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AWARDED SIGNIFICANT
GOVERNMENT SERVICES
CONTRACT

~€670MM 10-YEAR
CONTRACT SIGNED
WITH IRISH COAST
GUARD

AWARDED SIGNIFICANT
OFFSHORE ENERGY
CONTRACTS IN

NORWAY
AND BRAZIL

YOY INCREASE IN
OPERATING REVENUES

+8%

ADJUSTED EBITDA (USD)

$171MM
(+24% INCREASE YOY)

NET DEBT
$382MM

AVAILABLE LIQUIDITY
$251MM
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Bristow Group Inc. is the leading global provider of innovative and sustainable

vertical flight solutions. Bristow primarily provides aviation services to a broad base

of offshore energy companies and government entities. The Company’s aviation

services include personnel transportation, search and rescue (“SAR"), medevac,

fixed wing transportation, unmanned systems, and ad-hoc helicopter services.
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DIVERSE FLEET OF
220 AIRCRAFT
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GLOBAL EMPLOYEES
3,298 TOTAL

830 PILOTS

843 MECHANICS
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LTM OPERATING
REVENUES OF
$1.3 BILLION
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PUBLICLY TRADED ON
NYSE (VTOL)
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4 LINES OF SERVICE
OFFSHORE ENERGY
GOVERNMENT
FIXED WING

OTHER

HEADQUARTED IN
HOUSTON, TX

Bristow currently has customers in Australia, Brazil, Canada, Chile, the Dutch

Caribbean, the Falkland Islands, India, Ireland, the Kingdom of Saudi Arabia, Mexico,
the Netherlands, Nigeria, Norway, Spain, Suriname, Trinidad, the UK and the U.S.



LETTER FROM OUR CEO

Christopher S. Bradshaw
President and Chief
Executive Officer

Operating Revenues
by Region
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DEAR FELLOW

Stockholder:

This year’s letter begins on a somber note. On February 28, 2024, one of Bristow’s
search and rescue (“SAR”) helicopters, a Sikorsky S92 with registration LN-OIJ with
six crew members onboard, was involved in an accident during a SAR training exercise
approximately 15 nautical miles west of Bergen, Norway. On behalf of all Bristow
team members around the world, | share our heartfelt condolences with the family and
friends of our dear colleague whose life was lost in that tragic accident. This has been
a deeply sad and difficult time, and we will carry this loss with us always.

We are relieved that the other five crew members have all been released from the
hospital and are in good condition. Our highest priority has been to take care of our
crew and their family members and provide them with the assistance needed. In
addition, Bristow is fully cooperating with authorities investigating the accident, and
we will provide future updates as appropriate.

Owned vs. Leased
Aircraft

Operating Revenues

by End Market Aircraft Fleet

@

B -0

L\

2023

B Europe M Americas

W Asia W Africa
Pacific

As of December 31, 2023

2022 2023 2023
B Fixed Wing/ B Government W S92 W AW189 B Owned M Leased
Other B AW139 B Light Twin Aircraft Aircraft
W Offshore M Single Engine M Fixed Wing/

Energy H Other Heavy/

Medium

Bristow Group Inc. 1



EXPANDING OUR PRESENCE

Global Leader NN

Innovative and Sustainable Vertical Flight Solutions

CANADA
6 Aircraft
UNITED
STATES
® 70 Aircraft
MEXICO BUTCH
2 Alrcraft ©  CARIBBEAN TRINIDAD
2 Aircraft 5 Aircraft
© SURINAME
2 Aircraft
© e
® BRAZIL
18 Aircraft
®
CHILE
2 Aircraft

UK (Falkland

Islands)

4 Aircraft

®
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CANADA MEXICO UNITED CHILE DUTCH TRINIDAD
Type of AC: Type of AC: STATES Type of AC: CARIBBEAN Type of AC:
$92 AW139 Types of AC: A119 Type of AC: AW139

A109, A119, AW139

AS350, AW139,

AW189, H135,

S76, S92

As of December 31, 2023
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SURINAME

Type of AC:
AW139

NETHERLANDS
3 Aircraft

UNITED
KINGDOM
44 Aircraft

NORWAY
29 Aircraft

IRELAND*
6 Aircraft ®

®©

SPAIN
3 Aircraft

® ©
®

NIGERIA
19 Aircraft

® @

BRAZIL IRELAND*

Type of AC: Type of AC:
AW139 AW189 Expected
delivery 2024
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UK (Falkland
Islands)
Types of AC:
S92, AW189,
S61

Percent and Number
of Aircraft by Region

INDIA
2 Aircraft
®
SPAIN UNITED NETHERLANDS
Type of AC: KINGDOM Type of AC:
A119 Types of AC: AW189
AW139, AW189,
$92, S100,
AS365

Europe
35%

®

NIGERIA

Types of AC:
AW189, AW139,
S92, S76,
ERJ135, ERJ145,
H135

Asia Pacific
6%

Africa
9%

®
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220

Total Aircraft

Americas—
. -

PRESENCE ON
6 CONTINENTS

CUSTOMERS IN
18 COUNTRIES

11 AIR OPERATOR
CERTIFICATES (AOC)

A

AIRCRAFT TYPES

ROTARY WING

FIXED WING

UNMANNED AERIAL SYSTEMS (UAS)

AUSTRALIA
11 Aircraft

®

®

®

NORWAY INDIA AUSTRALIA

Type of AC: Type of AC: Types of AC:

S92 AW139 E190, E170,
EMB120
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LETTER FROM OUR CEO, CONTINUED

Looking back on 2023, | want to thank the Bristow team
for delivering many successful outcomes last year. The
Company did not experience any air accidents in 2023.
In addition, our workplace safety performance improved
with a total recordable incident rate (“TRIR”) of just
0.43 for the full year 2023, and a 50% reduction in the
number of lost work cases compared to 2022. All our
team members around the world remain committed to
Bristow’s Target Zero safety culture, which is based on
our belief that all accidents can be prevented.

As expected, the improvement in Bristow’s financial
results was back-end weighted in the second half of the
year. In 2023, Bristow reported total revenues of $1.3
billion and earnings before interest, taxes, depreciation
and amortization (“EBITDA”) of $130 million. EBITDA
adjusted to exclude the impact of special items, gains or
losses on asset dispositions, and foreign exchange gains
or losses (“Adjusted EBITDA”) was $171 million, which
represented a 24% increase over the prior year.

We have continued to prioritize the protection of
our strong balance sheet and liquidity position, as we
procure aircraft in support of new contracts.
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As of December 31, 2023, Bristow had $180 million

of unrestricted cash and $71 million of remaining
availability under our ABL facility, for total liquidity of
$251 million. In January 2024, Bristow entered into

a new twelve-year secured equipment financing for an
aggregate principal amount of up to £55 million. The
proceeds from the financing will be used to support
Bristow’s capital commitments related to the Second-
Generation UK Search and Rescue (UKSAR2G) contract.
Bristow’s obligations will be secured by four new AW139
SAR-configured helicopters to be delivered in 2024.
The credit facility has a 15-month availability period
and is expected to fund during 2024, subject to delivery
of the new SAR-configured helicopters. The credit
facility will bear interest at a rate equal to the Sterling
Overnight Index Average (“SONIA”) plus 2.75% per
annum. We were pleased to complete this transaction,
and we believe that the terms of our recent financings
demonstrate Bristow’s industry-leading access to capital.
The Company has an attractive debt profile with a mix
of fixed and floating rate debt and no significant debt
maturities prior to March 2028.



We continue to believe that Bristow is well-positioned as
the global leader in innovative and sustainable vertical
flight solutions. The Company’s current fleet includes
220 aircraft located across six continents and 18
different countries. Bristow is the world’s largest operator
of each of the S92, AW189 and AW139 helicopter
models, which remain the most in-demand models for
both offshore crew transportation and SAR missions.

We operate a dozen different Air Operator’s Certificates
(“A0C"), and our global employee base of approximately
3,300 people includes 830 pilots and over 840

aircraft maintenance technicians. The Company’s
aviation services include personnel transportation, SAR,
medevac, fixed wing transportation and unmanned aerial
systems (“UAS”), amongst others, and our two primary
end markets today are government services and offshore
energy services.

In 2023, we continued to progress our strategic goal

to grow and diversify our leading government services
business with the successful award of the €670 million
Irish Coast Guard contract, building upon the recent
addition of key government contracts in the United

-'Jﬁ- Bristow

Kingdom, Dutch Caribbean, the Netherlands, and the
Falkland Islands. 2024 marks an important foundational
year for Bristow’s government services business. We are
scheduled to launch operations for the Irish Coast Guard
from our first base in Ireland as well as commence the
transition of operations to the new UKSAR2G contract
in the United Kingdom, both in the fourth quarter of
this year. Those are large contract transition projects
with extended transition timelines running through
mid-2025 in Ireland and through the end of 2026 for
UKSARZ2G. These attractive, long-term government
services contracts provide a stable and robust cash flow
foundation for the Company. A significant amount of
growth capital investment is required to build out the
aircraft fleet and operating bases required to support
these key government contracts, with the majority of that
capital outlay occurring this year in 2024 followed by a
smaller amount next year. This growth investment will
benefit the Company’s stakeholders via the realization

of strong cash flow yields through the middle of the next
decade, and Bristow will be strongly positioned for the
contract renewals after this 10-12 year period.

We continue to believe that Bristow is well-positioned as the global leader in
innovative and sustainable vertical flight solutions.

