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This letter includes certain measures that are not recognized terms under generally accepted accounting principles in the U.S. (“GAAP”), including EBITDA, Adjusted EBITDA, 
Net Debt, and Adjusted Free Cash Flow.  Each of these measures have limitations, and are provided in addition to, and not as an alternative for, and should be read in conjunction 
with, the information contained in our financial statements prepared in accordance with GAAP (including the notes), included in our filings with the SEC and posted on our 
website at www.bristowgroup.com. A reconciliation of these non-GAAP financial measures to the most directly comparable GAAP financial measures in our consolidated financial 
statements is included in Appendix A to this letter.

Forward-looking Statements
Certain statements in this Annual Report constitute “forward-looking statements.” Such forward-looking statements reflect the current views of the management of Bristow 
Group Inc. (the “Company”) with respect to future events and are subject to risks and uncertainties, both known and unknown, that could cause the Company’s actual 
results to vary materially from those anticipated in forward-looking statements. Such risks and uncertainties include those described in the Company’s Annual Report 
on Form 10-K for the fiscal year ended March 31, 2022. The Company cautions investors not to place undue reliance on any forward-looking statements.

 
.

CORE 
VALUES

PURPOSE
Elevate people to achieve a 
safer more productive world.

VISION
Lead the world in innovative and 

sustainable vertical flight solutions.

MISSION
Make every flight personal and assure 
safe, efficient, and reliable solutions to 

deliver superior outcomes for all shareholders.

Safety
We each own 

safety, every day.

Teamwork
We prioritize teamwork, 

achieving our goals together.

Integrity
We demonstrate integrity in 
our actions, fostering trust 

in our relationships.

Passion
We have passion for 

our work and the impact 
we make on people’s lives.

Progress
We pursue progress through 

continuous improvement 
and innovation.
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 DEAR FELLOW 

  Stockholder:
As customary, I will begin with a note on safety, which is Bristow’s most important core 

value and our highest operational priority. I am pleased to report that Bristow achieved 

very good safety performance in fiscal year 2022, with a 25% year-over-year reduction 

in lost work days and an 18% reduction in the total recordable injury rate. This year’s 

safety results were achieved while completing approximately 128,000 operating flight 

hours. I want to thank and commend the entire Bristow team for their hard work and 

dedication to our Target Zero program. We understand that our safety record must be 

earned anew each day, and we remain focused on continuous improvement in the 

coming year and beyond.

 The Merger
As you know, we completed the merger of Era Group Inc. and Bristow Group Inc. (the 

“Merger”) in June 2020, forming a larger, more diverse and financially stronger global 

industry leader. The Company has made significant integration progress following the 

Merger. As of March 31, 2022, synergy projects representing $53 million of annualized 

savings had been completed, exceeding the target of $50 million in synergies by the 

two-year anniversary of the Merger. The achievement of a more efficient cost structure 

for the Company represents substantial value creation for shareholders. Given the 

Christopher  
S. Bradshaw 

President and Chief 

Executive Officer
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significant challenges in the offshore oil and gas industry that began with the Covid-19 pandemic, 

these cost savings have proven even more valuable than originally contemplated when the Merger 

was announced in January 2020.

 Financial Highlights
For the fiscal year ended March 31, 2022 (“FY22”), Bristow reported total revenues of $1.2 billion.  

Earnings before interest, taxes, depreciation and amortization (“EBITDA”)  was $112 million in FY22, 

and EBITDA adjusted to exclude the impact of special items and gains or losses on asset dispositions 

was $151 million. Despite challenging industry conditions, Bristow generated a substantial amount 

of cash flow, with $107 million of Adjusted Free Cash Flow in FY22, and we repurchased $40 million 

of common stock. 

We have continued to prioritize the protection of our strong balance sheet and liquidity position. As 

of March 31, 2022, Bristow had $264 million of unrestricted cash and $55 million of remaining 

availability under our ABL facility, for total liquidity of $319 million, and the Company’s Net Debt  

to FY22 Adjusted EBITDA ratio was 1.9x. In May 2022, the Company entered into an agreement 

to amend our existing ABL facility, which, among other benefits, extends the maturity to 2027 

and lowers the cost of borrowing under the facility. Bristow continues to possess industry-leading 

financial flexibility, which is increasingly becoming a differentiator versus our competition.

