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One Company. One Team.

SAFETY
We each own

safety, every day.

INTEGRITY
We demonstrate integrity in 
our actions, fostering trust

in our relationships. 

PASSION
We have passion for 

our work and the impact 
we make on people’s lives. 

PROGRESS
We pursue progress through 

continuous improvement
and innovation.

MISSION
Make every flight personal and assure 

safe, efficient, and reliable solutions to 
deliver superior outcomes for all stakeholders.

PURPOSE
Elevate people to achieve a 

  safer more productive world.

VISION
Lead the world in innovative and 

sustainable vertical flight solutions.

CORE
VALUES

TEAMWORK
We prioritize teamwork, 

achieving our goals together. 
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We prioritize teamwork, 
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This letter includes certain measures that are not recognized terms under generally accepted accounting principles in the U.S. (“GAAP”), including EBITDA, Adjusted EBITDA, 
Pro Forma Adjusted EBITDA, Net Debt and Adjusted Free Cash Flow. This letter also includes certain financial information provided on a “pro forma” basis to reflect the 
consummation of the Merger (as such term is defined in this letter) and certain related transactions. The pro forma results were prepared by combining the pre-merger 
results of operations of Bristow Group Inc. and Era Group Inc. without further adjustment. As a result, we believe our pro forma information are non-GAAP financial 
measures. Pro forma financial information does not necessarily reflect the actual results that we would have achieved had the pro forma transactions been consummated 
on the date or dates indicated nor does it reflect our potential future results.

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 fiscal year ended March 31, 2021. The Company cautions investors not to place undue reliance on any forward-looking statements.
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com, in the “Investors” section

6 Fiscal Year 2021 Annual Report

One Company. One Team.

SAFETY
We each own

safety, every day.

INTEGRITY
We demonstrate integrity in 
our actions, fostering trust

in our relationships. 

PASSION
We have passion for 

our work and the impact 
we make on people’s lives. 

PROGRESS
We pursue progress through 

continuous improvement
and innovation.

MISSION
Make every flight personal and assure 

safe, efficient, and reliable solutions to 
deliver superior outcomes for all stakeholders.

PURPOSE
Elevate people to achieve a 

  safer more productive world.

VISION
Lead the world in innovative and 

sustainable vertical flight solutions.

CORE
VALUES

TEAMWORK
We prioritize teamwork, 

achieving our goals together. 

One Company. One Team.

SAFETY
We each own

safety, every day.

INTEGRITY
We demonstrate integrity in 
our actions, fostering trust

in our relationships. 

PASSION
We have passion for 

our work and the impact 
we make on people’s lives. 

PROGRESS
We pursue progress through 

continuous improvement
and innovation.

MISSION
Make every flight personal and assure 

safe, efficient, and reliable solutions to 
deliver superior outcomes for all stakeholders.

PURPOSE
Elevate people to achieve a 

  safer more productive world.

VISION
Lead the world in innovative and 

sustainable vertical flight solutions.

CORE
VALUES

TEAMWORK
We prioritize teamwork, 

achieving our goals together. 

One Company. One Team.

SAFETY
We each own

safety, every day.

INTEGRITY
We demonstrate integrity in 
our actions, fostering trust

in our relationships. 

PASSION
We have passion for 

our work and the impact 
we make on people’s lives. 

PROGRESS
We pursue progress through 

continuous improvement
and innovation.

MISSION
Make every flight personal and assure 

safe, efficient, and reliable solutions to 
deliver superior outcomes for all stakeholders.

PURPOSE
Elevate people to achieve a 

  safer more productive world.

VISION
Lead the world in innovative and 

sustainable vertical flight solutions.

CORE
VALUES

TEAMWORK
We prioritize teamwork, 

achieving our goals together. 

One Company. One Team.

SAFETY
We each own

safety, every day.

INTEGRITY
We demonstrate integrity in 
our actions, fostering trust

in our relationships. 

