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PART I — FINANCIAL INFORMATION 

Item 1.  Financial Statements.
BRISTOW GROUP INC. AND SUBSIDIARIES

 Condensed Consolidated Statements of Operations
(Unaudited, in thousands, except per share amounts)

Three Months Ended 
September 30,

Six Months Ended 
September 30,

  2022 2021 2022 2021
Revenues:
Operating revenues     ............................................................................. $ 299,391 $ 290,120 $ 593,539 $ 578,471 
Reimbursable revenues   .......................................................................  7,879  11,464  15,468  23,715 

Total revenues   ................................................................................  307,270  301,584  609,007  602,186 

Costs and expenses:
Operating expenses     .............................................................................  231,423  218,768  455,924  433,271 
Reimbursable expenses     ......................................................................  7,673  11,188  14,960  23,302 
General and administrative expenses    .................................................  41,146  38,970  81,305  76,453 
Merger and integration costs      ..............................................................  291  647  659  2,382 
Restructuring costs     .............................................................................  —  117  —  968 
Depreciation and amortization expense  ..............................................  16,051  17,644  32,587  40,839 

Total costs and expenses   .............................................................  296,584  287,334  585,435  577,215 

Loss on impairment     ............................................................................  —  (2,901)  (5,187)  (24,835) 
Gain on disposal of assets   ...................................................................  3,368  162  1,267  661 
Earnings (losses) from unconsolidated affiliates, net    .........................  630  964  745  (553) 

Operating income   ......................................................................  14,684  12,475  20,397  244 

Interest income     ...................................................................................  627  42  701  108 
Interest expense, net    ...........................................................................  (10,008)  (10,426)  (20,250)  (21,050) 
Loss on extinguishment of debt  ..........................................................  —  (124)  —  (124) 
Reorganization items, net   ...................................................................  (29)  (103)  (78)  (549) 
Loss on sale of subsidiaries      ................................................................  —  —  —  (2,002) 
Other, net    ............................................................................................  11,343  15,330  28,093  21,514 

Total other income (expense), net   ...............................................  1,933  4,719  8,466  (2,103) 
Income (loss) before income taxes    ............................................  16,617  17,194  28,863  (1,859) 

Income tax expense      ............................................................................  (116)  (14,484)  (8,347)  (9,642) 
Net income (loss)    ...........................................................................  16,501  2,710  20,516  (11,501) 
Net loss (income) attributable to noncontrolling interests     ..............  17  65  (11)  79 
Net income (loss) attributable to Bristow Group Inc.      ............... $ 16,518 $ 2,775 $ 20,505 $ (11,422) 

Earnings (loss) per common share:
Basic   ............................................................................................ $ 0.59 $ 0.10 $ 0.73 $ (0.40) 
Diluted     ......................................................................................... $ 0.58 $ 0.10 $ 0.72 $ (0.40) 

Weighted average shares of common stock outstanding:
Basic     ...................................................................................................  27,958  28,234  28,112  28,845 
Diluted    ................................................................................................  28,405  28,685  28,635  28,845 

See accompanying notes to condensed consolidated financial statements.
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BRISTOW GROUP INC. AND SUBSIDIARIES

Condensed Consolidated Statements of Comprehensive Income (Loss)
(Unaudited, in thousands)

Three Months Ended 
September 30,

Six Months Ended 
September 30,

 2022 2021 2022 2021

Net income (loss) ............................................................................... $ 16,501 $ 2,710 $ 20,516 $ (11,501) 
Other comprehensive income (loss):

Currency translation adjustments  ...................................................  (41,747)  (15,683)  (89,810)  (14,411) 
Pension liability adjustment     ...........................................................  2,261  922  4,616  873 
Unrealized gain on cash flow hedges, net    ......................................  901  1,609  2,197  2,552 

Total other comprehensive loss  ..........................................................  (38,585)  (13,152)  (82,997)  (10,986) 
Total comprehensive loss     .................................................................  (22,084)  (10,442)  (62,481)  (22,487) 

Net comprehensive loss (income) attributable to noncontrolling 
interests   ..........................................................................................  17  65  (11)  79 

Total comprehensive loss attributable to Bristow Group Inc.   ..... $ (22,067) $ (10,377) $ (62,492) $ (22,408) 

See accompanying notes to condensed consolidated financial statements.
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BRISTOW GROUP INC. AND SUBSIDIARIES
Condensed Consolidated Balance Sheets

(Unaudited, in thousands)

September 30,
2022

March 31,
2022

ASSETS
Current assets:

Cash and cash equivalents   ........................................................................................................... $ 199,485 $ 263,769 
Restricted cash   .............................................................................................................................  1,818  2,245 
Accounts receivable, net of allowance for doubtful accounts of $1,840 and $1,887 as of 
September 30, 2022 and March 31, 2022, respectively    ..............................................................  204,762  203,771 
Inventories   ...................................................................................................................................  79,430  81,674 
Prepaid expenses and other current assets   ...................................................................................  38,961  28,426 

Total current assets  ...............................................................................................................  524,456  579,885 
Property and equipment, net of accumulated depreciation of $164,577 and $149,532 as of 
September 30, 2022 and March 31, 2022, respectively ......................................................................  867,521  942,608 
Investment in unconsolidated affiliates    ..............................................................................................  17,000  17,585 
Right-of-use assets  ..............................................................................................................................  228,799  193,505 
Other assets   .........................................................................................................................................  125,564  90,696 

Total assets   ........................................................................................................................... $ 1,763,340 $ 1,824,279 
LIABILITIES AND STOCKHOLDERS’ EQUITY

Current liabilities:
Accounts payable      ........................................................................................................................ $ 73,371 $ 63,497 
Accrued wages, benefits and related taxes      ..................................................................................  40,109  53,424 
Income taxes payable and other accrued taxes   ............................................................................  11,902  13,410 
Deferred revenue   .........................................................................................................................  13,815  15,161 
Accrued maintenance and repairs ................................................................................................  51,513  38,354 
Current portion of operating lease liabilities      ...............................................................................  72,886  69,866 
Accrued interest and other accrued liabilities     .............................................................................  19,995  21,284 
Short-term borrowings and current maturities of long-term debt   ...............................................  10,817  12,759 

Total current liabilities    .........................................................................................................  294,408  287,755 
Long-term debt, less current maturities    ..............................................................................................  492,868  512,909 
Accrued pension liabilities  .................................................................................................................  6,484  18,170 
Other liabilities and deferred credits     ..................................................................................................  4,864  4,825 
Deferred taxes     .....................................................................................................................................  37,371  39,811 
Long-term operating lease liabilities  ..................................................................................................  158,511  125,441 

Total liabilities    ..................................................................................................................... $ 994,506 $ 988,911 
Commitments and contingencies (Note 7)
Stockholders’ equity:

Common stock, $0.01 par value, 110,000 authorized; 28,016 and 28,287 outstanding as of 
September 30, 2022 and March 31, 2022, respectively    ..............................................................  306  303 
Additional paid-in capital    ............................................................................................................  706,657  699,401 
Retained earnings    ........................................................................................................................  231,725  211,220 
Treasury stock, at cost; 2,456 and 1,983 shares as of September 30, 2022 and March 31, 
2022, respectively  ........................................................................................................................  (63,009)  (51,659) 

Accumulated other comprehensive loss  ..........................................................................................  (106,447)  (23,450) 
Total Bristow Group Inc. stockholders’ equity    ...........................................................................  769,232  835,815 

Noncontrolling interests  ..................................................................................................................  (398)  (447) 
Total stockholders’ equity      ...........................................................................................................  768,834  835,368 
Total liabilities and stockholders’ equity    .................................................................................... $ 1,763,340 $ 1,824,279 

See accompanying notes to condensed consolidated financial statements.

3



BRISTOW GROUP INC. AND SUBSIDIARIES

Condensed Consolidated Statements of Changes in Stockholders’ Equity
(Unaudited, in thousands)

 Total Bristow Group Inc. Stockholders’ Equity   

 
Common

Stock

Common
Stock

(Shares)

Additional
Paid-in
Capital

Retained
Earnings Treasury Stock

Accumulated
Other

Comprehensive
Loss

Noncontrolling
Interests

Total
Stockholders’

Equity
March 31, 2022   .............................................. $ 303  28,287 $ 699,401 $ 211,220 $ (51,659) $ (23,450) $ (447) $ 835,368 

Stock-based compensation       ...........................  3  109  3,095  —  —  —  —  3,098 
Purchase of treasury stock.     ...........................  —  (192)  —  —  (4,702)  —  —  (4,702) 
Currency translation adjustments   .................  —  —  —  —  —  —  20  20 
Net income     ...................................................  —  —  —  3,987  —  —  28  4,015 
Other comprehensive loss      ............................  —  —  —  —  —  (44,412)  —  (44,412) 

June 30, 2022     ................................................. $ 306  28,204 $ 702,496 $ 215,207 $ (56,361) $ (67,862) $ (399) $ 793,387 
Stock-based compensation       ...........................  —  93  4,161  —  —  —  —  4,161 
Purchase of treasury stock.     ...........................  —  (281)  —  —  (6,648)  —  —  (6,648) 
Currency translation adjustments   .................  —  —  —  —  —  —  18  18 
Net income (loss)   ..........................................  —  —  —  16,518  —  —  (17)  16,501 
Other comprehensive loss      ............................  —  —  —  —  —  (38,585)  —  (38,585) 

September 30, 2022   ....................................... $ 306  28,016 $ 706,657 $ 231,725 $ (63,009) $ (106,447) $ (398) $ 768,834 

See accompanying notes to condensed consolidated financial statements.
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 Total Bristow Group Inc. Stockholders’ Equity   

 

Redeemable 
Noncontrolling 

Interests
Common

Stock

Common
Stock

(Shares)

Additional
Paid-in
Capital

Retained
Earnings

Accumulated
Other

Comprehensive
Income (Loss) Treasury Stock

Noncontrolling
Interests

Total
Stockholders’

Investment
March 31, 2021 ....................... $ 1,572 $ 303  29,694 $ 687,715 $ 227,011 $ (6,915) $ (10,501) $ (542) $ 897,071 

Stock-based compensation     ....  —  —  49  2,326  —  —  —  —  2,326 
Purchase of treasury stock.   ....  —  —  (937)  —  —  —  (25,199)  —  (25,199) 
Currency translation 
adjustments ............................  —  —  —  —  —  —  —  5  5 
Net loss    ..................................  —  —  —  —  (14,197)  —  —  (14)  (14,211) 
Sale of noncontrolling 
interest    ...................................  (1,572)  —  —  —  —  —  —  —  — 
Other comprehensive income    —  —  —  —  —  2,166  —  —  2,166 

June 30, 2021  ..........................  —  303  28,806  690,041  212,814  (4,749)  (35,700)  (551)  862,158 
Stock-based compensation     ....  —  60  2,661  —  —  —  —  2,661 
Purchase of treasury stock.   ....  —  —  (564)  —  —  —  (15,383)  —  (15,383) 
Currency translation 
adjustments ............................  —  —  —  —  —  —  —  5  5 
Net income    ............................  —  —  —  —  2,775  —  —  (65)  2,710 
Other comprehensive loss   .....  —  —  —  —  —  (13,152)  —  —  (13,152) 

September 30, 2021     ................  —  303  28,302  692,702  215,589  (17,901)  (51,083)  (611)  838,999 

See accompanying notes to condensed consolidated financial statements.
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BRISTOW GROUP INC. AND SUBSIDIARIES

 Condensed Consolidated Statements of Cash Flows
(Unaudited, in thousands)