As the global leader in the industry, Bristow faces disparate competitive dynamics across the various 

geographic regions in which we operate. We compete against a few companies in multiple countries, 

but in many jurisdictions we are competing against companies that only operate in that one country.  

  Elimination of redundant corporate expenses

  Realization of operational efficiencies in the U.S. Gulf of Mexico

  Optimization of aircraft maintenance programs and fleet utilization

 Synergies expected to be realized within the first 24 months 

following the close of the Merger

Substantial and Highly Achievable Cost Synergies

G&A Savings Fleet Cost Savings Other OpEx Savings +$53mm 
ANNUAL RUN-RATE SAVINGS

As of March 31st, synergy projects representing ~$53mm of 

annualized run-rate savings have been completed, exceeding target.
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Separate from the helicopter operators, there are a few large aircraft leasing companies who own a 

significant portion of the equipment supply, particularly in the heavy helicopter category. In addition 

to being the largest, Bristow is also the only offshore helicopter operator that is a public company.  

We strive to strike an appropriate balance between providing investors with the information needed to 

understand our business, while not feeding our competitors – who have the asymmetric opportunity 

to review our disclosures and listen to our calls – information that they can use to more effectively 

compete against us. We believe the protection of Bristow’s competitive position and interests is 

critical to the long-term success of the Company.

 Sustainability
Bristow’s vision is to lead the world in innovative and sustainable vertical flight solutions, and we are 

committed to leading responsibly. We understand the role we play in achieving a more sustainable 

future. In last year’s letter, I stated that we intend to be an early and leading adopter of sustainable 

aviation fuels. In FY22, we were pleased to announce the completion of revenue flights utilizing 

sustainable aviation fuels in the UK for both our government and civilian customers. We have a 

number of significant environmental, social, and governance (“ESG”) initiatives underway, but I will 

resist the urge to detail those here, given that we plan to issue Bristow’s inaugural Sustainability 

Report later this summer.

Leading the 
way with one 
of the first 
SAF-powered 
flights
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BRAZIL 
12 Aircraft 

SURINAME 
4 Aircraft 

GUYANA 
7 Aircraft 

TRINIDAD 
6 Aircraft 

UNITED 
STATES 
75 Aircraft

CANADA 

Types of AC: 
S-92, B212

MEXICO 

Type of AC: 
AW139

UNITED 
STATES 

Types of AC: 
A109, A119, 
AS350, AW139, 
AW189, H135, 
S-76, S-92

GUYANA 

Types of AC: 
S-92, AW139

DUTCH 
CARIBBEAN 

Type of AC: 
AW139 
(June 2023)

CHILE 

Type of AC: 
A119

SURINAME 

Type of AC: 
AW139

TRINIDAD 

Types of AC: 
S-92, AW139

BRAZIL 

Type of AC: 
AW139

UNITED 
KINGDOM 
43 Aircraft

NIGERIA 
20 Aircraft

SPAIN 
3 Aircraft

CANADA 
8 Aircraft

DUTCH 
CARIBBEAN 

2 Aircraft 
(June 2023)

CHILE 
1 Aircraft

MEXICO 
2 Aircraft

NETHERLANDS 
3 Aircraft 
(November 2022)

NORWAY 
28 Aircraft

Global Leader



5Bristow Group Inc.

LETTER FROM OUR CEO
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E190, E-170, 
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13 Aircraft
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AW189 
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Types of AC: 
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Leading global provider of 
innovative and sustainable 
vertical flight solutions.

* As of March 31, 2022.
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 Government Services
Bristow has a leading government services business with long-term contracts in both the UK and 

the U.S. Bristow’s UK SAR contract with HM Coastguard, part of the Maritime and Coastguard 

Agency of HM Government, is one of the most prestigious assignments in the aviation industry. It 

is an immense honour to serve the people of the United Kingdom with the provision of this critical 

service. The ongoing UK SAR 2G bid process is a top priority for the Company, and we continue to 

work toward securing that contract renewal in the months ahead. In addition, over the last year, we 

have successfully secured the award of two new government contracts. The Dutch SAR award is a 

10-year contract that will commence in November 2022 and involves providing three SAR-equipped 

AW189 helicopters in the Netherlands. The Dutch Caribbean Coast Guard award is a 10-year contract 

involving two SAR-equipped AW139 helicopters in the Caribbean region. That contract is scheduled 

to start in June 2023, with potential to provide interim support beginning later this year. 