PASSION
We have passion for 

our work and the impact 
we make on people’s lives. 

PROGRESS
We pursue progress through 

continuous improvement
and innovation.

MISSION
Make every flight personal and assure 

safe, efficient, and reliable solutions to 
deliver superior outcomes for all stakeholders.

PURPOSE
Elevate people to achieve a 

  safer more productive world.

VISION
Lead the world in innovative and 

sustainable vertical flight solutions.

CORE
VALUES

TEAMWORK
We prioritize teamwork, 

achieving our goals together. 

One Company. One Team.

SAFETY
We each own

safety, every day.

INTEGRITY
We demonstrate integrity in 
our actions, fostering trust

in our relationships. 

PASSION
We have passion for 

our work and the impact 
we make on people’s lives. 

PROGRESS
We pursue progress through 

continuous improvement
and innovation.

MISSION
Make every flight personal and assure 

safe, efficient, and reliable solutions to 
deliver superior outcomes for all stakeholders.

PURPOSE
Elevate people to achieve a 

  safer more productive world.

VISION
Lead the world in innovative and 

sustainable vertical flight solutions.

CORE
VALUES

TEAMWORK
We prioritize teamwork, 

achieving our goals together. 

This letter includes certain measures that are not recognized terms under generally accepted accounting principles in the U.S. (“GAAP”), including EBITDA, Adjusted EBITDA, 
Pro Forma Adjusted EBITDA, Net Debt and Adjusted Free Cash Flow. This letter also includes certain financial information provided on a “pro forma” basis to reflect the 
consummation of the Merger (as such term is defined in this letter) and certain related transactions. The pro forma results were prepared by combining the pre-merger 
results of operations of Bristow Group Inc. and Era Group Inc. without further adjustment. As a result, we believe our pro forma information are non-GAAP financial 
measures. Pro forma financial information does not necessarily reflect the actual results that we would have achieved had the pro forma transactions been consummated 
on the date or dates indicated nor does it reflect our potential future results.

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 fiscal year ended March 31, 2021. The Company cautions investors not to place undue reliance on any forward-looking statements.

Corporate Information
BOARD OF 
DIRECTORS  
 
Christopher S. Bradshaw 
President and  

Chief Executive Officer 

Bristow Group Inc.

Lorin L. Brass 
Former Senior Advisor of 

Business Development  

Royal Dutch Shell

Charles Fabrikant 
President 

Fabrikant International 

Corporation

Wesley E. Kern 
Director 

Improve One, LLC

Robert J. Manzo 
Founder and Managing  

Member of RJM I, LLC

G. Mark Mickelson 
President 

Mickelson & Company, LLC

Maryanne Miller 
Retired four-star General 

U.S. Air Force

Christopher Pucillo 
Managing Partner and CEO/

CIO of Solus Alternative Asset 

Management LP

Brian D. Truelove 
Former Senior Vice  

President, Global Services  
Hess Corporation

MANAGEMENT 
TEAM 
 
Christopher S. Bradshaw 
President and  

Chief Executive Officer

David F. Stepanek 
Executive Vice President, Sales 

and Chief Transformation Officer

Alan Corbett 
Senior Vice President, Europe, 

Africa, Middle East, Asia and 

Australia and SAR

Crystal L. Gordon 
Senior Vice President, General 

Counsel, Head of Government 

Affairs, and Corporate Secretary

Stuart Stavley 
Senior Vice President,  

Global Fleet Management

Mary Wersebe 
Senior Vice President,  

Chief Administrative Officer

Jennifer D. Whalen 
Senior Vice President,  

Chief Financial Officer

Samantha Willenbacher 
Senior Vice President, Americas

James Stottlemyer 
Vice President, Health,  

Safety and Environment

STOCKHOLDER 
INFORMATION 
 
Principal Executive Office 
Bristow Group Inc. 

