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Below	is	a	summary	of	the	principal	factors	that	could	adversely	affect	our	business,	operations	and	financial	results.	This
summary	does	not	address	all	of	the	risks	that	we	face.	Additional	discussion	of	the	risks	summarized	in	this	summary,	and
other	risks	that	we	face	(including	general	risk	factors),	can	be	found	below	following	this	summary.	Aviation	and	Firefighting
Risks	•	Our	operation	of	aircraft	involves	a	degree	of	inherent	risk,	and	we	could	suffer	losses	and	adverse	publicity	stemming
from	any	accident,	whether	related	to	us	or	not,	involving	aircraft,	helicopters,	or	commercial	drones	similar	to	the	assets	we	use
in	our	operations.	•	Our	business	is	inherently	risky	in	that	it	is	fighting	wildfires	which	are	powerful	and	unpredictable.	•	The
unavailability	of	an	aircraft	due	to	loss,	mechanical	failure,	lack	of	pilots	or	maintenance	personnel,	especially	one	of	the	Viking
Air	CL-	415EAFs,	would	result	in	lower	operating	revenues	for	us	for	a	period	of	time	that	cannot	be	determined	and	would
likely	be	prolonged.	•	Our	pilots	and	mechanics	are	required	by	contract	to	meet	a	minimum	standard	of	operational	experience.
Finding	and	employing	individuals	with	the	necessary	level	of	experience	and	certification	has	required	us	to	hire	Canadian
personnel	in	addition	to	U.	S.	personnel.	Inability	to	source	and	hire	personnel	with	appropriate	skills	and	experience	would
inhibit	operations.	•	The	development	of	superior	alternative	firefighting	tactics	or	technology	that	do	not	rely	on	our	existing
and	planned	capital	assets	could	reduce	demand	for	our	services	and	result	in	a	material	reduction	in	our	revenue	and	results	of
operations.	Operations	Risks	•	A	cyber-	based	attack	of	our	IT	systems	could	disrupt	our	ability	to	deliver	services	to	our
customers	and	could	lead	to	increased	overhead	costs,	decreased	sales	,	and	harm	to	our	reputation.	•	Any	failure	to	offer	high-
quality	aerial	firefighting	services	to	customers	may	harm	our	relationships	with	our	customers	and	could	adversely	affect	our
reputation,	brand,	business,	financial	condition	and	results	of	operations.	•	We	are	subject	to	risks	associated	with	climate
change,	including	the	potential	increased	impacts	of	severe	weather	events	on	our	operations	and	infrastructure,	and	changes	in
weather	patterns	may	result	in	lower	demand	for	our	services	if	such	changes	result	in	a	reduced	risk	of	wildfires.	•	We	are
highly	dependent	on	our	senior	management	team	and	other	highly	skilled	personnel	with	unique	skills.	Seasonality	Risks	•
There	is	a	seasonal	fluctuation	in	the	need	to	fight	forest	fires	based	upon	location	and	a	substantial	majority	of	our	revenue	is
currently	concentrated	in	the	Western	United	States.	As	a	result,	our	operating	results	may	fluctuate	significantly	from	quarter	to
quarter	and	from	year	to	year	.	Sales	and	Customer	Risks	•	The	aerial	firefighting	industry	is	expected	to	grow	in	the	near	future
and	is	volatile,	and	if	it	does	not	develop,	if	it	develops	slower	than	we	expect,	if	it	develops	in	a	manner	that	does	not	require
use	of	our	services,	if	it	encounters	negative	publicity	or	if	our	solution	does	not	drive	commercial	or	governmental	engagement,
the	growth	of	our	business	will	be	harmed.	•	We	depend	significantly	on	government	customers,	which	subjects	us	to	risks
including	early	termination,	audits,	investigations,	sanctions	and	penalties.	We	are	also	subject	to	regulations	applicable	to
government	contractors	which	increase	our	operating	costs	and	if	we	fail	to	comply,	could	result	in	the	termination	of	our
contracts	with	government	entities.	•	We	may	be	unable	to	manage	our	future	growth	effectively,	which	could	make	it	difficult
to	execute	our	business	strategy.	•	We	rely	on	a	few	large	customers	for	a	majority	of	our	business	,	and	the	loss	of	any	of	these
customers,	significant	changes	in	the	prices,	marketing	allowances	or	other	important	terms	provided	to	any	of	these	customers
or	adverse	developments	with	respect	to	the	financial	condition	of	these	customers	could	materially	reduce	our	net	income	and
operating	results	.	Supplier	Risks	•	We	rely	on	a	limited	number	of	suppliers	for	certain	raw	materials	and	supplied	components	.
We	may	not	be	able	to	obtain	sufficient	raw	materials	or	supplied	components	to	meet	our	maintenance	or	operating	needs	or
obtain	such	materials	on	favorable	terms	or	at	all,	which	could	impair	our	ability	to	provide	our	services	in	a	timely	manner	or
increase	our	costs	of	services	and	maintenance	.	•	There	is	a	limited	supply	of	new	CL-	415EAF	aircraft	to	purchase,	and	an
inability	to	purchase	additional	CL-	415EAF	aircraft	could	impede	our	ability	to	increase	our	revenue	and	net	income.	•	We
currently	rely	and	will	continue	to	rely	on	third-	party	partners	to	provide	and	store	the	parts	and	components	required	to	service
and	maintain	our	aircraft,	and	to	supply	critical	components	and	systems,	which	exposes	us	to	a	number	of	risks	and
uncertainties	outside	our	control.	Financial	and	Capital	Strategy	Risks	•	We	may	require	substantial	additional	funding	to
finance	our	operations	and	growth	strategy,	but	adequate	additional	financing	may	not	be	available	when	we	need	it,	on
acceptable	terms,	or	at	all	,	and	our	ability	to	pursue	equity	financings	may	depend	in	part,	on	the	market	price	of	our	shares	of
common	stock,	$	0.	0001	par	value	per	share	(“	Common	Stock	”)	.	•	Our	systems,	aircraft,	technologies	and	services	and	related
equipment	may	have	shorter	useful	lives	than	we	anticipate.	•	We	have	a	substantial	amount	of	debt	and	servicing	future	interest
or	principal	payments	may	impair	our	ability	to	operate	our	business	or	require	us	to	change	our	business	strategy	to
accommodate	the	repayment	of	our	debt.	Early-	Stage	Company	Risks	•	Our	liquidity	position	raises	substantial	doubt	about	our
ability	to	continue	as	a	going	concern.	•	We	have	incurred	significant	losses	since	inception,	and	we	may	not	be	able	to	achieve,
maintain	or	increase	profitability	or	positive	cash	flow.	•	The	requirements	of	being	a	public	company	may	strain	our	resources,
divert	our	management’	s	attention	and	affect	our	ability	to	attract	and	retain	additional	executive	management	and	qualified
board	members.	•	We	have	identified	material	weaknesses	in	our	internal	control	over	financial	reporting,	which	we	are	in	the
process	of,	and	are	focused	on,	remediating.	Risks	Related	to	the	Ownership	of	Our	Securities	•	The	price	of	our	Common	Stock
and	Warrants	are	likely	to	be	highly	volatile.	•	Our	Common	Stock	is	subject	to	restrictions	on	ownership	by	non-	U.	S.	citizens,
which	could	require	divestiture	by	non-	U.	S.	citizen	stockholders	and	could	have	a	negative	impact	on	the	transferability	of	our
Common	Stock,	its	liquidity	and	market	value,	and	such	restrictions	may	deter	a	potential	change	of	control	transaction.	•	We
may	issue	additional	shares	of	our	Common	Stock	or	other	equity	securities,	which	would	dilute	your	ownership	interest	in	us
and	may	depress	the	market	price	of	our	Common	Stock.	•	There	can	be	no	assurance	that	we	will	be	able	to	comply	with	the
continued	listing	standards	of	Nasdaq.	•	The	holders	of	shares	of	Series	A	Preferred	Stock	have	rights,	preferences	and	privileges



that	are	not	held	by,	and	are	preferential	to,	the	rights	of	holders	of	our	Common	Stock.	•	A	small	number	of	Bridger’	s
stockholders	could	significantly	influence	its	business.	•	Future	sales,	or	the	perception	of	future	sales,	of	a	substantial	number	of
shares	of	our	Common	Stock	and	Warrants,	by	us	or	our	stockholders	in	the	public	market	may	cause	the	price	of	our	Common
Stock	and	Warrants	to	decline.	•	Warrants	are	exercisable	for	our	Common	Stock	and	if	exercised	will	increase	the	number	of
shares	eligible	for	future	resale	in	the	public	market	and	result	in	dilution	to	our	stockholders.	The	following	risk	factors	and
other	information	included	in	this	Annual	Report	on	Form	10-	K	should	be	carefully	considered.	The	risks	and	uncertainties
described	below	are	not	the	only	ones	we	face.	Additional	risks	and	uncertainties	not	currently	known	to	us	or	that	we	currently
deem	less	significant	may	also	affect	our	business	operations	or	financial	results.	If	any	of	the	following	risks	actually	occur,	our
stock	price,	business,	operating	results	and	financial	condition	could	be	materially	adversely	affected	and	the	market	price	of	our
securities	could	decline,	causing	our	equityholders	equity	holders	to	lose	all	or	a	portion	of	their	investment.	The	operation	of
aircraft	is	subject	to	various	risks,	and	demand	for	firefighting	services,	may	in	the	future	be	impacted	by	accidents	or	other
safety	issues	regardless	of	whether	such	accidents	or	issues	involve	Bridger	flights,	our	aircraft	operators,	or	aircraft	flown	by
our	aircraft	operators.	Air	transportation	hazards,	such	as	adverse	weather	conditions	and	,	fire	and	mechanical	failures	and	the
operation	of	third-	party	drones	or	other	aircraft	in	the	same	air	space	as	Bridger	may	operate	,	may	result	in	death	or
injury	to	personnel	and	passengers	which	could	impact	client	confidence	in	a	particular	aircraft	type.	Safety	statistics	for	air
travel	are	reported	by	multiple	parties,	including	the	Department	of	Transportation	(the	“	DOT	”)	and	National	Transportation
Safety	Board,	and	are	often	separated	into	categories	of	transportation.	Because	our	aerial	firefighting	services	include	a	variety
of	aircraft,	our	clients	may	have	a	hard	time	determining	how	safe	aerial	firefighting	services	are,	and	their	confidence	in	aerial
firefighting	may	be	impacted	by,	among	other	things,	the	classification	of	accidents	in	ways	that	reflect	poorly	on	aerial
firefighting	services	or	the	methods	that	aerial	firefighting	services	utilize.	As	the	owners	and	operators	of	certain	aircraft,
including	the	CL-	415EAFs,	we	believe	that	safety	and	reliability	are	two	of	the	primary	attributes	that	customers	consider	when
selecting	aerial	firefighting	services.	Our	failure	to	maintain	standards	of	safety	and	reliability	that	are	satisfactory	to	our
customers	may	adversely	impact	our	ability	to	retain	current	customers	and	attract	new	customers.	We	are	at	risk	of	adverse
publicity	stemming	from	any	public	incident	involving	our	company,	our	people,	or	our	brand.	Such	an	incident	could	involve
the	actual	or	alleged	behavior	of	any	of	our	employees.	Increased	accident	history	could	bar	us	from	certain	contracts,	thereby
reducing	demand	for	our	services.	Further,	if	our	personnel	or	one	of	the	aircraft	models	that	is	used	by	us	is	involved	in	a	public
incident,	accident,	catastrophe,	or	regulatory	enforcement	action,	we	could	be	exposed	to	significant	reputational	harm	and
potential	legal	liability.	The	insurance	we	carry	may	be	inapplicable	or	inadequate	to	cover	any	such	incident,	accident,
catastrophe,	or	action.	In	the	event	that	our	insurance	is	inapplicable	or	inadequate,	we	may	be	forced	to	bear	substantial	losses
from	an	incident	or	accident.	In	addition,	any	such	incident,	accident,	catastrophe,	or	action	involving	our	employees	or	one	of
the	aircraft	models	used	by	us	could	create	an	adverse	public	perception,	which	could	harm	our	reputation,	resulting	in	existing
or	potential	customers	being	reluctant	to	use	our	services	and	adversely	impacting	our	business,	results	of	operations	,	and
financial	condition.	If	one	or	more	of	our	operators	were	to	suffer	an	accident	or	lose	the	ability	to	fly	certain	aircraft	due	to
safety	concerns	or	investigations,	we	may	be	required	to	cancel	or	delay	certain	aerial	firefighting	services	until	replacement
aircraft	and	personnel	are	obtained.	Our	operations	may	also	be	negatively	impacted	by	accidents	or	other	safety-	related	events
or	investigations	that	occur	in	or	near	the	airports	and	the	hangars	we	utilize	for	our	aerial	firefighting	services.	For	example,	if
an	accident	were	to	occur	at	or	near	one	of	our	hangars	that	we	rely	on	for	certain	flights,	we	may	be	unable	to	utilize	that
hangar	until	the	accident	has	been	cleared,	any	damages	to	the	facilities	have	been	repaired	,	and	any	insurance,	regulatory,	or
other	investigations	have	been	completed.	Similarly,	an	adverse	safety	event	by	a	third-	party	with	respect	to	the	CL-	415EAF	or
any	of	the	other	planes	in	our	fleet	could	result	in	temporary	or	permanent	bans	on	certain	aircraft	models	by	our	current	or
future	customers.	The	performance	of	our	services	necessitates	that	we	interact	with	wildfires.	Wildfires	can	be	massively
unpredictable,	and	while	we	have	implemented	safety	protocols	and	systems,	these	protocols	and	systems	cannot	eliminate	the
risk	of	accidents.	Further,	to	effectively	fight	fires,	flight	operations	often	require	low-	level	flights	and	involve	performing
services	in	mountainous	terrain,	both	of	which	increase	the	risks	involved	with	our	services.	To	protect	against	these	dangers,	we
may	be	required	to	incur	more	expenses	and	/	or	implement	time-	consuming	safety	protocols	and	systems,	which	could	cause
our	expenses	to	be	higher	than	anticipated.	We	may	also	be	more	likely	to	experience	an	adverse	safety	event.	Aircraft	loss	for
any	reason	could	impact	our	ability	to	provide	services.	Short-	or	long-	term	unavailability	of	an	aircraft	may	also	result	from	an
aging	fleet	or	parts	obsolescence.	Replacement	aircraft	or	replacement	parts	may	not	be	available	or	only	available	with
significant	delays.	Our	revenues	are	disproportionately	derived	from	the	services	of	our	Super	Scoopers.	The	unavailability	of
one	or	more	of	our	Super	Scoopers	could	result	in	a	significant	reduction	in	our	revenues	and	adversely	affect	our	results	of
operations.	For	example,	in	2022,	we	experienced	a	delay	with	the	delivery	of	our	fifth	and	sixth	Super	Scooper	aircraft.	We
originally	expected	that	the	fifth	Super	Scooper	and	sixth	Super	Scooper	would	be	delivered	in	May	and	July	2022,	respectively,
but	ultimately,	the	delivery	and	subsequent	preparation	for	deployment	of	the	fifth	Super	Scooper	was	delayed	until	September
2022	and	the	sixth	Super	Scooper	was	not	delivered	until	February	2023.	As	a	result	of	such	delays,	our	results	of	operations	for
the	2022	wildfire	season	were	materially	affected.	Additionally,	only	pilots	with	significant	flight	hours	can	operate	Super
Scoopers,	and	there	is	are	a	limited	number	of	available	pilots	due	to	the	demanding	levels	of	training.	There	is	are	a	limited
number	of	Super	Scoopers	in	operation	globally.	Certain	replacement	parts	may	be	unavailable	or	difficult	to	obtain,	and	we
may	be	unable	to	hire	sufficient	mechanics	trained	to	service	Super	Scoopers	.	Our	pilots	and	mechanics	are	required	by
contract	to	meet	a	minimum	standard	of	operational	experience.	Finding	and	employing	individuals	with	the	necessary
level	of	experience	and	certification	has	required	us	to	hire	Canadian	personnel	in	addition	to	U.	S.	personnel.	Inability
to	source	and	hire	personnel	with	appropriate	skills	and	experience	would	inhibit	operations	.	Our	business’	s	success
depends	on	our	continued	ability	to	attract,	retain	,	and	motivate	highly	qualified	personnel	with	experience	in	the	aviation
space,	including	pilots	and	mechanics.	However,	competition	for	qualified	personnel	is	intense.	Our	business	may	not	be