Six Months Ended 
September 30,

 2022 2021

Cash flows from operating activities:
Net income (loss)    ........................................................................................................................... $ 20,516 $ (11,501) 

Adjustments to reconcile net income (loss) to net cash from operating activities:
Depreciation and amortization expense      ...........................................................................................  39,119  46,959 
Deferred income taxes   ......................................................................................................................  (1,930)  2,858 
Loss from extinguishment of debt  ....................................................................................................  —  124 
Bad debt expense ..............................................................................................................................  —  309 
Amortization of deferred financing fees      .........................................................................................  769  636 
Discount amortization on long-term debt     ........................................................................................  3,343  3,963 
Gain on disposal of assets    ................................................................................................................  (1,267)  (661) 
Loss on impairment    ..........................................................................................................................  5,187  24,835 
Loss on sale of subsidiaries     ..............................................................................................................  —  2,002 
Stock-based compensation    ...............................................................................................................  7,259  4,987 
Equity in earnings (losses) from unconsolidated affiliates, net    .......................................................  (745)  553 

Increase (decrease) in cash resulting from changes in:
Accounts receivable     .........................................................................................................................  (17,502)  17,801 
Inventory, prepaid expenses and other assets     ..................................................................................  (41,699)  1,448 
Accounts payable, accrued expenses and other liabilities       ...............................................................  (7,870)  (21,119) 

Net cash provided by operating activities   ...............................................................................  5,180  73,194 
Cash flows from investing activities:

Capital expenditures     .........................................................................................................................  (18,064)  (17,306) 
Proceeds from asset dispositions  ......................................................................................................  16,688  13,809 
Cash transferred in sale of subsidiaries, net of cash received    ..........................................................  —  (851) 
Acquisition, net of cash received    .....................................................................................................  (12,600)  — 

Net cash used in investing activities    .........................................................................................  (13,976)  (4,348) 
Cash flows from financing activities:

Debt issuance costs    ..........................................................................................................................  (527)  (2,708) 
Repayment of debt and debt redemption premiums      ........................................................................  (5,646)  (12,479) 
Purchase of treasury stock. ...............................................................................................................  (11,350)  (40,582) 

Net cash used in financing activities    ........................................................................................  (17,523)  (55,769) 
Effect of exchange rate changes on cash, cash equivalents and restricted cash  ...............................  (38,392)  (4,676) 

Net increase (decrease) in cash, cash equivalents and restricted cash    .........................................  (64,711)  8,401 
Cash, cash equivalents and restricted cash at beginning of period      .............................................  266,014  231,079 
Cash, cash equivalents and restricted cash at end of period    ........................................................ $ 201,303 $ 239,480 

Cash paid during the period for:  .......................................................................................................
Interest   ......................................................................................................................................... $ 16,034 $ 16,369 
Income taxes    ................................................................................................................................ $ 15,419 $ 8,539 

See accompanying notes to condensed consolidated financial statements.
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Note 1 — BASIS OF PRESENTATION, CONSOLIDATION AND ACCOUNTING POLICIES

Basis of Presentation

The condensed consolidated financial statements include the accounts of Bristow Group Inc. and its consolidated entities. 
Unless the context otherwise indicates, any references to the “Company”, “Bristow”, “we”, “us” and “our” refer to Bristow 
Group Inc. and its consolidated entities.

The condensed consolidated financial information for the three and six months ended September 30, 2022 and 2021, has 
been prepared by the Company in accordance with United States (“U.S.”) generally accepted accounting principles (“GAAP”) 
and pursuant to the rules and regulations of the Securities and Exchange Commission (the “SEC”) for interim financial 
information reporting on Quarterly Form 10-Q and Regulation S-X. Certain information and footnote disclosures normally 
included in financial statements prepared in accordance with U.S. GAAP have been condensed or omitted from that which 
would appear in the annual consolidated financial statements. In August 2022, the Board of Directors (the “Board”) approved a 
change in the Company’s fiscal year from March 31st to December 31st. Notwithstanding such change, for purposes of this 
Quarterly Report on Form 10-Q, the Company’s fiscal year assumes a March 31st fiscal year end and fiscal years are referenced 
based on the end of such period. Therefore, the fiscal year ending March 31, 2023, is referred to as “fiscal year 2023”.  These 
condensed consolidated financial statements should be read in conjunction with the financial statements and related notes 
thereto included in the Company’s Annual Report on Form 10-K for the fiscal year ended March 31, 2022, filed with the SEC 
on May 31, 2022.

The preparation of these condensed consolidated financial statements and accompanying footnotes requires the Company 
to make estimates and assumptions; however, they include all adjustments of a normal recurring nature which, in the opinion of 
management, are necessary for a fair presentation of the condensed consolidated statements of operations and comprehensive 
income, the condensed consolidated balance sheet, the condensed consolidated statements of changes in stockholders equity and 
the condensed consolidated statements of cash flows. Operating results for the interim period presented are not necessarily 
indicative of the results that may be expected for the entire fiscal year.

Basis of Consolidation

The consolidated financial statements include the accounts of Bristow Group Inc., its wholly and majority-owned 
subsidiaries and entities that meet the criteria of variable interest entities of which the Company is the primary beneficiary. All 
significant inter-company accounts and transactions are eliminated in consolidation.

Summary of Significant Accounting Policies and Other Accounting Considerations

Maintenance and Repairs — The Company generally charges maintenance and repair costs, including major aircraft 
component overhaul costs, to earnings as the costs are incurred. However, certain aircraft components, such as engines and 
transmissions, are maintained by third-party vendors under contractual agreements also referred to as power-by-the-hour 
(“PBH”) maintenance agreements. Under these agreements, the Company is charged an agreed amount per hour of flying time 
related to maintenance, repair and overhaul of the parts and components covered. The costs charged under these contractual 
agreements are recognized in the period in which the flight hours occur. To the extent that the Company has not yet been billed 
for costs incurred under these arrangements, these costs are included in accrued maintenance and repairs on its consolidated 
balance sheets. From time to time, the Company receives credits from its original equipment manufacturers. The Company 
records these credits as a reduction in maintenance expense when the credits are utilized in lieu of cash payments for purchases 
or services. 

 In the event the Company places a helicopter in a PBH program after a maintenance period has begun, it may be 
necessary to pay an initial buy-in charge based on hours flown since the previous maintenance event. This buy-in charge is 
normally recorded as a prepaid expense and amortized as an operating expense over the remaining PBH contract period. If a 
helicopter is sold or otherwise removed from a program before the scheduled maintenance work is carried out, the Company 
may be able to recover part of its payments to the PBH provider, in which case the Company records a reduction to operating 
expense. 

BRISTOW GROUP INC. AND SUBSIDIARIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
(Unaudited)
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During the six months ended September 30, 2022, the Company entered into and amended two existing PBH agreements 
with maintenance service providers for its AW139 helicopter fleet. The terms of these agreements included a buy-in payable of 
approximately $55 million for the hours flown on the aircraft prior to entry into the PBH agreements. The buy-in amount for the 
transaction is reflected in other long-term assets with the amount due for amortization within a year reflected in prepaid 
expenses and other current assets on the condensed consolidated balance sheet. The balance is amortized through operating 
expense on the statement of operations on a straight-line basis over the contract term. As of September 30, 2022, $31.2 million 
of the buy-in had been paid, with the remaining $24.2 million payable due in December 2022, included on the condensed 
consolidated balance sheet in accrued maintenance and repairs. 

During the six months ended September 30, 2022, the Company also wrote off $5.2 million of intangible assets related to 
legacy AW139 airframe agreements in connection with the new PBH agreements. This loss is reflected on the loss on 
impairment line of the condensed consolidated statement of operations. 

Investment in Unconsolidated Affiliates — The Company has a 25% economic interest in Petroleum Air Services 
(“PAS”), an Egyptian corporation that provides helicopter and fixed wing transportation to the offshore energy industry and 
other general aviation services in Egypt. During the six months ended September 30, 2021, upon evaluating its investment in 
PAS, the Company identified an indicator for impairment due to a decline in PAS’s performance. As a result, the Company 
performed a fair valuation of its investment in PAS using a market approach that relied on significant Level III inputs due to the 
nature of unobservable inputs that required significant judgment and assumptions. The market approach utilized two methods, 
each yielding similar valuation outcomes through the use of a multiple relevant to each method, derived from select guideline 
public companies, and an expected dividend rate or earnings of PAS. This resulted in a $16.0 million loss on impairment 
recorded during the six months ended September 30, 2021. As of September 30, 2022, the investment in PAS was $17.0 million 
and is included on the condensed consolidated balance sheets in investment in unconsolidated affiliates. PAS is a cost method 
investment.

Recently Adopted Accounting Standards

In November 2021, the Financial Accounting Standards Board (“FASB”) issued Accounting Standard Update (“ASU”) 
ASU 2021-10 - Government Assistance (Topic 832): Disclosures by Business Entities about Government Assistance. ASU 
2021-10 applies to business entities that account for a transaction with a government by applying a grant or contribution 
accounting model and increases the transparency of the recognition, measurement, presentation and disclosure of government 
assistance received. Our adoption of this ASU, effective April 1, 2022, had no material impact to the Company’s financial 
statements.

In October 2021, the FASB issued ASU 2021-08 - Business Combinations (Topic 805): Accounting for Contract Assets 
and Contract Liabilities from Contracts with Customers. ASU 2021-08 provides specific guidance on how to recognize and 
measure acquired contract assets and contract liabilities from revenue contracts in business combinations. Our adoption of this  
ASU, effective April 1, 2022, had no material impact to the Company’s financial statements.

BRISTOW GROUP INC. AND SUBSIDIARIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS — (Continued) 
(Unaudited)
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Note 2 — BUSINESS COMBINATIONS

On August 2, 2022, the acquisition of British International Helicopter Services Limited (“BIH”) was successfully 
completed, in an all cash transaction for $12.7 million. The transaction was accounted for using the acquisition method of 
accounting in accordance with Accounting Standards Codification (“ASC”) 805, Business Combinations (“ASC 805”). The 
Company will integrate BIH into its United Kingdom (“U.K.”) operations, within the government services line of service, and 
BIH will adopt the Bristow name and brand throughout its operations. BIH delivers combined search and rescue (“SAR”) and 
support helicopter services for the U.K. Ministry of Defence (“MOD”) with operations in the Falkland Islands and delivers fleet 
operational sea training helicopter support for the Royal Navy in the U.K. The acquisition is expected to strengthen the 
Company’s global government services offering.

The following table summarizes the fair values of assets acquired and liabilities assumed as of the date of acquisition,
August 2, 2022 (in thousands):

Assets acquired:
Cash and cash equivalents $ 109 
Accounts receivable  2,197 
Prepaid expenses and other current assets  2,464 
Inventories  125 
Property and equipment  4,378 
Intangible assets, net  7,037 

Total assets acquired $ 16,310 
Liabilities assumed:

Accounts payable $ 1,530 
Accrued wages, benefits and related taxes  260 
Other accrued liabilities  1,010 
Deferred taxes  802 

Total liabilities $ 3,602 

Net assets acquired $ 12,708 

The acquisition resulted in $7.0 million amortizable intangible assets associated with the two BIH customer contracts 
acquired. These intangible assets will be amortized over the life of the contracts and are included on the condensed consolidated 
balance sheet in other assets. There were no material transaction related costs. 

Consistent with the guidelines of ASC 805, if the initial accounting for the business combination has not concluded by 
the end of the reporting period in which the acquisition occurs, an estimate may be recorded. The Company may record any 
material adjustments to the initial amounts recorded based on new information obtained that would have existed as of the date 
of the acquisition within a year of the acquisition date. The Company is continuing to analyze and assess relevant information 
to determine the fair value of assets acquired and liabilities assumed. The pro forma results were not included as the impact was 
not material to the Company’s financial statements.

