. In that event, the price of our common stock could decline, perhaps substantially.

Our maintenance costs will increase as our fleet ages.

Because the average age of our aircraft is approximately 19 months, our aircraft require less maintenance now than they will in the future.
We also currently incur lower maintenance expenses because most of the parts on our aircraft are under multi-year warranties. Our maintenance
costs will increase on an absolute basis, on a per seat mile basis and as a percentage of our operating expenses, as our fleet ages and these
warranties expire. Although we cannot accurately predict how much our maintenance costs will increase in the future, we expect that they will
increase significantly.

If we are unable to attract and retain qualified personnel at reasonable costs or fail to maintain our company culture, our business will
be harmed.

Our business is labor intensive, with labor costs representing 30.6% and 32.7% of our operating expenses for the year ended December 31,
2002 and for the six months ended June 30, 2003, respectively. We expect salaries, wages and benefits to increase on a gross basis and these
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costs could increase as a percentage of our overall costs, which could harm our business. Our growth plans will require us to hire, train and
retain a significant number of new employees in the future. From time to time, the airline industry has experienced a shortage of personnel
licensed by the FAA, especially pilots and mechanics. We compete against the major U.S. airlines for labor in these highly skilled positions.
Many of the major U.S. airlines offer wage and benefit packages that exceed our wage and benefit packages. As a result, in the future, we may
have to significantly increase wages and benefits in order

to attract and retain qualified personnel or risk considerable employee turnover. If we are unable to hire, train and retain qualified employees at a
reasonable cost, we may be unable to complete our growth plans and our business could be harmed.

In addition, as we hire more people and grow, we believe it may be increasingly challenging to continue to hire people who will maintain
our company culture. One of our principal competitive strengths is our service-oriented company culture that emphasizes friendly, helpful,
team-oriented and customer-focused employees. Our company culture is important to providing high quality customer service and having a
productive workforce that helps keep our costs low. As we grow, we may be unable to identify, hire or retain enough people who meet the above
criteria, and our company culture could otherwise be adversely affected by our growing operations and geographic diversity. If we fail to
maintain the strength of our company culture, our competitive ability and business may be harmed.

We rely on maintaining a high daily aircraft utilization rate to keep our costs low, which makes us especially vulnerable to delays.

One of the key elements of our business strategy is to maintain a high daily aircraft utilization rate, which is the amount of time that our
aircraft spend in the air carrying passengers. High daily aircraft utilization allows us to generate more revenue from our aircraft and is achieved
in part by reducing turnaround times at airports so we can fly more hours on average in a day. The expansion of our business to include new
destinations and more frequent flights on current routes could increase the risk of delays. Aircraft utilization is reduced by delays from various
factors, many of which are beyond our control, including, among others, adverse weather conditions, security requirements and unscheduled
maintenance. These delays may limit our ability to achieve and maintain profitability as well as damage our reputation.

Furthermore, high aircraft utilization increases the risk that once an aircraft falls behind schedule during the day, it could remain behind
schedule during the remainder of that day and potentially into the next day, which can result in disruption in operating performance leading to
passenger dissatisfaction related to delayed or cancelled flights and missed connections.

We rely heavily on automated systems to operate our business and any failure of these systems could harm our business.

We depend on automated systems to operate our business, including our computerized airline reservation system, our telecommunication
systems and our website. Unlike most other airlines, which issue traditional paper tickets to some or all of their passengers, we issue only
electronic tickets. Our website and reservation system must be able to accommodate a high volume of traffic and deliver important flight
information. Substantial or repeated website, reservations system or telecommunication systems failures could reduce the attractiveness of our
services and could cause our customers to purchase tickets from another airline. Any disruption in these systems could result in the loss of
important data, increase our expenses and generally harm our business.

Our failure to properly integrate LiveTV, LLC could harm our business.

In September 2002, we acquired all the membership interests of LiveTV, a provider of in-flight entertainment, which is outside our
previous line of business. Acquisitions often involve risks, including:

difficulties in integrating the operations, technologies, products and personnel of LiveTV;

diversion of management's attention from normal daily operations of the business;

the potential loss of key employees of LiveTV;

inability to maintain consistent standards, controls, policies and procedures; and
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insufficient experience in entering into new product or technology markets.

Our failure to properly integrate the operations of LiveTV could harm our business.

10

Our failure or inability to enforce our patents could harm our business.

One of the unique features of our fleet is the free live television we provide at every seat which was developed by LiveTV, which we now
own. We have certain federal patents which are important to maintaining our competitive position in providing this unique product to our
customers in-flight. Therefore, we intend to devote the appropriate resources to the protection of our proprietary rights over this developed
technology. The protective actions that we take may not be enough to prevent imitation by others, which could harm our business. Although we
are not aware of anyone else who has developed comparable live satellite TV technology, Delta has announced that, in conjunction with
Matsushita Avionics Systems, it intends to provide a similar product to Delta's new low cost subsidiary by October 2003. Matsushita or others
may succeed in these efforts without violating our patent rights or intellectual property.

We may be subject to unionization, work stoppages, slowdowns or increased labor costs.

Unlike most airlines, we have a non-union workforce. If our employees unionize, it could result in demands that may increase our operating
expenses and adversely affect our profitability. Each of our different employee groups could unionize at any time and require separate collective
bargaining agreements. If any group of our employees were to unionize and we were unable to reach agreement on the terms of their collective
bargaining agreement or we were to experience widespread employee dissatisfaction, we could be subject to work slowdowns or stoppages. In
addition, we may be subject to disruptions by organized labor groups protesting our non-union status. Any of these events would be disruptive to
our operations and could harm our business.