successful	in	attracting	qualified	personnel	to	fulfill	our	current	or	future	needs.	In	the	event	that	we	are	unable	to	fill	critical
open	employment	positions,	we	may	need	to	delay	our	operational	activities	and	goals,	including	the	development	and
expansion	of	our	business,	and	may	have	difficulty	in	meeting	our	obligations	as	a	public	company.	In	addition,	competitors	and
others	may	attempt	to	recruit	our	employees.	The	loss	of	the	services	of	any	of	our	key	personnel,	the	inability	to	attract	or	retain
highly	qualified	personnel	in	the	future	or	delays	in	hiring	such	personnel,	particularly	senior	management,	pilots	,	and	other
technical	personnel,	could	materially	and	adversely	affect	our	business,	financial	condition	and	results	of	operations.	In	addition,
the	replacement	of	key	personnel	likely	would	involve	significant	time	and	costs	and	may	significantly	delay	or	prevent	the
achievement	of	our	business	objectives.	Our	aircraft	have	been	modified	to	deploy	our	technology	and	support	our	existing
firefighting	tactics	to	fight	wildfires.	In	particular,	the	Super	Scooper	is	specially	designed	to	fight	forest	fires	with	water	and	to
refill	from	open	bodies	of	water.	If	new	technology	or	firefighting	tactics	are	created	or	discovered	that	provide	more	powerful,
more	economic,	faster,	safer,	more	environmentally	friendly	or	services	that	are	otherwise	superior	in	certain	aspects	to	our
current	services,	then	we	may	see	reduced	demand	for	our	services	or	be	required	to	incur	additional	costs	to	adapt	our	fleet	to
such	technologies	or	firefighting	tactics.	Additionally,	current	and	potential	government	customers	may	push	towards
contracting	services	from	customers	with	modernized	fleets.	All	of	these	changes	could	narrow	the	scope	of	future	contracts	to
exclude	our	existing	assets,	which	could	reduce	demand	for	our	services,	our	revenues	,	and	earnings.	We	rely	on	our	IT	systems
to	manage	numerous	aspects	of	our	business.	A	cyber-	based	attack	of	these	systems	could	disrupt	our	ability	to	deliver	services
to	our	customers	and	could	lead	to	increased	overhead	costs,	decreased	sales	,	and	harm	to	our	reputation.	We	rely	on	IT
networks	and	systems	to	operate	and	manage	our	business.	Our	IT	networks	and	systems	process,	transmit	and	store	personal
and	financial	information	,	and	proprietary	information	of	our	business.	The	technology	also	allows	us	to	coordinate	our
business	across	our	operation	bases	and	communicate	with	our	employees	and	externally	with	customers,	suppliers,	partners	,
and	other	third	parties.	While	we	believe	we	take	reasonable	steps	to	secure	these	IT	networks	and	systems,	and	the	data
processed,	transmitted	,	and	stored	thereon,	such	networks,	systems	,	and	data	may	be	susceptible	to	cyberattacks,	viruses,
malware,	or	other	unauthorized	access	or	damage	(including	by	environmental,	malicious,	or	negligent	acts),	which	could	result
in	unauthorized	access	to,	or	the	release	and	public	exposure	of,	our	proprietary	information	or	our	users’	personal	information.
In	addition,	cyberattacks,	viruses,	malware,	or	other	damage	or	unauthorized	access	to	our	IT	networks	and	systems	could	result
in	damage,	disruptions,	or	shutdowns	to	our	platform.	Any	of	the	foregoing	could	cause	substantial	harm	to	our	business,	require
us	to	make	notifications	to	our	customers,	governmental	authorities,	or	the	media,	and	could	result	in	litigation,	investigations	or
inquiries	by	government	authorities,	or	subject	us	to	penalties,	fines	,	and	other	losses	relating	to	the	investigation	and
remediation	of	such	an	attack	or	other	unauthorized	access	or	damage	to	our	IT	systems	and	networks.	Our	service,	data	and
systems	may	be	critical	to	operations	or	involve	the	storage,	processing	and	transmission	of	sensitive	data,	including	valuable
intellectual	property,	other	proprietary	or	confidential	data,	regulated	data	,	and	personal	information	of	employees	,	and	others.
Successful	breaches,	employee	malfeasance,	or	human	or	technological	error	could	result	in,	for	example,	unauthorized	access
to,	disclosure,	modification,	misuse,	loss,	or	destruction	of	our	or	other	third-	party	data	or	systems;	theft	of	sensitive,	regulated,
or	confidential	data	including	personal	information	and	intellectual	property;	the	loss	of	access	to	critical	data	or	systems;
service	or	system	disruptions	or	denials	of	service.	Our	ability	to	attract	and	retain	customers,	to	efficiently	operate	our	business,
and	to	compete	effectively	depends	in	part	upon	the	sophistication,	security	,	and	reliability	of	our	technology	network,	including
our	ability	to	provide	features	of	service	that	are	important	to	our	customers,	to	protect	our	confidential	business	information	and
the	information	provided	by	our	customers,	and	to	maintain	customer	confidence	in	our	ability	to	protect	our	systems	and	to
provide	services	consistent	with	their	expectations.	As	a	result,	we	are	subject	to	risks	imposed	by	data	breaches	and	operational
disruptions,	including	through	cyberattack	or	cyber-	intrusion,	by	computer	hackers,	foreign	governments,	cyber	terrorists	and
activists,	cyber	criminals,	malicious	employees	or	other	insiders	of	the	Company	or	third-	party	service	providers,	and	other
groups	and	individuals.	Data	breaches	of	companies	and	governments	continue	to	increase	as	the	number,	intensity	,	and
sophistication	of	attempted	attacks	and	intrusions	from	around	the	world	have	increased	and	we,	our	customers,	and	third	parties
increasingly	store	and	transmit	data	by	means	of	connected	IT	systems.	Additionally,	risks	such	as	code	anomalies,	“	Acts	of
God	”,	data	leakage,	cyber-	fraud	,	and	human	error	pose	a	direct	threat	to	our	services,	systems	,	and	data	and	could	result	in
unauthorized	or	block	legitimate	access	to	sensitive	or	confidential	data	regarding	our	operations,	customers,	employees	,	and
suppliers,	including	personal	information.	We	also	depend	on	and	interact	with	the	technology	and	systems	of	third	parties,
including	our	customers	and	third-	party	service	providers	such	as	cloud	service	providers.	Such	third	parties	may	host,	process,
or	have	access	to	information	we	maintain	about	our	company,	customers,	employees	,	and	vendors	or	operate	systems	that	are
critical	to	our	business	operations	and	services.	Like	us,	these	third	parties	are	subject	to	risks	imposed	by	data	breaches,
cyberattacks	,	and	other	events	or	actions	that	could	damage,	disrupt,	or	close	down	their	networks	or	systems.	We	have	security
processes,	protocols	,	and	standards	in	place,	including	contractual	provisions	requiring	such	security	measures,	that	are
applicable	to	such	third	parties	and	are	designed	to	protect	information	that	is	held	by	them,	or	to	which	they	have	access,	as	a
result	of	their	engagements	with	us.	Nevertheless,	a	cyberattack	could	defeat	one	or	more	of	such	third	parties’	security
measures,	allowing	an	attacker	to	obtain	information	about	our	company,	customers,	employees	,	and	vendors	or	disrupt	our
operations.	These	third	parties	may	also	experience	operational	disruptions	or	human	error	that	could	result	in	unauthorized
access	to	sensitive	or	confidential	data	regarding	our	operations,	customers,	employees	,	and	suppliers,	including	personal
information.	A	disruption	to	our	complex,	global	technology	infrastructure,	including	those	impacting	our	computer	systems	and
website,	could	result	in	the	loss	of	confidential	business	or	customer	information,	require	substantial	repairs	or	replacements,
resulting	in	significant	costs,	and	lead	to	the	temporary	or	permanent	transfer	by	customers	of	some	or	all	of	their	business	to	our
competitors.	The	foregoing	could	harm	our	reputation	and	adversely	impact	our	operations,	customer	service	,	and	results	of
operations.	Additionally,	a	security	breach	could	require	us	to	devote	significant	management	resources	to	address	the	problems
created.	A	significant	data	breach	or	any	failure,	or	perceived	failure,	by	us	to	comply	with	any	federal,	state,	or	foreign	privacy



laws,	regulations,	or	other	principles	or	orders	to	which	we	may	be	subject	could	adversely	affect	our	reputation,	brand	,	and
business,	and	may	result	in	claims,	investigations,	proceedings,	or	actions	against	us	by	governmental	entities,	litigation,
including	class	action	litigation,	from	our	customers,	fines,	penalties,	or	other	liabilities,	or	require	us	to	change	our	operations	or
cease	using	certain	data	sets.	Depending	on	the	nature	of	the	information	compromised,	we	may	also	have	obligations	to	notify
users,	law	enforcement,	government	authorities,	payment	companies,	consumer	reporting	agencies,	or	the	media	about	the
incident	and	may	be	required	to	expend	additional	resources	in	connection	with	investigating	and	remediating	such	an	incident,
and	otherwise	complying	with	applicable	privacy	and	data	security	laws.	These	types	of	adverse	impacts	could	also	occur	in	the
event	the	confidentiality,	integrity,	or	availability	of	company	and	customer	information	was	compromised	due	to	a	data	loss	by
us	or	a	trusted	third	party.	We	or	the	third	parties	with	which	we	share	information	may	not	discover	any	security	breach	and
loss	of	information	for	a	significant	period	of	time	after	the	security	breach	occurs.	We	have	invested	and	continue	to	invest	in
technology	security	initiatives,	information-	technology	risk	management,	business	continuity	,	and	disaster	recovery	plans,
including	investments	to	retire	and	replace	end-	of-	life	systems.	The	development	and	maintenance	of	these	measures	is	costly
and	requires	ongoing	monitoring	and	updating	as	technologies	change	and	efforts	to	overcome	security	measures	become
increasingly	more	frequent,	intense	,	and	sophisticated.	Despite	our	efforts,	we	are	not	fully	insulated	from	data	breaches,
technology	disruptions,	data	loss	,	and	cyber-	fraud,	which	could	adversely	impact	our	competitiveness	and	results	of
operations.	While	we	have	significant	security	processes	and	initiatives	in	place,	we	may	be	unable	to	detect	or	prevent	a	breach
or	disruption	in	the	future.	Additionally,	while	we	have	insurance	coverage	designed	to	address	certain	aspects	of	cyber	risks	in
place,	such	insurance	coverage	may	be	insufficient	to	cover	all	losses	or	all	types	of	claims	that	may	arise.	Failure	to	comply
with	federal,	state	and	foreign	laws	and	regulations	relating	to	privacy,	data	protection	and	consumer	protection,	or	the
expansion	of	current	laws	and	regulations	or	the	enactment	of	new	laws	or	regulations	in	these	areas,	could	adversely	affect	our
business	and	our	financial	condition.	We	are	subject	to	a	wide	variety	of	laws	in	the	United	States	and	other	jurisdictions	related
to	privacy,	data	protection	and	consumer	protection	that	are	often	complex	and	subject	to	varying	interpretations.	As	a	result,
these	privacy,	data	protection	and	consumer	protection	laws	may	change	or	develop	over	time	through	judicial	decisions	or	as
new	guidance	or	interpretations	are	provided	by	regulatory	and	governing	bodies	and	such	changes	or	developments	may	be
contrary	to	our	existing	practices.	This	may	cause	us	to	expend	resources	on	updating,	changing	or	eliminating	some	of	our
privacy	and	data	protection	practices.	Our	reputation	and	ability	to	do	business	may	be	impacted	by	the	improper	conduct	of	our
employees,	agents	,	or	business	partners.	We	have	implemented	compliance	controls,	training,	policies	and	procedures	designed
to	prevent	and	detect	reckless	or	criminal	acts	from	being	committed	by	our	employees,	agents	or	business	partners	that	would
violate	the	laws	of	the	jurisdictions	in	which	we	operate,	including	laws	governing	payments	to	government	officials,	such	as	the
U.	S.	Foreign	Corrupt	Practices	Act,	the	protection	of	export	controlled	or	classified	information,	such	as	the	International
Traffic	in	Arms	Regulations	(“	ITAR	”),	false	claims,	procurement	integrity,	cost	accounting	and	billing,	competition,
information	security	and	data	privacy	and	the	terms	of	our	contracts.	This	risk	of	improper	conduct	may	increase	as	we	continue
to	grow	and	expand	our	operations.	We	cannot	ensure,	however,	that	our	controls,	training,	policies	and	procedures	will	prevent
or	detect	all	such	reckless	or	criminal	acts,	and	we	have	been	adversely	impacted	by	such	acts	in	the	past,	which	have	been
immaterial	in	nature.	If	not	prevented,	such	reckless	or	criminal	acts	could	subject	us	to	civil	or	criminal	investigations,	monetary
and	non-	monetary	penalties	and	suspension	and	debarment	by	the	U.	S.	government	and	could	have	a	material	adverse	effect	on
our	ability	to	conduct	business,	our	results	of	operations	and	our	reputation.	In	addition,	misconduct	involving	data	security
lapses	resulting	in	the	compromise	of	personal	information	or	the	improper	use	of	our	customer’	s	sensitive	or	classified
information	could	result	in	remediation	costs,	regulatory	sanctions	against	us	and	serious	harm	to	our	reputation	and	could
adversely	impact	our	ability	to	continue	to	contract	with	the	U.	S.	government.	We	strive	to	create	high	levels	of	customer
satisfaction	and	brand	trust	through	our	services	and	the	support	provided	by	our	employees.	Our	customers	depend	on	our	team
to	resolve	any	issues	relating	to	our	services,	which	are	often	emergencies,	in	an	efficient	and	accurate	manner.	Our	ability	to
provide	effective	and	timely	services	is	largely	dependent	on	numerous	factors,	including	our	ability	to	maintain	our	existing
fleet	and	our	ability	to	attract	and	retain	skilled	employees	who	can	support	our	customers	and	are	sufficiently	knowledgeable
about	our	services.	As	we	continue	to	grow	our	business	and	improve	our	platform,	we	will	face	challenges	related	to	providing
quality	support	at	scale.	Any	failure	to	provide	efficient	and	timely	services,	or	a	market	perception	that	we	do	not	maintain
high-	quality	or	dependable	services,	could	adversely	affect	our	reputation,	brand,	business,	financial	condition	and	results	of
operations.	Natural	disasters,	unusual	weather	conditions,	pandemic	or	epidemic	outbreaks,	terrorist	acts	and	political	events
could	disrupt	our	business.	The	occurrence	of	one	or	more	natural	disasters	such	as	fires,	tornados,	hurricanes,	floods	and
earthquakes,	unusual	weather	conditions,	epidemic	or	pandemic	outbreaks,	terrorist	attacks	or	disruptive	political	events	where
our	facilities	or	the	hangars	where	our	aircraft	fleets	are	located,	could	damage	our	fleet	or	other	property	and	adversely	affect
our	business,	financial	condition	and	results	of	operations.	Severe	weather,	such	as	rainfall,	snowfall	or	extreme	temperatures,
may	impact	the	ability	for	our	aerial	firefighting	services	to	occur	as	planned,	resulting	in	additional	expense	to	reschedule	or
cancel	altogether,	thereby	reducing	our	sales	and	profitability.	Terrorist	attacks,	actual	or	threatened	acts	of	war	or	the	escalation
of	current	hostilities,	or	any	other	military	or	trade	disruptions	impacting	our	domestic	or	foreign	suppliers	of	components	of	our
aircraft,	may	impact	our	operations	by,	among	other	things,	causing	supply	chain	disruptions	and	increases	in	commodity
prices,	which	could	adversely	affect	our	raw	materials	or	transportation	costs.	To	the	extent	these	events	also	impact	one	or
more	of	our	suppliers	or	result	in	the	closure	of	any	of	their	facilities	or	our	facilities,	we	may	be	unable	to	fulfill	our	other
contracts.	All	climate	change-	related	regulatory	activity	and	developments	may	adversely	affect	our	business	and	financial
results	by	requiring	us	to	reduce	our	emissions,	make	capital	investments	to	modernize	certain	aspects	of	our	operations,
purchase	carbon	offsets,	or	otherwise	pay	for	our	emissions.	Such	activity	may	also	impact	us	indirectly	by	increasing	our
operating	costs.	The	potential	physical	effects	of	climate	change,	such	as	increased	frequency	and	severity	of	storms,	floods,
fires,	fog,	mist,	freezing	conditions,	sea-	level	rise	,	and	other	climate-	related	events,	could	affect	our	operations,	infrastructure	,