3151 Briarpark Drive, Suite 700 

Houston, Texas 77042 

Phone: 713.267.7600 

Fax: 713.267.7620 

www.bristowgroup.com

Market Information 
Bristow Group Inc.’s stock is listed 

on the New York Stock Exchange 

(NYSE) under the symbol VTOL

Transfer Agent  
and Registrar 
American Stock Transfer  

& Trust Company 

6201 15th Avenue 

Brooklyn, New York 11219 

Phone: +1 800.937.5449 

www.astfinancial.com

Independent Auditors 
KPMG LLP 

811 Main Street, Suite 4500 

Houston, Texas 77002 

Phone: 713.319.2000 

www.home.kpmg/us

Annual Meeting 
The Annual Meeting of 

Stockholders will be held at 9:00 

a.m. Central Daylight Time on 

August 3, 2021 exclusively via 

a live audio webcast at www.

virtualshareholdermeeting.com/

VTOL2021

Additional Information 
The Bristow Group Inc. Annual 

Report on Form 10-K and other 

Company SEC filings can be 

accessed on the Bristow Group 

Inc. website, www.bristowgroup.

com, in the “Investors” section



Bristow Group Inc. 1

 DEAR FELLOW 

  Stockholder:
I am pleased to report that Bristow achieved excellent safety performance in fiscal 

year 2021, with ZERO air accidents, a 75% reduction in severe injury events, and a 

57% year-over-year reduction in lost work days. These safety results were achieved 

while completing approximately 115,000 operating flight hours. I want to thank and 

commend the entire Bristow team for their hard work and dedication in achieving 

this world-class safety performance despite the numerous potential distractions in the 

world around us. Safety is Bristow’s #1 core value and our highest operational priority. 

We understand that our safety record must be earned anew each day, and we remain 

focused on continuous improvement in fiscal year 2022.

 The Merger
We completed the merger of Era Group Inc. and Bristow Group Inc. (the “Merger”) 

in June 2020, forming a larger, more diverse and financially stronger global industry 

leader. The combined Company features significant presence in key geographic regions 

and benefits from end market diversification through significant exposure to government 

services contracts. The Merger also resulted in a larger, more diverse aircraft fleet which 

benefits from a complementary mix of approximately 250 modern aircraft with the 

latest generation of technology and safety features. Bristow is now the largest operator 

of S92, AW189 and AW139 model helicopters in the world. Our fleet is predominantly 

Christopher  
S. Bradshaw 

President and Chief 

Executive Officer

LETTER FROM OUR CEO

(1) Amounts shown as of March 31, 2021.

(2) Comprised of $228.0 million in unrestricted cash balances and $56.1 million of remaining availability under ABL Facility (see Appendix A to this letter for reconciliation).

(3) See Appendix A to this letter for reconciliation of Adjusted Free Cash Flow.

(4) See Appendix A to this letter for reconciliation of Pro Forma LTM Adjusted EBITDA.

Financial Highlights(1)

AVAILABLE LIQUIDITY(2)

$284mm
NET DEBT(2)

$346mm

ADJUSTED FREE CASH FLOW 
FOR THE 9-MONTH PERIOD  
FOLLOWING THE MERGER(3) 

$185mm

PRO FORMA LTM  
ADJUSTED EBITDA(4) 

$181mm



3Bristow Group Inc.

owned (approximately 80%), with attractive lease rates on the balance of the fleet.

The Company continues to make significant integration progress following the Merger. 

We increased the amount of identified synergies to at least $50 million of annualized 

run-rate cost savings, representing substantial value creation for shareholders. As 

of March 31st, synergy projects representing $30 million of annualized savings had 

already been completed. We expect to capture approximately 80% of the total synergy 

projects by the one-year anniversary of the Merger, resulting in a more efficient cost 

structure for the Company.