Bristow Group Inc. 5



LETTER FROM OUR CEO, CONTINUED

In our offshore energy services business, we continue
to have an optimistic outlook for a long duration growth
cycle. The positive inflection point was clearly evident
in 2023, and we believe that the industry is just in

the early stages of what is expected to be a multi-

year upcycle. We expect aircraft utilization and rates

to continue to increase, which will drive significant
improvements in cash flow generation in 2024 and
beyond. The mid-point of our 2024 financial guidance
represents growth of 20% in Adjusted EBITDA compared
to 2023. In order to capitalize on these opportunities
and meet customer demand, we recently announced a
strategic fleet upgrade with orders for ten new AW189
helicopters plus options for an additional ten AW189s.
The AW189 is a leading super medium helicopter
offering reliable and safe long-range, high-capacity
performance, while allowing for lower operating costs
than traditional heavy helicopters. These new aircraft

will offer added flexibility as well as superior operational
and environmental performance, including lower CO2
emissions than comparable aircraft types. Bristow
currently operates 21 AW189 helicopters globally, in
both offshore crew transport as well as search and rescue
missions, with an additional five already scheduled for
delivery beginning this year for the Irish SAR contract.

The supply and demand balance for offshore-configured
heavy and super medium helicopters has become quite
tight, with limited available capacity. There are roughly
200 offshore-configured S92 heavy helicopters in the
market today. Partly due to a number of these airframes
being unserviceable as they await critical parts due to
persistent supply chain challenges, the global S92 fleet
is at or near full effective utilization levels. Amongst
the current super medium model helicopters, there are
roughly 40 each of the AW189 and H175 models in

The mid-point of our 2024 financial guidance represents Adjusted EBITDA

growth of 20% compared to 2023.

6 2023 Annual Report



the offshore market today. Both of these models are
at or near full effective utilization levels as well. This
market dynamic was underscored recently when a
major international energy company announced its
own orders for 15 new super medium helicopters.
With current manufacturing lead times for the AW189
at approximately 24 months, the ability to bring in
new capacity is constrained. Bristow’s new framework
agreement for AW189s represents a flexible solution
to meet customer demand for fleet transition and fleet
expansion needs, while driving robust EBITDA growth at
attractive returns for Bristow’s stakeholders.

Bristow’s vision is to lead the world in innovative

and sustainable vertical flight solutions, and we are
committed to leading responsibly. Bristow’s third
annual Sustainability Report will be published in the
coming weeks, which reaffirms our steadfast dedication
to responsible growth and environmental protection
for our employees as well as the diverse people and
communities we take great pride in serving. In 2023,
our strategy for responsible business practices was
steered by an updated Materiality Assessment. This
ensures our focus remains sharp and in harmony with
our Core Values, targeting areas where our impact is
most profound and directly relevant to our business.

-'Jﬁ- Bristow

To further enhance disclosure on our key sustainability
topics, we endeavored to align this year’s disclosures
with the Global Reporting Initiative (GRI) standards. This
alignment ensures that our stakeholders receive a clear,
comprehensive understanding of our efforts, measured
against globally recognized benchmarks for sustainability
reporting. Our overall goal, however, remains consistent.
We seek to minimize our environmental footprint while
maintaining the resilience of our operations through an
inclusive workforce and active employee outreach in the
places where we work and call home.

We remain interested in attractive opportunities for
Bristow in the development of the advanced air mobility
(“AAM”) industry, which will incorporate the operation
of next generation vertical takeoff and landing (“VTOL")
aircraft powered by electric, hybrid electric and other
new propulsion technologies. As a leader in vertical
flight solutions for over 75 years, we believe that
Bristow has a unique opportunity to leverage our core
competencies as an advanced, proven operator to serve
the needs of what is expected to be a rapidly growing
industry. Mission applications for these new technologies
will include Bristow’s existing customer base as well

as new customers in the government and civilian
sectors. Over the last year, we have furthered several

Bristow Group Inc. 7



LETTER FROM OUR CEO, CONTINUED

We believe that the Company’s cash flow growth in 2025 and 2026 will impress

even the more skeptical market observers.

partnerships with companies that are developing these
next generation aircraft. We believe there is an important
role to be played in this value chain by an operator

with Bristow’s advanced safety management system,
expansive geographic footprint and flexible operating
capabilities. On February 28, 2024, Bristow announced
a Memorandum of Understanding (“MQOU”) with The
Helicopter and Jet Company (“THC”), Saudi Arabia’s
premier provider of commercial helicopter services and
fully owned by the Public Investment Fund (“PIF").

We plan to work together on AAM initiatives in the
Kingdom of Saudi Arabia as well as other collaborative
vertical lift endeavors.

In conclusion, the outlook for Bristow’s business is

very positive, with our primary service lines poised for
significant growth over the next few years. | cannot recall
a time when the fundamentals for our business were
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more positive than they are today. As mentioned earlier,
2024 represents an important foundational year for our
business, and the operational milestones and growth
capital investments made this year will position Bristow
for many years of robust cash flow generation. The next
couple years will demonstrate the earnings power of
the Company’s business model, and we believe that
the Company'’s cash flow growth in 2025 and 2026
will impress even the more skeptical market observers.
Thank you for your continued support.

Sincerely,

Christopher S. Bradshaw
President and Chief Executive Officer



-IJE- Bristow

Bl 2023 Results and NG
[l 2024 Outlook NG

Guidance Reported Affirmed
Operating Revenues (in USD, millions)" 2023E 2023A 2024E
Offshore energy services $803 $810 $850 - $970
Government services $335 $337 $335 - $360
Fixed wing services $108 $107 $100 - $120
Other services $11 $10 $5-$15
Total operating revenues $1,257 $1,264 $1,290 - $1,465
Adjusted EBITDA, ext.:Iuding asset dispositions and foreign $170 $171 $190 - $220
exchange losses (gains)™
Cash interest ~$40 $39 ~$40
Cash taxes $18 $19 $25 - $30

Maintenance Capital expenditures $18 $14 $15 - $20




APPENDIX A
Reconciliation of Non-GAAP Financial Measures

EBITDA and Adjusted EBITDA are presented as supplemental measures of the Company’s operating performance. EBITDA is defined as earnings
before interest expense, taxes, depreciation and amortization. Adjusted EBITDA is defined as EBITDA further adjusted for special items that
occurred during the reporting period and noted in the applicable reconciliation. Management believes that the use of EBITDA and Adjusted
EBITDA is meaningful to investors because it provides information with respect to our ability to meet our future debt service, capital expenditures
and working capital requirements, the financial performance of our assets without regard to financing methods, capital structure or historical cost
basis. The GAAP measure most directly comparable to EBITDA and Adjusted EBITDA is net income. Since neither EBITDA nor Adjusted EBITDA is
a recognized term under GAAP, they should not be used as an indicator of, or an alternative to, net income as a measure of operating performance.
In addition, EBITDA and Adjusted EBITDA are not intended to be measures of free cash flow available for discretionary use, as they do not take
into account certain cash requirements, such as debt service requirements. Because the definitions of EBITDA and Adjusted EBITDA (or similar
measures) may vary among companies and industries, they may not be comparable to other similarly titled measures used by other companies.

Adjusted EBITDA (in USD, Thousands)

2023

Net income (6,920)
Depreciation and amortization expense 70,606
Interest expense, net 41,417
Income tax expense 24,932

EBITDA 130,035
Special items” 30,880

Adjusted EBITDA 160,915
Gains on asset dispositions, net (1,112)
Foreign exchange losses 10,701

Adjusted EBITDA excluding asset dispositions and foreign exchange 170,504

(1) Special items include the following :

2023

Merger and integration costs 2,201
PBH amortization 14,980
Reorganization items, net 86
Non-cash insurance adjustment 3,977
Other special items® 9,636

30,880

(2) Other special items include professional services fees that are not related to continuing business operations and other nonrecurring costs.
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Net Debt (USD, In Millions)

Net Debt, which is a non-GAAP measure, defined as total principal balance on borrowings less unrestricted cash and cash equivalents. The GAAP
measure most directly comparable to Net Debt is total debt. Since Net Debt is not a recognized term under GAAP, it should not be used as an
indicator of, or an alternative to, total debt. Management uses net debt to determine the Company’s outstanding debt obligations that would not
be readily satisfied by its cash and cash equivalents on hand. Management believes this metric is useful to investors in determining the Company’s
leverage position since the Company has the ability to, and may decide to, use a portion of its cash and cash equivalents to reduce debt.

Amount Rate Maturity
Cash 184
ABL ($85mm) — S+200 bps May-27
Senior Secured Notes 400 6.875% Mar-28
NatWest Debt 162 S+275 bps Mar-36
Total Debt™® 562
Less: Unrestricted Cash (180)
Net Debt 382

(1) InJanuary 2023, the Company entered into two thirteen-year secured equipment financings for an aggregate amount of up to £145 million with National
Westminster Bank Plc (“NatWest Debt”). In January 2024, the Company entered into a long-term equipment financing for up to £55 million upsizing of the NatWest
Debt. The upsizing is expected to fund during 2024 and will support obligations under the UKSAR2G contract.

Forward-looking Statements

Certain statements in this Annual Report constitute “forward-looking statements.” Such forward-looking statements reflect the current views of
the management of Bristow Group Inc. (the “Company”) with respect to future events and are subject to risks and uncertainties, both known
and unknown, that could cause the Company’s actual results to vary materially from those anticipated in forward-looking statements. Such risks
and uncertainties include those described in the Company’s Annual Report on Form 10-K for the year ended December 31, 2023. The Company
cautions investors not to place undue reliance on any forward-looking statements.

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

Bristow Group Inc.
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PURPOSE, VISION, MISSION, CORE VALUES

©)

PURPOSE

Elevate people to achieve a
safer more productive world.

CORE
VALUES

VISION

Lead the world in innovative and

sustainable vertical flight solutions.

o
Safety

We each own safety,
every day.

O
<=
Passion

We have passion for
our work and the impact
we make on people’s lives.
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oﬁo O
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Teamwork

We prioritize teamwork,
achieving our goals together.

MISSION

Make every flight personal and assure
safe, efficient, and reliable solutions
todeliver superior outcomes for
all shareholders.

Integrity

We demonstrate integrity in
our actions, fostering trust
in our relationships.