BRISTOW GROUP INC. AND SUBSIDIARIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS — (Continued) 
(Unaudited)
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Note 3 — REVENUES 

The Company derives its revenues primarily from oil and gas flight services, government services and fixed wing 
services through a single operating segment, aviation services. A majority of the Company’s revenues are generated through 
two types of contracts: helicopter services contracts and fixed wing services contracts. 

The following table shows the total revenues (in thousands):

Three Months Ended 
September 30,

Six Months Ended 
September 30,

 2022 2021 2022 2021

Revenues from contracts with customers   ........................................... $ 298,375 $ 295,968 $ 594,565 $ 588,566 
Other revenues   ....................................................................................  8,895  5,616  14,442  13,620 

Total revenues      ......................................................................... $ 307,270 $ 301,584 $ 609,007 $ 602,186 

Revenues by Service Line.  The following table sets forth the operating revenues earned by service line for the 
applicable periods (in thousands):

Three Months Ended 
September 30,

Six Months Ended 
September 30,

2022 2021 2022 2021

Oil and gas services   ............................................................................ $ 197,076 $ 193,681 $ 392,156 $ 383,465 
Government services      ..........................................................................  69,908  69,742  140,015  140,184 
Fixed wing services     ............................................................................  28,945  23,501  54,887  48,057 
Other services     .....................................................................................  3,462  3,196  6,481  6,765 

Total operating revenues  ........................................................ $ 299,391 $ 290,120 $ 593,539 $ 578,471 

Contract Assets, Liabilities and Receivables

The Company generally satisfies performance of contract obligations by providing aviation services to its customers in 
exchange for consideration. The timing of performance may differ from the timing of the customer’s payment, which results in 
the recognition of a contract asset or a contract liability. A contract asset exists when the Company has a contract with a 
customer for which revenue has been recognized (i.e., services have been performed), but customer payment is contingent on a 
future event (i.e., satisfaction of contract milestones). These contract assets are transferred to receivables when billing 
milestones are met. Contract liabilities relate to deferred revenues in which advance consideration is received from customers 
for contracts where revenues are recognized based on future performance of services.

As of September 30, 2022 and March 31, 2022, receivables related to services performed under contracts with customers 
were $177.4 million and $165.2 million, respectively. During the six months ended September 30, 2022, the Company 
recognized $5.8 million of revenues from outstanding contract liabilities. Contract liabilities related to services performed under 
contracts with customers were $12.5 million and $13.3 million as of September 30, 2022 and March 31, 2022, respectively. 
Contract liabilities are primarily generated by fixed wing services where customers pay for tickets in advance of receiving the 
Company’s services and advanced payments from helicopter services customers. There were no contract assets as of 
September 30, 2022 and March 31, 2022.
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Remaining Performance Obligations

Remaining performance obligations represent firm contracts for which work has not been performed and future revenue 
recognition is expected. The table below discloses (1) the aggregate amount of the transaction price allocated to performance 
obligations that are unsatisfied (or partially unsatisfied) as of the end of the reporting period and (2) the expected timing to 
recognize these revenues (in thousands):

 Remaining Performance Obligations as of September 30, 2022

Six Months 
Ending March 

31, 2023

Fiscal Year Ending March 31,

Total 2024 2025 2026
2027 and 
thereafter

Outstanding Service Revenues:
Helicopter contracts     ............................ $ 228,922 $ 298,297 $ 226,586 $ 134,473 $ 112,689 $ 1,000,967 
Fixed wing contracts   ...........................  504  —  —  —  —  504 

Total remaining performance 
obligation revenue   ...................... $ 229,426 $ 298,297 $ 226,586 $ 134,473 $ 112,689 $ 1,001,471 

The table above includes performance obligations up to the point where the parties can cancel existing contracts. Any 
applicable cancellation penalties have been excluded. As such, the Company’s actual remaining performance obligation 
revenues are expected to be greater than what is reflected in the table above. In addition, the remaining performance obligation 
disclosure does not include expected consideration related to performance obligations of a variable nature (i.e., flight services) 
as they cannot be reasonably and reliably estimated.

Note 4  —  RELATED PARTY TRANSACTIONS

The Company owns a 25% voting interest and a 40% economic interest in Cougar Helicopters Inc. (“Cougar”), an 
aviation services provider in Canada. Due to common ownership of Cougar, the Company considers VIH Aviation Group Ltd. a 
related party. 

 During the three months ended September 30, 2022 and 2021, the Company generated total revenues of $8.8 million and 
$5.4 million from its related parties and also paid lease fees of $1.6 million and $2.5 million to related parties for leased aircraft 
and facilities, respectively. During the six months ended September 30, 2022 and 2021, the Company generated total revenues 
of $13.6 million and $14.0 million from its related parties and also paid lease fees of $2.9 million and $4.6 million to related 
parties for leased aircraft and facilities, respectively.

As of September 30, 2022 and March 31, 2022, accounts receivables from related parties included in accounts 
receivables on the condensed consolidated balance sheets were $1.2 million and $1.8 million, respectively.

Note 5 — DEBT 

Debt as of September 30, 2022 and March 31, 2022, consisted of the following (in thousands):

September 30, 
2022

March 31, 
2022

6.875% Senior Notes    ........................................................................................................................ $ 392,405 $ 391,690 
Lombard Debt   ...................................................................................................................................  111,280  133,978 

Total debt   .....................................................................................................................................  503,685  525,668 
Less short-term borrowings and current maturities of long-term debt      ........................................  (10,817)  (12,759) 
Total long-term debt     .................................................................................................................... $ 492,868 $ 512,909 

6.875% Senior Notes — In February 2021, the Company issued $400.0 million aggregate principal amount of its 
6.875% senior secured notes due March 2028 (the “6.875% Senior Notes”) and received net proceeds of $395.0 million. The 
6.875% Senior Notes are fully and unconditionally guaranteed as to payment by a number of subsidiaries. Interest on the 
6.875% Senior Notes is payable semi-annually in arrears on March 1st and September 1st of each year. The 6.875% Senior 
Notes may be redeemed at any time and from time to time, with sufficient notice and at the applicable redemption prices set 
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forth in the indenture governing the 6.875% Senior Notes, plus accrued and unpaid interest leading up to the redemption date. 
The indenture governing the 6.875% Senior Notes contains covenants that restrict the Company’s ability to, among other 
things, incur additional indebtedness, pay dividends or make other distributions or repurchase or redeem the Company’s capital 
stock, prepay, redeem or repurchase certain debt, make loans and investments, sell assets, incur liens, enter into transactions 
with affiliates, enter into agreements restricting its subsidiaries’ ability to pay dividends, and consolidate, merge or sell all or 
substantially all of its assets. In addition, upon a specified change of control trigger event, the Company must make an offer to 
repurchase all or part of each noteholder’s notes at an offer price of 101% of the aggregate principal amount, plus accrued and 
unpaid interest. As of September 30, 2022 and March 31, 2022, the Company had $7.6 million and $8.3 million of unamortized 
debt issuance costs associated with the 6.875% Senior Notes.

Lombard Debt — During the three months ended September 30, 2022 and 2021, the Company made $2.7 million and 
$3.3 million, respectively, in principal payments on the Lombard debt. During the six months ended September 30, 2022 and 
2021, the Company made $5.6 million and $6.6 million, respectively, in principal payments on the Lombard debt. The two 
tranches of this debt mature in December 2023 and January 2024, respectively. The Company intends to refinance the Lombard 
debt facilities.

ABL Facility — The Company’s asset-backed revolving credit facility (the “ABL Facility”) matures in May 2027, 
subject to certain early maturity triggers related to maturity of other material debt or a change of control of the Company. 
Amounts borrowed under the ABL Facility (i) are secured by certain accounts receivable owing to the borrower subsidiaries 
and the deposit accounts into which payments on such accounts receivable are deposited, and (ii) are fully and unconditionally 
guaranteed as to payment by the Company, as a parent guarantor, and each of Bristow Norway AS, Bristow Helicopters 
Limited, Bristow U.S. LLC and Era Helicopters, LLC. As of September 30, 2022, the ABL Facility provided for commitments 
in an aggregate amount of $85.0 million with the ability to increase the total commitments up to a maximum aggregate amount 
of $120.0 million, subject to the terms and conditions therein. 

As of September 30, 2022, there were no outstanding borrowings under the ABL Facility nor had the Company made 
any draws during the three months ended September 30, 2022. Letters of credit issued under the ABL Facility in the aggregate 
face amount of $15.9 million were outstanding on September 30, 2022.

Note 6 — FAIR VALUE DISCLOSURES 

The fair value of an asset or liability is the price that would be received to sell an asset or transfer a liability (an exit 
price) in the principal or most advantageous market for the asset or liability in an orderly transaction between market 
participants on the measurement date. The Company utilizes a fair value hierarchy that maximizes the use of observable inputs 
and minimizes the use of unobservable inputs when measuring fair value and defines three levels of inputs that may be used to 
measure fair value. The fair values of the Company’s cash and cash equivalents, accounts receivable and accounts payable 
approximate their carrying values due to the short-term nature of these items.

Assets and liabilities subject to fair value measurement are categorized into one of three different levels depending on the 
observability of the inputs employed in the measurement, as follows:

• Level 1 – observable inputs that reflect quoted prices (unadjusted) for identical assets or liabilities in active markets.

• Level 2 – inputs that reflect quoted prices for identical assets or liabilities in markets which are not active; quoted 
prices for similar assets or liabilities in active markets; inputs other than quoted prices that are observable for the asset 
or liability; or inputs that are derived principally from or corroborated by observable market data by correlation or 
other means.

• Level 3 – unobservable inputs reflecting the Company’s own assumptions incorporated in valuation techniques used to 
determine fair value. These assumptions are required to be consistent with market participant assumptions that are 
reasonably available.
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Fair Value of Debt

The fair value of the Company’s debt has been estimated in accordance with the accounting standard regarding fair 
value. The fair value of the Company’s long-term debt was estimated using discounted cash flow analysis based on estimated 
current rates for similar types of arrangements. Considerable judgment was required in developing certain of the estimates of 
fair value, and, accordingly, the estimates presented herein are not necessarily indicative of the amounts that the Company 
could realize in a current market exchange.

The carrying and fair values of the Company’s debt are as follows (in thousands): 

Carrying
Amount Level 1 Level 2 Level 3

September 30, 2022
LIABILITIES
6.875% Senior Notes(1) $ 392,405 $ — $ 351,782 $ — 
Lombard Debt(2)  111,280  —  110,601  — 

$ 503,685 $ — $ 462,383 $ — 
March 31, 2022

LIABILITIES
6.875% Senior Notes(1) $ 391,690 $ — $ 407,436 $ — 
Lombard Debt(2)  133,978  —  138,328  — 

$ 525,668 $ — $ 545,764 $ — 
_________________ 

(1) As of September 30, 2022 and March 31, 2022, the carrying value is net of unamortized deferred financing fees of $7.6 million and $8.3 million 
respectively. 

(2) As of September 30, 2022 and March 31, 2022, the carrying values of unamortized discounts were $8.0 million and $13.1 million, respectively.

Note 7 —  COMMITMENTS AND CONTINGENCIES 

Fleet — The Company’s unfunded capital commitments as of September 30, 2022 consisted primarily of agreements to 
purchase helicopters and totaled $71.3 million, payable beginning in fiscal year 2023. The Company also had $1.3 million of 
deposits paid on options not yet exercised. 