Our lack of a marketing alliance could harm our business.

Many airlines have marketing alliances with other airlines, under which they market and advertise their status as marketing alliance
partners. Among other things, they share the use of two-letter flight designator codes to identify their flights and fares in the computerized
reservation systems and permit reciprocity in their frequent flyer programs. We are not a member of any marketing alliance. Our lack of a
marketing alliance could harm our business and competitive ability.

If we fail to comply with financial covenants, some of our financing agreements may be terminated.

Under some of our financing agreements, we are required to comply with specified financial covenants. We cannot assure you that we will
be able to comply with these covenants or provisions or that these requirements will not limit our ability to finance our future operations or
capital needs. Our inability to comply with the required financial maintenance covenants or provisions could result in a default under these
financing agreements and would result in a cross default under certain of our other financing agreements. In the event of any such default and
our inability to obtain a waiver of the default, all amounts outstanding under the agreements could be declared to be immediately due and
payable. If we did not have sufficient available cash to pay all amounts that become due and payable, we would have to seek additional debt or
equity financing, which may not be available on acceptable terms, or at all. If such financing were not available, we would have to sell assets in
order to obtain the funds required to make accelerated payments or risk our aircraft becoming subject to repossession, which could harm our
business.

We are subject to the risks of having a limited number of suppliers for our aircraft, engines and a key component of our in-flight
entertainment system.

To date, one of the elements of our business has been to operate only one type of aircraft equipped with one type of engine. We chose the
Airbus A320 because of its reliability, advanced technology and wide cabin space and the IAE International Aero Engines V2527-A5 engine for
its reliability and fuel efficiency. Our current dependence on a single type of aircraft and engine for all of our flights makes us particularly
vulnerable to any problems associated with the Airbus A320 or the IAE V2527-A5 engine, including design defects, mechanical problems or
adverse perception by the public that would result in customer avoidance or an inability to operate our aircraft. In addition, while
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our recent decision to acquire a new fleet of EMBRAER 190 aircraft may lessen our exposure to this risk, we will likely also become subject to
similar sets of risks associated with that type of aircraft after we begin to take delivery of these aircraft in 2005.

If either of Airbus or IAE were unable to perform its contractual obligations, we would have to find another supplier for a similar type of
aircraft or engines. Boeing is the only other manufacturer from whom we could purchase alternate aircraft of the size of the Airbus A320. If we
had to purchase aircraft from Boeing, we could lose the benefits described above and we cannot assure you that any replacement aircraft would
have the same operating advantages as the Airbus A320. In addition, we cannot assure you that we could purchase engines that would be as
reliable and efficient as the V2527-AS5, or that we could purchase aircraft or engines in the same time frame as currently expected or at
comparable prices. We would incur substantial transition costs, including costs associated with retraining our employees and replacing our
manuals. Our operations could also be harmed by the failure or inability of Airbus, IAE or, after we begin taking delivery of their aircraft,
Embraer, to provide sufficient parts or related support services on a timely basis.

One of the unique features of our fleet is that every seat in each of our aircraft is equipped with free LiveTV. An integral component of the
system is the antenna, which is supplied to us by EMS Technologies, Inc. We do not know of any other company that could provide us with this
equipment and if EMS were to stop supplying us with its antennas for any reason, we could lose one of the unique services that differentiates us
from our competitors, and we might have to incur significant costs to procure an alternate supplier.

Our business is heavily dependent on the New York market and a reduction in demand for air travel in this market would harm our
business.

Our growth has focused and, at least in the near-term, will continue to focus, on adding flights to and from our primary base of operations at
JFK in New York City. As of June 30, 2003, out of a total of 186 daily flights, 146 of our flights had JFK as either their destination or origin. As
aresult, we remain highly dependent upon the New York market. Our business would be harmed by any circumstances causing a reduction in
demand for air transportation in the New York metropolitan area, such as adverse changes in local economic conditions, negative public
perception of the city, significant price increases linked to increases in airport access costs and fees imposed on passengers or the impact of past
or future terrorist attacks.

If we fail to use certain airport slots and slot exemptions, we may be required to forfeit these slots and the deposits we paid to hold them.

The Department of Transportation, or DOT, granted us 75 daily takeoff and landing slot exemptions at JFK in 1999. A slot is an
authorization to take off or land at a designated airport within a specified time period. Unlike a slot, our exemption from slot authorization
requirements may not be sold, leased, rented or pledged. These slot exemptions phased in at the rate of up to 25 daily slots per year over three
years ended February 2003. If we fail to maintain our use of a slot exemption, such slot exemption could be subject to forfeiture. Since JFK is
our principal base of operations, our failure to maintain our slot exemptions at JFK could harm our business.

As a result of a May 2003 settlement with the City of Long Beach and the FAA, we have the use of 22 daily non-commuter departure slots
at Long Beach Municipal Airport. If we fail to maintain our use of a departure slot, such unused slot and the deposits associated with it, could be
forfeited. Since Long Beach is our West Coast base of operations, any failure by us to maintain our departure slots could harm our business.

We may face increased competition at JFK which could harm our business.

Our primary base of operations is JFK, an airport that has traditionally attracted considerably less attention from our competitors for
domestic flight activity than either LaGuardia Airport or Newark International Airport because of an industry perception that JFK is primarily an
international airport
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and that the commuting distance from Manhattan to JFK is too far to attract domestic travelers. We disagreed with this perception of JFK and
believe that the operational efficiencies associated with conducting our principal base of operations from JFK have contributed to our
profitability.

