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2024 Highlights
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. Our 

aviation services include personnel transportation, search and rescue (“SAR”), medevac, fixed wing transportation, 

unmanned systems and ad-hoc helicopter services. Our business is comprised of three operating segments: Offshore 

Energy Services, Government Services and Other 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 government customers primarily outsource SAR activities whereby we operate specialized helicopters 

and provide highly trained personnel. Our other services include fixed wing transportation services through a regional 

airline and dry-leasing aircraft to third-party operators in support of other industries and geographic markets.

DIVERSE FLEET OF
210 AIRCRAFT

PUBLICLY TRADED ON
NYSE (VTOL)

HEADQUARTERED 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 United Kingdom (“UK”) and 

the United States (“U.S.”).

GLOBAL EMPLOYEES
3,447 TOTAL
899 PILOTS
912 ENGINEERS

3 SEGMENTS
OFFSHORE ENERGY
GOVERNMENT
OTHER

LTM TOTAL OPERATING 
REVENUES (USD)

$1.4Bn
(+9% Increase YOY)

ADJUSTED EBITDA
(USD)

$237MM
(+39% Increase YOY)

OPERATING CASH FLOWS 
(USD)

$177MM
(+$145MM YOY)

AVAILABLE LIQUIDITY
(USD)

$312MM

ANNOUNCED NEW CAPITAL ALLOCATION FRAMEWORK BEAT INCREASED 
2024 GUIDANCE

After further increasing 
2024 guidance, Bristow 
reported $237mm of 
Adjusted EBITDA, 
primarily attributed to 
growth in its OES 
segment

COMMENCED OPERATIONS 
ON SIGNIFICANT 
GOVERNMENT SERVICES 
CONTRACTS

Transitions on both 
UKSAR2G and IRCG 
contracts began at the 
end of 2024 with ~85% 
of the investment 
completed to date

✓ Protect and maintain a strong balance sheet and 
liquidity position

✓ Pursue high impact, high return growth 
opportunities

✓ Return capital to shareholders via opportunistic 
share repurchases and quarterly
dividend payments
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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. Our 

aviation services include personnel transportation, search and rescue (“SAR”), medevac, fixed wing transportation, 

unmanned systems and ad-hoc helicopter services. Our business is comprised of three operating segments: Offshore 

Energy Services, Government Services and Other 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 government customers primarily outsource SAR activities whereby we operate specialized helicopters 

and provide highly trained personnel. Our other services include fixed wing transportation services through a regional 

airline and dry-leasing aircraft to third-party operators in support of other industries and geographic markets.
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EXPANDING OUR PRESENCE

BRAZIL 
21 Aircraft 

UK (Falkland 
Islands) 
4 Aircraft 

TRINIDAD 
5 Aircraft 

UNITED 
STATES 
66 Aircraft

UNITED 
KINGDOM 
38 Aircraft

IRELAND
2 Aircraft

SPAIN 
3 Aircraft

CANADA 
5 Aircraft

DUTCH 
CARIBBEAN 
2 Aircraft

CHILE 
2 Aircraft

MEXICO 
1 Aircraft

NETHERLANDS 
2 Aircraft

NORWAY 
25 Aircraft

NIGERIA 
20 Aircraft

CANADA 

Type of AC: 
S92

MEXICO 

Type of AC: 
AW139

UNITED 
STATES 

Types of AC: 
A109, A119, 
AS350, AW139, 
AW189, H135, 
S76, S92

CHILE 

Type of AC: 
A119

DUTCH 
CARIBBEAN 

Type of AC: 
AW139

TRINIDAD 

Type of AC: 
AW139

UK (Falkland 
Islands) 
Types of AC: 
S92, AW189

BRAZIL 

Type of AC: 
AW139
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Global Leader 
Innovative and Sustainable Vertical Flight Solutions

PRESENCE ON 

6 CONTINENTS

CUSTOMERS IN 

18 COUNTRIES
80%
OF FLEET IS OWNED AND 20% IS LEASED

As of December 31, 2024
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In terms of workplace safety, the Company delivered a 

32% decrease in lost workdays in 2024 compared to the 

prior year, which represents a significant performance 

improvement. Our team members remain committed to 

Bristow’s Target Zero safety culture, which is based on 

our belief that all accidents can be prevented. 

We were pleased to report very strong full year financial 

results, which exceeded the upwardly revised outlook 

range for 2024. This outperformance was driven by 

strong growth in our Offshore Energy Services business. 

In 2024, Bristow reported total revenues of $1.4 billion 

and earnings before interest, taxes, depreciation and 

amortization (“EBITDA”) of $208 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 $237 million, 

which represents a 39% increase over the prior year. 

Net cash provided by operating activities was $177 

million in 2024, which represents an increase of $145 

million from the prior year. We believe the Company’s 

business model will continue to generate strong 

cash flows, which informs our new capital allocation 

framework as further articulated at the end of this letter.

We have continued to prioritize the protection of 

our strong balance sheet and liquidity position, as 

we procure aircraft in support of new contracts. As 

of December 31, 2024, Bristow had $248 million 

of unrestricted cash and $64 million of remaining 

availability under our ABL facility, for total liquidity 

of $312 million. 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 

210 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 

(“AOC”), and our global employee base of approximately 

3,450 people includes 900 pilots and over 900 

aircraft maintenance technicians. The Company’s 

aviation services include personnel transportation, SAR, 

medevac, fixed wing transportation and unmanned aerial 

systems (“UAS”), amongst others. 