 Financial Highlights
For the fiscal year ended March 31, 2021 (“FY21”), Bristow reported total revenues of 

$1.2 billion. Earnings before interest, taxes, depreciation and amortization (“EBITDA”) 

was $65 million in FY21, and EBITDA adjusted to exclude the impact of special items 

and gains or losses on asset dispositions was $177 million in FY21. Despite challenging 

industry conditions resulting from the COVID-19 pandemic and related downturn in the 

oil market, Bristow generated a substantial amount of free cash flow. For the three 

quarters reported following the Merger, Bristow generated $141 million of Adjusted 

Free Cash Flow excluding Net Capex. Proceeds from the disposition of property and 

equipment less purchases of property and equipment (“Net Capex”) contributed an 

additional $44 million of cash during that nine-month period.

We have continued to prioritize the protection of our strong balance sheet and liquidity 

position. We were very pleased to complete a significant refinancing transaction in 

February when we closed a $400 million offering of 6.875% senior secured notes due 

in 2028. We used the proceeds from that transaction, combined with $100 million 

of cash from our balance sheet, to repay approximately $500 million of existing debt. 

The benefits of this refinancing include a simplified capital structure, an extended 

debt maturity profile, a reduction in mandatory amortization requirements, and the 

elimination of operational friction costs related to the former credit facilities. As of 

March 31, 2021, Bristow’s Net Debt to FY21 Adjusted EBITDA ratio was 2.0x. Bristow 

continues to possess industry-leading financial flexibility, and this transaction further 

enhanced our strategic and operational flexibility as well.

LETTER FROM OUR CEO

Bristow’s vision is to lead the world in innovative and sustainable vertical flight 

solutions, and we are committed to leading responsibly. We understand the role we 

play in achieving a more sustainable future. Bristow was one of the first vertical lift 

operators in the United Kingdom (the “U.K.”) to obtain International Organization 

for Standards (ISO) 14001 certification, which confirms our U.K. operations have 

certified environmental management systems in place to monitor, manage and deliver 

continuous improvement at our bases of operations. We are working to obtain ISO 

14001 certification for other operating bases throughout our global footprint beginning 

in fiscal year 2022. We undertake proactive measures to reduce aircraft emissions and 

reduce the environmental impact of our operations by utilizing a fleet of modern and 

efficient aircraft and by partnering with our customers to maximize seat utilization, 

thus reducing the number of flights required. Bristow uses the latest technology fuel 

  Elimination of redundant corporate expenses

  Realization of operational efficiencies in the U.S. Gulf of Mexico

  Optimization of aircraft maintenance programs and fleet utilization

 Synergies expected to be realized within the first 24 months 

following the close of the Merger

Substantial and Highly Achievable Cost Synergies

G&A Savings Fleet Cost Savings Other OpEx Savings +$50mm 
ANNUAL RUN-RATE SAVINGS

As of March 31st, synergy projects representing ~$30mm  

of annualized run-rate savings have been completed.

2 Fiscal Year 2021 Annual Report

Offshore operations

LETTER FROM OUR CEO
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Asia  
Pacific
7%

Africa
9%

Europe
53%

$1.2bn

Americas
31%

Owned vs. Leased Aircraft(3)

Owned  
Aircraft 
80%

Leased Aircraft 
20%

(3) As of March 31, 2021.

Aircraft Fleet(2)

S92  
30%

AW139  
24%

Other Heavy/ 
Medium  

15%

Single Engine  
12%

Light Twin  
7%

AW189  
7%

Fixed Wing
5%

247

(2) As of March 31, 2021.

Revenue by Region(1)

(1) Includes pro forma revenues for the  
  12 months ended March 31, 2021.

Bristow Headquarters

Operating Presence

Dry Lease/Partnership

Global Leadership
We currently have customers in:

Australia

Brazil

Canada

Chile 

Colombia

Guyana

India

Mexico

Nigeria

Norway

Spain

Suriname

Trinidad

United Kingdom

United States
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Our mission is to make  
every flight personal and assure 
safe, efficient and reliable  
solutions to deliver superior 
outcomes for all stakeholders.