In April 2022, we were pleased to announce plans to acquire British International Helicopters, 

expanding Bristow’s government services business to the provision of search and rescue and 

personnel transportation services in the Falklands Islands. In addition to expanding our geographic 

presence, that deal will establish an important new relationship with the British Armed Forces. This 

all-cash transaction is expected to close in the third quarter of this year. We are currently involved in 

other active tender processes for government contracts, and we believe Bristow is well-positioned to 

continue the growth of our global-leading government services business. 

Training 
the next 
generation
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Whether helping people in 
distress or immediate danger in 
connection with an injury, illness 
or other catastrophes, we deliver 
unparalleled capabilities.
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These long-term, attractive-margin contracts provide a stable and robust cash flow foundation for the 

Company. As evidenced by recent successes, this service line contains compelling opportunities that 

will involve investments to grow our business while generating attractive economic returns.

 Outlook
We have a positive outlook on the future demand for offshore oil and gas services, and we continue to 

believe the industry is on the precipice of a multi-year expansion cycle. Given our sector’s late cycle 

exposure and the lag effect involving new projects, we believe this offshore oil and gas recovery will 

benefit our business in earnest in 2023 and beyond, with the remaining quarters of this calendar 

year representing a transition period. Almost all industry fundamentals and trends continue to 

strengthen for our industry. The supply and demand balance for new generation offshore helicopters 

is in the process of tightening materially. With a tighter equipment market, constrained global labor 

force, and inflationary cost pressures, rates in our sector must increase significantly to mobilize 

and support increased activity levels. In addition to safety, which is always the highest priority, 

we believe the industry will increasingly see availability and reliability as key differentiators. Our 

Bristow team members are amongst the most experienced and highly skilled aviation professionals 

in the world. Bristow has the largest and most diverse helicopter fleet in the industry. We intend to 

utilize our global leadership position to deliver the flexible and reliable solutions that are becoming 

increasingly more important to our customers.

We also see attractive, long-term opportunities in the development of the advanced air mobility 

industry, which will incorporate the operation of next generation vertical takeoff and landing aircraft 

(“VTOL”) powered by electric, hybrid electric and hydrogen propulsion technologies. As a leader 

in vertical flight solutions for more than 70 years, we believe Bristow has a unique opportunity 

Strategic Priorities

ACHIEVE HIGHEST  
SAFETY STANDARDS

BE EFFICIENT
FOCUS ON CASH  
FLOW GENERATION

PROTECT FINANCIAL  
STABILITY

VALUE CREATION  
(M&A, Integration,  
Portfolio Management)

DIVERSIFICATION /  
NEW MARKETS



to leverage our core competencies as an advanced, proven operator to serve the needs of what is 

expected to be a rapidly growing industry segment. Mission applications for these new technologies 

will include Bristow’s existing customer base as well as new customers in the government and 

civilian sectors. Over the last year, we have signed several development agreements and partnerships 

with companies that are developing these next generation aircraft. We believe there is an important 

role to be played in this value chain by an operator with Bristow’s advanced safety management 

system, expansive geographic footprint, and flexible operating capabilities.

In conclusion, with (i) Bristow’s leading government services business characterized by long-term 

contracts with stable cash flows that are more than sufficient to cover the Company’s total fixed 

charges, (ii) the leading global offshore energy helicopter business characterized by substantial 

operating leverage with attractive exposure to oil and gas spending that is expected to increase 

dramatically from currently depressed levels, and (iii) what amounts to a free call option on the 

potential of advanced air mobility, we believe the present point in time represents a highly compelling 

opportunity to invest in Bristow. Thank you for your support.

Sincerely,

Christopher S. Bradshaw 
President and Chief Executive Officer

LETTER FROM OUR CEO
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Safe, reliable and efficient aviation solutions
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APPENDIX A 

 Reconciliation of Non-GAAP Financial Measures
EBITDA and Adjusted EBITDA
EBITDA and Adjusted EBITDA are presented as supplemental measures of the Company’s operating performance. EBITDA is defined as earnings 

before interest expense, taxes, depreciation and amortization.  Adjusted EBITDA is defined as EBITDA further adjusted for special items that 

occurred during the reporting period and noted in the applicable reconciliation. Management believes that the use of EBITDA and Adjusted 

EBITDA is meaningful to investors because it provides information with respect to our ability to meet our future debt service, capital expenditures 

and working capital requirements, the financial performance of our assets without regard to financing methods, capital structure or historical cost 

basis. The GAAP measure most directly comparable to EBITDA and Adjusted EBITDA is net income. Since neither EBITDA nor Adjusted EBITDA is 

a recognized term under GAAP, they should not be used as an indicator of, or an alternative to, net income as a measure of operating performance. 