Included in these commitments are orders to purchase three AW189 heavy helicopters and five AW169 light twin 
helicopters. The AW189 helicopters are scheduled to be delivered in fiscal year 2023 through 2025. Delivery dates for the 
AW169 helicopters have yet to be determined. In addition, the Company had outstanding options to purchase up to ten 
additional AW189 helicopters. If these options are exercised, the helicopters would be scheduled for delivery in fiscal years 
2024 through 2026. The Company may, from time to time, purchase aircraft for which it has no orders. 

The Company may terminate $59.5 million of its capital commitments (inclusive of deposits paid on options not yet 
exercised) without further liability other than aggregate liquidated damages of approximately $1.9 million.

General Litigation and Disputes

The Company operates in jurisdictions internationally where it is subject to risks that include government action to 
obtain additional tax revenues. In a number of these jurisdictions, political unrest, the lack of well-developed legal systems and 
legislation that is not clear enough in its wording to determine the ultimate application, can make it difficult to determine 
whether legislation may impact the Company’s earnings until such time as a clear court or other ruling exists. The Company 
operates in jurisdictions currently where amounts may be due to governmental bodies that the Company is not currently 
recording liabilities for as it is unclear how broad or narrow legislation may ultimately be interpreted. The Company believes 
that payment of amounts in these instances is not probable at this time, but is reasonably possible.
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In the normal course of business, the Company is involved in various litigation matters including, among other things, 
claims by third parties for alleged property damages and personal injuries. Management has used estimates in determining the 
Company’s potential exposure to these matters and has recorded reserves in its condensed consolidated financial statements 
related thereto as appropriate.  It is possible that a change in its estimates related to these exposures could occur, but the 
Company does not expect such changes in estimated costs or uninsured losses, if any, would have a material effect on its 
business, consolidated financial position or results of operations.

Note 8 — TAXES 

The Company’s income tax expense during the three and six months ended September 30, 2022, was prepared using the 
actual year-to-date effective tax rate as the best estimate of the annual effective tax rate, whereas income tax expense during the 
three and six months ended September 30, 2021, was prepared using the estimated annual effective tax rate. The actual year-to-
date effective tax rate calculates tax expense only for the year-to-date interim period earnings and does not consider the 
earnings estimate for the full-year. The Company determined that since small changes in estimated pre-tax income or loss 
would result in significant changes in the estimated annual effective tax rate, the estimated annual effective tax rate method 
would not provide a reliable estimate of income taxes for the three and six months ended September 30, 2022. The Company 
will continue to evaluate income tax estimates using the estimated annual effective tax rate in subsequent quarters or may use 
the actual year-to-date effective tax rate if warranted. 

During the three months ended September 30, 2022 and 2021, the Company recorded an income tax expense of $0.1 
million resulting in an effective tax rate of 0.7% and income tax expense of $14.5 million resulting in an effective tax rate of 
84.2%, respectively. During the six months ended September 30, 2022 and 2021, the Company recorded an income tax expense 
of $8.3 million resulting in an effective tax rate of 28.9% and income tax expense of $9.6 million resulting in an effective tax 
rate of (518.7)%, respectively. The effective tax rate during the three months ended September 30, 2022, is lower than the U.S. 
statutory rate due to the mix of earnings, the impact of utilizing net operating losses in certain jurisdictions and the tax impact of 
foreign exchange losses outside of the U.S.

Note 9 — STOCKHOLDERS’ EQUITY 

Stock Repurchases.

In September 2020, the Board authorized a stock repurchase program providing for the repurchase of up to $75.0 million 
of the Company’s common stock. In August 2022, the Board approved a new $40.0 million stock repurchase program and 
terminated the prior program, under which $15.0 million remained available of the original $75.0 million authorized. Purchases 
of the Company’s common stock under the stock repurchase program may be made in the open market, including pursuant to a 
Rule 10b5-1 program, by block repurchases, in private transactions (including with related parties) or otherwise, from time to 
time, depending on market conditions. The stock repurchase program has no expiration date and may be suspended or 
discontinued at any time without notice, subject to any changes in applicable law or regulations thereunder. 

During the three months ended September 30, 2022, the Company repurchased 267,419 shares of common stock in open 
market transactions for gross consideration of $6.3 million, at an average cost per share of $23.41. During the six months ended 
September 30, 2022, the Company repurchased 425,938 shares of common stock for gross consideration of $10.0 million, 
which is an average cost per share of $23.48. As of September 30, 2022, $40.0 million remained available of the $40.0 million 
stock purchase program authorized in August 2022.
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Accumulated Other Comprehensive Income (Loss)
The following table shows the changes in balances for accumulated other comprehensive income (loss) (in thousands):

 

Currency 
Translation 
Adjustments

Pension 
Liability 

Adjustments

Unrealized 
gain on cash 
flow hedges Total

Balance as of March 31, 2022   .................................... $ 5,643 $ (30,274) $ 1,181 $ (23,450) 

Other comprehensive income (loss)      ...................... $ (85,194) $ — $ 2,197 $ (82,997) 
Foreign exchange rate impact    ................................  (4,616)  4,616  —  — 

Balance as of September 30, 2022       ............................. $ (84,167) $ (25,658) $ 3,378 $ (106,447) 

Note 10 — EARNINGS PER SHARE  

Basic earnings per common share is computed by dividing income available to common stockholders by the weighted 
average number of shares of common stock outstanding during the period. Diluted earnings per common share excludes options 
to purchase common stock and restricted stock units and awards which were outstanding during the period but were anti-
dilutive. The following table shows the computation of basic and diluted earnings per share (in thousands, except per share 
amounts):

Three Months Ended 
September 30,

Six Months Ended 
September 30,

 2022 2021 2022 2021

Income (loss):
Net income (loss) attributable to Bristow Group Inc. $ 16,518 $ 2,775 $ 20,505 $ (11,422) 

Shares of common stock:
Weighted average shares of common stock outstanding – basic  27,958  28,234  28,112  28,845 
Effect of dilutive stock options and restricted stock  447  451  523  — 
Weighted average shares of common stock outstanding – 
diluted(1)  28,405  28,685  28,635  28,845 

Earnings (losses) per common share - basic   ....................................... $ 0.59 $ 0.10 $ 0.73 $ (0.40) 
Earnings (losses) per common share - diluted   .................................... $ 0.58 $ 0.10 $ 0.72 $ (0.40) 

__________________
(3) Excludes weighted average shares of common stock of 1,431,071 and 1,143,686 for the three months ended September 30, 2022 and 2021, 

respectively, and 1,254,609 and 1,656,651 for the six months ended September 30, 2022 and 2021, respectively, for certain stock awards as 
the effect of their inclusion would have been antidilutive. 

Note 11 — SEGMENT INFORMATION 

The Company conducts business in one segment: aviation services. The aviation services global operations include four 
regions as follows: Europe, Africa, the Americas and Asia Pacific. The Europe region comprises all of the Company’s 
operations and affiliates in Europe, including Norway and the U.K. The Africa region comprises all of the Company’s 
operations and affiliates on the African continent, including Nigeria. The Americas region comprises all of the Company’s 
operations and affiliates in North America and South America, including Brazil, Canada, Guyana, Suriname, Trinidad and the 
U.S. Gulf of Mexico. The Asia Pacific region comprises all of the Company’s operations and affiliates in Australia.
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The following tables show region information prepared on the same basis as the Company’s condensed consolidated 
financial statements (in thousands):

Three Months Ended 
September 30,

Six Months Ended 
September 30,

 2022 2021 2022 2021
Region revenues:

Europe     ......................................................................................... $ 161,129 $ 167,099 $ 323,506 $ 341,413 
Americas   ......................................................................................  97,317  95,427  191,886  181,765 
Asia Pacific      .................................................................................  23,008  20,100  44,184  42,181 
Africa  ...........................................................................................  25,567  18,601  49,145  35,874 
Corporate and other    .....................................................................  249  357  286  953 

Total revenues    ...................................................................... $ 307,270 $ 301,584 $ 609,007 $ 602,186 

Three Months Ended 
September 30,

Six Months Ended 
September 30,

 2022 2021 2022 2021
Consolidated operating income (loss):

Europe     ......................................................................................... $ 14,393 $ 13,484 $ 35,529 $ 36,516 
Americas   ......................................................................................  17,284  21,723  26,213  33,955 
Asia Pacific      .................................................................................  1,273  (1,539)  759  (1,757) 
Africa  ...........................................................................................  (710)  (3,493)  (1,631)  (14,972) 
Corporate and other    .....................................................................  (20,924)  (17,862)  (41,740)  (54,159) 
Gain on disposal of assets      ...........................................................  3,368  162  1,267  661 

Total consolidated operating income    ................................... $ 14,684 $ 12,475 $ 20,397 $ 244 

September 30, March 31,
2022 2022

Identifiable assets:
Europe   ......................................................................................................................................... $ 816,083 $ 917,656 
Americas    .....................................................................................................................................  532,026  500,219 
Asia Pacific     .................................................................................................................................  48,597  50,335 
Africa       ..........................................................................................................................................  108,181  92,582 
Corporate and other  .....................................................................................................................  258,453  263,487 

Total identifiable assets    ...................................................................................................................... $ 1,763,340 $ 1,824,279 
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Item 2.     Management’s Discussion and Analysis of Financial Condition and Results of Operations

Management’s Discussion and Analysis of Financial Condition and Results of Operations, or MD&A, should be read in 
conjunction with the accompanying unaudited condensed consolidated financial statements and the notes thereto as well as our 
Annual Report on Form 10-K for the fiscal year ended March 31, 2022, filed with the SEC on May 31, 2022. Unless the context 
otherwise indicates, in this MD&A, any references to the “Company”, “Bristow”, “we”, “us” and “our” refer to Bristow Group 
Inc. and its consolidated entities.

In the discussions that follow, the terms “Current Period” and “Prior Year Period” refer to the six months ended 
September 30, 2022 and 2021, respectively. For purposes of this Quarterly Report on Form 10-Q, our fiscal year assumes a 
March 31st year-end, and we refer to fiscal years based on the end of such period. Therefore, the fiscal year ending March 31, 
2023, is referred to as “fiscal year 2023.” 

Forward-Looking Statements

This Quarterly Report contains “forward-looking statements” within the meaning of Section 27A of the Securities Act of 
1933, as amended, and Section 21E of the Securities Exchange Act of 1934, as amended. Forward-looking statements are 
statements about our future business, strategy, operations, capabilities and results; financial projections; plans and objectives of 
our management; expected actions by us and by third parties, including our customers, competitors, vendors and regulators, and 
other matters. Some of the forward-looking statements can be identified by the use of words such as “believes”, “belief”, 
“forecasts”, “expects”, “plans”, “anticipates”, “intends”, “projects”, “estimates”, “may”, “might”, “will”, “would”, “could”, 
“should” or other similar words; however, all statements in this Quarterly Report on Form 10-Q, other than statements of 
historical fact or historical financial results, are forward-looking statements.

Our forward-looking statements reflect our views and assumptions on the date we are filing this Quarterly Report on 
Form 10-Q regarding future events and operating performance. We believe that they are reasonable, but they involve significant 
known and unknown risks, uncertainties and other factors, many of which may be beyond our control, that may cause actual 
results to differ materially from any future results, performance or achievements expressed or implied by the forward-looking 
statements. Such risks, uncertainties and factors that could cause or contribute to such differences, include, but are not limited 
to, those discussed in this Quarterly Report on Form 10-Q, and in particular, the risks discussed in Part I, Item 1A, “Risk 
Factors” of this report and those discussed in other documents we file with the SEC. Accordingly, you should not put undue 
reliance on any forward-looking statements.