Progress

We pursue progress through
continuous improvement
and innovation.
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FORWARD-LOOKING STATEMENTS

This Annual Report on Form 10-K includes “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

LRI ERINNT3

“believes”, “belief”, “forecasts”, “expects”,

EEINNT3 LRI ¢ LR RT3 EEINNT LEINT3 LEINNT3

plans”, “anticipates”, “intends”, “projects”, “estimates”, “may”, “might”, “will”,
“would”, “could”, “should” or other similar words; however, all statements in this Annual Report on Form 10-K, 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 Annual Report on
Form 10-K regarding future events and operating performance. We believe that they are reasonable, but they involve significant
known and unknown risks, uncertainties, assumptions 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 Annual Report on Form 10-K, 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:

. public health crises, such as pandemics (including 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 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 potential for cyberattacks or security breaches that could disrupt operations, compromise confidential or
sensitive information, damage reputation, expose to legal liability, or cause financial losses;

. 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;

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

. 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 the 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 (including

due to severe weather events);



. 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 where we are seeking

contracts could adversely affect or lead to modifications of the procurement process or that such reductions in
spending could adversely affect search and rescue (“SAR”) contract terms or otherwise delay service or the
receipt of 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;

. our reliance on a limited number of helicopter manufacturers and suppliers and the impact of a shortfall in
availability of aircraft components and parts required for maintenance and repairs of our helicopters, including
significant delays in the delivery of parts for our S92 fleet.

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 Annual Report on Form 10-K are qualified by
these cautionary statements and are only made as of the date of this Annual Report. The forward-looking statements in this
Annual Report on Form 10-K 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 this Annual Report on Form 10-K.

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.



PART I

ITEM 1. BUSINESS

99 < 99 < 29 <.

Unless the context indicates otherwise, the terms “we,” “our,” “ours,” “us” and the “Company” refer to Bristow Group
Inc. and its consolidated subsidiaries. Bristow Group Inc. was incorporated in 1999 in Delaware. References herein to “Old
Bristow” refer to the entity formerly known as Bristow Group Inc. and now known as Bristow Holdings U.S. Inc., together with
its subsidiaries prior to the consummation of the merger between Era Group Inc. and Bristow Group Inc. on June 11, 2020 (the
“Merger”). References herein to “Era” refer to the entity formerly known as Era Group Inc. and which was renamed to Bristow
Group Inc. in connection with the consummation of the Merger. Our common stock, par value $0.01 per share (the “Common
Stock”), is traded on the New York Stock Exchange (“NYSE”) under the symbol “VTOL”. Bristow Group’s principal
executive office is located at 3151 Briarpark Drive, Suite 700, Houston, Texas 77042, and our telephone number is (713)
267-7600. Our website address is www.bristowgroup.com. The reference to our website is not intended to incorporate the

information on the website into this Annual Report on Form 10-K.

General

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 offshore energy companies and government entities. Our aviation services include
personnel transportation, search and rescue (“SAR”), medevac, fixed wing transportation, unmanned systems and ad-hoc
helicopter services. 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 government entities provides us
with geographic and customer diversity that 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, India, Ireland, the Kingdom of Saudi
Arabia, Mexico, the Netherlands, Nigeria, Norway, Spain, Suriname, Trinidad, the United Kingdom (“UK”) and the United
States (“U.S.”).

In certain countries that limit foreign ownership of aviation companies and where we believe it is beneficial to access the
local market for aviation support, we conduct our operations through subsidiaries, strategic alliances with foreign partners or
through joint ventures with local shareholders. These arrangements, that combine a local ownership interest with Bristow’s
experience in providing aviation services to the offshore energy industry, have allowed us to expand operations while
diversifying risk.

Change in Fiscal Year End

In August 2022, our Board of Directors (the “Board”) approved a change in the fiscal year end of the Company from
March 31st to December 31st. As a result of this change, we filed a Transition Report on Form 10-KT for the nine-month
transition period ended December 31, 2022. References herein to “Transition Period” refer to the transition period from April 1,
2022 to December 31, 2022. The change in fiscal year end was applied on a prospective basis and the audited consolidated
financial statements and accompanying notes do not adjust operating results for prior periods. However, for comparative
purposes, select unaudited financial data is shown for the twelve months ended December 31, 2022 in Part I and Part II of this
Annual Report on Form 10-K.

Segment, Markets and Seasonality

Aviation services, the single segment in which we conduct our business, is deployed from four regions: Europe,
Americas, Africa and Asia Pacific. The current principal markets for our aviation services are in Australia, Brazil, the Dutch
Caribbean, the Falkland Islands, the Netherlands, Nigeria, Norway, Suriname, Trinidad, the UK and the U.S. Gulf of Mexico.
In addition, we currently have customers in Canada, Chile, India, Mexico and Spain.

Global demand for helicopters in support of offshore energy services is affected by offshore exploration and production.
The activity levels are affected by prevailing and anticipated oil and gas prices and extended periods of price volatility, all of
which influence capital spending decisions by our customers. Accordingly, our results of operations are, to a large extent, tied
to the level of offshore exploration, development and production activity by energy companies. Historically, the prices for oil



and gas and, consequently, the level of activity in the offshore energy industry, have been volatile and subject to a variety of
factors beyond our control, including but not limited to customer assessments of offshore drilling prospects compared with
land-based opportunities, including oil sands and shale formations; customer assessments of cost, geological opportunity and
political stability in host countries; worldwide supply of and demand for oil and natural gas; the price and availability of
alternative fuels; the ability of the Organization of Petroleum Exporting Countries (“OPEC”) to set and maintain production
levels and pricing; the level of production of non-OPEC countries; foreign currency exchange rates; and various U.S. and
international government policies regarding exploration and development of oil and gas reserves.

Today, we generate a majority of our operating revenues from contracts supporting our energy customers’ offshore
production operations, which have long-term transportation requirements. Production activities are typically less cyclical than
exploration and development activities. Production platforms remain in place over the long-term and are relatively unaffected
by economic cycles, as the marginal cost of operation is low. The remainder of our offshore energy revenues primarily come
from transporting personnel to, from and between offshore drilling rigs. Deepwater activity continues to be a significant
segment of the global offshore energy markets and typically involves significant capital investment and multi-year development
plans. Such projects are generally underwritten by the energy companies using relatively conservative assumptions relating to
oil and gas prices.

Global demand for helicopters in support of government services, such as SAR, is subject to a nation’s willingness to
outsource such services and capital spending decisions. The duration of these contracts are generally longer than those of
offshore energy contracts, and these contracts offer stable, long-term cash flows with high credit quality customers at attractive
margins.

For the twelve months ended December 31, 2023, approximately 64% of our total operating revenues were derived from
offshore energy services, including emergency response services, provided to customers primarily engaged in offshore
exploration, development and production activities. For the twelve months ended December 31, 2023, approximately 27% of
our total operating revenues were derived from government services, and approximately 9% were derived from fixed wing and
other services.

Europe

We are one of the largest providers of aviation services in the North Sea, where there are harsh weather conditions and
geographically concentrated offshore facilities. Our North Sea operations are subject to seasonality as drilling activity is lower
during the winter months due to harsh weather conditions and shorter days. Our customers in this region are primarily
international, independent and major integrated energy companies.

UK. We provide offshore aviation services to a number of energy companies operating in the UK region of the North Sea
and public sector emergency response services through the UK SAR contract (“UKSAR”) with the Department of Transport
(“DfT”). The UKSAR contract services the SAR needs for all of the UK on behalf of the Maritime and Coastguard Agency (the
“MCA”), and together with the DfT, (the “Department”), an executive agency of the Department for Transport in the UK. In
July 2022, we were awarded a £1.6 billion, 10-year contract for the Second-Generation Search and Rescue Aviation
("UKSAR2G", and together with UKSAR, the “UK SAR Contract”) program by the MCA and will transition to the new
contract beginning September 30, 2024 through December 31, 2026.

Additionally, we provide SAR and support helicopter services for the UK Ministry of Defence (“MOD”) with operations
in the Falkland Islands and delivering Fleet Operational Sea Training (“FOST”) helicopter support for the Royal Navy in the
UK. We also own a controlling stake in the Humberside Airport in Kirmington, United Kingdom (the “Humberside Airport”)
where we conduct certain of our SAR operations.

Norway. We provide offshore aviation services to a number of energy companies operating in the Norwegian Continental
Shelf, encompassing the Norwegian North Sea and Barents Sea. Our primary operations in Norway include personnel
transportation and SAR services.

Netherlands. We provide SAR helicopter services for the Netherlands Defense Materiel Organization (“DMO”). Beyond
responding to emergencies, the SAR teams tasked by the Joint Rescue Coordination Centre in Den Helder also support the
Netherlands Coastguard with other duties, such as the aftermath of disasters, incidents, and transporting the Maritime Incident
Response Group.



Ireland. In August 2023, we were awarded a 10-year, ~€670 million contract with the Irish Department of Transport to
provide SAR services to the Irish Coast Guard (“IRCG”) from four dedicated bases in Sligo, Shannon, Waterford, and Dublin
Weston. The contract will provide day and night-time operations, delivering nationwide all-weather 24-hour coverage, 365 days
a year. The contract is set to commence in October 2024.

Americas

We are one of the largest providers of vertical flight services in North America and in a number of South American
countries. Our operations in the U.S. are subject to seasonality where fewer hours of daylight in the winter months may result in
fewer flight hours.

U.S. We are one of the largest providers of aviation services in the U.S. Gulf of Mexico, which is a major offshore
energy exploration, development and production region and one of the largest offshore energy aviation markets in the world.
Our customer base in the U.S. Gulf of Mexico consists primarily of international, independent and major integrated energy
companies and the U.S. government. In general, the months of December through February in the U.S. Gulf of Mexico have
more days of adverse weather conditions than the other months of the year. Additionally, June through November is tropical
storm season in the U.S. Gulf of Mexico. During a tropical storm, we are unable to operate in the area of the storm, however,
flight activity may increase immediately before and after a storm due to the evacuation and return of offshore workers.