We intend to be early and leading 
adopters of sustainable aviation fuels.

bowsers, with enhanced safety features such as automatic shut off systems, which are 

regularly upgraded to eliminate spillage. We also undertake measures to improve the 

energy efficiency of our operating bases, and we have eliminated the use of disposable 

products where possible. We are transitioning to electric-powered ground support 

vehicles in our Norway operations, and we are evaluating opportunities to expand this 

initiative in other regions. Furthermore, in partnership with engine manufacturers, 

aircraft manufacturers, fuel system suppliers, our customers and other stakeholders, 

we intend to be early and leading adopters of sustainable aviation fuels. 

 Diversity & Inclusion
We value diversity and inclusion. Approximately 20% of our workforce are women, with 

36% serving in management level roles, and women representing half of our executive 

management team. In addition, we have strong racial and ethnic diversity across our 

global operations. We are also focused on creating career pathways for those who 

serve in the military, with 24% of our U.S. employees having served in the military. 

We provide opportunities for all employees to improve their skills and advance their 

U.S. Gulf of Mexico search  
and rescue operations

LETTER FROM OUR CEO
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global operations. We are also focused on creating career pathways for those who 

serve in the military, with 24% of our U.S. employees having served in the military. 

We provide opportunities for all employees to improve their skills and advance their 

U.S. Gulf of Mexico search  
and rescue operations
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 2021 & Beyond
Looking forward, we have a positive outlook on the future demand for our services. We 

believe global oil demand will recover as pandemic effects recede. Inventory levels 

will continue to decline, creating a positive macro environment for oil prices. As a 

result, upstream spending will recover, and additional spending will likely be required 

to address a supply gap following years of underinvestment. Essentially all industry 

indicators are currently trending in a positive direction, including increased offshore 

equipment orders and improved utilization levels for offshore drilling rigs. While we 

do not claim to have a crystal ball, our current expectations are that the next few 

quarters will see middling offshore activity as oil and gas companies maintain spending 

restraints in 2021, but we believe this will be followed by a multi-year growth period 

beginning in 2022 and beyond. Bristow will benefit from this multi-year growth cycle, 

as idle equipment goes back to work and drives improved financial results. Beyond 

offshore oil and gas helicopters services, we believe strategic growth opportunities 

exist in government and military services, offshore windfarm support, and advanced 

air mobility. In the government services sector, Bristow’s U.K. search and rescue 

(“SAR”) contract with HM Coastguard, part of the Maritime and Coastguard Agency of 

HM Government, is one of the most prestigious assignments in the aviation industry. 

It is an immense honour to serve the people of the U.K. with the provision of this 

critical service. The upcoming U.K. SAR 2G bid process is a top strategic priority 

for the Company. In addition, we believe Bristow is well-positioned to win additional 

government SAR contracts in pending and upcoming tender processes in Europe and 

the Americas. 

In conclusion, we expect the Company will continue to generate a substantial amount 

of positive free cash flow, as demonstrated in our recent financial results. We believe 

that our strong balance sheet and robust free cash flow profile present multiple 

opportunities to create value for Bristow shareholders. Thank you for your support.

Sincerely,

 
  

Christopher S. Bradshaw 

President and Chief Executive Officer
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careers, including diversity training and learning resources, professional development 

resources, and wellness resources to support teams, employees and their families. In 

addition, we are committed to ensuring responsible operations in the communities in 

which we live and work. Through Bristow Uplift, we align business practices with social 

investments to make a positive impact and build strong community relationships that 

will make a positive difference in these communities. We have organized Bristow Uplift 

into five pillars supporting: Education, the Underserved, Health and Wellness, Diversity, 

and Sustainability. 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.

