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 JetForward
 Be loved.
 Be profitable.

Our priority moves help us get there:

Reliable and  
caring service

Best East Coast 
leisure network

Products and perks 
customers value

A secure 
financial future
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A message from our  

 CEO Joanna Geraghty 
Chief Executive Officer

Dear Fellow Stockholders,
The year 2025 marked meaningful progress in the first full 
year of our JetForward transformation.

Despite macroeconomic uncertainty associated with 
tariffs, a government shutdown requiring scheduled flight 
reductions, continued air traffic control pressures, and aircraft 
groundings associated with both the Pratt & Whitney GTF 
inspections and the Airbus software roll-back in November, 
we remained disciplined and focused on executing what is 
within our control. Across our operation, our product offering, 
our network, and our cost control actions, we continued to 
execute our JetForward strategy – delivering measurable 
improvements that strengthened JetBlue and positioned us for 
long-term, sustained profitability.

Most importantly, we strengthened the fundamentals of  
our business.

Reliability as a Foundation

Operational performance has become one of the clearest 
validations of our strategy. In 2025, we exceeded all of 
our on-time performance targets and improved every 
major reliability metric year-over-year even in the face 
of continued air traffic control challenges – marking our 
second consecutive year of meaningful on-time performance 
gains. That consistency reflects disciplined planning, strong 
execution, and the daily commitment of our crewmembers 
operating in some of the most complex airspace in the world.

Our customers are recognizing this progress. We achieved an 
8-point improvement in Net Promoter Score in 2025, bringing 
our total improvement to 17 points over the past two years. 
Increased reliability is strengthening customer loyalty, improving 
repeat business, and supporting a more durable revenue base.

Reliable and caring service is not simply an operational 
milestone – it is the platform that enables the rest of  
our strategy.

Evolving Our Product  
to Compete and Win

In 2025, we continued to refine and enhance our offering to 
better align with customer preferences and compete more 
effectively across the value spectrum.

Enhancements to EvenMore®, continued strength in preferred 
seating, the launch of our premium co-branded credit card, 
and the opening of our first lounge at JFK all contributed to 
accelerating premium revenue performance. Loyalty revenue 
grew 8% for the full year and now represents more than 13% 
of total revenue – up meaningfully from 2023. These initiatives 
are increasing our relevance with high-value customers while 
maintaining the competitive fares that define our brand.

Since 2024, we’ve redeployed over 20% of our prior network 
in support of flying the best East Coast leisure network. 
We are doubling down on our key franchises – Northeast 
to Florida, Latin leisure and VFR, and transcontinental and 
transatlantic with our award-winning Mint® product – while 
investing more growth in our Fort Lauderdale focus city. As 
a result, we’ve reclaimed the position as the largest airline 
in Fort Lauderdale – where we believe we have the best 
product offering for all customer segments, from Blue Basic, 
to our Core product and in Mint.

Collectively, JetForward initiatives delivered $305 million of 
incremental EBIT in 2025, slightly ahead of our expectations.

At the same time, macroeconomic uncertainty pressured 
industry demand and represented more than four points of 
headwind to operating margin for the year. As a result, we 



2

Message from our CEO



3

Message from our CEO

reported a full-year operating margin of negative 4.1%. While 
external pressures impacted financial results, our underlying 
execution strengthened the business and reinforced 
confidence in the path ahead.

Reinforcing Our  
Financial Position

We ended the year with $2.5 billion of liquidity, excluding 
our undrawn revolving credit facility, and approximately 
$6.5 billion of unencumbered assets that provide meaningful 
financial flexibility. Since 2023, we’ve reduced planned capital 
expenditures by over $3 billion versus prior outlooks and 
expect annual capex to remain below $1 billion through the 
end of the decade.

Our financial priorities remain clear: restore sustained 
operating profitability, generate positive free cash flow, and 
strengthen our balance sheet.

Focused on What  
We Can Control

In 2026, demand trends have been strong, even as the 
fuel environment remains volatile. While we cannot control 
macroeconomic conditions or commodity markets, we can 
control our execution, our cost discipline, and the pace of our 
strategic initiatives.

JetForward remains our roadmap.

In 2026, we expect to deliver $310 million of incremental 
EBIT from JetForward, keeping us on track toward $850 
to $950 million of total annual incremental EBIT in 2027. 
The continued ramp of loyalty and premium initiatives, 
the expansion of Blue Sky with United, the opening of 

our Boston lounge, and the launch of domestic first class 
represent the next phase of this transformation in 2026.