and	financial	results.	We	could	incur	significant	costs	to	improve	the	climate	resiliency	of	our	infrastructure	and	otherwise
prepare	for,	respond	to	,	and	mitigate	such	physical	effects	of	climate	change.	We	are	not	able	to	accurately	predict	the
materiality	of	any	potential	losses	or	costs	associated	with	the	physical	effects	of	climate	change.	We	believe	that	rising	global
temperatures	have	been,	and	in	the	future	are	expected	to	be,	one	factor	contributing	to	increasing	rates	and	severity	of	wildfires.
Climate	change	and	global	temperatures	are	impacted	my	many	variables,	however,	and	cannot	be	predicted	with	certainty.	If
global	temperatures	were	to	decrease,	then	the	rate	and	severity	of	wildfires	may	decrease	as	well,	resulting	in	lower	demand	for
our	services.	Our	business	is	dependent	on	the	availability	of	aircraft	fuel.	Continued	periods	of	significant	disruption	in	the
supply	or	cost	of	aircraft	fuel	could	have	a	significant	negative	impact	on	consumer	demand,	our	operating	results	and	liquidity.
We	are	currently	able	to	obtain	adequate	supplies	of	aircraft	fuel	but	we	cannot	predict	the	future	availability.	Natural	disasters
(including	hurricanes	or	similar	events	in	the	U.	S.	Southeast	and	on	the	Gulf	Coast,	where	we	have	performed	our	aerial
firefighting	services),	political	disruptions	or	military	conflicts	involving	oil-	producing	countries,	economic	sanctions	imposed
against	oil-	producing	countries	or	specific	industry	participants,	changes	in	fuel-	related	governmental	policy,	the	strength	of
the	U.	S.	dollar	against	foreign	currencies,	changes	in	the	cost	to	transport	or	store	petroleum	products,	changes	in	access	to
petroleum	product	pipelines	and	terminals,	changes	in	relative	tariff	rates	among	nations,	speculation	in	the	energy	futures
markets,	changes	in	aircraft	fuel	production	capacity,	environmental	concerns	and	other	unpredictable	events	may	result	in	fuel
supply	shortages	or	distribution	challenges	in	the	future.	Any	of	these	factors	or	events	could	cause	a	disruption	in	or	increased
demands	on	oil	production,	refinery	operations,	pipeline	capacity	or	terminal	access	and	possibly	result	in	diminished
availability	of	aircraft	fuel	supply	for	our	business.	The	impact	of	such	events	may	limit	our	ability	to	perform	our	aerial
firefighting	services,	which	could	result	in	loss	of	revenue	and	adversely	affect	our	ability	to	provide	our	services.	System
failures,	defects,	errors	or	vulnerabilities	in	our	website,	applications,	backend	systems	,	or	other	technology	systems	,	or	those
of	third-	party	technology	providers	could	harm	our	reputation	and	brand	and	adversely	impact	our	business,	financial	condition
and	results	of	operations.	Our	systems,	or	those	of	third	parties	upon	which	we	rely,	may	experience	service	interruptions,
outages	or	degradation	because	of	hardware	and	software	defects	or	malfunctions,	human	error,	or	malfeasance	by	third	parties
or	our	employees,	contractors,	or	service	providers,	earthquakes,	hurricanes,	floods,	fires,	natural	disasters,	power	losses,
disruptions	in	telecommunications	services,	fraud,	military	or	political	conflicts,	terrorist	attacks,	cyberattacks	or	other	events.
Our	insurance	may	not	be	sufficient,	and	we	may	not	have	sufficient	remedies	available	to	us	from	our	third-	party	service
providers,	to	cover	all	of	our	losses	that	may	result	from	such	interruptions,	outages	or	degradation.	If	we	fail	to	adequately
protect	our	proprietary	intellectual	property	rights,	our	competitive	position	could	be	impaired	and	we	may	lose	market	share,
generate	reduced	revenue	and	/	or	incur	costly	litigation	to	protect	our	rights.	Our	success	depends,	in	part,	on	our	ability	to
protect	our	proprietary	intellectual	property	rights,	including	certain	technologies	we	utilize	in	arranging	air	firefighting	services.
To	date,	we	have	relied	primarily	on	trade	secrets	and	trademarks	to	protect	our	proprietary	technology.	Our	software	is	also
subject	to	certain	protection	under	copyright	law,	though	we	have	chosen	not	to	register	any	of	our	copyrights.	We	routinely
enter	into	non-	disclosure	agreements	with	our	employees,	consultants,	third	party	aircraft	operators	and	other	relevant	persons
and	take	other	measures	to	protect	our	intellectual	property	rights,	such	as	limiting	access	to	our	trade	secrets	and	other
confidential	information.	We	intend	to	continue	to	rely	on	these	and	other	means,	including	patent	protection,	in	the	future.
However,	the	steps	we	take	to	protect	our	intellectual	property	may	be	inadequate,	and	unauthorized	parties	may	attempt	to	copy
aspects	of	our	intellectual	property	or	obtain	and	use	information	that	we	regard	as	proprietary	and,	if	successful,	may
potentially	cause	us	to	lose	market	share,	harm	our	ability	to	compete	and	result	in	reduced	revenue.	Moreover,	our	non-
disclosure	agreements	do	not	prevent	our	competitors	from	independently	developing	technologies	that	are	substantially
equivalent	or	superior	to	our	products,	and	there	can	be	no	assurance	that	our	competitors	or	third	parties	will	comply	with	the
terms	of	these	agreements,	or	that	we	will	be	able	to	successfully	enforce	such	agreements	or	obtain	sufficient	remedies	if	they
are	breached.	There	can	be	no	assurance	that	the	intellectual	property	rights	we	own	or	license	will	provide	competitive
advantages	or	will	not	be	challenged	or	circumvented	by	our	competitors.	Further,	obtaining	and	maintaining	patent,	copyright
and	trademark	protection	can	be	costly,	and	we	may	choose	not	to,	or	may	fail	to,	pursue	or	maintain	such	forms	of	protection
for	our	technology	in	the	United	States	or	foreign	jurisdictions,	which	could	harm	our	ability	to	maintain	our	competitive
advantage	in	such	jurisdictions.	It	is	also	possible	that	we	will	fail	to	identify	patentable	aspects	of	our	technology	before	it	is
too	late	to	obtain	patent	protection,	that	we	will	be	unable	to	devote	the	resources	to	file	and	prosecute	all	patent	applications	for
such	technology,	or	that	we	will	inadvertently	lose	protection	for	failing	to	comply	with	all	procedural,	documentary,	payment
and	similar	obligations	during	the	patent	prosecution	process.	The	laws	of	some	countries	do	not	protect	proprietary	rights	to	the
same	extent	as	the	laws	of	the	United	States,	and	mechanisms	for	enforcement	of	intellectual	property	rights	in	some	foreign
countries	may	be	inadequate	to	prevent	other	parties	from	infringing	our	proprietary	technology.	To	the	extent	we	expand	our
international	activities,	our	exposure	to	unauthorized	use	of	our	technologies	and	proprietary	information	may	increase.	We	may
also	fail	to	detect	unauthorized	use	of	our	intellectual	property	or	be	required	to	expend	significant	resources	to	monitor	and
protect	our	intellectual	property	rights,	including	engaging	in	litigation,	which	may	be	costly,	time-	consuming	,	and	divert	the
attention	of	management	and	resources	and	may	not	ultimately	be	successful.	If	we	fail	to	meaningfully	establish,	maintain,
protect	and	enforce	our	intellectual	property	rights,	our	business,	financial	condition	and	results	of	operations	could	be	adversely
affected.	We	use	open-	source	software	in	connection	with	our	platform,	which	may	pose	risks	to	our	intellectual	property.	We
use	open	source	software	in	connection	with	our	technology	products	and	plan	to	continue	using	open-	source	software	in	the
future.	Some	licenses	governing	the	use	of	open-	source	software	contain	requirements	that	we	make	available	source	code	for
modifications	or	derivative	works	we	create	based	upon	the	open-	source	software.	If	we	combine	or	link	our	proprietary	source
code	with	open-	source	software	in	certain	ways,	we	may	be	required,	under	the	terms	of	the	applicable	open-	source	licenses,	to
make	our	proprietary	source	code	available	to	third	parties.	Although	we	monitor	our	use	of	open-	source	software,	we	cannot
provide	assurance	that	all	open-	source	software	is	reviewed	prior	to	use	in	our	platform,	that	our	developers	have	not



incorporated	open-	source	software	into	our	platform	that	we	are	unaware	of,	or	that	they	will	not	do	so	in	the	future.
Additionally,	the	terms	of	open-	source	licenses	have	not	been	extensively	interpreted	by	United	States	or	international	courts,
and	so	there	is	a	risk	that	open-	source	software	licenses	could	be	construed	in	a	manner	that	imposes	unanticipated	conditions
or	restrictions	on	us	or	our	proprietary	software.	If	an	author	or	other	third	party	that	distributes	such	open-	source	software	were
to	allege	that	we	had	not	complied	with	the	conditions	of	an	open-	source	license,	we	could	incur	significant	legal	costs
defending	ourselves	against	such	allegations	or	remediating	any	alleged	non-	compliance	with	open-	source	licenses.	Any	such
remediation	efforts	could	require	significant	additional	resources,	and	we	may	not	be	able	to	successfully	complete	any	such
remediation.	Further,	in	addition	to	risks	related	to	license	requirements,	use	of	certain	open-	source	software	can	lead	to	greater
risks	than	use	of	third-	party	commercial	software,	as	open-	source	licensors	generally	do	not	provide	warranties,	and	the	open-
source	software	may	contain	security	vulnerabilities.	Our	insurance	may	become	too	difficult	or	expensive	for	us	to	obtain	or
maintain.	Increases	in	insurance	costs	or	reductions	in	insurance	coverage	may	materially	and	adversely	impact	our	results	of
operations	and	financial	position.	As	the	owners	and	operators	of	certain	aircraft,	we	maintain	general	liability	aviation	premise
insurance,	non-	owned	aircraft	liability	coverage	and	directors	and	officers	insurance,	and	we	believe	our	level	of	coverage	is
customary	in	the	industry	and	adequate	to	protect	against	claims.	However,	there	can	be	no	assurance	that	it	will	be	sufficient	to
cover	potential	claims	or	that	present	levels	of	coverage	will	be	available	in	the	future	at	reasonable	cost.	Additionally,
replacement	aircraft,	especially	new	Super	Scoopers,	may	not	be	readily	available	for	purchase,	potentially	resulting	in	lost
revenue	for	extended	periods	of	time.	Further,	we	expect	our	insurance	costs	to	increase	as	we	anticipate	adding	aircraft,
expanding	our	services	,	and	entering	into	new	markets.	We	are	highly	dependent	on	our	senior	management	team	and	other
highly	skilled	personnel	with	unique	skills.	We	will	need	to	be	able	to	continue	to	grow	our	workforce	with	highly	skilled
workers	in	the	future.	If	we	are	not	successful	in	attracting	or	retaining	highly	qualified	personnel,	we	may	not	be	able	to
successfully	implement	our	business	strategy.	Our	success	depends,	in	significant	part,	on	the	continued	services	of	our	senior
management	team	and	on	our	ability	to	attract,	motivate,	develop	,	and	retain	a	sufficient	number	of	other	highly	skilled
personnel,	including	finance,	marketing,	sales	,	and	technology	and	support	personnel.	We	believe	that	the	breadth	and	depth	of
our	senior	management	team’	s	experience	across	multiple	industries	will	be	instrumental	to	our	success.	The	loss	of	any	one	or
more	members	of	our	senior	management	team,	for	any	reason,	including	resignation	or	retirement,	could	impair	our	ability	to
execute	our	business	strategy	and	have	a	material	adverse	effect	on	our	business,	financial	condition	,	and	results	of	operations.
Additionally,	our	financial	condition	and	results	of	operations	may	be	adversely	affected	if	we	are	unable	to	attract	and	retain
skilled	employees	to	support	our	operations	and	growth	.	In	particular,	Mr.	Timothy	Sheehy,	our	Chief	Executive	Officer,	Co-
Founder	and	a	Director	of	Bridger,	will	resign	as	Chief	Executive	Officer	if	he	is	elected	to	U.	S.	Senate,	as	further	described	in
the	risk	factor	immediately	below.	We	are	highly	dependent	on	the	services	of	Mr.	Timothy	Sheehy,	our	Chief	Executive
Officer,	Co-	Founder	and	a	Director	of	Bridger,	who	is	currently	running	for	a	seat	in	the	U.	S.	Senate.	We	are	highly	dependent
on	the	services	of	Mr.	Sheehy,	the	Company’	s	Chief	Executive	Officer,	Co-	Founder	and	Director.	On	June	27,	2023,	Mr.
Sheehy	announced	his	entrance	into	the	2024	race	for	the	U.	S.	Senate	for	the	State	of	Montana.	During	his	candidacy,	Mr.
Sheehy	has	continued	to	serve	as	our	Chief	Executive	Officer	with	the	continued	support	of	Bridger’	s	existing	management
team,	and	Mr.	Sheehy	has	not	publicly	announced	a	specific	intention	of	resigning	as	our	Chief	Executive	Officer.	However,	in
the	event	that	Mr.	Sheehy	is	elected	to	serve	as	a	U.	S.	Senator	for	the	State	of	Montana,	Mr.	Sheehy	would	be	required	to
resign	as	an	officer	and	director	of	the	Company	pursuant	to	certain	conflict	of	interest	rules	contained	in	the	Senate	Code	of
Official	Conduct.	The	loss	of	Mr.	Sheehy	as	an	officer	and	director	of	the	Company	could	adversely	affect	our	business	because
this	could	make	it	more	difficult	to,	among	other	things,	compete	with	other	market	participants,	manage	our	operations,
execute	our	growth	strategy	and	retain	existing	customers	or	cultivate	new	ones.	Although	Mr.	Sheehy	continues	to	spend
significant	time	with	Bridger	and	remain	highly	active	in	our	management	during	his	candidacy,	he	has	not	devoted	his	full	time
and	attention	to	Bridger.	Mr.	Sheehy	has	spent,	and	expects	to	continue	to	spend,	time	campaigning	for	the	U.	S.	Senate	seat.
Additionally,	Mr.	Sheehy	and	we	may	be	the	targets	of	one	or	more	negative	media	campaigns	in	connection	with	Mr.	Sheehy’	s
U.	S.	Senate	campaign.	Public	perception	of,	or	news	related	to,	Mr.	Sheehy	or	his	U.	S.	Senate	campaign	may	adversely	affect
our	brand,	relationship	with	customers,	suppliers,	employees	or	other	of	our	stakeholders	or	our	standing	in	the	industry,	any	of
which	could	materially	impair	our	business	and	results	of	operations	.	Our	business	may	be	adversely	affected	by	labor	and
union	activities.	None	of	our	employees	are	currently	represented	by	a	labor	union.	However,	it	is	common	throughout	the
aerospace	industry	generally	for	many	employees	at	aerospace	companies	to	belong	to	a	union,	which	can	result	in	higher
employee	costs	and	increased	risk	of	work	stoppages.	We	may	also	directly	and	indirectly	depend	upon	other	companies	with
unionized	work	forces,	such	as	parts	suppliers	and	trucking	and	freight	companies,	and	work	stoppages	or	strikes	organized	by
such	unions	could	harm	our	business,	financial	condition	or	operating	results	.	Past	performance	by	our	management	team	or
their	respective	affiliates	may	not	be	indicative	of	future	performance	of	an	investment	in	us.	Our	management	team	has
successfully	grown	and	exited	prior	business	ventures,	including	Ascent	Vision	Technologies	by	our	founders,	Mr.	Matthew
Sheehy	and	Mr.	Timothy	Sheehy.	Any	past	experience	or	performance	of	our	management	team	and	their	respective	affiliates	is
not	a	guarantee	of	success	with	respect	to	Bridger	.	We	have	entered	into	ground	leases	with	terms	of	twenty	(20)	years	and	ten
(10)	years	with	the	Gallatin	Airport	Authority	(the	“	Airport	Authority	”)	for	each	of	our	hangars.	If	the	Airport	Authority
declines	to	renew	any	of	our	ground	leases,	our	operations	and	results	of	operations	could	be	materially	and	adversely	impacted.
Our	current	hangars	are	located	on	certain	land	owned	by	the	Airport	Authority	and	leased	to	our	subsidiaries.	The	initial	term	of
each	Ground	ground	Lease	lease	is	either	twenty	(20)	years	or	ten	(10)	years	from	its	respective	commencement	date.	These
hangars	are	critical	to	our	ability	to	provide	maintenance	on	our	aircraft.	If	the	Airport	Authority	terminates	our	leases,	or
refuses	to	renew	them	when	expired,	we	may	incur	significant	costs	to	locate	suitable	alternative	hangar	locations	and	may	incur
increased	costs	to	modify	any	replacement	hangars	for	our	business,	and	the	process	may	require	significant	management
attention.	Our	lack	of	diversification	with	respect	to	the	aircraft	we	use	may	subject	us	to	negative	economic,	competitive	and