Strategic Priorities

ACHIEVE HIGHEST  
SAFETY STANDARDS

BE EFFICIENT
FOCUS ON CASH  
FLOW GENERATION

PROTECT FINANCIAL  
STABILITY

VALUE CREATION  
(M&A, INTEGRATION,  
PORTFOLIO  
MANAGEMENT)

DIVERSIFICATION /  
NEW MARKETS

Approximately 20% of our workforce 
are women, with 36% serving in 
management level roles, and women 
representing half of our executive 
management team. In addition,  
we have strong racial and ethnic 
diversity across our global operations.
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APPENDIX A 

 Reconciliation of Non-GAAP Financial Measures
Pro Forma LTM Adjusted EBITDA
Pro Forma EBITDA and Pro Forma Adjusted EBITDA reflect EBITDA and Adjusted EBITDA of Old Bristow and Era Group Inc. before the Merger 

for the period beginning April 1, 2020 through June 11, 2020, plus EBITDA and Adjusted EBITDA for the post-Merger period through March 31, 

2021. The following table provides a reconciliation of net income, the most directly comparable GAAP measure, to Pro Forma EBITDA and Pro 

Forma Adjusted EBITDA for the twelve months ended March 31, 2021 (in thousands).

Old Bristow Era Group Inc. Legacy Era Bristow Group Inc. Pro Forma

April 1, 2020 –
June 30, 2020  

($)

April 1, 2020 –
June 11, 2020  

($)

June 12 –  
June 30, 2020  

($)

July 1, 2020 –
March 31, 2021  

($)

LTM  
March 31, 2021  

($)

Net income (loss) 75,708 (18,059) (4,305) (127,689) (74,345)

Depreciation and amortization 15,914 7,818 443 53,722 77,897

Interest expense 11,754 2,650 749 38,756 53,909

Income tax (benefit) expense (3,798) (2,467) 508 2,933 (2,824)

EBITDA 99,578 (10,058) (2,605) (32,278) 54,637

Special items(1) (49,446) 13,743 2,502 151,176 117,975

Adjusted EBITDA 50,132 3,685 (103) 118,898 172,612

(Gains) losses on asset dispositions, net (5,527) 141 5 13,721 8,340

Adjusted EBITDA excluding asset dispositions 44,605 3,826 (98) 132,619 180,952

(1)  Special items include:

Old Bristow Era Group Inc. Legacy Era Bristow Group Inc. Pro Forma

April 1, 2020 –
June 30, 2020  

($)

April 1, 2020 –
June 11, 2020  

($)

June 12 –  
June 30, 2020  

($)

July 1, 2020 –
March 31, 2020  

($)

LTM  
March 31, 2021  

($)

Loss on impairment 19,233 — — 72,027 91,260

Merger-related costs 15,103 13,575 2,317 25,422 56,417

PBH intangible amortization 4,951 168 185 15,249 20,553

Bankruptcy related costs 250 — — (1,101) (851)

Organizational restructuring costs 3,011 — — 22,760 25,771

Loss on early extinguishment of debt 615 — — 28,744 29,359

Government grants (1,760) — — (3,651) (5,411)

Bargain purchase gain (75,433) — — (5,660) (81,093)

Change in fair value of preferred  
stock derivative liability

(15,416) — — — (15,416)

Insurance proceeds — — — (2,614) (2,614)

Total (49,446) 13,743 2,502 151,176 117,975

EBITDA and Adjusted EBITDA
The Company’s management uses EBITDA and Adjusted EBITDA to assess the performance and operating results of its business. EBITDA is 

defined as Earnings before Interest expense, Taxes, Depreciation and Amortization. Adjusted EBITDA is defined as EBITDA further adjusted 

for certain special items that occurred during the reported period, as noted below. The Company includes EBITDA and Adjusted EBITDA to 

provide investors with a supplemental measure of its operating performance. Neither EBITDA nor Adjusted EBITDA is a recognized term under 

GAAP. Accordingly, 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 management’s discretionary use, as 

they do not consider 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. The following table provides a reconciliation of net income, the most directly comparable GAAP measure, to EBITDA and  

Adjusted EBITDA (in thousands)

Seven Months Ended 
October 31, 2019  

($)

Five Months Ended 
March 31, 2020  

($)

Twelve Months Ended 
March 31, 2020 

($)