As a result of our positive experience at JFK, it is possible that our competitors will follow our strategy. Airlines already established at JFK
could increase their existing presence at JFK with a greater emphasis on low-fare domestic travel. One example is Delta's recently launched
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low-fare airline service which intends to provide non-stop service from all three New York area airports, including JFK, to key Florida leisure
markets. Other airlines that do not currently have a presence at JFK could try to gain a presence at JFK by seeking slot exemptions from the
DOT as we did or purchasing or leasing slots from other airlines. In addition, airlines using fewer than 20 slots or providing regional jet service
to small and medium, non-hub airports could easily obtain slot exemptions from the DOT, since such airlines are expressly exempted under the
federal rule creating slot restrictions. The requirement to obtain slots or slot exemptions at JFK will expire in 2007, further opening the door to
potential competition. In addition, gates are available at JFK, which could create more opportunities for our competitors to increase or establish
their presence at JFK. An increase in the amount of direct competition we face at JFK, LaGuardia or Newark, or an increase in congestion and
delays at JFK could harm our business.

We may be unable to renew or replace our permit at JFK, our principal base of operations.

We currently operate from Terminal 6 at JFK under an expired permit from the Port Authority of New York and New Jersey. Our permit
could be terminated at any time upon 30 days' notice and alternate gate space may not be available on favorable terms, or at all. Although we are
in the process of finalizing a long-term lease agreement through November 2006 with the Port Authority, we cannot assure you that we will be
able to execute a lease agreement. Since JFK is our principal base of operations, our inability to maintain an adequate number of gates would
harm our business.

Our business could be harmed if we lose the services of our key personnel.

Our business depends upon the efforts of our Chief Executive Officer, David Neeleman, our President and Chief Operating Officer, David
Barger, and a small number of management and operating personnel. We maintain key-man life insurance on Messrs. Neeleman and Barger,
which may not be sufficient to cover the costs of recruiting and hiring a replacement chief executive officer or president, much less the loss of
their services. We may have difficulty replacing management or other key personnel who leave and, therefore, the loss of the services of any of
these individuals could harm our business.

Our employment agreements with our FAA-licensed personnel provide that we can only terminate these employees for cause and, as a
result, it may be difficult to reduce our labor costs during an economic downturn, which could harm our business.

Our employment agreements with our FAA-licensed personnel, including pilots, technicians and dispatchers, provide that these employees
can only be terminated for cause. Each employment agreement is for a term of five years and automatically renews for an additional five-year
term unless either the employee or we elect not to renew it by giving notice at least 90 days before the end of the initial term. In the event of a
downturn in our business, we are obligated to pay these employees a significant portion of their employment income and to continue their
benefits if they do not obtain other aviation employment. As a result, it may be difficult for us to reduce our labor costs during an economic
downturn, and our inability to do so could harm our business.

Our lack of an established line of credit or borrowing facility makes us highly dependent upon our operating cash flows.

We have no lines of credit, other than a short-term borrowing facility for certain aircraft predelivery deposits, and rely primarily on
operating cash flows to provide working capital. Unless we secure a line of credit, borrowing facility or equity financing, we will be dependent
upon our operating
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cash flows to fund our operations and to make scheduled payments on our debt and other fixed obligations. If we fail to generate sufficient funds
from operations to meet these cash requirements or are unable to secure a line of credit, other borrowing facility or equity financing, we could
default on our debt and other fixed obligations. Our inability to meet our obligations as they become due would materially restrict our ability to
grow and seriously harm our business and financial results.

Our inability to obtain approval to operate more aircraft from the FAA and the DOT would materially restrict our growth.

We must obtain the approval of the FAA and the Department of Transportation, or DOT, to operate aircraft domestically. We currently
have approval from the FAA and the DOT to operate 70 aircraft through March 2005. Our growth plans and aircraft purchase commitments
contemplate operating considerably more than 70 aircraft. As the number of our operating aircraft grows nearer this 70 aircraft restriction, we
will need to submit an application to the DOT for authorization to increase the size of our fleet beyond 70 aircraft. We cannot assure you that
such authorization, when it is applied for, will be granted to us. The failure of the FAA and the DOT to grant us approval to operate additional
aircraft would materially restrict our ability to grow and to increase revenues and cash flow.
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Risks Associated with the Airline Industry

The airline industry tends to experience adverse financial results during general economic downturns and recent airline financial
results may lead to significant changes in our industry.

Since a substantial portion of airline travel, for both business and leisure, is discretionary, the industry tends to experience adverse financial
results during general economic downturns. The airline industry has been experiencing a decline in traffic, particularly business traffic, due to
slower general economic conditions beginning in 2000 and more recently, from the lingering impact of the terrorist attacks of September 11,
2001, the war in Iraq and the outbreak of severe acute respiratory syndrome. The industry experienced record losses for the year ended 2001 and
the major U.S. airlines reported net losses of more than $11 billion in 2002.

In response to these adverse financial results, some airlines have been reexamining their traditional business models and have taken actions
in an effort to increase profitability, such as reducing capacity and rationalizing fleet types, furloughing or terminating employees, limiting
service offerings, attempting to renegotiate labor contracts and reconfiguring flight schedules, as well as other efficiency and cost-cutting
measures. However, despite these business model adjustments, financial losses have continued and US Airways and United Air Lines filed for
Chapter 11 bankruptcy protection in 2002. Additional airline bankruptcies and restructurings may occur, potentially resulting in substantial
change in our industry, which could adversely affect our business.