regulatory	developments	that	disproportionately	impact	our	aviation	assets	as	compared	to	other	fire	suppression	aircraft	or
alternative	fire	suppression	services,	which	could	adversely	affect	our	ability	to	market	and	sell	our	services	and	our	reputation.
Our	fleet	is	comprised	mainly	of	CL-	415EAF	aircraft,	which	is	currently	limited	in	supply	(see	the	section	of	this	Annual
Report	on	Form	10-	K	entitled	“	Risk	Factors	—	There	is	a	limited	supply	of	new	CL-	415EAF	aircraft	to	purchase,	and	an
inability	to	purchase	additional	CL-	415EAF	aircraft	could	impede	our	ability	to	increase	our	revenue	and	net	income.	”).
Furthermore,	regulations	or	restrictions	that	cause	us	to	ground	the	fleet	after	a	safety	or	maintenance	event,	whether	or	not	in
connection	with	us	or	our	services,	have	the	potential	to	significantly	affect	our	ability	to	carry	out	our	operations	and	generate
revenue.	A	similar	incident	could	also	damage	our	reputation	or	the	perception	of	safety	or	efficacy	of	the	CL-	415EAF	in
fighting	wildfires,	which	could	negatively	impact	our	business	and	results	of	operations.	Any	delays	in	the	development,	design
and	engineering	of	our	products	and	services	may	adversely	impact	our	business,	financial	condition	and	results	of	operations.
We	have	previously	experienced,	and	may	experience	in	the	future,	delays	or	other	complications	in	the	design,	production,
delivery	and	servicing	ramp	of	our	systems,	products,	technologies,	services	,	and	related	technology.	If	delays	like	this	arise	or
recur,	if	our	remediation	measures	and	process	changes	do	not	continue	to	be	successful	or	if	we	experience	issues	with	design
and	safety,	we	could	experience	issues	or	delays	in	increasing	production	further.	If	we	encounter	difficulties	in	scaling	our
delivery	or	servicing	capabilities,	if	we	fail	to	develop	and	successfully	commercialize	our	products	and	services,	if	we	fail	to
develop	such	technologies	before	our	competitors,	or	if	such	technologies	fail	to	perform	as	expected,	are	inferior	to	those	of	our
competitors	or	are	perceived	to	offer	less	mission	assurance	than	those	of	our	competitors,	our	business,	financial	condition	and
results	of	operations	could	be	materially	and	adversely	impacted.	There	is	a	seasonal	fluctuation	in	the	need	to	fight	forest	fires
based	upon	location.	A	significant	portion	of	our	total	revenue	currently	occurs	has	historically	occurred	during	the	second	and
third	quarters	of	the	year	due	to	the	North	American	fire	season,	and	the	intensity	of	the	fire	season	varies	from	year	to	year.	As
a	result,	our	operating	results	may	fluctuate	significantly	from	quarter	to	quarter	and	from	year	to	year.	Our	quarterly	and	annual
operating	results	may	fluctuate	significantly,	which	makes	our	future	operating	results	difficult	to	predict	and	could	cause	our
operating	results	to	fall	below	expectations	or	any	guidance	we	may	provide.	These	fluctuations	may	occur	due	to	a	variety	of
factors,	many	of	which	are	outside	of	our	control,	including	but	not	limited	to:	forest	fires	tend	to	have	a	higher	occurrence
during	the	summer	months	and	during	times	of	drought,	but	are	ultimately	unpredictable;	climate	change	and	changes	in	global
temperatures	occur	over	time;	unexpected	weather	patterns,	natural	disasters	or	other	events	that	increase	or	decrease	the	rate	or
intensity	of	wildfires	or	impair	our	ability	to	perform	firefighting	services;	changes	in	governmental	regulations	or	in	the	status
of	our	regulatory	approvals	or	applications.	The	individual	or	cumulative	effects	of	factors	discussed	above	could	result	in	large
fluctuations	and	unpredictability	in	our	quarterly	and	annual	operating	results.	As	a	result,	comparing	our	operating	results	on	a
period-	to-	period	basis	may	not	be	meaningful	or	be	a	good	indication	of	our	current	or	future	performance.	For	example,	due	to
the	condensed	and	less	intense	2023	wildfire	season,	we	experienced	a	decrease	in	demand	for	our	wildfire	surveillance,	relief
and	suppression	and	aerial	firefighting	services	and	had	less	flight	hours	and	standby	days	than	prior	years,	which	negatively
impacted	our	results	of	operations	for	the	2023	wildfire	season.	Compared	to	an	earlier	start	to	the	2024	wildfire	season,	we
experienced	an	increase	in	demand	for	our	wildfire	surveillance,	relief	and	suppression	and	aerial	firefighting	services
and	had	more	flight	hours	and	standby	days	than	prior	year,	which	positively	impacted	our	results	of	operations	for	the
2024	wildfire	season	and	there	is	no	assurance	that	such	increase	in	demand	before	the	typical	fire	season	will	occur	in
future	years.	This	variability	and	unpredictability	could	also	result	in	our	failing	to	meet	the	expectations	of	industry	or
financial	analysts	or	investors	for	any	period.	If	our	revenue	or	operating	results	fall	below	the	expectations	of	analysts	or
investors	or	below	any	guidance	we	may	provide,	or	if	any	guidance	we	provide	is	below	the	expectations	of	analysts	or
investors,	the	price	of	our	common	Common	stock	Stock	could	decline	substantially.	Such	a	stock	price	decline	could	occur
even	when	we	have	met	any	previously	publicly	stated	guidance	we	may	provide.	Furthermore,	if	we	are	unable	to	obtain
access	to	working	capital	or	if	seasonal	fluctuations	are	greater	than	anticipated,	there	could	be	a	material	adverse	effect	on	our
financial	condition,	results	of	operations	or	cash	flows.	Extreme	weather,	drought	and	shifting	climate	patterns	have	intensified
the	challenges	associated	with	many	of	the	risks	facing	the	Company,	particularly	wildfire	management.	Extreme	weather,
drought	and	shifting	climate	patterns	have	intensified	the	challenges	associated	with	many	of	the	other	risks	facing	our	business,
particularly	wildfire	management.	Our	service	territory	encompasses	some	of	the	most	densely	forested	areas	in	the	United
States	and,	as	a	consequence,	is	subject	to	risks	from	vegetation-	related	ignition	events.	Further,	environmental	extremes,	such
as	drought	conditions	and	extreme	heat	followed	by	periods	of	wet	weather,	can	drive	additional	vegetation	growth	(which	can
then	fuel	fires)	and	influence	both	the	likelihood	and	severity	of	extraordinary	wildfire	events.	Contributing	factors	other	than
environmental	can	include	local	land	use	policies	and	historical	forestry	management	practices.	The	combined	effects	of
extreme	weather	and	climate	change	also	impact	this	risk.	Further,	we	have	been	studying	the	potential	effects	of	climate	change
(increased	severity	and	frequency	of	storm	events,	sea	level	rise,	land	subsidence,	change	in	temperature	extremes,	changes	in
precipitation	patterns	and	drought	,	and	wildfire)	on	Bridger’	s	assets,	operations	and	services,	and	we	are	developing	adaptation
plans	to	set	forth	a	strategy	for	those	events	and	conditions	that	we	believe	are	most	significant.	Consequences	of	these	climate-
driven	events	may	vary	widely	and	could	include	increased	stress	on	our	services	due	to	new	patterns	of	demand,	physical
damage	to	our	fleet	and	infrastructure,	higher	operational	costs	and	an	increase	in	the	number	requests	for	our	services.	In
addition,	we	could	incur	substantial	costs	to	repair	or	replace	aircraft	and	facilities.	Events	or	conditions	caused	by	climate
change	could	have	a	greater	impact	on	our	operations	than	our	studies	suggest	and	could	result	in	a	fluctuation	in	revenues	and
expenses.	Conversely,	the	impact	could	be	less	than	we	anticipate,	which	we	expect	would	result	in	reduce	demand	for	our
aerial	firefighting	services.	The	substantial	majority	of	our	revenue	currently	is	concentrated	in	the	Western	United	States.
Currently,	the	substantial	majority	of	our	revenue	is	generated	in	the	states	of	the	United	States	located	west	of	the	Mississippi
River,	and	if	the	weather	patterns	result	in	fewer	wildfires	in	this	region,	demand	for	“	flight	hour	”	services	would	decrease	and
potentially	result	in	a	material	decrease	in	revenue	or	net	income.	The	market	for	aerial	firefighting	is	still	rapidly	evolving,



characterized	by	rapidly	changing	technologies,	competitive	pricing	and	competitive	factors,	evolving	government	regulation
and	industry	standards	,	and	changing	customer	demands	and	behaviors.	If	the	market	for	our	services	in	general	does	not
develop	as	expected,	or	develops	more	slowly	than	expected,	our	business,	prospects,	financial	condition	and	operating	results
could	be	harmed.	In	the	future,	there	may	be	other	businesses	who	attempt	to	provide	the	services	that	we	provide,	or	our	main
private	competitors	could	attempt	to	increase	operations.	In	the	future,	federal,	state	and	local	governments	and	foreign
governments	may	also	decide	to	directly	provide	such	services.	The	industry	in	which	we	operate	may	become	increasingly
competitive	as	a	result	of	the	expansion	of	the	demand	for	aerial	firefighting	operations	or	the	entrance	of	federal,	state	,	and
local	governments	and	foreign	governments	into	the	aerial	firefighting	space.	We	compete	against	a	number	of	private	operators
with	different	business	models,	and	new	entrants	may	begin	offering	aerial	firefighting	services.	Factors	that	affect	competition
in	our	industry	include	price,	reliability,	safety,	regulations,	professional	reputation,	aircraft	availability,	equipment	and	quality,
consistency	and	ease	of	service	,	and	willingness	and	ability	to	serve	specific	regions.	There	can	be	no	assurance	that	our
competitors	will	not	be	successful	in	capturing	a	share	of	our	present	or	potential	customer	base.	Certain	governments	may
decide	a	government	owned,	government	operated	model	is	preferable,	from	a	cost	perspective	or	otherwise,	to	perform	aerial
firefighting	services	directly	or	to	own	their	own	aircraft	and	contract	with	independent	operators.	The	materialization	of	any	of
these	risks	could	adversely	affect	our	business,	financial	condition	and	results	of	operations.	If	we	experience	harm	to	our
reputation	and	brand,	our	business,	financial	condition	and	results	of	operations	could	be	adversely	affected.	Continuing	to
increase	the	strength	of	our	reputation	and	brand	for	reliable,	experience-	driven	and	cost-	effective	aerial	firefighting	services	is
critical	to	our	ability	to	attract	and	retain	qualified	aircraft	operators.	In	addition,	our	growth	strategy	may	include	international
expansion	through	joint	ventures,	minority	investments	or	other	partnerships	with	local	companies,	as	well	as	event	activations
and	cross-	marketing	with	other	established	brands,	all	of	which	benefit	from	our	reputation	and	brand	recognition.	If	we	fail	to
protect	our	reputation	and	brand	recognition,	it	could	adversely	affect	our	business,	financial	condition	and	results	of	operations.
We	have	government	customers,	which	subjects	us	to	risks	including	early	termination,	audits,	investigations,	sanctions	and
penalties.	We	are	also	subject	to	regulations	applicable	to	government	contractors	which	increase	our	operating	costs	and	if	we
fail	to	comply,	could	result	in	the	termination	of	our	contracts	with	government	entities.	We	derive	a	substantial	portion	of	our
revenue	from	contracts	with	the	U.	S.	government	(accounting	for	approximately	67	%	and	72	%	and	96	%	of	our	total	revenue
for	the	years	ended	December	31,	2024	and	2023	and	2022	,	respectively)	and	may	enter	into	additional	contracts	with	the	U.	S.
or	foreign	governments	in	the	future.	This	subjects	us	to	statutes	and	regulations	applicable	to	companies	doing	business	with	the
government,	including	the	FAA.	These	government	contracts	customarily	contain	provisions	that	give	the	government
substantial	rights	and	remedies,	many	of	which	are	not	typically	found	in	commercial	contracts	and	which	are	unfavorable	to
contractors.	For	instance,	most	U.	S.	government	agencies	include	provisions	that	allow	the	government	to	unilaterally	terminate
or	modify	contracts	for	convenience,	and	in	that	event,	the	counterparty	to	the	contract	may	generally	recover	only	its	incurred
or	committed	costs	and	settlement	expenses	and	profit	on	work	completed	prior	to	the	termination.	In	addition,	as	a	small
business,	we	have	been	awarded	certain	government	contracts	based	on	our	status	under	the	applicable	regulations	of	the	Small
Business	Association.	If	we	continue	to	expand	and	are	unable	to	maintain	this	small	business	status,	we	may	no	longer	be
eligible	to	utilize	the	small	business	status	to	grow	our	business.	If	the	government	terminates	a	contract	for	default,	the
defaulting	party	may	be	liable	for	any	extra	costs	incurred	by	the	government	in	procuring	undelivered	items	from	another
source.	All	of	our	federal	and	state	government	contracts	(accounting	for	approximately	88	81	%	and	99	73	%	of	our	total
revenue	for	the	years	ended	December	31,	2024	and	2023	and	2022	,	respectively)	are	subject	to	the	annual	approval	of
appropriations	being	made	by	the	applicable	state	or	federal	legislative	bodies	to	fund	the	expenditures	under	these	contracts.	In
addition,	government	contracts	normally	contain	additional	requirements	that	may	increase	our	costs	of	doing	business,	reduce
our	profits	,	and	expose	us	to	liability	for	failure	to	comply	with	these	terms	and	conditions.	These	requirements	include,	for
example:	•	specialized	disclosure	and	accounting	requirements	unique	to	government	contracts;	•	financial	and	compliance
audits	that	may	result	in	potential	liability	for	price	adjustments,	recoupment	of	government	funds	after	such	funds	have	been
spent,	civil	and	criminal	penalties	or	administrative	sanctions	such	as	suspension	or	debarment	from	doing	business	with	the	U.
S.	government;	•	public	disclosures	of	certain	contract	and	company	information;	and	•	mandatory	socioeconomic	compliance
requirements,	including	labor	requirements,	non-	discrimination	and	affirmative	action	programs	and	environmental	compliance
requirements.	Government	contracts	are	also	generally	subject	to	greater	scrutiny	by	the	government,	which	can	initiate	reviews,
audits	and	investigations	regarding	our	compliance	with	government	contract	requirements.	In	addition,	if	we	fail	to	comply	with
government	contracting	laws,	regulations	and	contract	requirements,	our	contracts	may	be	subject	to	termination,	and	we	may	be
subject	to	financial	and	/	or	other	liability	under	our	contracts,	the	Federal	Civil	False	Claims	Act	(including	treble	damages	and
other	penalties)	or	criminal	law.	In	particular,	the	False	Claims	Act’	s	“	whistleblower	”	provisions	also	allow	private
individuals,	including	present	and	former	employees,	to	sue	on	behalf	of	the	U.	S.	government.	Any	penalties,	damages,	fines,
suspension	or	damages	could	adversely	affect	our	ability	to	operate	our	business	and	our	financial	results.	The	U.	S.
government’	s	budget	deficit	and	the	national	debt,	as	well	as	any	inability	of	the	U.	S.	government	to	complete	its	budget
process	for	any	government	fiscal	year	and	consequently	having	to	shut	down	or	operate	on	funding	levels	equivalent	to	its	prior
fiscal	year	pursuant	to	a	“	continuing	resolution,	”	could	have	an	adverse	impact	on	our	business,	financial	condition,	results	of
operations	and	cash	flows.	Considerable	uncertainty	exists	regarding	how	future	budget	and	program	decisions	will	unfold,
including	the	aerial	firefighting	spending	priorities	of	the	U.	S.	government,	what	challenges	budget	reductions	will	present	for
the	aerial	firefighting	industry	and	whether	annual	appropriations	bills	for	all	agencies	will	be	enacted	for	U.	S.	government
fiscal	year	2024	2025	and	thereafter	due	to	many	factors,	including	but	not	limited	to,	changes	in	the	political	environment,
including	before	or	after	a	change	to	the	leadership	within	the	government	administration,	and	any	resulting	uncertainty	or
changes	in	policy	or	priorities	and	resultant	funding.	The	U.	S.	government’	s	budget	deficit	and	the	national	debt	could	have	an
adverse	impact	on	our	business,	financial	condition,	results	of	operations	and	cash	flows	in	a	number	of	ways,	including	the