Brazil. Brazil has one of the largest deepwater offshore exploration, development and production areas in the world. We
currently operate from a network of bases strategically located in Brazil providing aviation services to offshore platforms. In
June 2023, we expanded our operations in Brazil by adding two new bases to meet customer needs.

The Dutch Caribbean. We provide SAR services on behalf of the Dutch Caribbean Coast Guard in the Dutch Antilles.
Trinidad. We provide offshore aviation services in Trinidad.

Latin America, Other. In addition to our operations in Brazil, we operate helicopters in Suriname and also lease
helicopters and provide technical support to air operators in Chile and Mexico.

Canada. We own a 25% voting interest and a 40% economic interest in Cougar Helicopters Inc. (“Cougar”), an offshore
helicopter services provider in Canada. Cougar’s operations are primarily focused on serving the offshore energy industry off
Canada’s Atlantic coast and in the Arctic.

Africa

Nigeria. We provide aviation services to the offshore energy industry in Nigeria where the market place for our services
is predominantly concentrated in the oil rich shallow waters of the Niger Delta area and in support of deepwater exploration and
production. We also provide fixed wing services in the Africa region offering end-to-end transportation services principally for
energy industry customers. Operations in Nigeria are subject to seasonality as the Harmattan, a dry and dusty trade wind, blows
between the end of December and the middle of February. At times when the heavy amount of dust in the air severely limits
visibility, our aircraft are unable to operate.

Egypt. We own a 25% interest in Petroleum Air Services (“PAS”), an Egyptian corporation that provides helicopter and
fixed wing transportation to the offshore energy industry as well as fixed wing capacity chartered to tourism operators in Egypt.

Asia Pacific

Australia. We own a regional fixed wing operator (“Airnorth”), based in Darwin, North Territory, Australia, focused on
providing both charter and scheduled services targeting the energy and mining industries in Northern and Western Australia as
well as international services to Dili, Timor-Leste. In general, our operations in Australia experience fewer passengers during
the wet season from December through March.

India. We lease helicopters and provide technical support to an operator serving the offshore energy industry and other
aviation markets in India.



Equipment and Services
We own and operate three classes of helicopters:

*  Heavy helicopters, which have twin engines, typical passenger capacity of 16 to 19, and approximately 500 mile
range, are primarily used in support of the deepwater offshore energy industry, frequently in harsh environments
or in areas with long distances from shore, such as those in the U.S. Gulf of Mexico, Brazil and the North Sea.
Heavy helicopters are also used to support SAR operations.

*  Medium helicopters, which have twin engines, typical passenger capacity of 12, and approximately 450 mile
range, are primarily used to support the offshore energy industry, SAR operations, utility services and corporate
uses, among other missions.

*  Light helicopters, which may have single or twin engines, typical passenger capacity of four to seven, and
approximately 300-325 mile range, are used to support a wide range of activities, including the offshore energy
industry, utility services and corporate uses, among other missions.

The following table identifies the types of aircraft that comprise our fleet and the number of those aircraft in our fleet as
of December 31, 2023.

Number of Aircraft

Maximum Average
Owned Leased Total Passenger Age
Type Aircraft Aircraft Aircraft Capacity (years)®
Heavy Helicopters:
S92 38 30 68 19 14
AWI189 17 4 21 16 8
Se61 2 1 3 19 52
57 35 92
Medium Helicopters:
AW139 49 4 53 12 13
S76 D/C++ 15 — 15 12 12
AS365 1 — 1 12 34
65 4 69
Light—Twin Engine Helicopters:
AW109 4 — 4 7 17
EC135 9 1 10 6 14
13 1 14
Light—Single Engine Helicopters:
AS350 15 — 15 4 25
AWI119 13 — 13 7 17
28 — 28
Total Helicopters 163 40 203 15
Fixed Wing 8 5 13
Unmanned Aerial Systems (“UAS”) 4 — 4
Total Fleet 175 45 220

" Reflects the average age of helicopters that are owned by the Company.



The chart below presents the number of aircraft in our fleet as of December 31, 2023, and their distribution among the
regions in which we operate, the number of helicopters we had on order and the percentage of operating revenues for each of
our regions provided for the twelve months ended December 31, 2023.

Percf)rfltage Helicopters
Operating Light Light Fixed
Revenues Heavy Medium Twin Single Wing UAS Total
Europe 55 % 64 7 — 3 — 4 78
Americas 29 % 24 50 11 25 — — 110
Africa 10 % 4 10 3 — 2 — 19
Asia Pacific 6 % — 2 — — 11 — 13
Total 100 % 92 69 14 28 13 4 220
Aircraft not currently in fleet:
On order 1 — 5 — — — 6
Under construction 5 6 5 — — — 16

The management of our fleet involves a careful evaluation of the expected demand for helicopter services across global
markets and the types of helicopters needed to meet this demand. As offshore energy exploration, development and production
moves to deeper water, more heavy and medium helicopters and newer technology helicopters may be required. Heavy and
medium helicopters fly longer distances at higher speeds and can carry heavier payloads than light helicopters and are usually
equipped with sophisticated avionics permitting them to operate in more demanding weather conditions and difficult climates.
Heavy and medium helicopters are most commonly used for crew changes on large offshore production facilities and drilling
rigs servicing the offshore energy industry and for SAR operations. See “Item 2. Properties” in this Annual Report on Form 10-
K for discussion on our bases and operating facilities.

Aviation Operating Certificates

Globally, we provide and operate aircraft under contracts using an Air Operator’s Certificate (“AOC”), typically issued
by the relevant country’s applicable regulatory agency. In certain markets, local regulations may require us to partner with
another operator, through an alliance or joint venture, who maintains an AOC compliant with the local regulatory requirements.
For operating contracts, we are required to provide a complete support package including flight crews, helicopter maintenance
and management of flight operations. When we lease helicopters to other operators, our customers generally handle the
operational support, although in a few instances we do provide technical support, personnel and/or training.

Currently, we have aircraft in 17 different countries under 11 AOCs.

Customers and Contractual Arrangements

Our principal customers in the markets in which we operate are offshore energy companies and government agencies.
During the twelve months ended December 31, 2023, our top ten customers accounted for approximately 59% of operating
revenues, and the combined revenues from the three largest customers accounted for 33% of our operating revenues.

We contract the majority of our helicopters primarily through master service agreements, subscription agreements, day-
to-day contract arrangements, fixed-term noncancellable contracts and dry-leases. Master service agreements and subscription
agreements typically require a fixed monthly fee plus incremental payments based on flight hours flown. Customarily, these
contracts do not commit our customers to acquire specific amounts of services or minimum flight hours and permit our
customers to decrease the number of helicopters under contract with a corresponding decrease in the fixed monthly payments
with or without penalty. These agreements have fixed terms ranging from one month to ten years and generally may, depending
on the contract, be cancelled with or without penalty upon 30-365 days’ notice and may also include escalation provisions
allowing annual rate increases. Typically, the contracts that include penalty payments for terminations are meant to recover
costs incurred in connection with providing services, up to the point of cancellation, that would have otherwise been recovered
through future performance. Day-to-day charter arrangements require either a rate for each hour flown with a minimum number
of hours to be charged or a daily fixed fee plus an hourly rate based on hours flown.



Our fixed wing services are generally provided through scheduled charter service or regular public transport service. We
also provide services to customers on an “ad hoc” basis, which usually entails a shorter notice period and shorter contract
duration. Regular public transport service is provided through established daily or weekly flight schedules and is based upon
individual ticket sales to customers.

Our leasing customers are typically other helicopter operators that operate our helicopters under their AOCs and retain
the operating risk. Leases generally run from one to five years and may contain early cancellation provisions. Under these
leases, we may provide only the equipment or provide additional services such as logistical and maintenance support, training
services and flight and maintenance crews.

Competitive Conditions

The aviation services industry is highly competitive globally. Customers seek operators with established safety records
and a demonstrated level of capability and competency. In most instances, customers charter aircraft on the basis of competitive
bidding, and typically an operator must have an acceptable safety record, demonstrated reliability and suitable equipment to
respond to a request for proposal. Upon bidders meeting these criteria, customers typically make their decision based on safety
performance, operational experience, helicopter performance and type, the quality and location of operating bases, customer
service, and price. Incumbent operators typically have a competitive advantage in the bidding process based on their
relationship with the customer, knowledge of the scope of work and existing facilities to support the operations. In addition,
while not the predominant practice, some customers have established their own flight departments to fulfill their needs, or they
may facilitate the entry of a new operator in a region where we operate.

Globally, our primary competitors are CHC Group LLC, NHV Group, Omni Helicopters International, S.A. and PHI,
Inc. (“PHI”). We may also face competition from a number of smaller operators which vary by region.

Environmental, Social and Governance

Bristow’s vision is to lead the world in innovative and sustainable vertical flight solutions, and we are committed to
leading responsibly. Along with our commitment to safe and reliable operations, we have a sustainability program that focuses
on environmental responsibility through daily practices as further described in the following sections. Our Environmental,
Social, and Governance Committee of the Board of Directors (the “ESG Committee””) oversees our sustainability initiatives,
which include, but are not limited to, developing a robust climate change risk management strategy aligned with the
recommendations made by the Task Force on Climate Related Financial Disclosures (“TCFD”), increasing transparency for our
stakeholders, and ensuring our social responsibility program continues to provide value for our employees and the community.

Bristow seeks to play a positive role in the communities where we operate by conducting our operations in a way that
respects the environment and surrounding communities. Through Bristow Uplift, our social responsibility program, we invest
resources and partner with local communities, charities, and non-profit organizations to develop, support and implement
targeted and sustainable social responsibility initiatives with the goal of building strong community relationships that will have
a positive impact on our communities and create long-term value for our business.