The 2001 terrorist attacks seriously harmed our industry and the increased risk of additional attacks, prolonged military involvement or
other hostilities in Iraq, the Middle East or other regions may harm our industry in the future.

The terrorist attacks of September 11, 2001 and their aftermath have negatively impacted the airline industry. The primary effects
experienced by the airline industry included substantial loss of passenger traffic and revenue, increased security and insurance costs, increased
concerns about future terrorist attacks, airport delays due to heightened security, and significantly reduced yields due to the drop in demand for
air travel. Industry-wide demand for air travel has increased but has not yet returned to pre-September 2001 levels.
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Additional terrorist attacks, the fear of such attacks, increased hostilities or prolonged military involvement in Iraq, the Middle East or
other regions could negatively impact the airline industry, and result in further decreased passenger traffic and yields, increased flight delays or
cancellations associated with new government mandates, as well as increased security, fuel and other costs. We cannot assure you that these
events will not harm our industry or our business.

Increases in fuel costs would harm our business.

Fuel costs constitute a significant portion of our total operating expenses (14.4% and 17.9% for the year ended December 31, 2002 and the
six months ended June 30, 2003, respectively). Significant increases in fuel costs would harm our financial condition and results of operations.
We estimate that for 2002, a one cent increase in the price per gallon of fuel expense would have increased our fuel expense by $1.06 million.

Historically, fuel costs have been subject to wide price fluctuations based on geopolitical issues and supply and demand. Fuel availability is
also subject to periods of market surplus and shortage and is affected by demand for both home heating oil and gasoline. Because of the effect of
these events on the price and availability of fuel, the cost and future availability of fuel cannot be predicted with any degree of certainty. In the
event of a fuel supply shortage, higher fuel prices or the curtailment of scheduled service could result. Some of our competitors may have more
leverage than we do in obtaining fuel. We cannot assure you that increases in the price of fuel can be offset by higher fares. In addition, although
we utilize a fuel hedging program, under which we enter into crude oil option contracts to partially protect against significant increases in fuel
prices, our fuel hedging program does not protect us against ordinary course price increases and is limited in fuel volume and duration. We
cannot assure you that our fuel hedging program is sufficient to protect us against increases in the price of fuel due to inadequate fuel supplies or
otherwise.

Airlines are often affected by factors beyond their control, including weather conditions, traffic congestion at airports and increased
security measures, any of which could harm our operating results and financial condition.

Like other airlines, we are subject to delays caused by factors beyond our control, including adverse weather conditions, air traffic
congestion at airports and increased security measures. Delays frustrate passengers, reduce aircraft utilization and increase costs, all of which
negatively affect profitability. During periods of fog, snow, rain, storms or other adverse weather conditions, flights may be cancelled or
significantly delayed. Cancellations or delays due to weather conditions, traffic control problems and breaches in security could harm our
operating results and financial condition.
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Changes in government regulations imposing additional requirements and restrictions on our operations could increase our operating
costs and result in service delays and disruptions.

Airlines are subject to extensive regulatory and legal requirements, both domestically and internationally, that involve significant
compliance costs. In the last several years, Congress has passed laws, and the DOT and the FAA have issued regulations relating to the operation
of airlines that have required significant expenditures. We expect to continue to incur expenses in connection with complying with government
regulations. Additional laws, regulations, taxes and airport rates and charges have been proposed from time to time that could significantly
increase the cost of airline operations or reduce the demand for air travel. If adopted, these measures could have the effect of raising ticket
prices, reducing revenue and increasing costs. We cannot assure you that these and other laws or regulations enacted in the future will not harm
our business.
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The airline industry is characterized by low profit margins and high fixed costs, and we may be unable to compete effectively against
other airlines with greater financial resources or lower operating costs.

The airline industry is characterized generally by low profit margins and high fixed costs, primarily for personnel, aircraft fuel, debt service
and rent. The expenses of an aircraft flight do not vary significantly with the number of passengers carried. As a result, a relatively small change
in the number of passengers or in pricing could have a disproportionate effect on an airline's operating and financial results. Accordingly, a
minor shortfall in expected revenue levels could harm our business.

In addition, the airline industry is highly competitive and is particularly susceptible to price discounting because airlines incur only nominal
costs to provide service to passengers occupying otherwise unsold seats. We currently compete with other airlines on all of our routes. Many of
these airlines are larger and have greater financial resources and name recognition or lower operating costs or both than we do. Some of these
competitors have chosen to add service, reduce their fares or both, in some of our markets following our entry. Therefore, we may be unable to
compete effectively against other airlines that introduce service or discounted fares in the markets that we serve which could harm our business.

Our insurance costs have increased substantially as a result of the September 11th terrorist attacks, and further increases in insurance
costs would harm our business.

Following the September 11th terrorist attacks, aviation insurers dramatically increased airline insurance premiums and significantly
reduced the maximum amount of insurance coverage available to airlines for liability to persons other than passengers for claims resulting from
acts of terrorism, war or similar events to $50 million per event and in the aggregate. In light of this development, under the Air Transportation
Safety and System Stabilization Act, the government has provided domestic airlines with excess war risk coverage above $50 million up to
$3.0 billion per event.