following:	•	The	U.	S.	government	could	reduce	or	delay	its	spending	on,	reprioritize	its	spending	away	from,	or	decline	to
provide	funding	for	the	government	programs	in	which	we	participate;	•	U.	S.	government	spending	could	be	impacted	by
alternate	arrangements	to	sequestration,	which	increases	the	uncertainty	as	to,	and	the	difficulty	in	predicting,	U.	S.	government
spending	priorities	and	levels;	and	•	We	may	experience	declines	in	revenue,	profitability	and	cash	flows	as	a	result	of	reduced
or	delayed	orders	or	payments	or	other	factors	caused	by	economic	difficulties	of	our	customers	and	prospective	customers,
including	U.	S.	federal,	state	and	local	governments.	Furthermore,	we	believe	continued	budget	pressures	could	have	serious
negative	consequences	for	the	aerial	firefighting	industrial	base	and	the	customers,	employees,	suppliers,	investors	and
communities	that	rely	on	companies	in	the	aerial	firefighting	industrial	base.	Budget	and	program	decisions	made	in	this
environment	would	have	long-	term	implications	for	us	and	the	entire	aerial	firefighting	industry.	We	depend	significantly	on	U.
S.	government	contracts,	which	often	are	only	partially	funded,	subject	to	immediate	termination,	and	heavily	regulated	and
audited.	The	interruption	of	or	termination	or	failure	to	fund,	or	negative	audit	findings	for,	one	or	more	of	these	contracts
could	have	an	adverse	impact	on	our	business,	financial	condition,	results	of	operations	and	cash	flows.	Over	its	lifetime,	a	U.	S.
government	program	may	be	implemented	by	the	award	of	many	different	individual	contracts	and	subcontracts.	The	funding	of
U.	S.	government	programs	is	subject	to	U.	S.	Congressional	appropriations.	In	recent	years,	U.	S.	government	appropriations
have	been	affected	by	larger	U.	S.	government	budgetary	issues	and	related	legislation.	Although	multi-	year	contracts	may	be
authorized	and	appropriated	in	connection	with	major	procurements,	Congress	generally	appropriates	funds	on	a	government
fiscal	year	basis.	Procurement	funds	are	typically	made	available	for	obligation	over	the	course	of	one	to	three	years.
Consequently,	programs	often	initially	receive	only	partial	funding,	and	additional	funds	are	obligated	only	as	Congress
authorizes	further	appropriations.	As	a	result	of	the	restrictions	on	the	authority	of	federal	agencies	to	obligate	federal	funds
without	annual	appropriations	from	Congress,	most	of	our	contracts	are	structured	for	one	base	year	with	options	for	up	to	four
additional	years.	We	cannot	predict	the	extent	to	which	total	funding	and	/	or	funding	for	individual	programs	will	be	included,
increased	or	reduced	as	part	of	the	annual	appropriations	process	ultimately	approved	by	Congress	and	the	President	of	the
United	States	or	in	separate	supplemental	appropriations	or	continuing	resolutions,	as	applicable.	The	termination	of	funding	for
a	U.	S.	government	program	would	result	in	a	loss	of	anticipated	future	revenue	attributable	to	that	program,	which	could	have
an	adverse	impact	on	our	operations.	In	addition,	the	termination	of	a	program	or	the	failure	to	commit	additional	funds	to	a
program	that	already	has	been	started	could	result	in	lost	revenue	and	increase	our	overall	costs	of	doing	business.	Generally,	U.
S.	government	contracts	are	subject	to	oversight	audits	by	U.	S.	government	representatives.	Such	audits	could	result	in
adjustments	to	our	contract	costs.	Any	costs	found	to	be	improperly	allocated	to	a	specific	contract	will	not	be	reimbursed,	and
such	costs	already	reimbursed	must	be	refunded.	We	have	recorded	contract	revenue	based	on	costs	we	expect	to	realize	upon
final	audit	.	However,	we	do	not	know	the	outcome	of	any	future	audits	and	adjustments,	and	we	may	be	required	to	materially
reduce	our	revenue	or	profits	upon	completion	and	final	negotiation	of	audits.	Negative	audit	findings	could	also	result	in
termination	of	a	contract,	forfeiture	of	profits,	suspension	of	payments,	fines	or	suspension	or	debarment	from	U.	S.	Government
contracting	or	subcontracting	for	a	period	of	time.	In	addition,	U.	S.	government	contracts	generally	contain	provisions
permitting	termination,	in	whole	or	in	part,	without	prior	notice	at	the	U.	S.	government’	s	convenience	upon	payment	only	for
work	done	and	commitments	made	at	the	time	of	termination.	For	some	contracts,	we	are	a	subcontractor	and	not	the	prime
contractor,	and	in	those	arrangements,	the	U.	S.	Government	could	terminate	the	prime	contractor	for	convenience	without
regard	for	our	performance	as	a	subcontractor.	We	can	give	no	assurance	that	one	or	more	of	our	U.	S.	government	contracts
will	not	be	terminated	under	those	circumstances.	Also,	we	can	give	no	assurance	that	we	would	be	able	to	procure	new
contracts	to	offset	the	revenue	or	backlog	lost	as	a	result	of	any	termination	of	our	U.	S.	government	contracts.	Because	a
significant	portion	of	our	revenue	is	dependent	on	our	performance	and	payment	under	our	U.	S.	government	contracts,	the	loss
of	one	or	more	large	contracts	could	have	a	material	adverse	impact	on	our	business,	financial	condition,	results	of	operations
and	cash	flows.	Our	U.	S.	government	business	also	is	subject	to	specific	procurement	regulations	and	a	variety	of
socioeconomic	and	other	requirements.	These	requirements,	although	customary	in	U.	S.	government	contracts,	increase	our
performance	and	compliance	costs.	These	costs	might	increase	in	the	future,	thereby	reducing	our	margins,	which	could	have	an
adverse	effect	on	our	business,	financial	condition,	results	of	operations	and	cash	flows.	In	addition,	the	U.	S.	government	has
and	may	continue	to	implement	initiatives	focused	on	efficiencies,	affordability	and	cost	growth	and	other	changes	to	its
procurement	practices	,	such	as	those	pursued	by	the	recently	created	Department	of	Government	Efficiency	(“	DOGE	”).
On	January	20,	2025,	President	Trump	announced	an	executive	order	establishing	the	DOGE	to	maximize	government
efficiency	and	productivity.	In	February	2025,	President	Trump	stated	that	he	has	directed	DOGE	to	review	Pentagon
spending	for	potential	waste	and	fraud.	Pressures	on	and	uncertainty	surrounding	the	U.	S.	federal	government’	s
budget	and	potential	changes	in	budgetary	priorities,	could	adversely	affect	our	revenue,	financial	condition,	and	results
of	operations	.	These	initiatives	and	changes	to	procurement	practices	may	change	the	way	U.	S.	government	contracts	are
solicited,	negotiated	and	managed,	which	may	affect	whether	and	how	we	pursue	opportunities	to	provide	our	products	and
services	to	the	U.	S.	government,	including	the	terms	and	conditions	under	which	we	do	so,	which	may	have	an	adverse	impact
on	our	business,	financial	condition,	results	of	operations	and	cash	flows.	For	example,	contracts	awarded	under	the	United
States	Department	of	Defense’	s	Other	Transaction	Authority	for	research	and	prototypes	generally	require	cost-	sharing	and
may	not	follow,	or	may	follow	only	in	part,	standard	U.	S.	government	contracting	practices	and	terms,	such	as	the	Federal
Acquisition	Regulation	and	Cost	Accounting	Standards.	Failure	to	comply	with	applicable	regulations	and	requirements	could
lead	to	fines,	penalties,	repayments,	or	compensatory	or	treble	damages	or	suspension	or	debarment	from	U.	S.	government
contracting	or	subcontracting	for	a	period	of	time.	Among	the	causes	for	debarment	are	violations	of	various	laws	and
regulations,	including	those	related	to	procurement	integrity,	export	control	(including	ITAR),	U.	S.	government	security,
employment	practices,	protection	of	the	environment,	accuracy	of	records,	proper	recording	of	costs	and	foreign	corruption.	The
termination	of	a	U.	S.	government	contract	or	relationship	as	a	result	of	any	of	these	acts	would	have	an	adverse	impact	on	our



operations	and	could	have	an	adverse	effect	on	our	standing	and	eligibility	for	future	U.	S.	government	contracts.	We	may	be
blocked	from	or	limited	in	providing	or	offering	our	services	in	certain	jurisdictions	and	may	be	required	to	modify	our	business
model	in	those	jurisdictions	as	a	result.	We	face	regulatory	obstacles,	including	those	lobbied	for	in	local	government,	which
could	prevent	us	from	operating	our	aerial	firefighting	services.	We	may	incur	significant	costs	in	defending	our	right	to	operate
in	accordance	with	our	business	model	in	many	jurisdictions.	To	the	extent	that	efforts	to	block	or	limit	our	operations	are
successful,	or	we	or	third-	party	aircraft	operators	are	required	to	comply	with	regulatory	and	other	requirements	applicable	to
our	services,	our	revenue	and	growth	would	be	adversely	affected.	We	may	enter	into	firefighting	contracts	in	the	future	with
foreign	governments,	which	may	result	in	increased	compliance	and	oversight	risks	and	expenses.	If	we	enter	into	contracts
with	foreign	governments	in	the	future,	we	may	be	subject	to	further	regulations	and	complicated	procurement	processes	that
require	significant	expense	and	/	or	management	attention.	Additionally,	contracts	with	foreign	governments	often	necessitate
higher	levels	of	compliance	and	oversight	functions,	which	could	increase	our	costs,	making	us	less	competitive	and	hurting	our
results	from	operations.	If	our	operations	continue	to	grow	as	planned,	We	rely	on	a	few	large	customers	for	a	majority	of
which	our	business,	and	the	loss	of	any	of	there	these	customers	can	be	no	assurance	,	significant	changes	in	the	prices	we
will	need	to	expand	our	sales	,	marketing	allowances	or	,	operations	and	the	other	number	important	terms	provided	to	any
of	these	customers	or	adverse	developments	aircraft	that	we	own	and	operate	in	connection	with	our	aerial	firefighting
services.	Our	continued	growth	could	increase	the	strain	on	our	resources,	and	we	could	experience	operating	difficulties,
including	difficulties	in	hiring,	training	and	managing	an	increasing	number	of	employees.	These	difficulties	may	result	in	the
erosion	of	our	brand	image,	divert	the	attention	of	management	and	key	employees	and	impact	financial	and	operational	results.
In	addition,	in	order	to	continue	to	increase	our	presence,	we	expect	respect	to	incur	substantial	expenses	and	capital
expenditures	as	we	continue	to	attempt	to	increase	our	coverage	areas,	aircraft	fleet	and	employee	base.	The	continued
expansion	of	our	business	may	also	require	additional	space	for	administrative	support.	If	we	are	unable	to	drive	commensurate
growth,	these	--	the	costs,	which	include	lease	commitments,	marketing	costs	and	headcount,	could	result	in	decreased	margins,
which	could	have	a	material	adverse	effect	on	our	business,	financial	condition	of	these	customers	could	materially	reduce
our	net	income	and	operating	results	of	operations	.	Our	total	revenues	are	concentrated	among	a	small	number	of	large
customers.	Sales	to	our	two	largest	customers	in	the	aggregate	represented	73	%,	sales	to	our	largest	customer
represented	61	%	of	our	total	revenues	for	the	year	ended	December	31,	2024,	and	three	customers	that	accounted	for	72
%	of	accounts	receivable	as	of	December	31,	2024.	Sales	to	our	three	largest	customers	in	the	aggregate	represented	88	%,
sales	to	our	largest	customer	represented	65	%	of	our	total	revenues	for	the	year	ended	December	31,	2023,	and	two	three
customers	that	accounted	for	73	92	%	of	accounts	receivable	as	of	December	31,	2023	.	Sales	to	our	three	largest	customers	in
the	aggregate	represented	99	%,	sales	to	our	largest	customer	represented	95	%	of	our	total	revenues	for	the	year	ended
December	31,	2022,	and	one	customer	that	accounted	for	62	%	of	accounts	receivable	as	of	December	31,	2022	.	We	are	under
continued	pressure	from	our	major	customers	to	offer	lower	prices,	extended	payment	terms,	increased	marketing	and	other
allowances	and	other	terms	more	favorable	to	these	customers	because	our	sales	to	these	customers	are	concentrated,	and	the
market	in	which	we	operate	is	very	competitive.	These	customer	demands	have	put	continued	pressure	on	our	operating	margins
and	profitability,	resulted	in	periodic	negotiations	in	connection	with	open	requests	for	proposals	to	provide	more	favorable
prices	and	terms	to	these	customers	and	significantly	increased	our	working	capital	needs.	In	addition,	this	customer
concentration	leaves	us	vulnerable	to	any	adverse	change	in	the	financial	condition	of	these	customers.	Changes	in	terms	with,
significant	allowances	for	and	collections	from	these	customers	could	affect	our	operating	results	and	cash	flows.	The	loss	of	our
main	customers	could	adversely	affect	our	business	.	We	may	be	unable	to	manage	our	future	growth	effectively,	which
could	make	it	difficult	to	execute	our	business	strategy.	If	our	operations	continue	to	grow	as	planned,	of	which	there	can
be	no	assurance,	we	will	need	to	expand	our	sales,	marketing,	operations	and	the	number	of	aircraft	that	we	own	and
operate	in	connection	with	our	aerial	firefighting	services.	Our	continued	growth	could	increase	the	strain	on	our
resources,	and	we	could	experience	operating	difficulties,	including	difficulties	in	hiring,	training	and	managing	an
increasing	number	of	employees.	These	difficulties	may	result	in	the	erosion	of	our	brand	image,	divert	the	attention	of
management	and	key	employees	and	impact	financial	and	operational	results.	In	addition,	in	order	to	continue	to
increase	our	presence,	we	expect	to	incur	substantial	expenses	and	capital	expenditures	as	we	continue	to	attempt	to
increase	our	coverage	areas,	aircraft	fleet	and	employee	base.	The	continued	expansion	of	our	business	may	also	require
additional	space	for	administrative	support.	If	we	are	unable	to	drive	commensurate	growth,	these	costs,	which	include
lease	commitments,	marketing	costs	and	headcount,	could	result	in	decreased	margins,	which	could	have	a	material
adverse	effect	on	our	business,	financial	condition	and	results	of	operations	.	Our	cash	flow	and	profitability	could	be
reduced	if	expenditures	are	incurred	prior	to	the	final	receipt	of	a	contract.	We	provide	services	on	behalf	of	our	customers	under
various	contractual	arrangements.	From	time	to	time,	in	order	to	ensure	that	we	satisfy	our	customers’	requirements	and	time-
sensitive	needs,	we	may	elect	to	initiate	procurement	in	advance	of	receiving	final	authorization	from	the	government	customer
or	a	prime	contractor.	If	our	government	or	prime	contractor	customer’	s	requirements	should	change	or	if	the	government	or	the
prime	contractor	should	direct	the	anticipated	procurement	to	another	contractor,	or	if	the	anticipated	contract	award	does	not
materialize,	our	investment	might	be	at	risk.	This	could	reduce	anticipated	earnings	or	result	in	a	loss,	negatively	affecting	our
cash	flow	and	profitability.	If	we	are	not	able	to	successfully	enter	into	new	markets	and	offer	new	services	and	enhance	our
existing	offerings,	our	business,	financial	condition	and	results	of	operations	could	be	adversely	affected.	Our	growth	will
depend	in	part	on	our	ability	to	successfully	enter	into	new	markets	and	expand	on	our	existing	services.	Significant	changes	to
our	existing	services	may	require	us	to	obtain	and	maintain	applicable	permits,	authorizations	or	other	regulatory	approvals.	If
these	new	services	are	unsuccessful	or	fail	to	attract	a	sufficient	number	of	customers	to	be	profitable,	or	we	are	unable	to	bring
new	or	expanded	services	to	market	efficiently,	our	business,	financial	condition	and	results	of	operations	could	be	adversely
affected.	Furthermore,	new	demands	regarding	our	services,	including	the	availability	of	superior	services	or	a	deterioration	in