Environmental Initiatives — Bristow was one of the first vertical lift operators in the UK to obtain International
Organization for Standards (“ISO”) 14001 certification, which certifies that our UK operations have an environmental
management system in place that monitors, manages, and delivers continuous improvement to systems and procedures at our
bases of operations. Our Brazil operations also passed an ISO 14001 audit continuing their certification that was initially
obtained in 2018. In 2022, our corporate office obtained an ISO 14001 certification. We also have undertaken proactive
measures to reduce aircraft emissions and reduce the environmental impact of our operations by monitoring operational
practices to reduce our time running the aircraft on the ground, utilizing a fleet of efficient and regularly maintained aircraft
supported by current technologies, such as flight planning software for payload management, and by partnering with our
customers to maximize seat utilization, thus reducing the number of flights required. We are actively developing a forward-
looking strategy to improve the efficiency of our fleet and help make sure it is aligned with customer contract terms. On the
ground, we initiated the process of replacing inefficient, older support vehicles with electric vehicles (EVs) where available.
Additionally, we encourage and assist our engine manufacturers, aircraft manufacturers, our customers and other stakeholders
to be early and leading adopters of sustainable aviation fuels (“SAF”) as we encourage wider availability of these alternative
fuels by our fuel suppliers. We have successfully flown limited sets of SAF-powered flights for our energy and SAR businesses



in the North Sea. In addition, we have deepened partnerships with multiple manufacturers to assist with the operationalization
of electric vertical takeoff and landing and short takeoff and landing aircraft, collectively known as Advanced Air Mobility
(“AAM”). AAM is an emerging aviation system which utilizes aircraft that are primarily powered by hybrid and/or electric
propulsion systems and is expected to support the reduction of operational emissions.

Bristow Uplift — The Bristow Uplift charitable pillars are organized into five categories: Education, the Underserved,
Health and Wellness, Diversity, and Sustainability. Through the Bristow Uplift program, we seek to make positive impacts in
our local communities through social investment in these five categories. Bristow also matches certain employee donations to
philanthropic organizations around the world. Through these efforts, we support building strong community relationships
through the causes that are most important to our employees, ultimately creating long-term value for our business.

Human Rights — Our Code of Business Integrity (“COBI”) and our Human Rights Policy, which support the general
principles of the United Nations Universal Declaration of Human Rights highlight and govern our commitment to respecting
human rights in the workplace and in the communities in which we operate. Together, COBI and the Human Rights Policy
prohibit Bristow and our suppliers from engaging in discriminatory treatment and harassment, relying on forced or child labor,
including human trafficking, and from limiting employees’ freedom of association. Bristow supports fair wages and
maintaining a healthy and safe work environment. As a condition of doing business with Bristow, we require all suppliers of
aircraft and aircraft parts to agree to comply with the Human Rights Policy and the principles included in COBI.

Safety, Industry Hazards and Insurance

The safety of our passengers and the maintenance of a safe working environment for our employees is our number one
core value and highest operational priority. Aviation services are potentially hazardous and may result in incidents or accidents.
Challenges to safe operations include unanticipated adverse weather conditions, fires, human factors, and mechanical failures
that may result in death or injury to personnel, damage to equipment, and other environmental or property damage. We are also
subject to regulation by Occupational Safety and Health Administration and comparable state agencies, whose purpose is to
protect the health and safety of workers. Failure to comply with these agencies’ requirements can lead to the imposition of
penalties.

Technology and Standards — Bristow’s fleet is configured with the latest safety equipment, including Traffic Collision
Avoidance Systems (TCAS), Enhanced Ground Proximity Warning Systems (EGPWS) or Helicopter Terrain Awareness and
Warning Systems (HTAWS), Automatic Dependent Surveillance- Broadcast (ADS-B), Helicopter Flight Data Monitoring
Systems (HFDM), Health and Usage Monitoring Systems (HUMS), satellite communication and flight following systems, and
forward facing tail cameras. Bristow maintains a globally aligned safety information system called BeSAFE across our
Offshore Energy and Government Services businesses. The Corporate Environmental Management System (“EMS”) obtained
ISO14001:2015 certification in 2022.

Systems and Processes — Our safety, legal, and compliance departments oversee our adherence with government
regulations, customer safety requirements and safety standards within our organization, the standardization of our base
operating procedures and the proper training of our employees. A key to maintaining our strong safety record is developing and
retaining highly qualified, experienced, and well-trained employees. We conduct extensive safety training on an ongoing basis
and develop, implement, monitor, and continuously improve our safety management system to proactively manage risk and
support the physical safety and mental wellness of our employees. Additionally, we have implemented supporting safety
programs that include, among many other features, (i) transition and recurrent training using full-motion flight simulators and
other flight training devices, (ii) a Federal Aviation Administration (“FAA”) approved flight data monitoring program (“FDM”)
and (iii) health and usage monitoring systems (“HUMS”), which automatically monitor and report on vibrations and other
anomalies on key components of certain helicopters in our fleet.

Culture — We have a strong safety culture committed to zero accidents and zero harm. Our safety culture and the
implementation of our safety program “Target Zero” is modeled and owned by each employee and led by our President and
Chief Executive Officer, who is responsible for setting the tone at the top. Under COBI, all employees are empowered, and
actively encouraged by management, to challenge unsafe acts and conditions, including by exercising his or her “STOP
WORK?” authority, and participate in safety improvements by the Company. This culture is further exemplified by our status as
a founding member of HeliOffshore, an organization dedicated to collaboration across the offshore helicopter industry to
improve safety around the world.



Human Capital Management

With over seven decades of operations, we are one of the largest and longest-serving helicopter operators in the world,
with a reputation for operational excellence. Our employees are some of the most highly regarded experts in vertical flight
solutions. We strive to prepare our employees for success through training, competitive benefits packages, and career
development. Our success depends on our ability to attract and retain our pilots and mechanics. The competition for pilots and
mechanics is competitive, and we compete with major Part 121 air carriers and the emergency air medical industry to attract
and retain such talent. We believe the best way to attract and retain top talent is to invest in our people through creating safe
work environments, employee training and multi-level engagement to support their success. We seek qualified candidates who
are aligned with our commitment to safety and other core values of integrity, passion, teamwork and progress. Our areas of
focus for human capital management are:

Health and Safety — Safety is our number one core value and highest operational priority. Our pilots, maintenance
technicians and support personnel are committed to our mission to provide safe, efficient and reliable aviation services. We
initiated our industry-leading safety program, Target Zero, and are one of the founding members of HeliOffshore, an
organization dedicated to collaboration across the offshore helicopter industry to improve safety around the world.

We believe in keeping everyone safe and well, which includes doing our part to safeguard our physical and mental well-
being. We currently have global resources in place to support mental health including an employee well-being portal that
provides information and support channels for navigating stress and access to counseling and mental health professionals for all
our employees around the world.

Training and Development — We are committed to elevating our employees. All of our employees are required to take
periodic trainings that promote the commitment to our core values: safety, integrity, passion, teamwork and progress. Our pilots
and mechanics are required to take the latest trainings to ensure they are equipped to operate our aircraft with the best
knowledge and experience. Our licensed professionals are afforded the opportunity for continuing education in their fields of
expertise.

Diversity and Inclusion — We are committed to attracting and retaining high-performing employees through a diverse
talent base and evaluating and promoting throughout our organization based on skills and performance. This is reinforced
through our policy under our COBI to provide equal opportunity for everyone in recruiting, hiring, developing, promoting and
compensating without regard to race, color, religion, sex, sexual orientation, national origin, citizenship, age, marital status,
veteran status or disability. Further, we have taken various steps to support our commitment to diversity including requiring all
employees to undertake annual unconscious bias and inclusivity training and working to expand our diverse talent pool. Our
workforce is represented by approximately 47 nationalities globally, approximately 22% of our U.S. employees are veterans
and approximately 19% of our workforce are women, with 37% serving in management level roles and with half of our
executive management team represented by women. In addition, our workforce includes racial and ethnic diversity across our
global operations.

Compensation and Benefits — We offer competitive market-based compensation and benefits for the markets in which
we operate. Competitive programs are critical to the well-being of our employees and their families, as well as retention and
business continuity. Global benefit offerings include major medical, life, retirement/pension, employee well-being support akin
to employee assistance programs in addition to local offerings that vary by country market.

As of December 31, 2023, we employed 3,298 individuals, including 830 pilots and 843 mechanics. We consider our
relations with our employees to be good.