In December 2002, via authority granted to it under the Homeland Security Act of 2002, the government expanded its insurance program
such that airlines could elect either the government's excess third-party coverage or for the government to become the primary insurer for all war
risks coverage. While the Emergency War Time Supplemental Appropriations Act of 2003, enacted in April 2003, authorized the government to
extend these policies through August 2004, the current policies are in effect until October 12, 2003. It is expected that should the government
stop providing war risk coverage to the airline industry, the premiums charged by aviation insurers for this coverage will be substantially higher
than the premiums currently charged by the government. Significant increases in insurance premiums would harm our financial condition and
results of operations.

Substantial consolidation in the airline industry could harm our business.

In recent years, and particularly since its deregulation in 1978, the airline industry has undergone substantial consolidation, and it may
undergo additional consolidation in the future. Recent economic conditions and airline financial losses may contribute to further consolidation
within our industry. Any consolidation or significant alliance activity within the airline industry could increase the size and resources of our
competitors, which, in turn, could adversely affect our ability to compete.

Our reputation and financial results could be harmed in the event of an accident or incident involving our aircraft.

An accident or incident involving one of our aircraft could involve repair or replacement of a damaged aircraft and its consequential
temporary or permanent loss from service, and significant potential claims of injured passengers and others. We are required by the DOT to
carry liability insurance. Although we believe we currently maintain liability insurance in amounts and of the type generally consistent with
industry practice, the amount of such coverage may not be adequate and we may be forced to bear substantial losses from an accident.
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Substantial claims resulting from an accident
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in excess of our related insurance coverage would harm our business and financial results. Moreover, any aircraft accident or incident, even if
fully insured, could cause a public perception that we are less safe or reliable than other airlines, which would harm our business.

Risks Related to this Offering
The notes effectively rank junior in right of payment to our secured debt and the liabilities of our subsidiaries.

The notes are our senior unsecured obligations and effectively rank junior in right of payment to our secured debt to the extent of the value
of the assets securing such debt. As of July 31, 2003, we had $965 million of total debt outstanding, all of which, other than the notes, was
secured debt. In addition, almost all of the assets that we own secure some portion of our debt. We typically finance our aircraft through either
secured debt or lease financing. As a result, we expect that going forward a substantial portion of our total debt, other than the notes, will
continue to be secured and almost all of the assets that we own will secure some portion of our debt.

In addition, the notes are not guaranteed by any of our existing or future subsidiaries. Our subsidiaries are separate and distinct legal entities
and have no obligation, contingent or otherwise, to pay any amounts due with respect to the notes or to make any funds available therefor,
whether by dividends, loans or other payments. As a result, the notes effectively rank junior in right of payment to all existing and future debt
and other liabilities (including trade payables) of our subsidiaries.

There is no public market for the notes, which could limit their market price or the ability to sell them.

There is no established public trading market for the notes. The notes originally issued in the private offering are eligible for trading on the
PORTAL market. However, notes sold pursuant to this prospectus will no longer be eligible for trading on the PORTAL market. The notes will
not be listed on any securities exchange or included in any automated quotation system. We cannot assure you that an active trading market for
the notes will develop or, if such market develops, that you will be able to sell your notes.

If a trading market does not develop or is not maintained, holders of the notes may experience difficulty in reselling, or an inability to sell,
the notes. If a market for the notes develops, any such market may be discontinued at any time. If a public trading market develops for the notes,
future trading prices of the notes will depend on many factors, including, among other things, the price of our common stock into which the
notes are convertible, prevailing interest rates, our operating results and the market for similar securities. Depending on the price of our common
stock into which the notes are convertible, prevailing interest rates, the market for similar securities and other factors, including our financial
condition, the notes may trade at a discount from their principal amount.

We may not have the funds necessary to finance the repurchase of the notes or may otherwise be restricted from making such
repurchase if required by holders pursuant to the indenture.

On July 15 of 2008, 2013, 2018, 2023 and 2028 or in the event of a "designated event" under the indenture, holders may require us to
repurchase their notes at a price of 100% of the principal amount of the notes, plus accrued and unpaid interest to the repurchase date. However,
it is possible that we will not have sufficient funds available at such time to make the required repurchase of notes. In addition, any future credit
agreements or other agreements relating to our indebtedness could contain provisions prohibiting the repurchase of the notes under certain
circumstances, or could provide that a designated event constitutes an event of default under that agreement. If any agreement governing our
indebtedness prohibits or otherwise restricts us from repurchasing the notes when we become obligated to do so, we could seek the consent of
the lenders to repurchase the notes or attempt to refinance this debt. If we do not obtain such a consent or refinance the debt, we would not be
permitted to repurchase the notes without potentially causing a default under this debt. Our failure to repurchase
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tendered notes would constitute an event of default under the indenture, which might constitute a default under the terms of our other
indebtedness.

The price of our common stock historically has been volatile, which may make it difficult for you to resell the notes or the common
stock into which the notes are convertible, and the sale of substantial amounts of our common stock and the conversion of the notes could
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adversely affect the price of our common stock.

Subject to certain conditions, the notes are convertible into shares of our common stock. The market price of our common stock historically
has experienced and may continue to experience high volatility, and the broader stock market has experienced significant price and volume
fluctuations in recent years. This volatility has affected the market prices of securities issued by many companies for reasons unrelated to their
operating performance and may adversely affect the price of our common stock. Any of the following factors could affect the market price of
our common stock:

general market, political and economic conditions;

changes in earnings estimates and recommendations by financial analysts;

our failure to meet financial analysts' performance expectations;

changes in fuel prices; and

changes in market valuations of other airlines.