the	quality	of	our	existing	services,	could	negatively	affect	the	attractiveness	of	our	platform	and	the	economics	of	our	business
and	require	us	to	make	substantial	changes	to	and	additional	investments	in	our	routes	or	our	business	model.	Developing	and
launching	new	services	or	enhancements	to	our	existing	services	involves	significant	risks	and	uncertainties,	including	risks
related	to	the	reception	of	such	services	by	existing	and	potential	future	customers,	increases	in	operational	complexity,
unanticipated	delays	or	challenges	in	implementing	such	services	or	enhancements,	increased	strain	on	our	operational	and
internal	resources	(including	an	impairment	of	our	ability	to	accurately	forecast	flier	demand	and	the	number	of	customers	using
our	platform)	and	negative	publicity	in	the	event	such	new	or	enhanced	routes	are	perceived	to	be	unsuccessful.	We	have	scaled
our	business	rapidly,	and	significant	new	initiatives	have	in	the	past	resulted	in	such	operational	challenges	affecting	our
business.	In	addition,	developing	and	launching	new	services	and	enhancements	to	our	existing	services	may	involve	significant
upfront	investment,	such	as	purchasing	additional	aircraft,	and	such	investments	may	not	generate	return	on	investment.	We	rely
on	a	limited	number	of	suppliers	for	certain	raw	materials	and	supplied	components.	We	may	not	be	able	to	obtain
sufficient	raw	materials	or	supplied	components	to	meet	our	maintenance	or	operating	needs	or	obtain	such	materials	on
favorable	terms	or	at	all,	which	could	impair	our	ability	to	provide	our	services	in	a	timely	manner	or	increase	our	costs
of	services	and	maintenance.	Our	ability	to	produce	our	current	and	future	systems,	technologies	and	services	and	other
components	of	operation	is	dependent	upon	sufficient	availability	of	raw	materials	and	supplied	components,	which	we	secure
from	a	limited	number	of	suppliers.	Our	reliance	on	suppliers	to	secure	raw	materials	and	supplied	components	exposes	us	to
volatility	in	the	prices	and	availability	of	these	materials.	We	may	not	be	able	to	obtain	sufficient	supplies	of	raw	materials	or
supplied	components	on	favorable	terms	or	at	all,	which	could	result	in	delays	in	the	provision	of	our	services,	our	ability	to
repair	and	service	our	assets,	or	increased	costs,	any	of	which	could	harm	our	business,	financial	condition	and	results	of
operations.	In	particular,	we	rely	on	Viking,	the	manufacturer	of	our	Super	Scooper	aircraft	and	an	affiliate	of	LAS,	to	source
and	acquire	the	parts	and	materials	needed	to	maintain	our	Super	Scoopers	and	Bridger	has	not	identified	a	readily	available
alternative	supplier	for	certain	of	such	parts.	If	we	are	unable	to	obtain	(including	as	a	result	of	a	disruption	to	Viking’	s	business
operations	or	,	supply	lines	or	the	impact	of	trade	restrictions	on	Viking’	s	ability	to	source	raw	materials	on	a	cost
effective	basis,	or	at	all	)	the	necessary	parts	and	materials	to	maintain	our	Super	Scooper	aircraft	from	Viking,	and	if	we	are
unable	to	identify	an	alternative	supplier	for	such	parts	and	materials	in	a	timely	manner,	then	our	business	operations,	including
the	maintenance	and	performance	of	our	Super	Scooper	aircraft,	and	results	of	operations	would	be	adversely	affected.
Additionally,	to	maintain	compliance	with	certain	contractual	structural	inspection	and	analysis	requirements	under	our
agreements	with	the	USFS,	on	January	5,	2021	we	entered	into	Amendment	8	(SSLMP)	(the	“	SSLMP	Amendment	”)	to	the
LAS	Purchase	Agreement,	for	Viking’	s	provision	of	a	Supplemental	Structural	Life	Management	Program.	Viking	agreed	to
provide	us	with	a	5-	year	subscription	service	to	a	Super	Scooper	life	management	program	based	on	the	applicable	FAA
advisory	material	related	to	fatigue	management	and	supplemental	structural	inspection	programs,	for	which	we	pay	a	fixed
subscription	price.	Viking	does	not	have	a	termination	for	convenience	right	in	respect	of	the	services	rendered	pursuant	to	the
SSLMP	Amendment.	If	such	services	are	nonetheless	terminated	or	if	Viking	ceases	to	perform	its	obligations	in	respect	thereof,
or	if	we	are	unable	to	renew	such	services,	then	our	business	operations	could	be	significantly	disrupted	and	our	results	of
operations	could	be	adversely	affected.	Currently,	a	majority	of	our	revenue	derives	from	services	performed	by	the	CL-
415EAF.	LAS	has	only	made	a	limited	number	of	CL-	415EAFs	available	for	sale	between	2020	and	2025.	If	we	continue	to
focus	operations	on	a	single	airframe	for	fire	suppression	and	we	do	not	expand	our	fleet	to	other	aircraft,	our	operations	may	be
impacted	by	the	limited	supply	of	new	CL-	415EAF	aircraft	available	to	purchase,	which	creates	a	revenue	ceiling	until
additional	aircraft	can	be	produced	or	acquired,	which	could	adversely	affect	our	results	of	operation	and	ability	to	obtain
efficiencies	of	scale.	We	currently	rely	and	will	continue	to	rely	on	third-	party	partners	to	provide	and	store	the	parts	and
components	required	to	service	and	maintain	our	aircraft,	and	to	supply	critical	components	and	systems,	which	exposes	us	to	a
number	of	risks	and	uncertainties	outside	our	control.	Disputes	with	our	suppliers	or	the	inability	of	our	suppliers	to	perform,	or
our	key	suppliers	to	timely	deliver	our	components,	parts	or	services,	could	cause	our	services	to	be	provided	in	an	untimely	or
unsatisfactory	manner.	We	are	substantially	reliant	on	our	relationships	with	our	suppliers	and	service	providers	for	the	parts
and	components	in	our	aircraft.	If	any	of	these	suppliers	or	service	partners	were	to	experience	delays,	disruptions,	capacity
constraints	or	quality	control	problems	in	their	manufacturing	operations,	or	if	they	choose	to	not	do	business	with	us,	we	would
have	significant	difficulty	in	procuring	and	preparing	our	aircraft	for	service,	and	our	business	prospects	would	be	significantly
harmed.	These	disruptions	would	negatively	impact	our	revenues,	competitive	position	and	reputation.	In	addition,	our	suppliers
or	service	partners	may	rely	on	certain	state	tax	incentives	that	may	be	subject	to	change	or	elimination	in	the	future,	which
could	result	in	additional	costs	and	delays	in	production	if	a	new	manufacturing	site	must	be	obtained.	Further,	if	we	are	unable
to	successfully	manage	our	relationship	with	our	suppliers	or	service	partners,	the	quality	and	availability	of	our	aircraft	may	be
harmed.	Our	suppliers	or	service	partners	could,	under	some	circumstances,	decline	to	accept	new	purchase	orders	from	or
otherwise	reduce	their	business	with	us.	If	our	suppliers	or	service	partners	stopped	manufacturing	our	aircraft	components	for
any	reason	or	reduced	manufacturing	capacity,	we	may	be	unable	to	replace	the	lost	manufacturing	capacity	on	a	timely	and
comparatively	cost-	effective	basis,	which	would	adversely	impact	our	operations.	The	manufacturing	facilities	of	our	suppliers
or	service	partners	and	the	equipment	used	to	manufacture	the	components	for	our	aircraft	would	be	costly	to	replace	and	could
require	substantial	lead	time	to	replace	and	qualify	for	use.	The	manufacturing	facilities	of	our	suppliers	or	service	partners	may
be	harmed	or	rendered	inoperable	by	natural	or	man-	made	disasters,	including	earthquakes,	flooding,	fire	and	power	outages,	or
by	public	health	issues,	which	may	render	it	difficult	or	impossible	for	us	to	manufacture	our	aircraft	for	some	period	of	time.
The	inability	to	manufacture	our	aircraft	components	or	the	backlog	that	could	develop	if	the	manufacturing	facilities	of	our
suppliers	or	service	partners	are	inoperable	for	even	a	short	period	of	time	may	result	in	the	loss	of	customers	or	harm	our
reputation.	We	do	not	control	our	suppliers	or	service	partners	or	such	parties’	labor	and	other	legal	compliance	practices,
including	their	environmental,	health	and	safety	practices.	If	our	current	suppliers	or	service	partners,	or	any	other	suppliers	or



service	partners	which	we	may	use	in	the	future,	violate	U.	S.	or	foreign	laws	or	regulations,	we	may	be	subjected	to	extra
duties,	significant	monetary	penalties,	adverse	publicity,	the	seizure	and	forfeiture	of	products	that	we	are	attempting	to	import
or	the	loss	of	our	import	privileges.	The	effects	of	these	factors	could	render	the	conduct	of	our	business	in	a	particular	country
undesirable	or	impractical	and	have	a	negative	impact	on	our	operating	results.	Legal	and	Regulatory	Risks	Our	business	is
subject	to	a	wide	variety	of	additional	extensive	and	evolving	government	laws	and	regulations.	Failure	to	comply	with	such
laws	and	regulations	could	have	a	material	adverse	effect	on	our	business.	We	are	subject	to	a	wide	variety	of	laws	and
regulations	relating	to	various	aspects	of	our	business,	including	with	respect	to	employment	and	labor,	health	care,	tax,	privacy
and	data	security,	health	and	safety	,	and	environmental	issues.	Laws	and	regulations	at	the	foreign,	federal,	state	and	local
levels	frequently	change,	especially	in	relation	to	new	and	emerging	industries,	and	we	cannot	always	reasonably	predict	the
impact	from,	or	the	ultimate	cost	of	compliance	with,	current	or	future	regulatory	or	administrative	changes.	We	monitor	these
developments	and	devote	a	significant	amount	of	management’	s	time	and	external	resources	towards	compliance	with	these
laws,	regulations	and	guidelines,	and	such	compliance	places	a	significant	burden	on	management’	s	time	and	other	resources,
and	it	may	limit	our	ability	to	expand	into	certain	jurisdictions.	Moreover,	changes	in	law,	the	imposition	of	new	or	additional
regulations	or	the	enactment	of	any	new	or	more	stringent	legislation	that	impacts	our	business	could	require	us	to	change	the
way	we	operate	and	could	have	a	material	adverse	effect	on	our	sales,	profitability,	cash	flows	and	financial	condition.	Failure	to
comply	with	these	laws,	such	as	with	respect	to	obtaining	and	maintaining	licenses,	certificates,	authorizations	and	permits
critical	for	the	operation	of	our	business,	may	result	in	civil	penalties	or	private	lawsuits,	or	the	suspension	or	revocation	of
licenses,	certificates,	authorizations	or	permits,	which	would	prevent	us	from	operating	our	business.	For	example,	aerial
firefighting	and	the	operation	of	any	aircraft	in	the	United	States	require	licenses	and	permits	from	the	FAA	and	review	by	other
agencies	of	the	U.	S.	government,	including	the	USFS	and	the	DOI.	License	approval	can	include	an	interagency	review	of
safety,	operational,	national	security	,	and	foreign	policy	and	international	obligations	implications,	as	well	as	a	review	of
foreign	ownership.	Compliance	with	existing	or	new	laws	can	delay	our	operations	and	impair	our	ability	to	fully	utilize	our
assets.	For	example,	each	of	the	aircraft	acquired	and	operated	by	us	is	subject	to	a	conformance	and	registration	process	with
the	FAA	prior	to	use	in	commercial	operations.	This	conformance	carding	and	registration	process	takes	some	time	and	can	be
delayed	from	time	to	time	due	to	events	outside	of	our	control,	including	such	events	as	federal	government	shutdowns	or
slowdowns	in	operations	of	the	FAA.	Additionally,	regulation	of	our	industry	is	still	evolving,	and	new	or	different	laws	or
regulations	could	affect	our	operations,	increase	direct	compliance	costs	for	us	or	cause	any	third-	party	suppliers	or	contractors
to	raise	the	prices	they	charge	us	because	of	increased	compliance	costs.	Application	of	these	laws	to	our	business	may
negatively	impact	our	performance	in	various	ways,	limiting	the	collaborations	we	may	pursue,	further	regulating	the	export
and	re-	export	of	our	services	and	technology	from	the	United	States	and	abroad	and	increasing	our	costs	and	the	time	necessary
to	obtain	required	authorization.	The	adoption	of	a	multi-	layered	regulatory	approach	to	any	one	of	the	laws	or	regulations	to
which	we	are	or	may	become	subject,	particularly	where	the	layers	are	in	conflict,	could	require	changes	to	the	performance	of
our	services	or	operational	parameters	which	may	adversely	impact	our	business.	We	may	not	be	in	complete	compliance	with
all	such	requirements	at	all	times	and,	even	when	we	believe	we	are	in	complete	compliance,	a	regulatory	agency	may
determine	that	we	are	not.	Our	operations	are	subject	to	various	federal,	state	and	local	laws	and	regulations	governing	health
and	the	environment.	We	are	subject	to	a	wide	variety	of	various	federal,	state	and	local	laws	and	regulations	governing	health
and	the	environment	due	to	the	nature	of	our	operations.	Changes	in	the	legal	and	or	regulatory	framework	relating	to	the
environment	could	have	significant	impact	on	our	operations.	For	example,	certain	local	land	use	policies	and	forestry
management	practices	could	be	restricted	to	reduce	the	construction	and	development	of	residential	and	commercial	projects	in
high-	risk	fire	areas,	which	could	lead	to	a	reduction	in	demand	for	our	services.	Likewise,	certain	or	future	state	and	local	water
use	and	access	policies	could	restrict	our	ability	to	access	the	bodies	of	water	necessary	to	combat	wildfires	with	our	existing
fire	suppression	aircraft.	In	the	future,	we	may	be	unable	to	secure	exemptions	to	these	policies,	and	demand	for	our	services
could	decrease.	If	these	or	any	other	change	in	the	legal	or	regulatory	framework	relating	to	the	environmental	impact	the
operation	of	our	business	and	the	provision	of	our	services,	our	costs,	revenue	and	results	of	operations	may	be	adversely
affected.	We	may	require	substantial	additional	funding	to	finance	our	operations	and	growth	strategy,	but	adequate	additional
financing	may	not	be	available	when	we	need	it,	on	acceptable	terms,	or	at	all,	and	our	ability	to	pursue	equity	financings	may
depend	in	part,	on	the	market	price	of	our	Common	Stock.	We	financed	our	operations	and	capital	expenditures	during	2022	and
2023	primarily	through	private	financing	rounds,	including	the	$	160.	0	million	aggregate	municipal	bond	financing	that	closed
on	July	21,	2022	and	August	10,	2022.	During	2024,	the	Company	sold	an	aggregate	of	33,	798	shares	of	Common	Stock	at
a	weighted-	average	price	of	$	5.	13	per	share	for	net	proceeds	of	$	0.	2	million	under	the	2024	ATM	Agreement.	In
addition,	the	Company	raised	additional	equity	capital	through	a	registered	direct	equity	offering	resulting	in	net	cash
proceeds	of	approximately	$	9.	2	million.	In	the	future,	we	could	be	required	to	raise	capital	through	public	or	private
financing	or	other	arrangements.	Such	financing	may	not	be	available	on	acceptable	terms,	or	at	all,	and	our	failure	to	raise
capital	when	needed	could	harm	our	business.	We	may	sell	equity	securities	or	debt	securities	in	one	or	more	transactions	at
prices	and	in	a	manner	as	we	may	determine	from	time	to	time	for	general	corporate	purposes	or	for	specific	purposes,	including
in	order	to	pursue	growth	initiatives.	Any	debt	financing,	if	available,	may	involve	restrictive	covenants	and	could	reduce	our
operational	flexibility	or	profitability.	If	we	sell	any	securities	in	subsequent	transactions,	our	current	investors	may	be
materially	diluted.	If	we	cannot	raise	funds	on	acceptable	terms,	we	may	not	be	able	to	grow	our	business	or	respond	to
competitive	pressures.	In	addition,	our	ability	to	generate	proceeds	from	equity	financings	will	significantly	depend	on	the
market	price	of	our	Common	Stock.	For	so	long	as	the	market	price	of	our	Common	Stock	is	below	the	exercise	price	of	our	17,
250,	000	Warrants	warrants	(	to	purchase	shares	of	Common	Stock	at	an	exercise	price	of	$	11.	50	per	share	,	which	were
issued	in	exchange	for	the	17,	250,	000	JCIC	warrants	originally	issued	as	part	of	the	units	JCIC	issued	in	the	JCIC
initial	public	offering	(“	Public	Warrants	”)	and	the	9,	400,	000	warrants	to	purchase	shares	of	Common	Stock	at	an