As of December 31, 2023, approximately 60% of our employees were covered by union or other collective bargaining
agreements. Negotiations over annual salary or other labor matters could result in higher personnel or other costs or increased
operational restrictions or disruptions. Furthermore, a failure to reach an agreement on certain key issues could result in strikes,
lockouts or other work stoppages.
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The following table sets forth our main employee groups and status of the collective bargaining agreements:

Approximate
Number of
Employees Covered
by Agreement as of

Country Employee Group Representatives Status of Agreement December 31, 2023
Australia Airnorth Pilots Airnorth Pilots Expired in June 2008 51
Brazil Brazil Pilots ?&“/‘;‘;al Acronaut Union Expired in November 2023 100

Brazil Engineers and
Employees in Rio de  Employee’s Union of the Air
Brazil Janeiro Service of Rio de Janeiro Expired in November 2023 96
(administrative and (SIMARJ)
management)
Brazil Employees Air
Service in Cabo Frio . . . .
Brazil é‘g&?g’ general Igg;?gglegn(lgﬁxg‘?lr Service Expired in November 2023 95
maintenance, ground
support, management)
Falklands Pilots and " o e :
Falklands  Falklands Technical Eﬂtlsh Alrhngglllg’tz Expired in March 2023 24
Crew ssociation ( )
National Union of Air
Transport Employee

o Nigeria Junior and (NUATE)s; Air Transport o

Nigeria Senior Staff Services Senior Staff Expires in March 2024 17
Association of Nigeria
(ATSSSAN)

Nigeria Iglge;rla Pilots and Nigerian Association of Airline Expires in November 2024 73

ngineers Pilots and Engineers
Norway grrll;itgt\:\érlglorway Il?élrsetgxgl\l(gﬁ?rg;e knisk Expired in September 2023 133
Norway Eirllggw Ny ](3]?3\51?)\&/ Nefsay i eifrening Expires in September 2024 166
Bristow Norwa Bristow Norway Teknisk

Norway A dministrationy Adminitrativ Forening Expired in September 2023 43
(BNTAF)

Norway Eglssgﬁzvmljgrway Egs:l(i)rgyn?xs}(]BNR) Expires September 2024 23

Norway I%gsftg:vol\li(;rway ?éi\sltoo;v Norway Operations Expires in March 2024 41

2 s Trinidad Fitt d Oilfield Workers’ Trade Uni S

Trinidad ngrrlléllgrs HHiers an (6“1/?1,[]) orkers trade Lnion Expires in May 2025 30
UK Pilots, and British Airline Pilots T

UK Technical Crew Association (BALPA) Expired in March 2023 335

UK oK bngineersand g Expires in March 2025 555

UK Humberside AIIpOrt yNITE/Unison Expires in May 2024 127
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Government Regulation
Regulatory Matters

Globally, our operations are subject to significant regulations and international treaties and conventions. These
regulations apply in jurisdictions where we operate our equipment or where the equipment is registered or operated. Our results
of operations and financial condition are dependent upon our ability to maintain compliance with all such applicable laws,
regulations, treaties and conventions. In at least one instance, a Bristow entity has applied for, and received, certain licenses and
regulatory approvals in order to satisfy contractual obligations, even though the license or approval itself may not have been
strictly required under the applicable regulation. Where these licenses or approvals have been awarded, the relevant Bristow

entity endeavors to comply with their requirements.
United Kingdom

Our operations in the UK are subject to the Civil Aviation Act 1982 and other similar English statutes and regulations.
We carry persons and property in our aircraft pursuant to an operating license and route license issued by the Civil Aviation
Authority (the “CAA”). The holder of an operating license must meet the criteria of Regulation (EC) 1008/2008 of the
European Parliament and of the Council of 24 September 2008 on common rules for the operation of air services in the United
Kingdom (Recast) (Text with EEA relevance) (Retained EU Legislation) (the Regulation). These criteria include, inter alia, an
air carrier’s financial fitness, the adequacy of its insurance, and the fitness of the persons who will manage the air carrier. To
operate under our route license, the company through which we conduct operations in the UK, our subsidiary Bristow
Helicopters Limited (“BHL”), must be majority owned and effectively controlled by UK nationals.

The CAA regulates our UK flight operations and exercises jurisdiction over personnel, aircraft, ground facilities and
certain technical aspects of those operations. The CAA often imposes improved safety standards. Changes in UK statutes or
regulations, administrative requirements or their interpretation may have a material adverse effect on our business financial
condition or on our ability to continue operations in the UK, as would similar changes in other jurisdictions where operations
are regulated within equivalent regulatory and contractual parameters, which is most of our operations.

We are subject to the UK Bribery Act, which creates criminal offenses for bribery and failing to prevent bribery. We
must also abide by the Corporate Criminal Offense rules for failure to prevent the facilitation of tax evasion pursuant to the
Criminal Finances Act 2017, which imposes criminal liability on a company where it has failed to prevent the criminal
facilitation of tax evasion by a person associated with us.

We are obligated to comply with UK and Export Controls and Economic Sanctions regulations that may restrict the
export of designated items to certain persons or destinations. A variety of penalties, both criminal and civil, may be imposed for

breaches of these regulations.
Norway

Our operations in Norway are subject to E.U. statutes and regulations, as Norway is a member of the European
Economic Area (EEA) and signatory to the European Common Aviation Area Agreement (ECAA). We carry persons and
property in our aircraft pursuant to an operating license issued by the Norwegian Civil Aviation Authority. The holder of an
operating license must meet the ownership and control requirements criteria of Regulation (EC) 1008/2008, as amended and
incorporated into Norwegian law. The company through which we conduct operations in Norway must be majority owned and
controlled by E.U. nationals.

Netherlands

Our Dutch subsidiary, Bristow Netherlands B.V., in which Bristow Group Inc. indirectly holds a minority shareholding,
is subject to Dutch and EU legislation, including the Dutch Aviation Act (Luchtvaartwet) and Regulation (EC) 1008/2008. Our
Dutch subsidiary operates pursuant to an operating license issued by the competent Dutch regulator, Inspectie Leefomgeving en
Transport (ILT). Pursuant to this license, Bristow Netherlands B.V. must meet the requirements specified in Regulation (EC)
1008/2008, including that it be majority owned and controlled by EU nationals.

12



United States

As a certified air carrier, our U.S. operations are subject to regulations under the Federal Aviation Act, regulations of the
Department of Transportation (“DOT”) and other laws. We carry persons and property in our helicopters under an Air Taxi
Certificate granted by the FAA. The FAA regulates our U.S. flight operations and, in this respect, exercises jurisdiction over
personnel, aircraft, ground facilities and certain technical aspects of our operations. The DOT can review our economic fitness
to continue our operations at any time or a substantial change occurs to our management, ownership or capital structure, among
other things. The National Transportation Safety Board is authorized to investigate any aircraft accidents and to recommend
improved safety standards. Our U.S. operations are also subject to the Federal Communications Act of 1934, because we use
radio facilities in our operations.

Under the Federal Aviation Act, it is unlawful to operate certain aircraft for hire within the U.S. unless such aircraft are
registered with the FAA and the FAA has issued an operating certificate to the operator. As a general rule, aircraft may be
registered under the Federal Aviation Act only if the aircraft are owned or controlled by one or more citizens of the U.S. An
operating certificate may be granted only to a citizen of the U.S. For purposes of these requirements, a corporation is deemed to
be a citizen of the U.S. if no less than 75% of its voting interests are owned or controlled by U.S. citizens, its president is a U.S.
citizen, two-thirds or more of the directors are U.S. citizens and it is under the actual control of U.S. citizens. If persons other
than U.S. citizens should come to own or control more than 25% of our voting interest or if any of the other requirements are
not met, we have been advised that our aircraft could be subject to deregistration under the Federal Aviation Act, and we might
lose our ability to operate within the U.S. Deregistration of our aircraft for any reason, including foreign ownership in excess of
permitted levels, would have a material adverse effect on our ability to conduct certain operations within our Americas region
operations. Therefore, our organizational documents provide for the automatic reduction of voting rights of shares of our
outstanding voting capital stock owned or controlled by non-U.S. citizens, to the extent necessary to comply with these
requirements. As of December 31, 2023, we believe that non-U.S. citizens owned less than 25% of our outstanding common
stock. Given the limited trading of our common stock, our foreign ownership may fluctuate on each trading day, which may
result in the reduction of voting rights of shares held by non-U.S. citizens in excess of the 25% threshold pursuant to our
organizational documents.

We are subject to the U.S. Foreign Corrupt Practices Act of 1977 (the “FCPA”), which prohibits us and those acting on
our behalf from making payments to foreign officials for the purpose of obtaining or keeping business or receiving preferential
treatment.

We are subject to regulations imposed by the U.S. Treasury Department’s Office of Foreign Assets Control and other
U.S. laws and regulations that prohibit dealings with sanctioned countries, sanctioned entities and sanctioned persons.

We are subject to the International Traffic in Arms Regulations (“ITAR”), which controls the export and import of
defense-related articles, services and technical data. ITAR dictates that information and material pertaining to defense and
military-related technologies may only be shared with U.S. persons or organizations unless authorization is first received from
the U.S. State Department or a special exemption applies. We are also subject to the Export Administration Regulations (the
“EAR?”), which control the export of commercial and “dual-use” goods. Persons or organizations subject to U.S. jurisdiction
may incur heavy fines if they violate the ITAR or the EAR.

Brazil

In Brazil, an operator must be licensed by the National Agency for Civil Aviation. Any change in the licensing
requirements could affect the licenses of Bristow Taxi Aéreo S.A (“Bristow Brazil”). Our ability to operate our helicopter
business in Brazil is dependent on our ability to maintain the licenses and AOC of our operating entity, Bristow Brazil.

Nigeria

We are subject to state and local laws and regulations governing our services. Our operations in Nigeria are also subject
to the Nigerian Oil & Gas Industry Content Development Act (the “Nigerian Act”), which requires that in the award of offshore
energy contracts in the upstream sector, priority shall be given to Nigerian indigenous companies and Nigerian content such as
local ownership in equipment/infrastructure, development and promotion of Nigerian personnel, shall be an important criteria in
the evaluation process. Additionally, the Nigerian Act allows the monitoring board to penalize companies that do not meet these
local content requirements up to 5% of the value of the contract.
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Environmental Regulation

Our business is subject to international and U.S. federal, state and local laws and regulations relating to environmental
protection and occupational safety and health. We are highly dependent on the offshore energy industry, which is also subject to
such laws and regulations, including those that govern the discharge of oil and pollutants into navigable waters. Certain of our
business operations, including the operation and maintenance of aircraft, require that we use, store and dispose of materials that
are subject to environmental regulations. Failure to comply with these environmental laws and regulations may result in the
imposition of administrative, civil and criminal penalties, regulatory enforcement actions in the form of injunctions and cease-
and-desist orders, and civil claims arising out of a pollution event. Certain environmental laws and regulations may expose us to
strict, joint and several liability relating to releases of hazardous materials or contamination conditions regardless of whether we
were responsible, even if our operations were in compliance with all applicable laws and regulations at the time they were
conducted. In addition, the operations of our customers in the offshore energy exploration, development and production
industry are regulated by environmental laws and regulations that may restrict their activities and may result in reduced demand
for our services. To date, such laws and regulations have not had a material adverse effect on our business, financial condition
and results of operations.