LETTER FROM OUR CEO, CONTINUED
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Due to the recent expansion of our Government Services 

business via the addition of new contracts in multiple 

jurisdictions, we reevaluated the various factors that 

make our existing lines of service unique, such as 

end customer profile, management responsibility and 

contract dynamics. In the fourth quarter of 2024, we 

realigned our segments from a single reportable segment, 

aviation services, to three reportable segments. The first 

is Offshore Energy Services, which provides aviation 

transportation services to, from and between offshore 

energy installations globally. The second is Government 

Services, which provides SAR and support helicopter 

services to government agencies globally. Lastly, the 

Company’s Other Services primarily comprise fixed wing 

services providing transportation through scheduled 

passenger flights and aircraft charter services, dry-

leasing of aircraft to third-party operators, and part sales.

The realignment of our segments resulted in certain 

presentation changes that include: (i) a reclassification 

of fixed wing revenues supporting our energy customers 

in Africa to our Offshore Energy Services segment; 

(ii) combining our fixed wing airline operations in 

Australia into the Other Services segment; and (iii) 

combining reimbursable and operating revenues as 

well as combining reimbursable and operating expenses. 

We believe the new business segment reporting and 

related disclosures have been well-received by the 

investment community.

In our Offshore Energy Services business, we continue 

to have an optimistic outlook for a long duration upcycle. 

2024 was a year of increased utilization, rates and full 

year impacts of contract commencements, with Nigeria 

and Brazil as standout markets. The cadence of our 

contract renewals is such that more of the new contracts 

would commence in late 2025 or 2026. Given current 

utilization levels, coupled with currently unmet lift 

demand and long lead-times for new build helicopters, 

we expect to perform as well, if not better, in 2025. 

While market conditions in our Offshore Energy Services 

segment are expected to remain constructive in 2025, 

we expect headwinds from continued supply chain 

shortages to persist. Recently implemented U.S. tariffs 

introduce additional complexities into the industry’s 

already complex supply chain. The new tariff regime has 

Bristow’s commitment to deliver successful outcomes for the governments and 
communities we serve remains unwavering.
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adverse implications for repairs and maintenance costs 

and introduces additional uncertainty for component 

delivery timelines. In addition, concerns about slowing 

economic activity combined with increased crude oil 

supply, have caused a significant reduction in the 

price of oil, which has adverse implications for our 

customers’ spending plans.  

Fortunately, as of today, the supply and demand 

balance for offshore-configured heavy and super 

medium helicopters remains tight, with limited 

available capacity. The fleet status for offshore-

configured S92, AW189, H175, and AW139 model 

helicopters remains at or near full effective utilization 

levels. With current manufacturing lead times for the 

AW189 at approximately 24 months, the ability to 

bring in new capacity is constrained. 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. 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. In summary, the outlook 

for Bristow’s business remains positive, though we 

acknowledge macroeconomic risks and uncertainty 

have increased significantly in recent months.

We have continued to progress our strategic goal to grow 

and diversify our leading Government Services business. 

The contract transitions for the 2nd Generation UK 

SAR Contract (“UKSAR2G”) and the Irish Coast Guard 

Contract both began in the fourth quarter of 2024. 

Those are large and complex projects with extended 

transition timelines running through the end of 2025 

in Ireland and through the end of 2026 for UKSAR2G. 

While we are facing challenges along the way with 

Bristow’s vision is to lead the world in innovative and sustainable vertical flight 
solutions, and we are committed to leading responsibly.

LETTER FROM OUR CEO, CONTINUED



7Bristow Group Inc.

unexpected regulatory and supply chain delays, our 

commitment to delivering successful outcomes for 

the governments and communities we serve remains 

unwavering. A meaningful amount of growth capital 

investment has been necessary to build out the aircraft 

fleet and operating bases required to support these 

key government contracts, with the capital outlay 

substantially concluding in the second quarter of 2025. 

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. 

Bristow’s vision is to lead the world in innovative 

and sustainable vertical flight solutions, and we are 

committed to leading responsibly. Bristow’s fourth 

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. Our overall 

goal 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 potential opportunities for 

Bristow in the development of the advanced air mobility 

(“AAM”) industry, which will incorporate the operation 

of next generation 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 this new industry sector. Over the 

last year, we have furthered several partnerships with 

companies that are developing these next generation 

aircraft. In April 2024, Avinor and the Norwegian Civil 

Aviation Authority entered a collaboration to establish 

Norway as an international test arena for zero and 

low-emission aviation. In March 2025, the first formal 

agreement for demonstration flights was signed with 

aircraft manufacturer BETA Technologies and Bristow. 

The goal of the test arena is to gain knowledge, learning, 

and to prepare the ecosystem and set the foundation 

for scaling. The demonstration flights will be cargo 

flights without passengers, conducted using BETA’s 

ALIA CX300 conventional take-off and landing (eCTOL) 

aircraft, which will be flown by Bristow. The cargo flights 

will operate initially between Stavanger Airport and 

Bergen Airport, starting from Stavanger in late summer, 

with the entire route commencing later in the fall.




























































































































































































































