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2025 Annual Report

2025 VTOL HIGHLIGHTS:                                                                                                      2025 VTOL HIGHLIGHTS:                                                                                             $1.5bn LTM TOTAL REVENUES                                                                                                    $1.5bn LTM TOTAL REVENUES                                                                                           ▲5% YOY                                                                                                    ▲5% YOY                                                                                                    $129mm NET INCOME$129mm NET INCOME

CLOSED $500MM SENIOR SECURED NOTES AND EXTENDED 
ABL FACILITY

In January 2026, Bristow closed a private offering of $500mm aggregate 
principal amount of 6.750% Senior Secured Notes due 2033, and 
entered into an amendment and extension of its asset-based revolving 
credit (“ABL”) facility until 2031.

IRCG TRANSITION

On February 1, 2026, Bristow’s last Irish Coast 
Guard (“IRCG”) base went live at Waterford 
Airport. The 10-year ~€670 million contract 
provides for day and night-time operations 
out of four bases leveraging a combination of 
specialized SAR-configured helicopters and 
fixed wing aircraft.

PROGRESSED ITS ADVANCED AIR MOBILITY (AAM) PROGRAM

Completed its first electric aviation test project after ~6 months of 
operational testing in Norway.

Secured 1st delivery slots for 5 Electra EL9 hybrid-electric aircraft.

Announced its expanded role in advancing the UK’s first electric air-taxi 
network  with initial service targeted for early 2029.

ACHIEVED 2025 GUIDANCE AND AFFIRMED 
2026 OUTLOOK

Bristow 2025A revenues were in line with its 
2025E guidance midpoint.

2025A Adjusted EBITDA was $246mm 
compared to the 2025E Adjusted EBITDA 
guidance midpoint of $245mm.

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 in Australia and dry-leasing aircraft to third-party operators in support of other industries 

and geographic markets.

Bristow Snapshot

Bristow currently has customers in Australia, Brazil, Canada, Chile, the Dutch Caribbean, the Falkland Islands, Ireland, the 
Netherlands, Nigeria, Norway, Spain, Suriname, Trinidad and Tobago, the United Kingdom (“UK”) and the United States (“U.S.”).

PUBLICLY 
TRADED ON

NYSE (VTOL)

HEADQUARTED IN 

HOUSTON, TX

DIVERSE FLEET OF  

214 AIRCRAFT

GLOBAL EMPLOYEES 

3,660 TOTAL  

961 PILOTS  

902 ENGINEERS

3 SEGMENTS 

OFFSHORE ENERGY  

GOVERNMENT 

OTHER



ƶ$34mm YOY                                                                                                    ƶ$34mm YOY                                                                                                    17% ADJUSTED EBITDA MARGIN                                                                                                      17% ADJUSTED EBITDA MARGIN                                                                                                      ƶƶƶ4% YOY                                                                                                    ƶ4% YOY                                                                                                    $246mm ADJUSTED EBITDA                                                                                                    $246mm ADJUSTED EBITDA                                                                                                    
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As of December 31, 2025  

  

Christopher S. Bradshaw
President and Chief  
Executive Officer

 DEAR FELLOW 

  Stockholder:
Bristow delivered strong results in 2025, and we expect 2026 to be a transformational 

year for the Company. With the continued growth and diversification of our Government 

Services business, Bristow is furthering its evolution as a scaled, multi-mission aviation 

services provider with complementary business lines.

I will begin, though, with a note on safety, which remains Bristow’s #1 core value and 

our highest operational priority. In April 2025, the Company experienced an incident 

when an AW139 helicopter landed on an offshore platform in Brazil. There were no 

injuries to personnel nor any damage to the offshore facility, but the aircraft was 

damaged. The event was unusual in that all indications fell within the parameters of 

a normal landing procedure, but shortly after touching down a portion of the aircraft 

structure buckled, causing damage and rendering the helicopter unairworthy. The 

investigation remains ongoing, and we do not yet know what caused the buckling of the 

aircraft structure. In terms of workplace safety, we experienced fewer lost work days in 

2025, the second consecutive year of improvement in this metric. The Bristow team 
remains committed to our Target Zero safety culture and the belief that we each own 
safety, every day. By maintaining situational awareness and always looking out for one 

another, we can deliver on Bristow’s commitment of Zero Accidents and Zero Harm.
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BRAZIL 
21 Aircraft 