Fiscal Year Ended 
March 31, 2021 

($)

Predecessor Successor Combined Successor

Net income (loss) (836,206) 139,076 (697,130) (56,285)

Depreciation and amortization 70,864 28,238 99,102 70,078

Interest expense 128,658 22,964 151,622 51,259

Income tax (benefit) expense (51,178) 482 (50,696) (355)

EBITDA (687,862) 190,760 (497,102) 64,697

Special items(1) 764,815 (145,257) 619,558 104,235

Adjusted EBITDA 76,953 45,503 122,456 168,932

Losses on asset dispositions, net 3,768 451 4,219 8,199

Adjusted EBITDA excluding asset dispositions 80,721 45,954 126,675 177,131

Seven Months Ended 
October 31, 2019  

($)

Five Months Ended 
March 31, 2020  

($)

Twelve Months Ended 
March 31, 2020 

($)

Fiscal Year Ended 
March 31, 2021 

($)

Predecessor Successor Combined Successor

Loss on impairment 62,101 9,591 71,692 91,260

Merger related costs — 6,330 6,330 42,842

Involuntary separation programs 4,538 228 4,766 25,773

PBH intangible amortization — 15,502 15,502 20,386

Early extinguishment of debt — — — 29,359

Post-petition reorganization items, net 617,973 7,232 625,205 (850)

Insurance proceeds — — — (2,614)

Government grants — — — (5,412)

Change in fair value of preferred  
stock derivative liability

— (184,140) (184,140) (15,416)

Bargain purchase gain — — — (81,093)

Loss on sale of subsidiaries 55,883 — 55,883 —

Pre-petition costs 13,476 — 13,476 —

H225 lease return 10,844 — 10,844 —

Total 764,815 (145,257) 619,558 104,235

(1)  Special items include:

RECONCILIATION OF NON-GAAP FINANCIAL MEASURES RECONCILIATION OF NON-GAAP FINANCIAL MEASURES
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RECONCILIATION OF NON-GAAP FINANCIAL MEASURES

Net Debt
The following table provides a reconciliation of Net Debt, a non-GAAP measure, defined as total principal balance on borrowings less unrestricted cash and 

cash equivalents as of March 31, 2021 (in millions, mm).

Amount  
($) Rate Maturity

Cash 231

ABL ($85mm) — L+250 bps Apr-23

Senior Secured Notes 400 6.875% Mar-28

Lombard Debt (BULL) 92 L+225 bps Dec-23

Lombard Debt (BALL) 76 L+225 bps Jan-24

Airnorth 6 L+285 bps Apr-23

Total Secured Debt(1) 574

Less: Unrestricted Cash (228)

Net Debt 346

(1)  Total debt includes other debt of $0.3 million.

Adjusted Free Cash Flow
Free Cash Flow represents the Company’s net cash provided by operating activities plus proceeds from disposition of property and equipment, less 

expenditures related to purchases of property and equipment. Adjusted Free Cash Flow is Free Cash Flow adjusted to exclude professional services fees 

and other costs paid in relation to the Merger, restructuring, fresh-start accounting and the Chapter 11 Cases, and income related to government grants. 

Management believes that the use of Adjusted Free Cash Flow is meaningful as it measures the Company’s ability to generate cash from its business 

after excluding cash payments for special items. Management uses this information as an analytical indicator to assess the Company’s liquidity and 

performance. However, investors should note numerous methods may exist for calculating a company’s free cash flow. As a result, the method used by 

management to calculate Adjusted Free Cash Flow may differ from the methods used by other companies to calculate their free cash flow.

The following table provides a reconciliation of net cash provided by operating activities, the most directly comparable GAAP measure, to Free Cash Flow 

and Adjusted Free Cash Flow (in thousands).