You should consider the following key factors when evaluating these forward-looking statements:

• the possibility of significant changes in foreign exchange rates and controls;

• public health crises, such as pandemics (COVID-19) and epidemics, and any related government policies and 
actions;

• any failure to effectively manage, and receive anticipated returns from, acquisitions, divestitures, investments, 
joint ventures and other portfolio actions; 

• our inability to execute our business strategy for diversification efforts related to government services, 
offshore wind, and advanced air mobility; 

• our reliance on a limited number of customers and the reduction of our customer base as a result of 
consolidation and/or the energy transition;

• the possibility that we may be unable to maintain compliance with covenants in our financing agreements;

• global and regional changes in the demand, supply, prices or other market conditions affecting oil and gas, 
including changes resulting from a public health crisis or from the imposition or lifting of crude oil 
production quotas or other actions that might be imposed by the Organization of Petroleum Exporting 
Countries (OPEC) and other producing countries;

• fluctuations in the demand for our services;

• the possibility that we may impair our long-lived assets and other assets, including inventory, property and 
equipment and investments in unconsolidated affiliates;
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• potential effects of increased competition and the introduction of alternative modes of transportation and 
solutions;

• the possibility that we may be unable to re-deploy our aircraft to regions with greater demand;

• the possibility of changes in tax and other laws and regulations and policies, including, without limitation, 
actions of governments that impact oil and gas operations or favor renewable energy projects;

• the possibility that we may be unable to dispose of older aircraft through sales into the aftermarket;

• general economic conditions, including the capital and credit markets;

• the possibility that portions of our fleet may be grounded for extended periods of time or indefinitely;

• the existence of operating risks inherent in our business, including the possibility of declining safety 
performance;

• the possibility of political instability, war or acts of terrorism in any of the countries where we operate;

• the possibility that reductions in spending on aviation services by governmental agencies could lead to 
modifications of our search and rescue (“SAR”) contract terms with governments, our contracts with the 
Bureau of Safety and Environmental Enforcement ("BSEE") or delays in receiving payments under such 
contracts; 

• the effectiveness of our environmental, social, and governance initiatives;

• the impact of supply chain disruptions and inflation and our ability to recoup rising costs in the rates we 
charge to our customers; and

• our reliance on a limited number of helicopter manufacturers and suppliers. 

The above description of risks and uncertainties is by no means all-inclusive, but is designed to highlight what we 
believe are important factors to consider. All forward-looking statements in this Quarterly Report on Form 10-Q are qualified 
by these cautionary statements and are only made as of the date of this Quarterly Report on Form 10-Q. The forward-looking 
statements in this Quarterly Report on Form 10-Q should be evaluated together with the many uncertainties that affect our 
businesses, particularly those discussed in greater detail in Part I, Item 1A, “Risk Factors” and Part II, Item 7, “Management’s 
Discussion and Analysis of Financial Condition and Results of Operations” of the Annual Report on Form 10-K and under the 
heading “Risk Factors” and Part II Item 1A “Risk Factors” of this Quarterly Report on Form 10-Q.

We disclaim any obligation or undertaking, other than as required by law, to provide any updates or revisions to any 
forward-looking statement to reflect any change in our expectations or any change in events, conditions or circumstances on 
which the forward-looking statement is based, whether as a result of new information, future events or otherwise.

Overview

Bristow Group Inc. is the leading global provider of innovative and sustainable vertical flight solutions. We primarily 
provide aviation services to a broad base of major integrated, national and independent energy companies. We also provide 
commercial search and rescue (“SAR”) services in multiple countries and public sector aviation services such as SAR and other 
services on behalf of government entities. Additionally, we offer fixed wing transportation and other aviation related solutions. 
Our energy customers charter our helicopters primarily to transport personnel to, from and between onshore bases and offshore 
production platforms, drilling rigs and other installations.

Our core business of providing aviation services to leading global energy companies and public and private sector SAR 
services provides us with geographic and customer diversity which helps mitigate risks associated with a single market or 
customer. We currently have customers in Australia, Brazil, Canada, Chile, the Dutch Caribbean, the Falkland Islands, Guyana, 
India, Mexico, the Netherlands, Nigeria, Norway, Spain, Suriname, Trinidad, the United Kingdom (“U.K.”) and the United 
States (“U.S.”).

Certain of our operations are subject to seasonal factors. For example, operations in the U.S. Gulf of Mexico are often at 
their highest levels from April to September, as daylight hours increase, and are at their lowest levels from December to 
February, as daylight hours decrease. See “Segment Markets and Seasonality” in Item 1 of our Annual Report on Form 10-K 
for further discussion on seasonality.
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Fleet Information  

The chart below presents the number of aircraft in our fleet and their distribution among the regions in which we operate, 
the number of helicopters we had on order and the percentage of operating revenues each of our regions provided as of 
September 30, 2022:

 

Percentage
of Current

Quarter
Operating
Revenue

Helicopters

UAV
Fixed
Wing

 

 Heavy Medium
Light 
Twin

Light 
Single Total (1)

Europe   ........................................  53 %  61  8  —  3  4  —  76 
Americas  ....................................  32 %  25  52  13  27  —  —  117 
Asia Pacific    ................................  7 %  —  2  —  —  —  13  15 
Africa   .........................................  8 %  4  15  1  —  —  2  22 
Total   ...........................................  100 %  90  77  14  30  4  15  230 
Aircraft not currently in fleet:

On order  ..............................  3  —  5  —  —  —  8 
_____________ 

(1) Includes 48 leased aircraft as follows:

 Helicopters

UAV
Fixed 
Wing

 

 Heavy Medium
Light 
Twin

Light 
Single Total

Europe      ................................................................  27  1  —  —  2  —  30 
Americas     .............................................................  5  2  —  —  —  —  7 
Asia Pacific   .........................................................  —  —  —  —  —  7  7 
Africa   ..................................................................  —  1  1  —  —  2  4 
Total  ....................................................................  32  4  1  —  2  9  48 
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As of September 30, 2022, the aircraft in our fleet were as follows:  

 Number of Aircraft
 Operating Aircraft   

Type
Owned
Aircraft

Leased
Aircraft

Total 
Aircraft

Maximum
Passenger
Capacity

Average 
Age 

(years)(1)

Heavy Helicopters:
S-92    .............................................................................  39  28  67  19  13 
AW189     ........................................................................  17  3  20  16  6 
S-61    .............................................................................  2  1  3  19  51 

 58  32  90 
Medium Helicopters:
AW139     ........................................................................  50  4  54  12  12 
S-76 D/C++/C+   ...........................................................  22  —  22  12  12 
AS365   .........................................................................  1  —  1  12  33 

 73  4  77 
Light—Twin Engine Helicopters:
AW109     ........................................................................  4  —  4  7  15 
EC135    .........................................................................  9  1  10  6  13 

 13  1  14 
Light—Single Engine Helicopters:
AS350   .........................................................................  17  —  17  4  25 
AW119     ........................................................................  13  —  13  7  16 

 30  —  30 

Total Helicopters  174  37  211  14 
Fixed Wing    .................................................................  6  9  15 
Unmanned Aerial Vehicles   .........................................  2  2  4 
Total Fleet  182  48  230 

______________________
(1) Reflects the average age of helicopters that are owned.
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Results of Operations
Management believes the comparison of the most recently completed quarter to the immediately preceding quarter 

provides more relevant information needed to understand and analyze the business. As such, pursuant to Item 303(c)(2)(ii) of 
Regulation S-K, we have elected to discuss any material changes in our results of operations by including a comparison of our 
most recently completed fiscal quarter to the immediately preceding fiscal quarter.

The following table presents our operating results and other statement of operations information for the Current Quarter 
and the Preceding Quarter (in thousands, except percentages):

Three Months Ended 
Favorable

(Unfavorable) 
September 30,

2022
June 30, 

2022
Revenues:
Operating revenues     .................................................................................. $ 299,391 $ 294,148 $ 5,243  1.8 %
Reimbursable revenues    ............................................................................  7,879  7,589  290  3.8 %

Total revenues   ...................................................................................  307,270  301,737  5,533  1.8 %

Costs and expenses:
Operating expenses    ..................................................................................

Personnel  .............................................................................................  73,950  69,095  (4,855)  (7.0) %
Repairs and maintenance    ....................................................................  67,547  66,510  (1,037)  (1.6) %
Insurance    .............................................................................................  4,606  3,966  (640)  (16.1) %
Fuel    .....................................................................................................  29,606  30,118  512  1.7 %
Leased-in equipment   ...........................................................................  23,387  23,758  371  1.6 %
Other     ...................................................................................................  32,327  31,054  (1,273)  (4.1) %

Total operating expenses   ................................................................  231,423  224,501  (6,922)  (3.1) %
Reimbursable expenses     ............................................................................  7,673  7,287  (386)  (5.3) %
General and administrative expenses    .......................................................  41,146  40,159  (987)  (2.5) %
Merger and integration costs  ....................................................................  291  368  77  20.9 %
Depreciation and amortization expense   ...................................................  16,051  16,536  485  2.9 %

Total costs and expenses   ...................................................................  296,584  288,851  (7,733)  (2.7) %

Loss on impairment   ..................................................................................  —  (5,187)  5,187 nm
Gain (loss) on disposal of assets   ..............................................................  3,368  (2,101)  5,469 nm
Earnings from unconsolidated affiliates, net      ...........................................  630  115  515 nm

Operating income  ............................................................................  14,684  5,713  8,971  157.0 %

Interest income .........................................................................................  627  74  553 nm
Interest expense, net  .................................................................................  (10,008)  (10,242)  234  2.3 %
Reorganization items, net   .........................................................................  (29)  (49)  20  40.8 %
Other, net ..................................................................................................  11,343  16,750  (5,407)  (32.3) %

Total other income, net  .....................................................................  1,933  6,533  (4,600)  (70.4) %
Income before income taxes   ...........................................................  16,617  12,246  4,371  35.7 %

Income tax expense  ..................................................................................  (116)  (8,231)  8,115 nm
Net income    .......................................................................................  16,501  4,015  12,486 nm
Net loss (income) attributable to noncontrolling interests    ................  17  (28)  45 nm
Net income attributable to Bristow Group Inc.      ........................... $ 16,518 $ 3,987 $ 12,531 nm
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Revenues by Service Line. The table below sets forth the operating revenues earned by service line for the applicable 
periods (in thousands):

Three Months Ended
Favorable

(Unfavorable)
September 30,

2022
June 30, 

2022
Oil and gas services:

Europe      ..................................................................................................... $ 87,867 $ 90,053 $ (2,186)  (2.4) %
Americas     .................................................................................................  88,015  84,665  3,350  4.0 %
Africa   ......................................................................................................  21,194  20,362  832  4.1 %
Total oil and gas services  ...................................................................... $ 197,076 $ 195,080 $ 1,996  1.0 %

Government services   .................................................................................  69,908  70,107  (199)  (0.3) %
Fixed wing services  ...................................................................................  28,945  25,942  3,003  11.6 %
Other services  ............................................................................................  3,462  3,019  443  14.7 %

$ 299,391 $ 294,148 $ 5,243  1.8 %

Current Quarter compared to Preceding Quarter

Operating Revenues. Operating revenues were $5.2 million higher in the quarter ended September 30, 2022 (the “Current 
Quarter”) compared to the quarter ended June 30, 2022 (the “Preceding Quarter”).

Operating revenues from oil and gas services were $2.0 million higher in the Current Quarter. 