UK (Falkland 
Islands) 
5 Aircraft 

TRINIDAD 
5 Aircraft 

SURINAME 
3 Aircraft 

UNITED 
STATES 
61 Aircraft

UNITED 
KINGDOM 
37 Aircraft

IRELAND
6 Aircraft

SPAIN 
3 Aircraft

CANADA 
5 Aircraft

DUTCH 
CARIBBEAN 
2 Aircraft

CHILE 
2 Aircraft

NETHERLANDS 
3 Aircraft

NORWAY 
23 Aircraft

NIGERIA 
25 Aircraft

EXPANDING OUR PRESENCE

2

* As of December 31, 2025

Global Leader  
Innovative and Sustainable Vertical Flight Solutions

CANADA 

Type of AC: 
S92

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

SURINAME 

Type of AC: 
A139

7 HEAVY7 HEAVY NEW AIRCRAFT UNDER CONSTRUCTION:NEW AIRCRAFT UNDER CONSTRUCTION:                                                                                               80% OWNED AIRCRAFT80% OWNED AIRCRAFT                                                                                          20% LEASED AIRCRAFT20% LEASED AIRCRAFT                                                                                          
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AUSTRALIA 
13 Aircraft

3

Fleet By Segment

OFFSHORE ENERGY SERVICES GOVERNMENT SERVICES OTHER SERVICES

49

6
AW139

Light Twin
Fixed Wing
Other Medium

128
S92

A189

49

11
1

12

12

20

6Light Twin

Single 
Engine

UAS

Other Medium

68

S92

AW189

AW1393

20

4

3

5

Fixed 
Wing

18

Single 
Engine

13

12 AIR OPERATOR 
CERTIFICATES (AOC)

AIRCRAFT TYPES

ROTARY WING

FIXED WING

UNMANNED AERIAL SYSTEMS (UAS)

PRESENCE ON

5 CONTINENTS

CUSTOMERS IN

15 COUNTRIES

BRAZIL
Type of AC:
AW139

IRELAND*
Type of AC:
AW189

SPAIN
Type of AC:
A119

UNITED 
KINGDOM
Types of AC:
AW139, AW189, 
S92, S100, 
AS365

NETHERLANDS
Type of AC:
AW189

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

NORWAY
Type of AC:
S92

AUSTRALIA
Types of AC:
E190, E170, 
EMB120

Bristow Group Inc. 3

AUSTRALIA
13 Aircraft

AIRCRAFT TYPES  

ROTARY WING  

FIXED WING  

UNMANNED AERIAL SYSTEMS (UAS)

PRESENCE ON 

5 CONTINENTS

CUSTOMERS IN  

15 COUNTRIES

12 AIR OPERATOR 
CERTIFICATES (AOC)

NIGERIA 

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

SPAIN 

Type of AC: 
A119

NORWAY 

Type of AC: 
S92

UNITED 
KINGDOM 

Types of AC: 
AW139, 
AW189, S92, 
S100, AS365

BRAZIL 

Type of AC: 
AW139

IRELAND* 

Type of AC:  
AW189

NETHERLANDS 

Type of AC: 
AW189

AUSTRALIA 

Types of AC: 
E190, E170, 
EMB120

2 MEDIUM2 MEDIUM          $1.6bn FMV OF OWNED AIRCRAFT                                                                                                               $1.6bn FMV OF OWNED AIRCRAFT                                                                                                   ▲5% YOY                                                                                                    ▲5% YOY                                                                                                    ▲7% YOY                                                                                                    ▲7% YOY                                                                                                    $1.8mm NET ASSET VALUE                                                                                                     $1.8mm NET ASSET VALUE                                                                                                    
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$187mm ADJUSTED FREE CASH $187mm ADJUSTED FREE CASH 

4

We were pleased to report strong financial results in 

2025, in line with the guidance range for the year. 

This performance was driven by robust growth in our 

Offshore Energy Services business. In 2025, Bristow 

reported total revenues of $1.5 billion and earnings 

before interest, taxes, depreciation and amortization 

(“EBITDA”) of $261 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 $246 million. Net cash 

provided by operating activities was $198 million in 

2025, which represents a 12% increase from the prior 

year, and we believe the Company’s business model will 
continue to generate strong cash flow.

We have continued to prioritize the protection of 

our strong balance sheet and liquidity position, as 

we procure aircraft in support of new contracts and 

continue to grow the business. As of December 31, 

2025, Bristow had $286 million of unrestricted cash 

and $61 million of remaining availability under our 

asset-based credit facility (the “ABL Facility”), for 

total liquidity of $347 million. On January 26, 2026, 

Bristow announced the closing of a private offering of 

$500 million aggregate principal amount of 6.750% 

Senior Secured Notes due 2033 (the “6.750% 

Senior Notes”), which were issued at par and bear 

interest payable semiannually, and the amendment 

and extension of our ABL Facility until 2031. The 

Company used a portion of the net proceeds from the 

6.750% Senior Notes to redeem its existing 6.875% 

Senior Secured Notes due 2028 (the “6.875% Senior 

Notes”), with the remaining net proceeds to be used for 

general corporate purposes.