Three Months Ended 
September 30, 2020 

($)

Three Months Ended 
December 31, 2020 

($)

Three Months Ended 
March 31, 2021 

($)

Nine Months Ended 
March 31, 2021 

($)

Net cash provided by operating activities 41,857 25,078 36,776 103,771

Plus: Proceeds from disposition of property  
and equipment

40,475 14,361 1,381 56,217

Less: Purchases of property and equipment (4,523) (3,860) (3,612) (11,995)

Free Cash Flow 77,809 35,579 34,545 147,933

Plus: Organizational restructuring costs 13,326 1,547 1,939 16,812

Plus: Merger-related costs 4,026 1,247 18,827 24,100

Less: Government grants (2,201) (1,075) (375) (3,651)

Adjusted Free Cash Flow 92,960 37,298 54,936 185,194

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

(35,952) (10,501) 2,231 (44,222)

Adjusted Free Cash Flow excluding Net Capex 57,008 26,797 57,167 140,972
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One Company. One Team.

SAFETY
We each own

safety, every day.

INTEGRITY
We demonstrate integrity in 
our actions, fostering trust

in our relationships. 

PASSION
We have passion for 

our work and the impact 
we make on people’s lives. 

PROGRESS
We pursue progress through 

continuous improvement
and innovation.

MISSION
Make every flight personal and assure 

safe, efficient, and reliable solutions to 
deliver superior outcomes for all stakeholders.

PURPOSE
Elevate people to achieve a 

  safer more productive world.

VISION
Lead the world in innovative and 

sustainable vertical flight solutions.

CORE
VALUES

TEAMWORK
We prioritize teamwork, 

achieving our goals together. 
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This letter includes certain measures that are not recognized terms under generally accepted accounting principles in the U.S. (“GAAP”), including EBITDA, Adjusted EBITDA, 
Pro Forma Adjusted EBITDA, Net Debt and Adjusted Free Cash Flow. This letter also includes certain financial information provided on a “pro forma” basis to reflect the 
consummation of the Merger (as such term is defined in this letter) and certain related transactions. The pro forma results were prepared by combining the pre-merger 
results of operations of Bristow Group Inc. and Era Group Inc. without further adjustment. As a result, we believe our pro forma information are non-GAAP financial 
measures. Pro forma financial information does not necessarily reflect the actual results that we would have achieved had the pro forma transactions been consummated 
on the date or dates indicated nor does it reflect our potential future results.

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 fiscal year ended March 31, 2021. The Company cautions investors not to place undue reliance on any forward-looking statements.
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One Company. One Team.

SAFETY
We each own

safety, every day.

INTEGRITY
We demonstrate integrity in 
our actions, fostering trust

in our relationships. 

PASSION
We have passion for 

our work and the impact 
we make on people’s lives. 

PROGRESS
We pursue progress through 

continuous improvement
and innovation.

MISSION
Make every flight personal and assure 

safe, efficient, and reliable solutions to 
deliver superior outcomes for all stakeholders.

PURPOSE
Elevate people to achieve a 

  safer more productive world.

VISION
Lead the world in innovative and 

sustainable vertical flight solutions.

CORE
VALUES

TEAMWORK
We prioritize teamwork, 

achieving our goals together. 
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This letter includes certain measures that are not recognized terms under generally accepted accounting principles in the U.S. (“GAAP”), including EBITDA, Adjusted EBITDA, 
Pro Forma Adjusted EBITDA, Net Debt and Adjusted Free Cash Flow. This letter also includes certain financial information provided on a “pro forma” basis to reflect the 
consummation of the Merger (as such term is defined in this letter) and certain related transactions. The pro forma results were prepared by combining the pre-merger 
results of operations of Bristow Group Inc. and Era Group Inc. without further adjustment. As a result, we believe our pro forma information are non-GAAP financial 
measures. Pro forma financial information does not necessarily reflect the actual results that we would have achieved had the pro forma transactions been consummated 
on the date or dates indicated nor does it reflect our potential future results.

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 fiscal year ended March 31, 2021. The Company cautions investors not to place undue reliance on any forward-looking statements.
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