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2023E

LTM as of 

12/31/2022

Adjusted EBITDA excluding asset dispositions and foreign exchange losses (gains) $150–170 $137

2023E (1) 

(in USD, millions)

Operating Revenues:

Offshore energy services $755−$830

Government services $340−$355

Fixed wing services $95–$110

Other services $10–$15

Total operating revenues $1,200–$1,310

Adjusted EBITDA, excluding asset dispositions and foreign exchange losses (gains) $150–$170

Cash interest $40

Cash taxes $20–$25

Maintenance capital expenditures: $20–$25

2023 Outlook

(1) Select financial targets for the calendar year commencing January 1, 2023 and ending December 31, 2023. Financial outlook as of December 31, 2022.
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 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 that we play in 

achieving a more sustainable future. Since last year’s shareholder letter, we issued  

Bristow’s inaugural Sustainability Report in July 2022, which established the baseline  

reporting of the Company’s Scope 1 and 2 emissions. We made further progress  

implementing the use of sustainable aviation fuels (“SAF”) for certain flights in 

the North Sea region, and we expanded the number of Bristow locations with  

ISO 14001:2015 certification to include our corporate office. Additional information  

regarding the Company’s ongoing ESG initiatives will be contained in Bristow’s 2022  

Sustainability Report, which we expect to publish in the coming weeks. 

We continue to 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 (“VTOL”) aircraft powered by electric, hybrid electric and hydrogen propulsion 

technologies. As a leader in vertical flight solutions for 75 years, we believe Bristow has  

a unique opportunity 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  

furthered several 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.

Source: Air and Sea Analytics, March 2023
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In conclusion, with (i) Bristow’s leading government services business characterized by  

long-term contracts with stable cash flows, (ii) leading global offshore energy helicopter  

business with attractive exposure to upstream spending that is expected to increase  

significantly from recent levels, and (iii) the upside 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
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 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.

LTM as of  

December 31, 2022 

($)

Net income $9,209

Depreciation and amortization expense 66,506

Interest expense, net 40,948

Income tax expense 10,754

EBITDA $127,417

Special items(1) 30,304

Adjusted EBITDA $157,721

Losses on asset dispositions, net 521

Foreign exchange gains (20,890)

Adjusted EBITDA excluding asset dispositions and foreign exchange $137,352

LTM as of  

December 31, 2022 

($)

Restructuring costs $2,113

Loss on impairment 5,187

PBH amortization 13,291

Merger and integration costs 1,818

Reorganization items, net 142

Other special items 7,753

$30,304

(1)  Special items include the following :

RECONCILIATION OF NON-GAAP FINANCIAL MEASURES
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(1) In January 2023, the Company entered into two thirteen-year secured equipment financings for an aggregate amount up to £145 million. The proceeds from the 

financings were used to refinance the indebtedness of the previous equipment financing facilities (Lombard Debt) coming due and provide additional financing to 

support Bristow’s obligations under its SAR contracts in the U.K.

Net Debt
Net Debt, which is a non-GAAP measure, is 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 164

ABL ($85mm) — S+200 bps May-27

Senior Secured Notes 400 6.875% Mar-28

Lombard Debt (BULL) 69 S+228 bps Dec-23

Lombard Debt (BALL) 57 S+228 bps Jan-24

Total Debt(1) 526

Less: Unrestricted Cash (160)

Net Debt 366

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 costs paid in relation to a 
PBH maintenance agreement buy-in, reorganization items, costs associated with recent mergers, acquisitions and ongoing integration efforts, as well as 
other special items which include nonrecurring professional services fees and other nonrecurring costs or costs that are not related to continuing business 
operations. Management believes that Free Cash Flow and Adjusted Free Cash Flow are meaningful to investors because they provide information with 
respect to the Company’s 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.

LTM as of  

December 31, 2022 

($)

Net cash used in operating activities $(7,727)

Plus: Proceeds from disposition of property and equipment 18,032

Less: Purchases of property and equipment (57,416)

Free Cash Flow $(47,111)

Plus: PBH buy-in costs 55,415

Plus: Restructuring costs 1,479

Plus: Merger and integration costs 1,658

Plus: Reorganization items, net 150

Plus: Other special items 6,695

Adjusted Free Cash Flow $18,286

Net (proceeds from)/purchases of property and equipment (“Net Capex”) 39,384

Adjusted Free Cash Flow excluding Net Capex $57,670

RECONCILIATION OF NON-GAAP FINANCIAL MEASURES
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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  

todeliver superior outcomes for  
all shareholders.

 

CORE  
VALUES 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.

PURPOSE, VISION, MISSION, CORE VALUES



































































































































































































































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

Alan Corbett

Chief Operating Officer, 

Government Services 

Elizabeth Matthews

Senior Vice President, General 

Counsel, Head of Government 

Affairs, and Corporate Secretary

Stuart Stavley

Chief Operating Officer, 

Offshore Energy Services

David F. Stepanek

Executive Vice President,  

Chief Transformation Officer

Mary Wersebe

Senior Vice President,  

Chief Administrative Officer

Jennifer D. Whalen

Senior Vice President,  

Chief Financial Officer

Samantha Willenbacher

Senior Vice President,  

Key Accounts

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 June 7, 2023 exclusively  

via a live audio webcast at  

www.virtualshareholdermeeting.

com/VTOL2023

Additional Information

The Bristow Group Inc. Transition 

Report on Form 10-KT 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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