We were very pleased with this successful refinancing 

transaction, highlighted by an upsized $500 million 

deal at a lower coupon rate and an extended maturity 

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

LETTER FROM OUR CEO, CONTINUED

VTOLVTOL $21 % YOY                                                                                                    $21 % YOY                                                                                                    $198mm OPERATING CASH FLOWS                                                                                                     $198mm OPERATING CASH FLOWS                                                                                                      ▲$21mm YOY                                                                                                    ▲$21mm YOY                                                                                                    
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$286mm CASH BALANCE                                                                                                    $286mm CASH BALANCE                                                                                                    $397mm NET DEBT                                                                                               $397mm NET DEBT                                                                                                ▲16% YOY                                                                                                    ▲16% YOY                                                                                                    

▲$145MM YOY                                                                                                    ▲$145MM YOY                                                                                                    $312MM AVAILABLE LIQUIDITY                                                                                                $312MM AVAILABLE LIQUIDITY                                                                                                ▲24% YOY                                                                                                    ▲24% YOY                                                                                                    

5

into 2033. The Company has an attractive debt 

profile with a mix of fixed and floating rate debt and 

no significant near-term debt maturities. Bristow’s 
financial flexibility represents a competitive advantage 
for the Company. Bristow’s positive financial outlook, 

robust balance sheet, and strong liquidity position also 

support the initiation of the Company’s cash dividend 

program, which commenced with a $0.125 per share 

dividend payment on March 26, 2026.

We believe that Bristow is well-positioned as the global 

leader in innovative and sustainable vertical flight 

solutions. As of December 31, 2025, the Company’s 

operating fleet included 214 aircraft located in 15 

different countries. Bristow is the world’s largest 
operator of each of the AW139, AW189 and S92 
helicopter models, which remain the most in-demand 
models for both offshore crew transportation and 
search  and rescue (“SAR”) missions. We operate a 

dozen different Air Operator’s Certificates (“AOC”), 

and our global employee base of approximately 3,660 

people includes over 960 pilots and 900 aircraft 

maintenance technicians. The Company’s aviation 

services include personnel transportation, SAR, 

medevac, fixed wing transportation and unmanned 

aerial systems (“UAS”), amongst others. 

By way of reminder, Bristow has three reportable 

business 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 other aviation 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.  

As noted earlier, Bristow’s 2025 financial performance 

was driven by strong growth in our Offshore Energy 

Services business primarily due to increased utilization 

and additional aircraft capacity in Africa and higher 

utilization in the U.S. and Brazil. We have also 

benefitted from enhanced rates and other terms as 

legacy contracts have been renewed, reflecting the 

improved market environment. We expect Adjusted 
  

$347mm AVAILABLE LIQUIDITY                                                                                                $347mm AVAILABLE LIQUIDITY                                                                                                

Bristow Group, Inc.



Operating Income in our Offshore Energy Services 

business to increase by approximately 15% in 2026, 

primarily due to the improved terms on contract 

renewals. In our Government Services business, 

2025 was a year of heavy contract transition activities 

for both the Irish Coast Guard contract and the 

2nd Generation UK SAR (“UKSAR2G”) contract. 

Those are  large and complex projects with extended 

transition timelines running through early 2026 in 

Ireland and through the end of 2026 for UKSAR2G. 

While we have faced challenges along the way with 

unexpected regulatory and supply chain delays, our 

commitment to delivering successful outcomes for 

the governments and communities we serve remains 

unwavering. The growth capital investment required 

to fund these important new mandates is now 

substantially complete and will benefit the Company’s 

stakeholders via the realization of strong cash 

flow yields through the middle of the next decade. 

While start-up and transition costs related to these 

contracts adversely impacted the Company’s margins 

in 2025, we expect a positive contribution in 2026, 

more representative of the earnings profile for this 

business. We expect Adjusted Operating Income in 

our Government Services segment to double in 2026, 

and the high-quality, infrastructure-like cash flows 

from these contracts provide a durable cash flow 

foundation for the Company.

Bristow’s vision is to lead the world in innovative 

and sustainable vertical flight solutions, and we 

are committed to leading responsibly. 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. Bristow’s fifth annual Sustainability 

Report will be published in the coming weeks.

Looking forward, we believe that Bristow is favorably 

positioned to benefit from three global megatrends, 

namely: increased defense spending; the importance of 

energy security; and the electrification of transportation. 

#1 Increased Defense Spending

Given recent hostilities and the overall geopolitical 

landscape, we expect defense spending to increase 

significantly over a multi-year period. With the 

expected scale of these defense expenditures and 

the continued budgetary pressures for most countries 

in the Western World, we anticipate the need for 

LETTER FROM OUR CEO, CONTINUED
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