This year we are planning to grow again, with most of our 
capacity focused in Fort Lauderdale, where our recently 
scheduled capacity additions are performing exceptionally 
well. Our growth will be strategic and disciplined, supported 
by a more reliable operation, a more diversified revenue mix, 
and low single-digit cost growth. Nearly two years into this 
transformation, JetBlue is a stronger, more focused airline 
– better positioned to compete, navigate continued volatility, 
and deliver long-term value.

On behalf of our leadership team, thank you to our 
crewmembers for their unwavering resilience and dedication 
through a period marked by continuous external volatility, 
and to our stockholders for your continued partnership  
and support.

Joanna Geraghty 
Chief Executive Officer and Director

Nearly two years into this transformation, 
JetBlue is a stronger, more focused  
 airline – better positioned to compete,  
 navigate continued volatility, and  
 deliver long-term value.
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Liquidity 

$2.5B

Unencumbered  
Assets

~$6.5B

JetForward  
Initiatives

$305M*
of Incremental EBIT in 2025

2025 FINANCIAL HIGHIGHTS

*   Management reviews the estimated amount 
of earnings before interest and taxes 
attributable to JetForward initiatives within a 
given period to evaluate progress against our 
financial and operational targets. Incremental 
EBIT reflects the estimated impact of 
strategic initiatives on profitability, such as 
partnerships, fleet optimization, network 
changes, and cost reduction programs.











































































































































































































































JetBlue Airways Corporation  
Corporate Information

Executive Officers 

Joanna L. Geraghty 
Chief Executive Officer

Warren Christie 
Chief Operating Officer

Ursula Hurley 
Chief Financial Officer

Martin St. George 
President

Eileen McCarthy 
General Counsel and 
Corporate Secretary

Carol Clements 
Chief Digital and  
Technology Officer

Dawn Southerton 
Vice President Controller and 
Principal Accounting Officer

Annual Meeting

The Annual Meeting of 
Stockholders will be held at 
9:00 A.M., Eastern Daylight 
Time, on May 14, 2026 and  
will be conducted virtually.

Additional information is 
available in the Company’s 
2026 Proxy Statement.

Transfer Agent

Computershare Inc.  
Palatine, IL 60055  
www.computershare.com

Stock Listing

The Nasdaq Global Select 
Market Trading Symbol: JBLU

Investor Relations

JetBlue Investor Relations  
Tel: +1 718 709 2202 
ir@jetblue.com

Independent Auditors

Ernst & Young LLP  
New York, NY

Forward-Looking Statements

This Annual Report contains forward-looking statements within the 
meaning of the Private Securities Litigation Reform Act of 1995, as 
amended. We intend such forward-looking statements to be covered 
by the safe harbor provisions for forward-looking statements contained 
in Section 27A of the Securities Act of 1933, as amended, and 
Section 21E of the Securities Exchange Act of 1934, as amended. All 
statements other than statements of historical facts contained in this 
Annual Report are forward-looking statements. In some cases, you can 
identify forward-looking statements by terms such as “expects,” “plans,” 
“intends,” “anticipates,” “indicates,” “remains,” “believes,” “estimates,” 
“forecast,” “guidance,” “outlook,” “may,” “will,” “should,” “seeks,” “goals,” 
“targets” or the negative of these terms or other similar expressions. 
Additionally, forward-looking statements include statements that do 
not relate solely to historical facts, such as statements which identify 
uncertainties or trends, discuss the possible future effects of current 
known trends or uncertainties, or which indicate that the future effects 
of known trends or uncertainties cannot be predicted, guaranteed, or 
assured. Forward-looking statements contained in this Annual Report 
include, without limitation, statements regarding our outlook and future 
results of operations and financial position, our business strategy 
and plans for future operations, such as our JetForward initiatives, 
including our Blue Sky collaboration, our financing arrangements 
and potential implications thereof on our business, our sustainability 
initiatives, the impact of industry or other macroeconomic trends 
affecting our business, seasonality, and the related impacts on our 
business, financial condition and results of operations. Forward-looking 
statements involve risks, uncertainties and assumptions, and are based 
on information currently available to us.

Given the risks and uncertainties surrounding forward-looking 
statements, you should not place undue reliance on these 
statements. You should understand that many important factors, 
in addition to those discussed or incorporated by reference in this 
Annual Report, could cause our results to differ materially from those 
expressed in the forward-looking statements. Further information 
concerning these and other factors is contained in JetBlue’s filings 
with the SEC, including but not limited to our Annual Report on Form 
10-K for the year ended December 31, 2025, as may be updated by 
our other SEC filings. In light of these risks and uncertainties, the 
forward-looking events discussed in this Annual Report might not 
occur. Our forward-looking statements speak only as of the date of 
this Annual Report. Other than as required by law, we undertake no 
obligation to update or revise forward-looking statements, whether 
as a result of new information, future events, or otherwise.
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