In addition, EBITDA and Adjusted EBITDA are not intended to be measures of free cash flow available for discretionary use, as they do not take 

into account certain cash requirements, such as debt service requirements. Because the definitions of EBITDA and Adjusted EBITDA (or similar 

measures) may vary among companies and industries, they may not be comparable to other similarly titled measures used by other companies.

Fiscal Year Ended 
March 31, 2022 

($)

Fiscal Year Ended 
March 31, 2021 

($)

Net income (loss) (15,713) (56,285)

Depreciation and amortization 74,981 70,078

Interest expense 41,521 51,259

Income tax (benefit) expense 11,294 (355)

EBITDA 112,083 64,697

Special items(1) 40,369 104,235

Adjusted EBITDA 152,452 168,932

(Gains) losses on asset dispositions, net (1,347) 8,199

Adjusted EBITDA excluding asset dispositions 151,105 177,131

Fiscal Year Ended 
March 31, 2022 

($)

Fiscal Year Ended 
March 31, 2021 

($)

Restructuring costs 3,098 25,773

Loss on impairment 24,835 91,260

PBH intangible amortization 12,028 20,386

Merger and integration costs 3,240 42,842

Government grants (612) (5,412)

Early extinguishment of debt fees 124 29,359

Reorganization items, net 621 (850)

Insurance-related proceeds, net (2,833) (2,614)

Loss on sale of subsidiaries 2.002 —

Nonrecurring professional service fees 6,866 —

Bankruptcy-related settlement (9,000) —

Change in fair value of preferred stock derivative liability — (15,416)

Bargain purchase gain — (81,093)

Total 40,369 104,235

(1)  Special items include:

RECONCILIATION OF NON-GAAP FINANCIAL MEASURES
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RECONCILIATION OF NON-GAAP FINANCIAL MEASURES

Net Debt
Net Debt, which is a non-GAAP measure, defined as total principal balance on borrowings less unrestricted cash and cash equivalents. The GAAP measure 

most directly comparable to Net Debt is total debt. Since Net Debt is not a recognized term under GAAP, it should not be used as an indicator of, or an 

alternative to, total debt. Management uses net debt to determine the Company’s outstanding debt obligations that would not be readily satisfied by its cash 

and cash equivalents on hand. Management believes this metric is useful to investors in determining the Company’s leverage position since the Company 

has the ability to, and may decide to, use a portion of its cash and cash equivalents to reduce debt.

Amount  
($) Rate Maturity

Cash 266

ABL ($85mm) — L+250 bps Apr-23

Senior Secured Notes 400 6.875% Mar-28

Lombard Debt (BULL) 80 S+225 bps Dec-23

Lombard Debt (BALL) 67 S+225 bps Jan-24

Total Debt 547

Less: Unrestricted Cash (264)

Net Debt 283

Adjusted Free Cash Flow
Free Cash Flow represents the Company’s net cash provided by operating activities plus proceeds from disposition of property and equipment, less 

expenditures related to purchases of property and equipment.  Adjusted Free Cash Flow is Free Cash Flow adjusted to exclude certain nonrecurring 

professional services fees, government grants related to the Company’s fixed wing services, other costs paid in relation to the merger between Era Group 

Inc. and Bristow Group Inc. (prior to such merger, “Old Bristow”) which was completed in June 2020, and the implementation of fresh-start accounting 

and the voluntary petitions filed by Old Bristow and certain of its subsidiaries on May 11, 2019, in the U.S. Bankruptcy Court for the Southern District of 

Texas, Houston Division seeking relief under Chapter 11 of Title 11 of the U.S. Code. Management believes that Free Cash Flow and Adjusted Free Cash 

Flow are meaningful to investors because they provide information with respect to our ability to generate cash from the business. The GAAP measure most 

directly comparable to Free Cash Flow and Adjusted Free Cash Flow is net cash provided by operating activities. Since neither Free Cash Flow nor Adjusted 

Free Cash Flow is a recognized term under GAAP, they should not be used as an indicator of, or an alternative to, net cash provided by operating activities. 