Operating revenues from oil and gas services in the Americas region were $3.4 million higher in the Current Quarter 
primarily due to higher lease payments received from Cougar Helicopters Inc. (“Cougar”), which are recognized on a 
cash basis, of $4.0 million, higher utilization in the U.S. Gulf of Mexico (“GOM”) and Suriname of $2.2 million and 
$0.4 million, respectively, and higher fuel revenues of $0.3 million. These increases were partially offset by lower 
utilization in Trinidad, Brazil and Guyana of $2.1 million, $0.8 million and $0.6 million, respectively.

Operating revenues from oil and gas services in the Africa region were $0.8 million higher in the Current Quarter 
primarily due to higher utilization. 

Operating revenues from oil and gas services in the Europe region were $2.2 million lower in the Current Quarter. 
Revenues in Norway were $5.3 million lower primarily due to lower utilization of $3.3 million, the weakening of the 
Norwegian krone relative to the U.S. dollar of $1.5 million and lower fuel revenues of $0.5 million. Revenues in the 
U.K. were $3.1 million higher primarily due to increased activity of $4.5 million and fuel revenues of $0.6 million, 
partially offset by the weakening of the British pound sterling (“GBP”) relative to the U.S. dollar of $2.0 million. 

Operating revenues from government services were $0.2 million lower in the Current Quarter primarily due to the 
weakening of the GBP relative to the U.S. dollar of $4.0 million and lower activity of $0.2 million, partially offset by the 
acquisition of British International Helicopters Services (“BIH”) of $3.6 million and higher fuel revenues of $0.4 million. 

Operating revenues from fixed wing services were $3.0 million higher in the Current Quarter primarily due to higher 
utilization.

Operating revenues from other services were $0.4 million higher primarily due to part sales.

Operating Expenses. Operating expenses were $6.9 million higher in the Current Quarter. Personnel costs were $4.9 
million higher primarily due to seasonal personnel cost variations in Norway, namely a credit recognized in the Preceding 
Quarter, and an increase in headcount primarily related to the acquisition of BIH, partially offset by favorable foreign exchange 
rate impacts in the Europe region. Other operating costs were $1.3 million higher in the Current Quarter primarily due to fixed 
wing services in the Africa region and costs incurred due to the acquisition of BIH. Repairs and maintenance costs were $1.0 
million higher primarily due to higher power-by-the-hour (“PBH”) expenses. Insurance costs were $0.6 million higher in the 
Current Quarter. These increases were partially offset by lower fuel costs of $0.5 million due to lower flight hours and lower 
leased-in equipment costs of $0.4 million.
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General and Administrative. General and administrative expenses were $1.0 million higher in the Current Quarter 
primarily due to higher professional services fees. 

Loss on Impairment. During the Preceding Quarter, the Company recognized a $5.2 million loss on impairment related to 
a PBH intangible asset write-off.

Gain (Loss) on Disposal of Assets. During the Current Quarter, the Company sold or otherwise disposed of three 
helicopters and other assets, resulting in a net gain of $3.4 million. During the Preceding Quarter, the Company recognized a 
loss on disposal of assets of $2.1 million from the sale of five helicopters.

Earnings from Unconsolidated Affiliates. During the Current Quarter, the Company recognized earnings of $0.6 million 
from unconsolidated affiliates compared to $0.1 million in the Preceding Quarter. 

Other Income (Expense), net. Other income, net of $11.3 million in the Current Quarter resulted from foreign exchange 
gains of $10.2 million and a favorable interest adjustment to the Company’s pension liability of $1.1 million. Other income, net 
of $16.8 million in the Preceding Quarter resulted from foreign exchange gains of $14.0 million, government grants to fixed 
wing services of $2.5 million and a favorable interest adjustment to the Company’s pension liability of $0.2 million.

Three Months Ended

Favorable
(Unfavorable) 

September 30,
2022

June 30, 
2022

Foreign currency gains     .......................................................................................... $ 10,199 $ 13,984 $ (3,785) 
Pension-related costs      .............................................................................................  1,053  216  837 
Other   .......................................................................................................................  91  2,550  (2,459) 

Other income, net      ............................................................................................ $ 11,343 $ 16,750 $ (5,407) 

Income Tax Expense.  Income tax expense was $0.1 million in the Current Quarter compared to $8.2 million in the 
Preceding Quarter. The effective tax rate during the Current Quarter is lower than the U.S. statutory rate due to the mix of 
earnings, the impact of utilizing net operating losses in certain jurisdictions and the tax impact of foreign exchange losses.
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Current Six Months compared to Prior Year Six Months

The following table presents our operating results and other statement of operations information for the six months 
ended September 30, 2022 and 2021 (in thousands, except percentages):

 
Six Months Ended 

September 30, Favorable
(Unfavorable) 2022 2021

Revenues:
Operating revenues .................................................................................. $ 593,539 $ 578,471 $ 15,068  2.6 %
Reimbursable revenues    ............................................................................  15,468  23,715  (8,247)  (34.8) %

Total revenues    ..................................................................................  609,007  602,186  6,821  1.1 %

Costs and expenses:
Operating expenses  ..................................................................................

Personnel   ............................................................................................  143,045  152,279  9,234  6.1 %
Repairs and maintenance     ....................................................................  134,057  123,124  (10,933)  (8.9) %
Insurance    .............................................................................................  8,572  12,868  4,296  33.4 %
Fuel      .....................................................................................................  59,724  33,747  (25,977)  (77.0) %
Leased-in equipment     ..........................................................................  47,145  53,050  5,905  11.1 %
Other     ...................................................................................................  63,381  58,203  (5,178)  (8.9) %

Total operating expenses   ................................................................  455,924  433,271  (22,653)  (5.2) %
Reimbursable expenses   ............................................................................  14,960  23,302  8,342  35.8 %
General and administrative expenses.......................................................  81,305  76,453  (4,852)  (6.3) %
Merger and integration costs      ...................................................................  659  2,382  1,723  72.3 %
Restructuring costs      ..................................................................................  —  968  968 nm
Depreciation and amortization expense    ...................................................  32,587  40,839  8,252  20.2 %

Total costs and expenses      ..................................................................  585,435  577,215  (8,220)  (1.4) %

Loss on impairment     .................................................................................  (5,187)  (24,835)  19,648  79.1 %
Gain on disposal of assets   ........................................................................  1,267  661  606 nm
Earnings (losses) from unconsolidated affiliates, net     ..............................  745  (553)  1,298 nm

Operating income      ...........................................................................  20,397  244  20,153 nm

Interest income       ........................................................................................  701  108  593 nm
Interest expense, net     ................................................................................  (20,250)  (21,050)  800  3.8 %
Loss on extinguishment of debt   ...............................................................  —  (124)  124 nm
Reorganization items, net      ........................................................................  (78)  (549)  471  85.8 %
Loss on sale of subsidiaries    .....................................................................  —  (2,002)  2,002 nm
Other, net     .................................................................................................  28,093  21,514  6,579  30.6 %

Total other income (expense), net    ....................................................  8,466  (2,103)  10,569 nm
Income (loss) before income taxes    .................................................  28,863  (1,859)  30,722 nm

Income tax expense    .................................................................................  (8,347)  (9,642)  1,295  13.4 %
Net income (loss)     .............................................................................  20,516  (11,501)  32,017 nm
Net (income) loss attributable to noncontrolling interests      ...............  (11)  79  (90) nm
Net income (loss) attributable to Bristow Group Inc.    ................. $ 20,505 $ (11,422) $ 31,927 nm
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Revenues by Service Line. The table below sets forth the operating revenues earned by service line for the applicable 
periods (in thousands):

Six Months Ended 
September 30, Favorable

(Unfavorable)2022 2021
Oil and gas services:

Europe     ................................................................................................... $ 177,920 $ 193,320 $ (15,400)  (8.0) %
Americas       ...............................................................................................  172,680  159,399  13,281  8.3 %
Africa    .....................................................................................................  41,556  30,746  10,810  35.2 %
Total oil and gas services      ....................................................................  392,156  383,465  8,691  2.3 %

Government services   ................................................................................  140,015  140,184  (169)  (0.1) %
Fixed wing services   ..................................................................................  54,887  48,057  6,830  14.2 %
Other services   ...........................................................................................  6,481  6,765  (284)  (4.2) %

$ 593,539 $ 578,471 $ 15,068  2.6 %

Operating Revenues.  Operating revenues were $15.1 million higher in the six months ended September 30, 2022 (the 
“Current Period”) compared to the six months ended September 30, 2021 (the "Prior Year Period").

Operating revenues from oil and gas services were $8.7 million higher in the Current Period. 

Operating revenues from oil and gas services in the Americas region were $13.3 million higher in the Current Period 
primarily due to higher utilization in Suriname, Guyana, Brazil and the GOM of $5.4 million, $5.2 million, $4.7 
million and $2.6 million, respectively, and higher fuel revenues of $4.6 million. These increases were partially offset 
by lower utilization in Trinidad and GOM SAR of $8.2 million and $0.3 million, respectively, lower lease payments 
received from Cougar of $0.5 million and the sale of our business in Colombia of $0.3 million. 

Operating revenues from oil and gas services in the Africa region were $10.8 million higher primarily due to higher 
utilization.

Operating revenues from oil and gas services in the Europe region were $15.4 million lower in the Current Period. 
Revenues in the U.K. were $8.7 million lower primarily due to the weakening of the British pound sterling relative to 
the U.S. dollar. Revenues in Norway were $6.7 million lower primarily due to the weakening of the Norwegian krone 
relative to the U.S. dollar of $7.1 million and lower utilization of $6.1 million, partially offset by higher fuel revenues 
of $6.5 million.

Operating revenues from government services were $0.2 million lower in the Current Period primarily due to the 
weakening of the British pound sterling relative to the U.S. dollar of $16.8 million, partially offset by higher activity of $12.3 
million, the acquisition of BIH of $3.6 million and fuel revenues of $0.7 million. 

Operating revenues from fixed wing services were $6.8 million higher in the Current Period primarily due to higher 
utilization.

Operating revenues from other services were $0.3 million lower in the Current Period primarily due to lower part sales.

Operating Expenses. Operating expenses were $22.7 million higher in the Current Period. Fuel expense was $26.0 
million higher primarily due to higher global fuel prices and increased flight hours. Repairs and maintenance costs were $10.9 
million higher primarily due to higher PBH expenses related to an increase in activity and flight hour rates and higher inventory 
write-offs, partially offset by the timing of repairs. Other operating costs were $5.2 million higher in the Current Period 
primarily due to higher training costs and accommodation expenses related to Hurricane Ida. These increases were partially 
offset by lower personnel costs of $9.2 million primarily due to headcount reductions and favorable foreign exchange rate 
impacts in the Europe region. Leased-in equipment costs were $5.9 million lower due to aircraft lease returns. Insurance costs 
were $4.3 million lower primarily due to lower insurance deductibles related to Hurricane Ida and a decrease in premium rates 
following annual policy renewals.  
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General and Administrative. General and administrative expenses were $4.9 million higher primarily due to higher 
professional services fees. 

Merger and Integration Costs. Merger and integration costs, which primarily consist of professional services fees and 
severance costs, were $1.7 million lower in the Current Period.

Restructuring Costs. During the Prior Year Period, restructuring costs were $1.0 million primarily due to severance 
costs.

Depreciation and Amortization. Depreciation and amortization expenses were $8.3 million lower in the Current Period 
primarily due to aircraft sales.

Loss on Impairment. During the Current Period, the Company recognized a $5.2 million loss on impairment related to a 
PBH intangible asset write-off. During the Prior Year Period, the Company recognized losses on impairment of $24.8 million 
consisting of $16.0 million related to Petroleum Air Services (“PAS”), $5.9 million in connection with certain helicopters held 
for sale and $2.9 million related to H225 helicopter parts inventory.