exercise	price	of	$	11.	50	per	share,	which	were	issued	in	exchange	for	9,	400,	000	JCIC	warrants	(“	Private	Placement
Warrants	”)	originally	purchased	in	a	private	placement	by	JCIC	Sponsor	LLC,	a	Cayman	Islands	exempted	limited
partnership	(“	JCIC	Sponsor	”)	(collectively,	the	“	Warrants	”	),	our	Warrants	remain	“	out-	of-	the-	money,	”	and	our
Warrant	Holders	are	unlikely	to	cash	exercise	their	Warrants,	resulting	in	little	or	no	cash	proceeds	to	us.	There	can	be	no
assurance	that	our	Warrants	will	be	in	the	money	prior	to	their	January	24,	2028	expiration	date,	and	therefore,	we	may	not
receive	any	proceeds	from	the	exercise	of	Warrants	to	fund	our	operations.	We	currently	have	a	shelf	registration	statement	on
Form	S-	3	effective	and	an	existing	“	at-	the-	market	”	offering	program.	However,	SEC	regulations	limit	the	amount	that
companies	with	a	public	float	of	less	than	$	75	million	may	raise	during	any	12-	month	period	pursuant	to	a	shelf	registration
statement	on	Form	S-	3.	Under	General	Instruction	I.	B.	6	to	Form	S-	3	(the	“	Baby	Shelf	Rule	”),	the	amount	of	funds	a
company	can	raise	through	primary	public	offerings	of	securities	in	any	12-	month	period	using	a	registration	statement	on	Form
S-	3	pursuant	to	the	Baby	Shelf	Rule	is	limited	to	one-	third	of	the	aggregate	market	value	of	its	shares	of	common	stock	held	by
non-	affiliates	of	the	company.	To	the	extent	Currently,	we	are	constrained	by	the	Baby	Shelf	Rule	.	If	is	or	becomes
applicable	to	us,	we	would	be	limited	in	the	amount	we	can	raise	using	a	registration	statement	on	Form	S-	3	and	may
incur	additional	costs	and	be	subject	to	delays	due	to	review	by	the	SEC	staff	if	we	are	required	or	choose	to	file	a	new
registration	statement	on	a	form	other	than	Form	S-	3	,	we	may	incur	additional	costs	and	be	subject	to	delays	due	to	review	by
the	SEC	staff	.	In	connection	with	the	acquisition	of	the	Spanish	Scoopers	by	a	subsidiary	of	MAB,	we	entered	into	a	Services
services	Agreement	agreement	(the	“	MAB	Services	Agreement	”)	with	such	subsidiary	that	provides	that,	subject	to	the
Company’	s	existing	debt	obligations,	Bridger	must	apply	the	net	cash	proceeds	from	(i)	75	%	of	the	net	cash	proceeds	of	the
issuance	of	equity	securities	in	excess	of	$	1.	8	million,	(ii)	the	net	cash	proceeds	of	the	sale	of	equity	interests,	assets	or
properties	other	than	in	the	ordinary	course,	(iii)	the	net	cash	proceeds	of	the	incurrence	of	indebtedness	in	excess	of	$	5	million,
other	than	refinancing	indebtedness	,	and	(iv)	the	net	cash	proceeds	of	any	sale,	sale	leaseback	or	other	fundamental	corporate
transaction,	in	each	case,	towards	the	purchase	of	the	Spanish	Scoopers	and	/	or	other	payment	obligations	under	the	Agreement.
As	a	result,	our	use	of	proceeds	from	additional	funding	will	be	restricted	during	the	term	of	the	MAB	Services	Agreement.
Additionally,	the	MAB	Services	Agreement	restricts	us	from	acquiring,	leasing	or	operating	any	new	Super	Scooper	or	other
firefighting	aircraft	during	the	term	of	the	Agreement,	excluding	the	Super	Scoopers	and	other	firefighting	aircraft	currently
owned	or	leased	by	us.	The	MAB	Services	Agreement	also	prohibits	us	from	purchasing	other	equity	interests,	assets	or
properties	with	cash	or	cash	equivalents	during	the	term	of	the	agreement.	As	a	result,	the	MAB	Services	Agreement	may
preclude	us	from	pursuing	acquisition	or	expansion	plans	that	we	would	have	otherwise	pursued	and	may	limit	our	growth
options	and	strategy,	other	than	the	acquisition	and	return	to	service	of	the	Spanish	Scoopers	under	the	MAB	Services
Agreement.	Any	acquisitions,	partnerships	or	joint	ventures	that	we	enter	into	could	disrupt	our	operations	and	have	a	material
adverse	effect	on	our	business,	financial	condition	and	results	of	operations.	As	part	of	growing	our	business,	we	have	and	may
make	acquisitions.	If	we	fail	to	successfully	select,	execute	or	integrate	our	acquisitions,	then	our	business,	results	of	operations
and	financial	condition	could	be	materially	adversely	affected,	and	our	stock	price	could	decline.	From	time	to	time,	we	may
evaluate	potential	strategic	acquisitions	of	businesses,	including	partnerships	or	joint	ventures	with	third	parties.	We	may	not	be
successful	in	identifying	acquisition,	partnership	and	joint	venture	candidates.	In	addition,	we	may	not	be	able	to	continue	the
operational	success	of	such	businesses	or	successfully	finance	or	integrate	any	businesses	that	we	acquire	or	with	which	we	form
a	partnership	or	joint	venture.	We	may	have	potential	write-	offs	of	acquired	assets	and	/	or	an	impairment	of	any	goodwill
recorded	as	a	result	of	acquisitions.	Furthermore,	the	integration	of	any	acquisition	may	divert	management’	s	time	and
resources	from	our	core	business	and	disrupt	our	operations	or	may	result	in	conflicts	with	our	business.	Any	acquisition,
partnership	or	joint	venture	may	not	be	successful,	may	reduce	our	cash	reserves,	may	negatively	affect	our	earnings	and
financial	performance	and,	to	the	extent	financed	with	the	proceeds	of	debt,	may	increase	our	indebtedness.	Further,	depending
on	market	conditions,	investor	perceptions	of	us	and	other	factors,	we	might	not	be	able	to	obtain	financing	on	acceptable	terms,
or	at	all,	to	implement	any	such	transaction.	We	cannot	ensure	that	any	acquisition,	partnership	or	joint	venture	we	make	will	not
have	a	material	adverse	effect	on	our	business,	financial	condition	and	results	of	operations.	Our	growth	strategy	depends	in	part
on	the	acquisition	and	maintenance	of	additional	assets,	including	Super	Scoopers,	Air	Attack	aircraft	,	and	airport	hangars.	A
number	of	factors	will	impact	the	useful	lives	of	our	aircraft	and	facilities,	including,	among	other	things,	the	quality	of	their
design	and	construction,	the	durability	of	their	component	parts	and	availability	of	any	replacement	components,	and	the
occurrence	of	any	anomaly	or	series	of	anomalies	or	other	risks	affecting	the	technology	during	firefighting	and	surveillance
operations.	In	addition,	any	improvements	in	technology	may	make	our	existing	aircraft,	designs,	or	any	component	of	our
aircraft	prior	to	the	end	of	its	life	obsolete.	If	our	systems,	aircraft,	facilities,	technologies	,	and	related	equipment	have	shorter
useful	lives	than	we	currently	anticipate,	this	may	lead	to	higher	costs,	lower	returns	on	capital,	or	customer	price	increases	that
could	hinder	our	ability	to	obtain	new	business,	any	of	which	would	have	a	material	adverse	effect	on	our	business,	financial
condition	and	results	of	operations.	We	have	a	substantial	amount	of	debt	and	servicing	future	interest	or	principal	payments
may	impair	our	ability	to	operate	our	business	or	require	us	to	change	our	business	strategy	to	accommodate	the	repayment	of
our	debt.	Our	ability	to	operate	our	business	is	limited	by	certain	agreements	governing	our	debt,	including	restrictions	on	the
use	of	the	loan	proceeds,	operational	and	financial	covenants	,	and	restrictions	on	additional	indebtedness.	If	we	are	unable	to
comply	with	the	financial	covenants	or	other	terms	of	our	debt	agreements,	we	may	become	subject	to	cross-	default	or	cross-
acceleration	provisions	that	could	result	in	our	debt	being	declared	immediately	due	and	payable	,	which	could	prolong	the
substantial	doubt	about	our	ability	to	continue	as	a	going	concern	.	We	completed	municipal	bond	financings	in	July	2022	and
August	2022	that	raised	gross	proceeds	in	the	aggregate	of	$	160.	0	million.	As	of	December	31,	2023	2024	,	we	had	$	211	208	.
4	million	of	total	debt	outstanding.	In	connection	with	such	bond	financings,	we	have	entered	into	various	loan	agreements,
which	contain	certain	financial	covenants,	that	require,	among	other	things,	that	we	operate	in	a	manner	and	to	the	extent
permitted	by	applicable	law,	to	produce	sufficient	gross	revenues	so	as	to	be	at	all	relevant	times	in	compliance	with	the	terms	of



such	covenants,	including	that	we	maintain	(i)	beginning	with	the	fiscal	quarter	ending	December	31,	2023,	a	minimum	debt
service	coverage	ratio	(“	DSCR	”)	(generally	calculated	as	the	aggregate	amount	of	our	total	gross	revenues,	minus	operating
expenses,	plus	interest,	depreciation	and	amortization	expense,	for	any	period,	over	our	maximum	annual	debt	service
requirements,	as	determined	under	such	loan	agreement)	that	exceeds	1.	25x	and	(ii)	beginning	with	the	fiscal	quarter	ending
September	30,	2022,	a	minimum	liquidity	of	not	less	than	$	8.	0	million	in	the	form	of	unrestricted	cash	and	cash	equivalents,
plus	liquid	investments	and	unrestricted	marketable	securities	at	all	times.	Subject	to	the	terms	of	the	loan	agreements,	in	the
event	we	are	unable	to	comply	with	the	terms	of	the	financial	covenants,	we	may	be	required	(among	other	potential	remedial
actions)	to	engage	an	independent	consultant	to	review,	analyze	and	make	recommendations	with	respect	to	our	operations	or	in
some	instances,	this	could	result	in	an	event	of	default	and	/	or	the	acceleration	of	our	debt	obligations	under	the	loan
agreements.	In	addition,	the	acceleration	of	our	debt	obligations	may	in	some	instances	(as	set	forth	in	our	Amended	and
Restated	Certificate	of	Incorporation	(our	“	Amended	and	Restated	Charter	”))	result	in	an	increase	in	the	dividend	rate	of	the
shares	of	Preferred	Stock	that	have	the	rights,	powers,	designations,	preferences	,	and	qualification,	limitations	and	restrictions
set	forth	in	Section	4.	5	of	the	Amended	and	Restated	Charter	(“	Series	A	Preferred	Stock	”)	of	2.	00	%	per	annum	from	the
dividend	rate	otherwise	in	effect	with	respect	to	the	Series	A	Preferred	Stock.	The	Company	is	not	in	compliance	with	the
DSCR	debt	service	coverage	ratio	covenant	as	of	December	31,	2023	2024	and	management	anticipates	the	Company	will
remain	to	continue	to	not	be	in	compliance	with	the	DSCR	debt	service	coverage	ratio	covenant	at	future	quarterly
measurement	periods	during	the	next	12	months	,	primarily	attributable	to	the	seasonal	nature	of	our	business	and	a	less	intense
2023	wildfire	season	.	The	Although	the	Company	is	in	compliance	with	the	$	8.	0	million	minimum	liquidity	requirement	as	of
December	31,	2023	2024	.	It	is	possible	,	based	on	projected	cash	use,	management	anticipates	that	without	additional	cash
funding	the	Company	will	may	not	be	in	compliance	have	sufficient	cash	on	hand	to	comply	with	the	minimum	DSCR	and
liquidity	requirements	at	future	quarterly	measurement	periods	in	covenant	or	to	fund	operations,	including	$	18.	4	million
of	required	interest	payments	associated	with	the	Series	2022	Bonds,	within	the	next	12	months	depending	on	,	or	until	the
Company	begins	to	collect	cash	generated	from	its	seasonal	firefighting	operations	in	2024	2025	.	The	agreements	for	the
Gallatin	municipal	bond	issuances	by	Bridger	Aerospace	Group	Holdings,	LLC	totaling	$	160.	0	million	of	gross	proceeds	that
closed	in	July	and	August	2022	(the	“	Series	2022	Bonds	”)	provide	that,	with	regard	to	covenant	violations,	other	than	non-
payment	of	principal	or	interest,	no	event	of	default	shall	be	deemed	to	have	occurred	so	long	as	a	reasonable	course	of	action	to
remedy	a	violation	commences	within	30	days	of	written	notice	of	non-	compliance	from	the	trustee	and	management	diligently
prosecutes	the	remediation	plan	to	completion	.	Management	consulted	with	bond	counsel	on	the	impact	of	covenant	violations
and	proactively	developed	a	cost	reduction	plan,	and	began	implementing	the	plan	in	November	2023,	to	help	remedy	the
anticipated	covenant	breaches	in	2024.	However,	this	plan	is	in	progress	and	there	is	no	assurance	that	management	will	be	able
diligently	prosecute	the	remediation	plan	to	completion.	The	uncertainty	regarding	the	company’	s	ability	to	diligently	prosecute
the	remediation	plan	to	completion	and	the	potential	impact	on	the	bonds	maturity	as	a	result	of	the	anticipated	debt	covenant
violations	at	subsequent	compliance	dates	or	failure	to	make	required	interest	payments,	could	result	in	the	Series	2022	Bonds
becoming	immediately	due	and	payable,	which	raises	substantial	doubt	about	our	ability	to	continue	as	a	going	concern	as	of	the
date	our	financial	statements	are	issued	.	As	further	described	under	the	section	of	this	Annual	Report	on	Form	10-	K	entitled	“
Management’	s	Discussion	and	Analysis	of	Financial	Condition	and	Results	of	Operations	—	Liquidity	and	Capital	Resources
—	Indebtedness	”,	we	have	also	entered	into	various	term	loan	agreements	and	other	long-	term	debt	to	fund	the	purchase	of
additional	aircraft	and	finance	the	construction	of	aircraft	hangars.	Under	the	terms	of	such	agreements,	we	are	subject	to	certain
financial	covenants	including,	a	DSCR	debt	service	coverage	ratio	,	current	assets	to	liabilities	ratio	and	senior	leverage	ratio.	As
of	December	31,	2021	and	September	30,	2022,	we	were	in	violation	of	the	current	assets	to	liabilities	and	senior	leverage	ratios
requirements,	respectively,	under	the	agreements	of	our	credit	facilities	with	Citywide	Banks	(formerly	known	as	Rocky
Mountain	Bank	)	.	On	both	occasions,	Rocky	Mountain	Bank	agreed	to	waive	the	violation	of	such	covenants	and	not	enforce	its
rights	and	remedies	from	the	resulting	events	of	default	under	such	credit	facilities.	Additionally,	we	were	considered	in
violation	of	a	senior	leverage	ratio	requirement	as	of	June	30,	2023.	The	calculation	for	this	Rocky	Mountain	Bank	covenant
based	on	quarterly	financials	is	a	violation	for	only	June	30,	2023.	The	acceleration	of	the	obligation	has	been	waived	for	such
quarter	.	The	Company	is	in	compliance	with	such	financial	covenants	as	of	December	31,	2023	2024	.	However,	no	assurance
can	be	provided	that	we	will	be	able	to	satisfy	such	financial	covenants	in	future	periods	or	that	we	will	be	able	to	obtain	a
waiver	from	our	lenders	in	the	event	of	non-	compliance.	A	breach	of	any	of	these	covenants	or	the	occurrence	of	other	events
specified	in	the	agreements	or	related	debt	documents	could	result	in	an	event	of	default	under	the	same	and	give	rise	to	the
lenders’	right	to	accelerate	our	debt	obligations	thereunder	and	pursue	other	remedial	actions	under	our	credit	facilities	and	/	or
trigger	a	cross-	default	under	our	other	debt	agreements,	including	our	Series	2022	Bonds.	Subject	to	the	limits	contained	in
some	of	the	agreements	governing	our	outstanding	debt,	we	may	incur	additional	debt	in	the	future.	Our	maintenance	of	higher
levels	of	indebtedness	could	have	adverse	consequences	including	impairing	our	ability	to	obtain	additional	debt	and	/	or	equity
financing	in	the	future.	Our	level	of	debt	places	significant	demands	on	our	cash	resources,	which	could:	•	make	it	more	difficult
to	satisfy	our	outstanding	debt	obligations;	•	require	us	to	dedicate	a	substantial	portion	of	our	cash	for	payments	related	to	our
debt,	reducing	the	amount	of	cash	flow	available	for	working	capital,	capital	expenditures,	entitlement	of	our	real	estate	assets,
contributions	to	our	tax-	qualified	pension	plan	,	and	other	general	corporate	purposes;	•	make	it	more	difficult	for	us	to	satisfy
certain	financial	tests	and	ratios	under	our	loan	or	debt	agreements,	requiring	us	to	seek	waivers	from	lenders	to	not	enforce	their
rights	and	remedies	under	the	applicable	agreements;	•	limit	our	flexibility	in	planning	for,	or	reacting	to,	changes	in	the
industries	in	which	we	compete;	•	place	us	at	a	competitive	disadvantage	with	respect	to	our	competitors,	some	of	which	have
lower	debt	service	obligations	and	greater	financial	resources	than	we	do;	•	limit	our	ability	to	borrow	additional	funds;	•	limit
our	ability	to	expand	our	operations	through	acquisitions;	and	•	increase	our	vulnerability	to	general	adverse	economic	and
industry	conditions	if	we	are	unable	to	generate	sufficient	cash	flow	to	service	our	debt	and	fund	our	operating	costs,	our