In addition, many of the risks described elsewhere in this "Risk Factors" section could materially and adversely affect our stock price. The
trading price of the notes is expected to be affected significantly by the price of our common stock.

Also, the sale of substantial amounts of our common stock could affect its price. The conversion of some or all of the notes will dilute the
ownership interests of existing stockholders and any sales in the public market of common stock issuable upon such conversion could adversely
affect the market price of our common stock. Furthermore, the existence of the notes may encourage short selling of our common stock because
the conversion of the notes could adversely affect the price of our common stock.

Other companies may have difficulty acquiring us, even if doing so would benefit our stockholders, due to provisions under our
corporate charter, bylaws, option plans, stockholder rights agreement and some of our employment agreements, as well as Delaware law.

Provisions in our amended and restated certificate of incorporation, our amended and restated bylaws, our stockholder rights agreement and
under Delaware law could make it more difficult for other companies to acquire us, even if doing so would benefit our stockholders. Our
amended and restated certificate of incorporation and amended and restated bylaws contain the following provisions, among others, which may
inhibit an acquisition of our company by a third party:

a staggered board of directors, where stockholders elect only a minority of the board each year;

advance notification procedures for matters to be brought before stockholder meetings;

a limitation on who may call stockholder meetings;

a prohibition on stockholder action by written consent; and

the ability of our board of directors to issue up to 25,000,000 shares of preferred stock without a stockholder vote.

The issuance of stock under our stockholder rights agreement could delay, deter or prevent a takeover attempt that stockholders might
consider in their best interests. We are also subject to provisions of Delaware law that prohibit us from engaging in any business combination
with any
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"interested stockholder," meaning generally that a stockholder who beneficially owns more than 15% of our stock cannot acquire us for a period
of three years from the date this person became an interested stockholder, unless various conditions are met, such as approval of the transaction
by our board of directors. In addition, under United States laws and the regulations of the DOT, United States citizens must effectively control
us. As a result, our president and at least two-thirds of our board of directors must be United States citizens and not more than 25% of our voting
stock may be owned by non-U.S. citizens (although subject to DOT approval, the percent of foreign economic ownership may be as high as
49%). Any of these restrictions could have the effect of delaying or preventing a change in control.

Furthermore, our employment agreements with our pilots, technicians and dispatchers contain change of control provisions, which could
discourage or prevent a change of control. In the event we are sold to or consolidate with another company, we must request that the successor
company place these employees on a preferential hiring list. If such employees are not hired by the successor company, they will be entitled to a
severance payment of up to one year's salary.

In addition, all of our currently outstanding options under our 2002 Stock Incentive Plan have a special acceleration feature pursuant to
which those options will vest in full in the event we are acquired. The accelerated vesting of our employee stock options may prove to be a
deterrent to a potential acquisition of us because the acquiring company may have to implement additional retention programs to assure the
continued service of our employees, and the additional dilution which will result from the accelerated vesting of our outstanding employee stock
options will likely reduce the amount which would otherwise be payable to our shareholders in an acquisition.

Our corporate charter and bylaws include provisions limiting voting by non-U.S. citizens.

To comply with restrictions imposed by federal law on foreign ownership of U.S. airlines, our amended and restated certificate of
incorporation and amended and restated bylaws restrict voting of shares of our capital stock by non-U.S. citizens. The restrictions imposed by
federal law currently require that no more than 25% of our stock be voted, directly or indirectly, by persons who are not U.S. citizens, and that
our president and at least two-thirds of the members of our board of directors be U.S. citizens. Our amended and restated bylaws provide that no
shares of our capital stock may be voted by or at the direction of non-U.S. citizens unless such shares are registered on a separate stock record,
which we refer to as the foreign stock record. Our amended and restated bylaws further provide that no shares of our capital stock will be
registered on the foreign stock record if the amount so registered would exceed the foreign ownership restrictions imposed by federal law.
Registration on the foreign stock record is made in chronological order based on the date we receive a written request for registration. We are
currently in compliance with these ownership restrictions.
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USE OF PROCEEDS

We will not receive any proceeds from the sale by the selling security holders of the securities offered by this prospectus.

PRICE RANGE OF COMMON STOCK

Our common stock has traded on the Nasdaq National Market under the symbol "JBLU" since April 12, 2002, the date that our common
stock was first offered to the public. The following table sets forth on a per share basis the high and low sales prices for our common stock for
the quarters indicated, as adjusted for our December 2002 three-for-two stock split. Prices shown are from the Nasdaq National Market.

Price Range of
Common Stock

High Low
2002
Second Quarter (beginning April 12) $ 3677 $ 24.98
Third Quarter $ 3237 $ 24.03
Fourth Quarter $ 2833 §$ 19.83
2003
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Price Range of
Common Stock

First Quarter $ 2996 $ 23.15
Second Quarter $ 4281 $ 27.24
Third Quarter (through September 5) $ 59.65 $ 41.32

On September 5, 2003, the reported last sale price for our common stock on the Nasdaq National Market was $59.62 per share. Investors
should obtain current market quotations before making any decision with respect to an investment in our securities.

At July 31, 2003, there were 67,426,848 shares of our common stock outstanding, held by approximately 350 stockholders of record.

DIVIDEND POLICY

We have not declared or paid any dividends on our common stock since our inception and do not intend to pay any dividends on our
common stock in the foreseeable future. We currently intend to retain our future earnings, if any, to finance the further expansion and continued
growth of our business.