These laws include the federal Water Pollution Control Act, also known as the Clean Water Act, which imposes
restrictions on the discharge of pollutants to the navigable waters of the U.S. In addition, because our operations generate and,
in some cases, involve the transportation of hazardous wastes, we are subject to the federal Resource Conservation and
Recovery Act, which regulates the use, generation, transportation, treatment, storage and disposal of certain hazardous and non-
hazardous wastes. Under the Comprehensive Environmental Response, Compensation and Liability Act (referred to as
CERCLA or the “Superfund” law), and certain comparable state laws, strict, joint and several liability can be imposed without
regard to fault or the legality of the original conduct on certain classes of persons that contributed to the release of a hazardous
substance into the environment. These persons can include the current and former owner and operator of a contaminated site
where a hazardous substance release occurred and any company that transported, disposed of or arranged for the transport or
disposal of hazardous substances, even from inactive operations or closed facilities, in connection with such contaminated sites.
In addition, neighboring landowners or other third parties may file claims for personal injury, property damage and recovery of
response cost. We own, lease, and operate properties and facilities that, in some cases, have been used for industrial activities
for many years. Hazardous substances, wastes, or hydrocarbons may have been released on or under the properties owned or
leased by us, or on or under other locations where such substances have been taken for disposal. In addition, some of these
properties have been operated by third parties or by previous owners whose treatment, storage and disposal or release of such
substances was not under our control. These properties and the substances and wastes disposed or released on them may be
subject to CERCLA and analogous state laws. Under such laws, we could be required to remove previously disposed substances
and wastes, remediate contaminated property, or perform remedial activities to prevent future contamination.

We believe that our operations are currently in material compliance with all applicable environmental laws and
regulations. We do not expect that, to comply with environmental laws and regulations, we will be required to make capital
expenditures in the near future that are material to our financial position or operations; however, given the longer-term trend of
more expansive and stringent environmental laws and regulations, we cannot predict the ultimate cost of complying with these
laws and regulations. There can be no assurance, however, that any future laws, regulations or requirements, or that any
discharge or emission of pollutants by us (or our customers) will not have a material adverse effect on our business, financial
position or our results of operations.

Other

We are subject to state and local laws and regulations including, but not limited to, significant state regulations for our
emergency response services. In addition, our operations in other markets are subject to local governmental regulations that
may limit foreign ownership of aviation companies. Because of these local regulations, we conduct some of our operations
through entities in which citizens of such countries own a majority interest and we hold a noncontrolling interest, or under
contracts which provide that we operate assets for the local companies and conduct their flight operations. Changes in local
laws, regulations or administrative requirements or their interpretation may have a material adverse effect on our business or
financial condition or on our ability to continue operations in these areas.
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INFORMATION ABOUT OUR EXECUTIVE OFFICERS

Officers of Bristow Group serve at the pleasure of the Board of Directors. The name, age and offices held by each of the
executive officers of Bristow Group as of March 1, 2024 were as follows:

Name Age Position

Christopher Bradshaw 47  President and Chief Executive Officer

Alan Corbett 66  Chief Operating Officer, Government Services

Elizabeth Matthews 54  Senior Vice President, General Counsel, Head of Government Affairs, and Corporate Secretary
Stuart Stavley 51  Chief Operating Officer, Offshore Energy Services

David Stepanek 58  Executive Vice President, Chief Transformation Officer

Jennifer Whalen 50  Senior Vice President, Chief Financial Officer

Richard Tatum 46  Vice President, Chief Accounting Officer

Christopher Bradshaw has served as President and Chief Executive Officer of the Company, currently known as
Bristow Group Inc. and previously known as Era Group Inc., since 2014. Mr. Bradshaw has been a Director of the Company
since February 2015. He served as Chief Financial Officer of Era Group Inc. from October 2012 to September 2015. From 2009
until 2012, Mr. Bradshaw served as Managing Partner and Chief Financial Officer of U.S. Capital Advisors LLC, an
independent financial advisory firm. Prior to co-founding U.S. Capital Advisors LLC, he was an energy investment banker at
UBS Securities LLC, Morgan Stanley & Co., and PaineWebber Incorporated. Mr. Bradshaw serves on the board of directors of
The National Ocean Industries Association (NOIA) and HeliOffshore. He graduated cum laude from Dartmouth College with a
degree in Economics and Government.

Alan Corbett has served as our Chief Operating Officer, Government Services since February 2023. In this role, Mr.
Corbett is responsible for overseeing all of the Company’s Government Services activity, including existing operations, new
business, and emerging markets for areas such as the Company’s growing market share in the Search and Rescue sector, as well
as Airnorth and Humberside airport. Previously, Mr. Corbett served as Senior Vice President for Europe, Africa, Middle East,
Asia and Australia and Search and Rescue from June 2020 to February 2023. Mr. Corbett had served in a similar role at Old
Bristow from June 2018 to June 2020. He previously served as Old Bristow’s Vice President, EAMEA from June 2017 to June
2018. Before that, he served as Old Bristow’s Region Director of the Europe Caspian Region from April 2015 to June 2017 and
Region Director of the Europe Business Unit (EBU) from August 2014 to March 2015. Old Bristow filed for Chapter 11
bankruptcy protection in May 2019 in order to reorganize and emerged from bankruptcy in October 2019. Prior to joining Old
Bristow in August 2014, Mr. Corbett worked since 1985 in a number of management positions with Baker Hughes
Incorporated, including vice president positions in the Middle East, Asia Pacific and Africa, most recently serving as Vice
President, Sub Sahara Africa.

Elizabeth Matthews has served as our Senior Vice President, General Counsel, Head of Government Affairs, and
Corporate Secretary since December 2022. In this role, Ms. Matthews is responsible for legal, compliance, government affairs,
insurance, risk management, and contract review and management. Ms. Matthews has over 25 years of legal experience
providing counsel across several different industries. Her broad legal expertise includes commercial, corporate, M&A,
litigation, intellectual property, and compliance. Previously, she served as the Deputy Managing Director, Executive Vice
President and General Counsel at TotalEnergies in the U.S., since 2013. Prior to TotalEnergies, Ms. Matthews spent 11 years in
various legal positions at Chevron Corporation, as well as six years in private practice. She graduated cum laude from Yale
University with a Bachelor of Arts in Humanities and History and received her Juris Doctor from Harvard Law School.

Stuart Stavley has served as our Chief Operating Officer, Offshore Energy Services since February 2023. In this role,
Mr. Stavley has oversight of the Company’s offshore energy operations in all the regions where the Company operates around
the world. In addition, Mr. Stavley has global oversight for operational shared services, which includes Safety, Standards,
Supply Chain, and Fleet Management functions, among others. Mr. Stavley served as Senior Vice President, Global Fleet
Management for the Company from June 2020 to February 2023. He previously served as Senior Vice President, Operations
and Fleet Management for Era from 2014 to June 2020. Mr. Stavley served in numerous other positions since joining Era in
1993, including serving as Senior Vice President, Fleet Management from October 2012 to October 2014, as Vice President,
Fleet Management from October 2010 to October 2012, as Director of Technical Services from September 2008 to October

15



2010, as Director of Maintenance from September 2005 to 2008, as Chief Inspector and as Field Aviation Maintenance
Technician.

David Stepanek has served as our Executive Vice President, Chief Transformation Officer since February 2023. In this
role, Mr. Stepanek has responsibility for the transformation of the Company’s business mix through strategic diversification
into new markets. Mr. Stepanek served as our Executive Vice President, Sales and Chief Transformation Officer from April
2021 to February 2023 and as our Executive Vice President, Chief Operating Officer from June 2020 until March 2021. He
previously served as Senior Vice President, Business Development of Era when he joined Era in January 2020. From 2010
through 2019, Mr. Stepanek held positions within PHI, Inc., most recently having served as President, PHI Americas. Before
that, he served as PHI, Inc. Chief Commercial Officer. PHI filed for Chapter 11 bankruptcy protection in March 2019 in order
to reorganize and emerged from bankruptcy in September 2019. Before joining PHI in 2010, Mr. Stepanek held a variety of
leadership positions at Era. After four years’ service in the U.S. Marine Corps as a heavy lift helicopter avionics technician, Mr.
Stepanek moved to Sikorsky as an avionics technician and field service representative; he was subsequently promoted and
contributed to the sales and product development of the S76 and S92 aircraft, amongst other roles.

Jennifer Whalen has served as our Senior Vice President, Chief Financial Officer since June 2020. In this role, Ms.
Whalen is responsible for company accounting, financial reporting, investor relations, strategy and M&A, tax, information
technology and other financial aspects of the Company. Previously, she served as the Senior Vice President, Chief Financial
Officer of Era since February 2018. Ms. Whalen served as Era’s Vice President and Chief Accounting Officer from August
2013 until her appointment as Vice President, Acting Chief Financial Officer in June 2017. Ms. Whalen joined Era as
Controller in April 2012. From August 2007 to March 2012, she served in several capacities at nLIGHT Photonics Corporation,
a supplier of high-performance lasers, including as Director of Accounting. Prior to these roles, she served as the Manager of
Accounting at InFocus Corporation for over two years. After serving in the U.S. military, Ms. Whalen started her career in
public accounting in the assurance practice group at PricewaterhouseCoopers for approximately five years. She received a B.S.
in Accounting from Alabama A&M University and a master’s degree in Accounting from the University of Southern
California.

Richard Tatum has served as our Vice President, Chief Accounting Officer since November 2021. Mr. Tatum is the
principal accounting officer responsible for the Company’s accounting operations, financial reporting, and other financial
aspects of the Company. Mr. Tatum previously served at Pacific Drilling as Senior Vice President, Chief Accounting Officer
from August 2017 until its merger with Noble Corporation in April 2021. He served at Pacific Drilling as Vice President,
Controller from March 2014 to July 2017, and as Director of Financial Reporting from October 2010 to February 2014. From
February 2009 to August 2010, Richard was the Director Financial Reporting at Frontier Drilling USA, Inc. He began his career
as an auditor with Grant Thornton LLP, where he held a variety of roles with increasing responsibilities, his most recent
position being a Manager in Grant Thornton’s National Professional Standards Group. He has a bachelor’s degree in Business
Administration and a master’s degree in Professional Accounting from the University of Texas at Austin and is a Certified
Public Accountant.