Gain on Disposal of Assets. During the Current Period, the Company recognized a net gain on disposal of assets of $1.3 
million on the sale of seven aircraft and disposal of other assets. During the Prior Year Period, the Company sold nine aircraft 
and other equipment resulting in net gains of $0.7 million. 

Earnings (losses) from Unconsolidated Affiliates, net. During the Current Period, the Company recognized earnings of 
$0.7 million from unconsolidated affiliates compared to losses of $0.6 million in the Prior Year Period.

Interest Income. During the Current Period, the Company recognized interest income of  $0.7 million compared to $0.1 
million in the Prior Year Period.

Interest Expense, net. Interest expense was $0.8 million lower in the Current Period primarily due to lower debt 
balances and capitalized interest. 

Reorganization items, net. During the Current Period, the Company recognized losses related to reorganization items of 
$0.1 million compared $0.5 million in the Prior Year Period.

Loss on Sale of Subsidiaries. During the Prior Year Period, the Company recognized a loss of $2.0 million on the sale of 
its subsidiary in Colombia.

Other Income (Expense), net.  Other income, net of $28.1 million in the Current Period resulted from foreign exchange 
gains of $24.2 million, government grants to fixed wing services of $2.5 million, and a favorable interest adjustment to the 
Company’s pension liability of $1.3 million. Other income, net of $21.5 million in the Prior Year Period was primarily due to a 
bankruptcy-related legal settlement of $9.0 million, government grants to fixed wing services of $5.4 million, insurance 
proceeds of $4.4 million, foreign exchange gains of $1.9 million and a favorable interest adjustment to the Company’s pension 
liability of $1.3 million.

 
Six Months Ended 

September 30, Favorable
(Unfavorable) 2022 2021

Foreign currency gains     .......................................................................................... $ 24,183 $ 1,859 $ 22,324 
Pension-related costs      .............................................................................................  1,269  1,298  (29) 
Other     ......................................................................................................................  2,641  18,357  (15,716) 

Other, net    ........................................................................................................ $ 28,093 $ 21,514 $ 6,579 

Income Tax Benefit (Expense). Income tax expense was $8.3 million in the Current Period compared to $9.6 million in 
the Prior Year Period. The decrease in income tax expense in the Current Period is primarily related to changes in the blend of 
earnings, the tax impact of valuation allowances on the Company’s net operating losses, deductible business interest expense 
and the calculation of income tax estimates using the estimated annual effective tax rate method in the Current Period compared 
the actual year-to-date effective tax rate in the Prior Year Period.
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Liquidity and Capital Resources

General

Our ongoing liquidity requirements arise primarily from working capital needs, meeting our capital commitments 
(including the purchase of aircraft and other equipment) and the repayment of debt obligations. In addition, we may use our 
liquidity to fund acquisitions, repay debt, repurchase stock or debt securities or make other investments. Our primary sources of 
liquidity are cash balances and cash flows from operations and, from time to time, we may obtain additional liquidity through 
the issuance of equity or debt or other financing options or through asset sales.

Summary of Cash Flows  

Six Months Ended 
September 30,

2022 2021

 (in thousands)
Cash flows provided by or (used in):

Operating activities $ 5,180 $ 73,194 
Investing activities  (13,976)  (4,348) 
Financing activities  (17,523)  (55,769) 

Effect of exchange rate changes on cash, cash equivalents and restricted cash  (38,392)  (4,676) 
Net increase (decrease) in cash, cash equivalents and restricted cash $ (64,711) $ 8,401 

Operating Activities 

During the Current Period, cash flows provided by operating activities were $5.2 million, which was $68.0 million lower 
than the Prior Year Period primarily due to payments on the PBH buy-in agreements of $31.2 million, an increase in cash taxes 
paid of $6.9 million, an increase in prepaid expenses and a decrease in accrued liabilities.

Investing Activities

During the Current Period, net cash used in investing activities was $14.0 million primarily consisting of:

• Capital expenditures of $18.1 million primarily related to deposit payments for aircraft, purchases of equipment and 
leasehold improvements, and

• Cash paid for the acquisition of BIH, net of cash received, of $12.6 million, partially offset by

• Proceeds of $16.7 million from the sale or disposal of aircraft and other assets.

During the Prior Year Period, net cash used in investing activities was $4.3 million primarily as follows:

• Capital expenditures of $17.3 million, and

• Cash transferred in the sale of a subsidiary in Colombia of $0.9 million, partially offset by

• Proceeds of $13.8 million from the sale or disposal of aircraft and other equipment.

Financing Activities

During the Current Period, net cash used in financing activities was $17.5 million primarily consisting of:

• Stock repurchases of $11.4 million,

• Net repayments of debt of $5.6 million related to the Lombard debt principal, and

• Payment on debt issuance costs of $0.5 million related to the refinancing of the ABL Facility.

During the Prior Year Period, net cash used in financing activities was $55.8 million primarily consisting of:

• Stock repurchases of $40.6 million,

• Net repayments of debt and redemption premiums of $12.5 million, and
• Payment on debt issuance costs of $2.7 million.
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Material Cash Requirements

We believe that our cash flows from operating activities will be adequate to meet our working capital requirements. To 
support our capital expenditure program and/or other liquidity requirements, we may use any combination of operating cash 
flow, cash balances, borrowings under our ABL Facility, proceeds from sales of assets, issue debt or equity, or other financing 
options.

Our long-term liquidity is dependent upon our ability to generate operating profits sufficient to meet our requirements for 
working capital, debt service, capital expenditures and a reasonable return on investment. There continues to be uncertainty and 
unpredictability around the extent to which oil prices may adversely affect demand for our services, which in turn could affect 
our business and liquidity. As of September 30, 2022, we had $199.5 million of unrestricted cash and $51.7 million of 
remaining availability under our ABL Facility for total liquidity of $251.2 million. 

Total principal debt balance as of September 30, 2022 was $503.7 million primarily comprised of the 6.875% Senior 
Notes due in March 2028 and two tranches of the Lombard Debt due in December 2023 and January 2024, respectively. We 
have the ability to fund capital expenditures with cash on hand and operating cash flows. However, to optimize capital 
structure, we plan to refinance the existing Lombard debt facilities on attractive terms and fund the balance of capital 
expenditures with operating cash flows. Aside from the Lombard debt, we have no near term debt maturities and believe our 
cash flows from operations and other sources of liquidity will continue to be sufficient in fulfilling our debt obligations. 

As of September 30, 2022, approximately 30% of our total cash balance was held outside the U.S. and is generally used 
to meet the liquidity needs of our non-U.S. operations. Most of our cash held outside the U.S. could be repatriated to the U.S., 
and any such repatriation could be subject to additional taxes. If cash held by non-U.S. operations is required for funding 
operations in the U.S., we may make a provision for additional taxes in connection with repatriating this cash, which is not 
expected to have a significant impact on our results of operations.

The factors that materially affect our overall liquidity include cash from or used to fund operations, capital expenditure 
commitments, debt service, pension funding, adequacy of bank lines of credit and the our ability to attract capital on 
satisfactory terms. We believe our current credit rating, financial condition and liquidity position allows us to secure favorable 
financing terms.

Contractual Obligations and Commercial Commitments

We have various contractual obligations that are recorded as liabilities on our consolidated balance sheet. Other items, 
such as certain purchase commitments and other executory contracts are not recognized as liabilities on our consolidated 
balance sheet.

As of September 30, 2022, we had unfunded capital commitments of $71.3 million, consisting primarily of agreements to 
purchase helicopters, including three AW189 heavy helicopters and five AW169 light twin helicopters. The AW189 helicopters 
are scheduled for delivery in fiscal years 2023 through 2025. Delivery dates for the AW169 helicopters have yet to be 
determined. In addition, we had outstanding options to purchase up to ten additional AW189 helicopters. If these options are 
exercised, the helicopters would be scheduled for delivery in fiscal years 2024 through 2026.

As of September 30, 2022, $59.5 million of our capital commitments (inclusive of deposits paid on options not yet 
exercised) may be terminated without further liability other than aggregate liquidated damages of approximately $1.9 million. If 
we do not exercise our rights to cancel these capital commitments, we expect to finance the remaining acquisition costs for 
these helicopters through a combination of cash on hand, cash provided by operating activities, asset sales and financing 
options.
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Lease Obligations

From time to time we may, under favorable market conditions and when necessary, enter into opportunistic aircraft lease 
agreements in support of our global operations.

We have non-cancelable operating leases in connection with the lease of certain equipment, including leases for aircraft, 
and land and facilities used in our operations. The related lease agreements, which range from non-cancelable and month-to-
month terms, generally provide for fixed monthly rentals and can also include renewal options. As of September 30, 2022, 
aggregate future payments under all non-cancelable operating leases that have initial or remaining terms in excess of one year 
were as follows (in thousands):

Aircraft Other Total

2023(1)
     ......................................................................................................................  37,339  6,529 $ 43,868 

2024   .........................................................................................................................  66,309  10,302  76,611 
2025   .........................................................................................................................  50,603  8,324  58,927 
2026   .........................................................................................................................  23,461  7,003  30,464 
2027   .........................................................................................................................  13,807  5,317  19,124 
Thereafter  .................................................................................................................  22,749  14,075  36,824 

$ 214,268 $ 51,550 $ 265,818 
____________________ 

(1) Reflects the amounts for the remaining six months of the fiscal year ending March 31, 2023. 

Selected Financial Information on Guarantors of Securities

On February 25, 2021, Bristow Group Inc. (“the Parent”) issued its 6.875% Senior Notes due 2028. The 6.875% Senior 
Notes, issued under an indenture, are fully and unconditionally guaranteed as to payment by a number of subsidiaries of the 
Parent (collectively, the “Guarantors”). The Parent is a holding company with no significant assets other than the stock of its 
subsidiaries. In order to meet its financial needs and obligations, the Parent relies exclusively on income from dividends and 
other cash flow from such subsidiaries. The subsidiary guarantees provide that, in the event of a default on the 6.875% Senior 
Notes, the holders of the 6.875% Senior Notes may institute legal proceedings directly against the Guarantors to enforce the 
guarantees without first proceeding against the Parent.
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None of the non-Guarantor subsidiaries of the Parent are under any direct obligation to pay or otherwise fund amounts 
due on the 6.875% Senior Notes or the guarantees, whether in the form of dividends, distributions, loans or other payments. If 
such subsidiaries are unable to transfer funds to the Parent or Guarantors and sufficient cash or liquidity is not otherwise 
available, the Parent or Guarantors may not be able to make principal and interest payments on their outstanding debt, including 
the 6.875% Senior Notes or the guarantees. The following selected financial information of the Guarantors presents a sufficient 
financial position of Parent to continue to fulfill its obligations under the requirements of the 6.875% Senior Notes. This 
selected financial information should be read in conjunction with the accompanying consolidated financial statements and notes 
(in thousands).

September 30, 
2022

March 31, 
2022

Current assets  ...................................................................................................................................... $ 918,848 $ 825,344 
Non-current assets     .............................................................................................................................. $ 2,092,998 $ 2,048,480 
Current liabilities   ................................................................................................................................ $ 645,571 $ 536,662 
Non-current liabilities    ......................................................................................................................... $ 802,961 $ 784,466 

September 30, 
2022

Total revenues     .................................................................................................................................... $ 112,631 
Operating expense     .............................................................................................................................. $ 18,991 
Net income  .......................................................................................................................................... $ 16,915 
Net income attributable to Bristow Group Inc.    .................................................................................. $ 16,900 

Critical Accounting Estimates

See Item 7. “Management’s Discussion and Analysis of Financial Condition and Results of Operations — Critical 
Accounting Estimates” of the Annual Report on Form 10-K for a discussion of our critical accounting estimates. There have 
been no material changes to our critical accounting policies and estimates since the Annual Report on Form 10-K.