Any declaration and payment of cash dividends on our common stock will result in an adjustment of the conversion rate for the notes. See
"Description of Notes Conversion of Notes."

RATIO OF EARNINGS TO FIXED CHARGES

The following table sets forth our ratio of earnings to fixed charges for each of the periods indicated. For purposes of calculating this ratio,
earnings consist of income (loss) before income taxes, plus fixed charges, less capitalized interest. Fixed charges include interest expense and
the portion of rent expense representative of the interest factor.

Year Ended December 31,

Six Months Ended
1998(1) 1999(1) 2000(1) 2001 2002 June 30, 2003

1.9x 2.7x 3.6x

€]
Earnings were inadequate to cover fixed charges by $0.8 million, $14.2 million and $26.0 million for the years ended December 31,
1998, 1999 and 2000, respectively.
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DESCRIPTION OF NOTES

We issued $175,000,000 aggregate principal amount of notes in a private offering pursuant to Rule 144 A under the Securities Act on
July 15, 2003. The notes were issued under an indenture, dated as of July 15, 2003, between JetBlue, as issuer, and Wilmington Trust Company,
as trustee. The notes and the shares issuable upon conversion of the notes are covered by a registration rights agreement, dated as of July 15,
2003, pursuant to which the registration statement of which this prospectus is a part covering the resale of the notes and the common stock
issuable upon conversion of the notes is being filed. You may request a copy of the indenture and the registration rights agreement from the
trustee.

The following description is a summary of the material provisions of the notes, the indenture and the registration rights agreement. It does
not purport to be complete. This summary is subject to and is qualified by reference to all the provisions of the indenture, the registration rights
agreement and the notes including the definitions of certain terms used in each of these documents. Wherever particular provisions or defined
terms of the indenture, registration rights agreement or form of note are referred to, these provisions or defined terms are incorporated in this
offering memorandum by reference.
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non non

As used in this "Description of Notes" section, references to "JetBlue," "we," "our" or "us" refer solely to JetBlue Airways Corporation and
does not include any of our existing or future subsidiaries. Reference is made to the indenture for the full definition of any terms used in this
"Description of Notes" for which no definition is provided.

General

The notes are our senior unsecured debt and rank equal in right of payment with all of our other existing and future senior unsecured debt
and senior in right of payment to any future subordinated debt. Currently, all of our debt is secured. The notes effectively rank junior in right of
payment to our secured debt to the extent of the value of the assets securing such debt. In addition, the notes effectively rank junior in right of
payment to all existing and future obligations of our subsidiaries. The notes are convertible into common stock as described under " Conversion
of Notes."

The notes were issued in denominations of $1,000 and multiples of $1,000. The notes will mature on July 15, 2033 unless earlier converted,
redeemed or repurchased.

Neither we nor any of our subsidiaries are subject to any financial covenants under the indenture. In addition, neither we nor any of our
subsidiaries are restricted under the indenture from paying dividends, incurring debt, or issuing or repurchasing our securities.

You are not afforded protection under the indenture in the event of a highly leveraged transaction or a change in control of us except to the
extent described below under " Repurchase at Option of the Holder Upon a Designated Event."

We will pay interest on January 15 and July 15 of each year, beginning January 15, 2004, to record holders of the notes at the close of
business on the preceding January 1 and July 1, as the case may be, except interest payable upon redemption or repurchase will be paid to the
person to whom principal is payable, unless the redemption date or repurchase date, as the case may be, is an interest payment date.

We will maintain an office in the Borough of Manhattan, The City of New York, for the payment of interest, which shall initially be an

office or agency of the trustee. We may pay interest either:

by check mailed to your address as it appears in the note register, provided that if you are a holder with an aggregate
principal amount in excess of $2.0 million, you shall be paid, at your written election, by wire transfer in immediately
available funds; or
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by transfer to an account maintained by you in the United States.

However, payments to The Depository Trust Company, New York, New York, which we refer to as DTC, will be made by wire transfer of
immediately available funds to the account of DTC or its nominee. Interest will be computed on the basis of a 360-day year composed of twelve
30-day months.

Conversion of Notes

You may convert any of your notes, in whole or in part, into shares of our common stock prior to the close of business on the final maturity
date of the notes, subject to prior redemption or repurchase of the notes, only under the following circumstances:

upon satisfaction of a market price condition;

upon satisfaction of a trading price condition;

upon notice of redemption; or

upon the occurrence of specified corporate transactions.
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The number of shares of common stock you will receive upon conversion of your notes will be determined by multiplying the number of
$1,000 principal amount notes you convert by the conversion rate on the date of conversion. You may convert your notes in part so long as such
part is $1,000 principal amount or an integral multiple of $1,000. The initial conversion rate for the notes is 15.6863 shares of common stock per
$1,000 principal amount of notes, which equates to an initial conversion price of approximately $63.75 per share of common stock issuable upon
conversion of the notes, subject to adjustment as described below. We will not issue fractional shares of common stock upon conversion of
notes. Instead, we will pay cash equal to the closing sale price of our common stock on the trading day prior to the conversion date. Except as
described below, you will not receive any accrued interest or dividends upon conversion.