Investors should note numerous methods may exist for calculating a company’s free cash flow. As a result, the method used by management to calculate 

Free Cash Flow and Adjusted Free Cash Flow may differ from the methods used by other companies to calculate their free cash flow. As such, they may 

not be comparable to other similarly titled measures used by other companies.

Three Months Ended 
June 30, 2021 

($)

Three Months Ended 
September 30, 2021 

($)

Three Months Ended 
December 31, 2021 

($)

Three Months Ended 
March 31, 2022 

($)

Fiscal Year Ended 
March 31, 2022 

($)

Net cash provided by operating 
activities

36,441 36,753 45,083 5,577 123,854

Plus: Proceeds from disposition of 
property and equipment

10,621 3,188 740 — 14,549

Less: Purchases of property and 
equipment

(2,968) (14,338) (5,920) (7,842) (31,068)

Free Cash Flow 44,094 25,603 39,903 (2,265) 107,335

Plus: Restructuring costs 706 178 92 — 976

Plus: Merger and integration costs 1,853 2,212 8 851 4,924

Plus: Reorganization items, net — 244 108 29 381

Plus: Nonrecurring professional  
services fees

— — 1,764 819 2,583

Less: Bankruptcy-related 
settlement

— (9,000) — — (9,000)

Less: Government grants (343) (161) (61) — (565)

Adjusted Free Cash Flow 46310000 19,076 41,814 (566) 106,634

Net (proceeds from)/purchases  
of property and equipment  
(“Net Capex”)

(7,653) 11,150 5,180 7,842 16,519

Adjusted Free Cash Flow excluding  
Net Capex

38,657 30,226 46,994 7,276 123,153



We believe the present point in 
time represents a highly compelling 
opportunity to invest in Bristow.
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Corporate Information
BOARD OF 
DIRECTORS  
 
Christopher S. Bradshaw
President and  
Chief Executive Officer 
Bristow Group Inc.

Lorin L. Brass
Former Senior Advisor of 
Business Development  
Royal Dutch Shell

Wesley E. Kern
Director 
Improve One, LLC

Robert J. Manzo
Founder and Managing  
Member of RJM I, LLC

G. Mark Mickelson
President 
Mickelson & Company, LLC

Maryanne Miller
Retired four-star General 
U.S. Air Force

Christopher Pucillo
Managing Partner and CEO/
CIO of Solus Alternative Asset 
Management LP

Brian D. Truelove
Former Senior Vice  
President, Global Services  
Hess Corporation

MANAGEMENT 
TEAM 
 
Christopher S. Bradshaw
President and  
Chief Executive Officer

David F. Stepanek
Executive Vice President, Sales 
and Chief Transformation Officer

Alan Corbett
Senior Vice President, Europe, 
Africa, Middle East, Asia and 
Australia and SAR

Crystal L. Gordon
Senior Vice President, General 
Counsel, Head of Government 
Affairs, and Corporate Secretary

Stuart Stavley
Senior Vice President,  
Global Fleet Management

Mary Wersebe
Senior Vice President,  
Chief Administrative Officer

Jennifer D. Whalen
Senior Vice President,  
Chief Financial Officer

Samantha Willenbacher
Senior Vice President, Americas

James Stottlemyer
Vice President, Health,  
Safety and Environment

STOCKHOLDER 
INFORMATION 
 
Principal Executive Office
Bristow Group Inc. 
3151 Briarpark Drive, Suite 700 
Houston, Texas 77042 
Phone: 713.267.7600 
Fax: 713.267.7620 
www.bristowgroup.com

Market Information
Bristow Group Inc.’s stock is listed 
on the New York Stock Exchange 
(NYSE) under the symbol VTOL

Transfer Agent  
and Registrar
American Stock Transfer  
& Trust Company 
6201 15th Avenue 
Brooklyn, New York 11219 
Phone: +1 800.937.5449 
www.astfinancial.com

Independent Auditors
KPMG LLP 
811 Main Street, Suite 4500 
Houston, Texas 77002 
Phone: 713.319.2000 
www.home.kpmg/us

Annual Meeting
The Annual Meeting of 
Stockholders will be held at  
9:00 a.m. Central Daylight Time 
on August 2, 2022 exclusively 
via a live audio webcast at www.
virtualshareholdermeeting.com/
VTOL2022

Additional Information
The Bristow Group Inc. Annual 
Report on Form 10-K and other 
Company SEC filings can be 
accessed on the Bristow Group 
Inc. website, www.bristowgroup.
com, in the “Investors” section
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