For discussion of recent accounting pronouncements and accounting changes, see Part I, Item 1. Financial Statements, 
Note 1 of this Quarterly Report on Form 10-Q.

Item 3. Quantitative and Qualitative Disclosures about Market Risk.

We are subject to certain market risks arising from the use of financial instruments in the ordinary course of business. 
These risks arise primarily as a result of potential changes in the fair market value of financial instruments that would result 
from adverse fluctuations in foreign currency exchange rates, credit risk, and interest rates. 

For additional information about our exposure to market risk, refer to “Item 7A. Quantitative and Qualitative Disclosures 
About Market Risk” of the Annual Report on Form 10-K. Our exposure to market risk has not changed materially since 
March 31, 2022.

Item 4. Controls and Procedures.

With the participation of our Chief Executive Officer and Chief Financial Officer, management evaluated, with 
reasonable assurance, the effectiveness of the disclosure controls and procedures (as defined in Rules 13a-15(e) and 15d-15(e) 
under the Securities Exchange Act of 1934, as amended (the “Exchange Act”)) as of the end of the period covered by this 
Quarterly Report on Form 10-Q. Based on this evaluation, our principal executive officer and principal financial officer 
concluded that the Company’s disclosure controls and procedures were effective as of September 30, 2022.

During the quarter ended September 30, 2022, there were no changes in our internal control over financial reporting that 
has materially affected, or is reasonably likely to materially affect, our internal control over financial reporting.
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PART II — OTHER INFORMATION 

Item 1. Legal Proceedings  

In the normal course of our business, we are involved in various litigation matters including, among other things, claims 
by third parties for alleged property damages and personal injuries. Management has used estimates in determining our 
potential exposure to these matters and has recorded reserves in our financial statements related thereto as appropriate. It is 
possible that a change in our estimates related to these exposures could occur, but we do not expect any such changes in 
estimated costs would have a material effect on our consolidated financial position or results of operations.

Item 1A.  Risk Factors

For a detailed discussion of our risk factors, see “Risk Factors” in Item 1A of our Annual Report on Form 10-K for the 
fiscal year ended March 31, 2022.

Our exposure to foreign currency exchange risk may increase due to a portion of our revenues being denominated in 
foreign currencies while associated costs are denominated in the U.S. dollar.

Some of our contracts to provide services internationally provide for payment in foreign currencies. Our revenues 
denominated in foreign currencies expose us to the risk of fluctuations in foreign currency exchange rates against the U.S. 
dollar. Further, our foreign exchange rate risk may increase if our revenues are denominated in a currency different from the 
associated costs. For example, our largest foreign currency exchange exposure is to the British pound sterling, and the majority 
of our revenues and expenses from our U.K. operations are in British pound sterling. The weakening of the British pound 
sterling against the U.S. dollar could adversely impact our financial results.

Item 2. Unregistered Sales of Equity Securities and Use of Proceeds and Issuer Repurchases of Equity Securities

The following table presents information regarding our repurchases of shares of our Common Stock on a monthly 
basis during the three months ended September 30, 2022:

Total Number of 
Shares 

Repurchased(1)
Average Price Paid 

Per Share

Total Number of 
Shares Purchased as 

Part of Publicly 
Announced Plans or 

Programs

Maximum Value of 
Stock that May Yet be 
Purchased Under the 

Plans or Programs

July 1, 2022 - July 31, 2022  267,419 $ 23.41  267,419 $ 14,999,309 
August 1, 2022 - August 31, 2022  13,813 $ 26.41  — $ 40,000,000 
September 1, 2022 - September 30, 2022  — $ —  — $ 40,000,000 

___________________________
(1) Reflects 13,813 shares purchased in connection with the surrender of stock by employees to satisfy certain tax withholding obligations. These 

repurchases are not a part of our publicly announced program and do not affect our Board-approved stock repurchase program.

In August 2022, the Board of Directors of Bristow approved a new $40.0 million stock repurchase program, and 
terminated the prior program, under which $15.0 million remained available of the original $75.0 million authorized. Purchases 
of the Company’s common stock under the stock repurchase program may be made in the open market, including pursuant to a 
Rule 10b5-1 program, by block repurchases, in private transactions (including with related parties) or otherwise, from time to 
time, depending on market conditions. The stock repurchase program has no expiration date and may be suspended or 
discontinued at any time without notice, subject to any changes in applicable law or regulations thereunder. 

Item 3. Defaults Upon Senior Securities

None.

Item 4. Mine Safety Disclosures

Not applicable.

Item 5. Other Information

Effective as of October 20, 2022, the Board, upon recommendation of the Compensation Committee of the Board (the 
“Committee”), approved and adopted the Bristow Group Inc. Senior Executive Severance Plan (the “Severance Plan”). The 
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Severance Plan provides severance benefits to eligible employees, including our Named Executive Officers, whose employment 
is terminated by the Company without “cause” or by the participant for “good reason” (as such terms are defined in the 
Severance Plan) (in either case, a “Qualifying Termination”).

Upon a Qualifying Termination not in connection with a “change in control” (as such term is defined in the Severance 
Plan), a participant will be eligible to receive the following benefits: (a) cash payments equal to annual base salary (two times 
annual base salary for the Company’s Chief Executive Officer); (b) pro-rata target bonus for the year of termination; (c) cash 
payments equal to COBRA premiums for six months (18 months for the Company’s Chief Executive Officer or any “Tier 2 
Participant” (as such term is defined in the Severance Plan)); and (d) outplacement services not to exceed $25,000.

Upon a Qualifying Termination during a “change in control protection period” (as such term is defined in the Severance 
Plan), a participant will be eligible to receive the following benefits: (a) a lump sum cash payment equal to 1.5 times the sum of 
annual base salary and target annual bonus (three times for the Company’s Chief Executive Officer); (b) pro-rata target bonus 
for the year of termination; (c) a lump sum cash payment equal to COBRA premiums for 18 months; and (d) outplacement 
services not to exceed $25,000.  

In order to receive severance payments, the participant must execute a general release of claims in favor of the Company.  
As a condition to participation in the Severance Plan, all participants are subject to confidentiality obligations, as well as non-
solicitation and noncompetition restrictions during their employment with the Company and (i) in the event of a Qualifying 
Termination not in connection with a change in control, for 12 months thereafter, and (ii) in the event of a Qualifying 
Termination during a change in control protection period, for 18 months thereafter (24 months for the Company’s Chief 
Executive Officer).

In the event that any payment or benefit due to an employee would be subject to the excise tax under Section 4999 of the 
Internal Revenue Code (the “Code”), based on such payments being classified as “excess parachute payments” under Section 
280G of the Code, then the amounts payable to such employee will be reduced to the maximum amount that does not trigger the 
excise tax, unless the applicable employee would be better off (on an after-tax basis) receiving all such payments and benefits 
and paying all applicable income and excise tax thereon.

The Board may amend or terminate the Severance Plan at any time, but no such action may be adverse to the interests of 
any participant (without the consent of the participant) during the two-year period following a change in control or during the 
pendency of a “potential change in control” (as such term is defined in the Severance Plan), or during the two-year period 
following adoption of the Severance Plan.

The foregoing summary of the Severance Plan is qualified in its entirety by reference to the Severance Plan filed 
herewith as Exhibit 10.1.
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Item 6. Exhibits

The following exhibits are filed as part of this Quarterly Report:

Exhibit
Number Description of Exhibit

3.1 Amended and Restated Certificate of Incorporation of Era Group Inc. (incorporated herein by reference to 
Exhibit 3.1 of the Company’s Quarterly Report on Form 10-Q filed with the SEC on November 6, 2018 (File 
No. 001-35701)).

3.2 Certificate Of Amendment of Amended and Restated Certificate of Incorporation of Era Group Inc. 
(incorporated herein by reference to Exhibit 3.1 of the Company’s Current Report on Form 8-K filed with the 
SEC on June 17, 2020 (File No. 001-35701)).

3.3 Certificate Of Amendment of Amended and Restated Certificate of Incorporation of Era Group Inc. 
(incorporated herein by reference to Exhibit 3.2 of the Company’s Current Report on Form 8-K filed with the 
SEC on June 17, 2020 (File No. 001-35701)).

3.4 Amended and Restated Bylaws of Bristow Group Inc. (incorporated herein by reference to Exhibit 3.3 of the 
Company’s Current Report on Form 8-K filed with the SEC on June 17, 2020 (File No. 001-35701)).

10.1 Bristow Group Inc. Senior Executive Severance Plan
31.1** Rule 13a-14(a) Certification by Chief Executive Officer of Registrant.
31.2** Rule 13a-14(a) Certification by Chief Financial Officer of Registrant.
32.1** Certification of Chief Executive Officer of Registrant pursuant to 18 U.S.C. Section 1350, as adopted pursuant 

to Section 906 of the Sarbanes-Oxley Act of 2002.
32.2** Certification of Chief Financial Officer of Registrant pursuant to 18 U.S.C. Section 1350, as adopted pursuant 

to Section 906 of the Sarbanes-Oxley Act of 2002.
101.INS XBRL Instance Document.

101.SCH XBRL Taxonomy Extension Schema Document.
101.CAL XBRL Taxonomy Extension Calculation Linkbase Document.
101.DEF XBRL Taxonomy Extension Definition Linkbase Document.
101.LAB XBRL Taxonomy Extension Labels Linkbase Document.
101.PRE XBRL Taxonomy Extension Presentation Linkbase Document.

104 Cover Page Interactive Data File – the cover page XBRL tags are embedded within the Inline XBRL document.
† Compensatory Plan or Arrangement.
* Filed herewith.

** Furnished herewith.
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https://www.sec.gov/Archives/edgar/data/1525221/000152522118000096/era-q32018xex31.htm
https://www.sec.gov/Archives/edgar/data/1525221/000152522118000096/era-q32018xex31.htm
https://www.sec.gov/Archives/edgar/data/1525221/000152522118000096/era-q32018xex31.htm
https://www.sec.gov/Archives/edgar/data/1525221/000114036120014075/ex3_1.htm
https://www.sec.gov/Archives/edgar/data/1525221/000114036120014075/ex3_1.htm
https://www.sec.gov/Archives/edgar/data/1525221/000114036120014075/ex3_1.htm
https://www.sec.gov/Archives/edgar/data/1525221/000114036120014075/ex3_2.htm
https://www.sec.gov/Archives/edgar/data/1525221/000114036120014075/ex3_2.htm
https://www.sec.gov/Archives/edgar/data/1525221/000114036120014075/ex3_2.htm
https://www.sec.gov/Archives/edgar/data/1525221/000114036120014075/ex3_3.htm
https://www.sec.gov/Archives/edgar/data/1525221/000114036120014075/ex3_3.htm
fy2023q110-q06302022ex311.htm
fy2023q110-q06302022ex312.htm
fy2023q110-q06302022ex321.htm
fy2023q110-q06302022ex321.htm
fy2023q110-q06302022ex322.htm
fy2023q110-q06302022ex322.htm


SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be 
signed on its behalf by the undersigned thereunto duly authorized.
 

BRISTOW GROUP INC.

By: /s/ Jennifer D. Whalen
Jennifer D. Whalen
Senior Vice President and
Chief Financial Officer

 
By: /s/ Richard E. Tatum

Richard E. Tatum
Vice President and Chief 
Accounting Officer

DATE: November 2, 2022
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