Where You Can Find More Information

We are required to file annual, quarterly and current reports, proxy statements and other information with the U.S.
Securities and Exchange Commission (“SEC”). Unless otherwise stated herein, these filings are not deemed to be incorporated
by reference in this report. All of our filings with the SEC will be available once filed, free of charge, on our website, including
our Annual Reports on Form 10-K, Quarterly Reports on Form 10-Q, Current Reports on Form 8-K, Proxy Statements on
Form DEF-144 and any amendments to those reports. These reports and amendments will be available on our website as soon
as reasonably practicable after we electronically file the reports or amendments with the SEC. The reference to our website is
not intended to incorporate the information on the website into this Annual Report on Form 10-K. These reports and filings are
also available on the SEC's website at www.sec.gov. In addition, our Corporate Governance Guidelines and other policies, and
the Board of Directors’ Audit Committee, Compensation Committee and Environmental, Social and Governance Committee
charters are available, free of charge, on our website or in print for stockholders.
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ITEM 1A. RISK FACTORS

Our business, results of operations, financial condition, liquidity, cash flow and prospects may be materially and
adversely affected by numerous risks and uncertainties. Although it is not possible to predict or identify all such risks and
uncertainties, they may include, but are not limited to, the risks and uncertainties described below. These risks and uncertainties
represent some of the more critical risk factors that affect us, in addition to the other information that has been provided in this
Annual Report on Form 10-K. Our business operations or actual results could also be similarly impacted by additional risks and
uncertainties that are not currently known to us or that we currently deem immaterial to our operations.

Risks Related to Our Business

* inherent risks related to our operations, some of which may not be covered by our insurance;

¢ failure to maintain standards of acceptable safety performance;

* ashortfall in availability of aircraft components and parts required for maintenance and repairs of our helicopter and
fixed wing aircraft, including significant delays in the delivery of parts for our S92 fleet, and supplier cost increases;

* dependence on a small number of helicopter manufacturers and lessors;

* a concentration of certain helicopter models in our fleet could materially adversely affect our business, financial
condition and results of operations should any problems specific to these particular models occur;

* failure to attract, train and retain skilled personnel;

* collective bargaining or union agreements covering certain of our employees will be renegotiated in 2024;

* foreign exchange risks and controls may affect our financial position and results of operations;

* inflation may continue to adversely affect us by increasing costs beyond what we can recover through price increases
and limit our ability to enter into future traditional debt financing;

* the market value of our helicopter fleet is dependent on a number of external factors;

* inadequate or unfavorable sources of capital funding;

e failure to effectively manage acquisitions, divestitures, investments, joint ventures and other portfolio actions could
adversely impact our operating results and any future acquisitions may underperform,;

* the level of activity in the North Sea and the U.S. Gulf of Mexico;

* failure to effectively and timely address the energy transition;

* diversification efforts into other aviation services may prove unsuccessful;

* ability to grow in core markets and expand into new business lines and international markets;

* disruptions in the political, regulatory, economic, and social environments of the countries in which we operate could
adversely affect our financial condition, results of operations and cash flows;

* exposure to credit risk of our counterparties;

* failure to dispose of aircraft through sales into the aftermarket;

*  our operations are subject to weather-related and seasonal fluctuations;

*  our operations, including significant operations in the U.S. Gulf of Mexico, may be adversely impacted by weather
conditions; and

* the impact of public health crises, such as pandemics (including COVID-19) and epidemics, and any related

government policies.
Risks Related to Our Customers and Contracts

* afocus by our customers on cost-saving measures rather than quality of service;
» our industry is highly competitive and cyclical, with intense price competition;
* we depend on a small number of customers for a significant portion of our revenues;

*  our contracts often can be terminated or downsized by our customers without penalty;
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our UK SAR contract can be terminated and is subject to certain other rights of the DfT;

reductions in spending on aviation services by governmental agencies could lead to modifications of contract terms or
delays in receiving payments;

our fixed operating expenses and long-term contracts with customers could adversely affect our business under certain
circumstances; and

consolidation of and asset sales by, our customer base could reduce demand for our services and our revenues.

Risks Related to the Offshore Energy Industry

the demand for our services is substantially dependent on the level of offshore energy exploration, development and
production activity;

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

unconventional crude oil and natural gas sources and improved economics of producing natural gas and oil from such
sources have previously exerted and could exert downward pricing pressures; and

any significant development impacting deepwater drilling in the areas where we operate.

Risks Related to Legal, Tax and Regulatory Matters

cybersecurity breaches or business system disruptions may adversely affect our business;

we operate in many international areas through entities that we do not control and are subject to government regulation
that limits foreign ownership of aircraft companies in favor of domestic ownership;

increasing complexity and costs incurred to comply with new local content regulation;

environmental regulations and liabilities;

U.S. and foreign social, political, regulatory and economic conditions as well as changes in tariffs, trade agreements or
other trade restrictions imposed by the U.S. government;

legal compliance risks, including anti-corruption statutes;

impact of increasing privacy and data obligations;

actions taken by governmental agencies in the jurisdictions in which we operate; and

changes in effective tax rates, taxation of our foreign subsidiaries or adverse outcomes resulting from examination of

our tax returns.

Risks Related to Our Common Stock and Corporate Structure

our stock price may fluctuate significantly;

securities analyst coverage or lack of coverage may have a negative impact on our stock price;

provisions in our amended and restated certificate of incorporation, amended and restated bylaws and Delaware law
may discourage, delay or prevent a change of control of our business or changes in our management;

regulations limit foreign ownership of our business, which could reduce the price of our common stock and cause
owners of our common stock who are not U.S. persons to lose their voting rights; and

our certificate of incorporation includes a forum selection clause, which could limit our stockholders’ ability to obtain

a favorable judicial forum for disputes with us.

General Risks

service interruptions, data corruption, cyberattacks or network security breaches;
failure to attract and retain qualified personnel;
adverse results of legal proceedings;

material weaknesses in or failure to maintain an effective system of internal controls;
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* failure to develop or implement new technologies; and

* increasing attention to environmental, social and governance matters.
Risks Related to Our Business

Our operations involve a degree of inherent risk, some of which may not be covered by our insurance and may increase our
operating costs or adversely affect our liquidity.

The operation of helicopters and fixed wing aircraft inherently involves a substantial degree of risk. Hazards such as
harsh weather and marine conditions, mechanical failures, facility fires, spare parts damage, pandemic outbreaks, human error,
crashes and collisions are inherent risks in our business and may result in personal injury, loss of life, damage to property and
equipment, suspension or reduction of operations, reduced number of flight hours, the grounding of the aircraft involved in the
incident or an entire fleet of the same aircraft type, or insufficient ground facilities or spare parts to support operations. In
addition to any loss of property or life, our revenues, profitability and margins could be materially affected by an accident or
asset damage.

We, or third parties operating our aircraft, may experience accidents or damage to our assets in the future. These risks
could endanger the safety of both our own and our customers’ personnel, equipment, cargo and other property, as well as the
environment. If any of these incidents were to occur with equipment or other assets that we need to operate or lease to third
parties, we could experience loss of revenues, termination of charter contracts, higher insurance rates and damage to our
reputation and customer relationships. In addition, to the extent an accident occurs with aircraft we operate or to assets
supporting operations, we could be held liable for resulting damages.

Certain models of aircraft that we operate, or have operated in the past, have also experienced accidents while operated
by third parties. If other operators experience accidents with aircraft models that we operate or lease, obligating us to take such
aircraft out of service until the cause of the accident is rectified, we could lose revenues and customers. In addition, safety
issues experienced by a particular model of aircraft could result in customers refusing to use that particular aircraft model or a
regulatory body grounding that particular aircraft model. The value of the aircraft model might also be permanently reduced in
the market if the model were to be considered less desirable for future service and the inventory for such aircraft may be
impaired, leading to impairment and similar changes.

We attempt to protect ourselves against financial losses and damage by carrying insurance, including hull and liability,
general liability, workers’ compensation, employers’ liability, auto liability and property and casualty insurance. Our insurance
coverage is subject to deductibles and maximum coverage amounts, and we do not carry insurance against all types of losses,
including business interruption. We cannot assure you that our existing coverage will be sufficient to protect against all losses,
that we will be able to maintain our existing coverage in the future or that the premiums will not increase substantially. We also
carry insurance for war risk, expropriation and confiscation of the aircraft we use in certain of our international operations.
Future terrorist activity, risks of war, accidents, extreme weather events, or other events could increase our insurance premiums.
The loss of any insurance coverage, inadequate coverage from our liability insurance, the payment of significant deductibles or
substantial increases in future premiums could have a material adverse effect on our business, financial condition and results of
operations.

Failure to maintain standards of acceptable safety performance may have an adverse impact on our ability to attract and
retain customers and could adversely impact our reputation, operations and financial performance.

Our customers consider safety and reliability as two of the primary attributes when selecting a provider of air
transportation services. If we fail to maintain standards of safety and reliability that are satisfactory to our customers, our ability
to retain current customers and attract new customers may be adversely affected.

Accidents or disasters could impact customer or passenger confidence in a particular fleet type, we or the air
transportation services industry as a whole and could lead to a reduction in customer contracts, particularly if such accidents or
disasters were due to a safety fault in a type of aircraft used in our fleet. In addition, the loss of aircraft as a result of accidents
could cause significant adverse publicity and the interruption of air services to our customers, which could adversely impact our
reputation, operations and financial results.
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