If we call notes for redemption, you may convert the notes only until the close of business on the business day immediately preceding the
redemption date unless we fail to pay the redemption price. If you have submitted your notes for repurchase, you may convert your notes only if
you withdraw your repurchase election. Upon conversion of notes, a holder will not receive any cash payment of interest (unless such
conversion occurs between a regular record date and the interest payment date to which it relates). Our delivery to the holder of the full number
of shares of our common stock into which the note is convertible, together with any cash payment for such holder's fractional shares, will be
deemed to satisfy our obligation to pay:

the principal amount of the note; and

accrued but unpaid interest attributable to the period from the most recent interest payment date to the conversion date.
As aresult, accrued but unpaid interest to the conversion date is deemed to be paid in full rather than cancelled, extinguished or forfeited.

Notwithstanding the preceding paragraph, if notes are converted after a record date but prior to the next succeeding interest payment date,
holders of such notes at the close of business on the record date will receive the interest payable on such notes on the corresponding interest
payment date notwithstanding the conversion. Such notes, upon surrender for conversion, must be accompanied by funds equal to the amount of
interest payable on the notes so converted; provided that no such payment need be made if (1) we have specified a redemption date that is after a
record date and prior to the next interest payment date, (2) we have specified a purchase date following a designated event that is during such
period, or (3) only to the extent of overdue interest, if any overdue interest exists at the time of conversion with respect to such note.
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Conversion Upon Satisfaction of Market Price Condition

You may surrender your note for conversion into our common stock prior to the close of business on the final maturity date during any
fiscal quarter commencing after September 30, 2003 if the "closing sale price" of our common stock exceeds 120% of the conversion price for at
least 20 trading days in the 30 consecutive trading days ending on the last trading day of the preceding fiscal quarter.

The "closing sale price" of our common stock on any date means the closing per share sale price (or if no closing sale price is reported, the
average of the bid and ask prices or, if more than one in either case, the average of the average bid and the average ask prices) on such date as
reported in composite transactions for the principal United States securities exchange on which our common stock is traded or, if our common
stock is not listed on a United States national or regional securities exchange, as reported by the Nasdaq System or by the National Quotation
Bureau Incorporated. The "conversion price" as of any day will equal $1,000 divided by the number of shares of common stock issuable upon a
conversion of a note.

Conversion Upon Satisfaction of Trading Price Condition

You may surrender your notes for conversion into our common stock prior to the close of business on the final maturity date during the five
business day period after any five consecutive trading day period in which the "trading price" per $1,000 principal amount of notes, as
determined following a request by a holder of notes in accordance with the procedures described below, for each day of that period was less than
95% of the product of the closing sale price of our common stock and the conversion rate; provided, however, you may not convert your notes in
reliance on this provision after July 15, 2028 if on any trading day during such measurement period the closing sale price of our common stock
was between 100% and 120% of the conversion price of the notes.
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The "trading price" of the notes on any date of determination means the average of the secondary market bid quotations obtained by the
trustee for $10,000,000 principal amount of the notes at approximately 3:30 p.m., New York City time, on such determination date from three

independent nationally recognized securities dealers we select; provided that if three such bids cannot reasonably be obtained by the trustee, but
two such bids are obtained, then the average of the two bids shall be used, and if only one such bid can reasonably be obtained by the trustee,
then that one bid shall be used. If the trustee cannot reasonably obtain at least one bid for $10,000,000 principal amount of the notes from a
nationally recognized securities dealer or, in our reasonable judgment, the bid quotations are not indicative of the secondary market value of the
notes, then the trading price per $1,000 principal amount of notes will be deemed to be less than 95% of the product of the closing sale price of
our common stock and the number of shares issuable upon conversion of $1,000 principal amount of the notes.

In connection with any conversion upon satisfaction of the above trading price condition, the trustee shall have no obligation to determine
the trading price of the notes unless we have requested such determination; and we shall have no obligation to make such request unless you
provide us with reasonable evidence that the trading price per $1,000 principal amount of notes would be less than 95% of the product of the
closing sale price of our common stock and the number of shares of common stock issuable upon conversion of $1,000 principal amount of the
notes. At such time, we shall instruct the trustee to determine the trading price of the notes beginning on the next trading day and on each
successive trading day until the trading price per $1,000 principal amount of notes is greater than or equal to 95% of the product of the closing
sale price of our common stock and the number of shares issuable upon conversion of $1,000 principal amount of the notes.
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Conversion Upon Notice of Redemption

If we call notes for redemption, you may convert the notes until the close of business on the business day immediately preceding the
redemption date, after which time your right to convert will expire unless we default in the payment of the redemption price.

Conversion Upon Specified Corporate Transactions

If we elect to:

distribute to all holders of our common stock rights or warrants entitling them to purchase, for a period expiring within
45 days of the record date for such distribution, our common stock at a price per share that is less than the average of the
closing prices of our common stock for the 10 trading days preceding the declaration date for such distribution; or

distribute to all holders of our common stock, assets, debt securities or certain rights to purchase our securities, which
distribution has a per share value exceeding 5% of the closing sale price of our common stock on the day preceding the
declaration date for such distribution;

we must notify you at least 20 days prior to the ex-dividend date for such distribution. Once we have given such notice, you may surrender your
notes for conversion at any time until the earlier of the close of business on the business day prior to the ex-dividend date or any announcement
by us that such distribution will not take place. No adjustment to your ability to convert will be made if you will otherwise participate in the
distribution without conversion.

In addition, if we are a party to a consolidation, merger, binding share exchange or sale of all or substantially all of our assets, in each case
pursuant to which our common stock would be converted into cash, securities or other property, you may surrender your notes for conversion at
any time from and after the date which is 15 days prior to the anticipated effective date of the transaction until and including the effective date
which is 15 days after the a