liquidity	may	be	adversely	affected.	There	are	no	assurances	that	we	will	maintain	a	level	of	liquidity	sufficient	to	permit	us	to
pay	the	principal,	premium	and	interest	on	our	indebtedness.	In	addition	to	competitive	conditions	in	the	industry	in	which	we
operate,	our	financial	condition	and	operating	performance	are	also	subject	to	prevailing	economic	conditions	and	certain
financial,	business	and	other	factors	beyond	our	control.	We	do	not	expect	to	declare	any	dividends	in	the	foreseeable	future.	We
intend	to	retain	future	earnings,	if	any,	for	future	operations	and	expansion	and	there	are	no	current	plans	to	pay	any	cash
dividends	for	the	foreseeable	future.	The	declaration,	amount	,	and	payment	of	any	future	dividends	on	shares	of	our	common
Common	stock	Stock	will	be	at	the	sole	discretion	of	our	Board	of	Directors	(the	“	Board	”).	The	Board	may	take	into	account
general	and	economic	conditions,	our	financial	condition	and	results	of	operations,	our	available	cash	and	current	and
anticipated	cash	needs,	capital	requirements,	contractual,	legal,	tax	,	and	regulatory	restrictions,	implications	on	the	payment	of
dividends	by	us	to	our	stockholders	or	by	our	subsidiaries	to	us	,	and	such	other	factors	as	the	Board	may	deem	relevant.	As	a
result,	you	may	not	receive	any	return	on	an	investment	in	our	common	Common	stock	Stock	unless	you	sell	our	common
Common	stock	Stock	for	a	price	greater	than	that	which	you	paid	for	it.	We	may	in	the	future	invest	significant	resources	in
developing	new	offerings	and	exploring	the	application	of	our	technologies	for	other	uses	and	those	opportunities	may	never
materialize.	While	our	primary	focus	for	the	foreseeable	future	will	be	on	our	aerial	firefighting	services,	we	may	invest
significant	resources	in	developing	new	technologies,	services,	products	and	offerings.	However,	we	may	not	realize	the
expected	benefits	of	these	investments,	and	these	anticipated	technologies	are	unproven	and	these	products	or	technologies	may
never	materialize	or	be	commercialized	in	a	way	that	would	allow	us	to	generate	ancillary	revenue	streams.	Relatedly,	if	such
technologies	become	viable	offerings	in	the	future,	we	may	be	subject	to	competition	from	our	competitors.	Such	research	and
development	initiatives	may	also	have	a	high	degree	of	risk	and	involve	unproven	business	strategies	and	technologies	with
which	we	have	limited	operating	or	development	experience.	They	may	involve	claims	and	liabilities	(including,	but	not	limited
to,	personal	injury	claims),	expenses,	regulatory	challenges	and	other	risks	that	we	may	not	be	able	to	anticipate.	There	can	be
no	assurance	that	consumer	demand	for	such	initiatives	will	exist	or	be	sustained	at	the	levels	that	we	anticipate,	or	that	any	of
these	initiatives	will	gain	sufficient	traction	or	market	acceptance	to	generate	sufficient	revenue	to	offset	any	new	expenses	or
liabilities	associated	with	these	new	investments.	Further,	any	such	research	and	development	efforts	could	distract	management
from	current	operations	and	would	divert	capital	and	other	resources	from	our	more	established	offerings	and	technologies.
Even	if	we	were	to	be	successful	in	developing	new	products,	services,	offerings	or	technologies,	regulatory	authorities	may
subject	us	to	new	rules	or	restrictions	in	response	to	our	innovations	that	may	increase	our	expenses	or	prevent	us	from
successfully	commercializing	new	products,	services,	offerings	or	technologies.	Our	variable	interest	entities	(or	“	VIEs	”)	may
subject	us	to	potential	conflicts	of	interest,	and	such	arrangements	may	not	be	as	effective	as	direct	ownership	with	respect	to	our
relationships	with	the	VIEs,	which	could	have	a	material	adverse	effect	on	our	ability	to	effectively	control	the	VIEs	and	receive
economic	benefits	from	them.	We	assisted	historically	had	four	VIEs,	two	of	which	have	been	consolidated	in	designing	and
organizing	Bridger’	s	financial	statements:	Northern	Fire	Management	Services,	LLC	(“	NFMS,	LLC	”)	and	Mountain	Air,
LLC	(“	MA,	LLC	”)	with	a	business	purpose	of	employing	Canadian	aviation	professionals	to	provide	services	to	the
Company	.	NFMS,	LLC	is	owned	50	%	owned	by	a	Canadian	citizen,	and	50	%	owned	by	Bridger	Aerospace	Group,	LLC
(“	BAG,	LLC	”),	one	of	our	wholly-	owned	subsidiaries,	and	50	%	by	a	former	employee	of	BAG,	LLC,	who	is	a	Canadian
citizen.	We	assisted	in	designing	and	organizing	NFMS,	LLC	with	a	business	purpose	of	employing	Canadian	aviation
professionals	for	our	business	.	We	have	a	master	services	agreement	with	NFMS,	LLC	and	Bridger	Air	Tanker,	LLC,	our
wholly-	owned	subsidiary,	to	transfer	all	annual	expenses	incurred	to	us	in	exchange	for	the	Canadian	employees	to	support	our
water	scooper	aircraft.	MA,	LLC	was	a	VIE	for	2021,	but	subsequent	to	its	acquisition	on	November	7,	2022	for	$	1.	00,	it	is
now	a	wholly-	owned	subsidiary.	On	November	17,	2023,	we	entered	into	a	series	of	agreements	for	designed	to	facilitate	the
formation	of	MAB	Funding,	LLC	(“	MAB	”)	a	joint	venture	entity	owned	by	a	fund	for	which	Marathon	Asset	Management,	L.
P.	acts	as	investment	manager	(“	Marathon	”),	a	fund	for	which	Avenue	Sustainable	Solutions	Fund,	L.	P.	acts	as	investment
manager	(“	Avenue	”),	and	the	Company	that	was	created	for	the	purpose	of	purchasing	purchase	and	return	to	service	of	four
Canadair	CL-	215T	Amphibious	Aircraft	(the	“	Spanish	Scoopers	”)	originally	awarded	to	our	wholly-	owned	subsidiary,
Bridger	Aerospace	Europe,	S.	L.	U.	(“	BAE	”),	in	September	2023	via	a	public	tender	process	from	the	Government	of	Spain	for
€	40.	3	million.	Under	the	terms	of	the	agreements,	we	Marathon	made	capital	contributions	totaling	$	26.	5	million	in	exchange
for	26,	488	voting	Class	A	Units	of	MAB,	Avenue	made	capital	contributions	totaling	$	13.	0	million	in	exchange	for	13,	031
voting	Class	A	Units	of	MAB,	and	the	Company	agreed	to	sell	the	entire	outstanding	equity	interest	in	BAE	to	MAB	and
purchase	$	4.	0	million	of	non-	voting	Class	B	units	of	MAB.	We	also	entered	into	a	services	agreement	with	MAB	whereby	we
will	manage	the	return	to	service	upgrades	of	the	Spanish	Scoopers	through	our	wholly-	owned	Spanish	subsidiary,	Albacete
Aero,	S.	L.,	while	they	are	owned	and	funded	by	MAB.	The	service	agreement	also	provides	that	we	have	the	right,	but	not	the
obligation,	to	acquire	each	Spanish	Scooper	as	it	is	ready	to	be	contracted	and	returned	to	service.	The	Company	assessed	both
MAB	and	BAE	for	variable	interest	entity	accounting	under	ASC	810-	10-	15	and	determined	that	MAB	is	a	voting	interest
entity	and	BAE	is	a	variable	interest	entity.	However,	neither	entity	is	consolidated	in	the	consolidated	Consolidated	financial
Financial	statements	Statements	as	the	Company	does	not	have	a	controlling	financial	interest	in	MAB	and	the	Company	is	not
the	primary	beneficiary	of	BAE.	The	contractual	arrangements	we	have	with	the	VIEs	may	not	be	as	effective	as	direct
ownership	in	respect	of	our	relationship	with	the	VIE.	For	example,	the	VIE	and	its	shareholders	could	breach	their	contractual
arrangements	with	us	by,	among	other	things,	failing	to	conduct	their	operations	in	an	acceptable	manner	or	taking	other	actions
that	are	detrimental	to	our	interests.	If	we	had	direct	ownership	of	the	VIE,	we	would	be	able	to	exercise	our	rights	as	a
shareholder	to	effect	changes	in	the	board	of	directors	of	the	VIE,	which	in	turn	could	implement	changes,	subject	to	any
applicable	fiduciary	obligations,	at	the	management	and	operational	level.	However,	under	the	agreements	with	our	VIEs,	we
rely	on	the	performance	by	the	VIE	and	its	shareholders	of	their	obligations	under	the	contracts	to	exercise	control	over	the	VIE.
The	shareholders	of	the	consolidated	VIE	may	not	act	in	the	best	interests	of	our	company	or	may	not	perform	their	obligations



under	these	contracts.	Such	risks	exist	throughout	the	period	in	which	we	intend	to	operate	certain	portions	of	our	business
through	the	contractual	arrangements	with	the	VIE.	As	of	the	date	of	this	Annual	Report	on	Form	10-	K,	we	are	not	aware	of
any	conflicts	between	the	shareholders	of	the	VIE	and	us.	However,	the	shareholders	of	the	VIE	may	have	actual	or	potential
conflicts	of	interest	with	us	in	the	future.	These	shareholders	may	refuse	to	sign	or	breach,	or	cause	the	VIE	to	breach,	or	refuse
to	renew,	the	existing	contractual	arrangements	we	have	with	them	and	the	VIE,	which	would	have	a	material	adverse	effect	on
our	ability	to	effectively	control	the	VIE	and	receive	economic	benefits	from	it.	For	example,	the	shareholders	may	be	able	to
cause	our	agreements	with	the	VIE	to	be	performed	in	a	manner	adverse	to	us	by,	among	other	things,	failing	to	remit	payments
due	under	the	contractual	arrangements	to	us	on	a	timely	basis.	We	cannot	assure	you	that	when	conflicts	of	interest	arise	any	or
all	of	these	shareholders	will	act	in	the	best	interests	of	our	company	or	such	conflicts	will	be	resolved	in	our	favor.	Currently,
we	do	not	have	any	arrangements	to	address	potential	conflicts	of	interest	between	these	shareholders	and	our	company.	If	we
cannot	resolve	any	conflict	of	interest	or	dispute	between	us	and	these	shareholders,	we	would	have	to	rely	on	legal	proceedings
to	enforce	such	arrangements,	which	could	result	in	disruption	of	our	business,	require	us	to	incur	substantial	costs	and	expend
additional	resources,	and	subject	us	to	substantial	uncertainty	as	to	the	outcome	of	any	such	legal	proceedings.	Our	results	of
operations	may	be	adversely	affected	by	other-	than-	temporary	impairment	charges	related	to	our	marketable	securities.	We
make	investments	in	marketable	securities	classified	as	available-	for-	sale	debt	securities,	consisting	of	commercial	paper,
corporate	bonds	and	notes,	and	government	securities.	As	of	December	31,	2023	and	2022,	we	had	$	1.	0	million	and	$	55.	0
million,	respectively,	of	investments	in	debt	securities	classified	as	available-	for-	sale	with	short-	term	maturities	of	less	than
one	year	and	carried	at	fair	value.	We	are	exposed	to	the	risk	that	the	issuers	of	these	debt	securities	may	experience	significant
deterioration	in	credit	quality	which	could	impact	the	market	value	of	such	issuer’	s	securities.	We	periodically	evaluate	our	debt
securities	to	determine	if	market	value	declines	are	other-	than-	temporary.	If	a	decline	is	determined	to	be	other-	than-
temporary,	the	credit	related	portion	of	the	impairment	would	be	recognized	as	an	adjustment	to	income.	The	Company	has	an
operating	loss,	net	loss	and	negative	operating	cash	flows	for	the	year	ended	December	31,	2023,	and	the	Company	is	not	in
compliance,	or	is	projected	to	not	be	in	compliance,	with	certain	financial	covenants	associated	with	the	Series	2022	Bonds
during	the	next	12	months.	Additionally,	based	on	projected	cash	use,	management	anticipates	that	without	additional	cash
funding	the	Company	will	not	have	sufficient	cash	on	hand	to	achieve	compliance	or	to	fund	operations	within	the	next	12
months,	until	the	Company	begins	to	collect	cash	from	its	seasonal	firefighting	operations	in	2024.	Management	intends	to
improve	the	Company’	s	near-	term	cash	position	through	a	combination	of	cost	reduction	measures	and	the	raising	of	funds
through	a	number	of	potential	avenues,	including	additional	sales	of	our	common	stock	through	our	at-	the-	market	offering	and
issuing	additional	shares	of	common	stock	pursuant	to	our	shelf	registration	statement.	These	sources	of	additional	working
capital	are	not	currently	assured,	and	consequently	do	not	sufficiently	mitigate	the	risks	and	uncertainties	disclosed	above.	Our
ability	to	raise	additional	funds	will	depend	on,	among	other	factors,	financial,	economic	and	market	conditions,	many	of	which
are	outside	of	our	control	and	there	can	be	no	assurance	that	we	will	be	able	to	obtain	additional	funding	on	satisfactory	terms	or
at	all.	Current	and	anticipated	noncompliance	with	financial	covenants	and	uncertainty	regarding	the	Company’	s	ability	to
diligently	prosecute	the	cost	reduction	plan	and	to	raise	additional	cash	funding	raise	substantial	doubt	about	the	Company’	s
ability	to	continue	as	a	going	concern	within	12	months	following	the	issuance	date	of	the	consolidated	financial	statements	as
of	and	for	the	period	ended	December	31,	2023.	We	have	incurred	significant	losses	since	inception.	While	we	currently
generate	revenue	from	our	aerial	firefighting	and	MRO	services,	we	are	not	currently	profitable,	and	it	is	difficult	for	us	to
predict	our	future	operating	results.	As	a	result,	our	losses	may	be	larger	than	anticipated,	and	we	may	not	be	able	to	reach
profitability	in	the	foreseeable	future.	Further,	our	future	growth	is	heavily	dependent	upon	the	necessity	for	our	services.	Prior
to	January	2023,	we	were	not	subject	to	the	reporting	requirements	of	the	Securities	Exchange	Act	of	1934	(the	“	Exchange	Act
”),	the	Sarbanes-	Oxley	Act	of	2002	(the	“	Sarbanes-	Oxley	Act	”),	the	Dodd-	Frank	Wall	Street	Reform	and	Consumer
Protection	Act	of	2010,	or	the	listing	requirements	of	Nasdaq.	Compliance	with	these	rules	and	regulations	has	increased,	and
will	continue	to	increase,	our	legal	and	financial	compliance	costs,	make	some	activities	more	difficult,	time-	consuming,	or
costly,	and	increase	demand	on	our	systems	and	resources,	particularly	after	we	are	no	longer	an	emerging	growth	company.
The	Exchange	Act	requires,	among	other	things,	that	we	file	annual,	quarterly	,	and	current	reports	with	respect	to	our	business
and	operating	results.	The	Sarbanes-	Oxley	Act	requires,	among	other	things,	that	we	maintain	effective	disclosure	controls	and
procedures	and	internal	control	over	financial	reporting.	In	order	to	maintain	and	improve	our	disclosure	controls	and	procedures
and	internal	control	over	financial	reporting	to	meet	this	standard,	significant	resources	and	management	oversight	have	been
and	may	in	the	future	be	required.	As	a	result,	management’	s	attention	may	be	diverted	from	other	business	concerns,	which
could	adversely	affect	our	business	and	operating	results.	We	may	need	to	hire	more	employees	in	the	future	or	engage	outside
consultants,	which	would	increase	our	costs	and	expenses.	In	addition,	changing	laws,	regulations	,	and	standards	relating	to
corporate	governance	and	public	disclosure	are	creating	uncertainty	for	public	companies,	increasing	legal	and	financial
compliance	costs,	and	making	some	activities	more	time	consuming.	These	laws,	regulations	,	and	standards	are	subject	to
varying	interpretations,	in	many	cases	due	to	their	lack	of	specificity,	and,	as	a	result,	their	application	in	practice	may	evolve	or
otherwise	change	over	time	as	new	guidance	is	provided	by	regulatory	and	governing	bodies.	This	could	result	in	continuing
uncertainty	regarding	compliance	matters	and	higher	costs	necessitated	by	ongoing	revisions	to	disclosure	and	governance
practices.	We	intend	to	invest	resources	to	comply	with	evolving	laws,	regulations	,	and	standards	(or	changing	interpretations	of
them)	,	and	this	investment	may	result	in	increased	selling,	general	and	administrative	expenses	and	a	diversion	of	management’
s	time	and	attention	from	revenue-	generating	activities	to	compliance	activities.	If	our	efforts	to	comply	with	new	laws,
regulations	,	and	standards	differ	from	the	activities	intended	by	regulatory	or	governing	bodies	due	to	ambiguities	related	to
their	application	and	practice,	regulatory	authorities	may	initiate	legal	proceedings	against	us,	and	our	business	may	be	adversely
affected.	As	a	public	company,	we	have	also	had	to	incur	increased	expenses	in	order	to	obtain	director	and	officer	liability
insurance,	and	we	may	be	required	to	accept	reduced	coverage	or	incur	substantially	higher	costs	to	maintain	the	same	or	similar



coverage	or	obtain	coverage	in	the	future.	These	factors	could	also	make	it	more	difficult	for	us	to	attract	and	retain	qualified
members	of	our	board	Board	of	directors	,	particularly	to	serve	on	our	audit	committee,	compensation	committee	,	and
nominating	and	governance	committee	,	and	qualified	executive	officers.	As	a	result	of	disclosure	of	information	in	the	filings
required	of	a	public	company,	our	business	and	financial	condition	is	more	visible,	which	may	result	in	threatened	or	actual
litigation,	including	by	competitors.	If	such	claims	are	successful,	our	business	and	operating	results	could	be	adversely	affected,
and	even	if	the	claims	do	not	result	in	litigation	or	are	resolved	in	our	favor,	these	claims,	and	the	time	and	resources	necessary
to	resolve	them,	could	divert	the	resources	of	our	management	and	adversely	affect	our	business	and	operating	results.	In
addition,	as	a	result	of	our	disclosure	obligations	as	a	public	company,	we	have	reduced	flexibility	and	are	under	pressure	to
focus	on	short-	term	results,	which	may	adversely	affect	our	ability	to	achieve	long-	term	profitability.	If	we	do	not	develop	and
implement	all	required	accounting	practices	and	policies,	we	may	be	unable	to	provide	the	financial	information	required	of	a	U.
S.	publicly	traded	company	in	a	timely	and	reliable	manner.	Prior	to	January	2023,	we	were	a	privately	held	company,	and	we
were	not	required	to	adopt	all	of	the	financial	reporting	and	disclosure	procedures	and	controls	required	of	a	U.	S.	publicly
traded	company.	The	implementation	of	all	required	accounting	practices	and	policies	and	the	hiring	of	additional	financial	staff
has	increased	and	may	continue	to	increase	our	operating	costs	and	requires	our	management	to	devote	significant	time	and
resources	to	such	implementation.	If	we	fail	to	develop	and	maintain	effective	internal	controls	and	procedures	and	disclosure
procedures	and	controls,	we	may	be	unable	to	provide	financial	information	and	required	SEC	reports	that	are	timely	and
reliable.	Any	such	delays	or	deficiencies	could	harm	us,	including	by	limiting	our	ability	to	obtain	financing,	either	in	the	public
capital	markets	or	from	private	sources	and	damaging	our	reputation,	which	in	either	cause	could	impede	our	ability	to
implement	our	growth	strategy.	In	addition,	any	such	delays	or	deficiencies	could	result	in	our	failure	to	meet	the	requirements
for	continued	listing	of	our	Common	Stock	on	Nasdaq.	The	Series	2022	Bonds	were	marketed	on	the	basis	of	our	compliance
with	certain	green	and	social	bond	principles.	We	may	not	continue	to	satisfy	such	principles	and	we	may	be	unable	to	market
bonds	under	such	principles	in	the	future.	We	have	publicly	advertised,	and	the	Series	2022	Bonds	were	marketed	on	the	basis
of,	our	compliance	with	the	core	components	of	International	Capital	Market	Association	(	“	ICMA	”	)	Green	Bond	Principles
and	Social	Bond	Principles.	There	is	no	assurance	that	the	eligible	projects	to	which	we	allocate	proceeds	from	such	Series	2022
Bonds	will	satisfy,	or	continue	to	satisfy,	investor	criteria	and	expectations	regarding	environmental	impact	and	sustainability
performance,	and	no	assurance	is	given	that	the	use	or	allocation	will	satisfy	present	or	future	investor	expectations	or
requirements,	voluntary	taxonomies	or	standards	regarding	any	investment	criteria	or	guidelines	with	which	investors	or	their
investments	are	required	to	comply,	whether	by	any	present	or	future	applicable	laws	or	regulations,	by	their	own	governing
rules	or	investment	portfolio	mandates,	ratings	criteria,	voluntary	taxonomies	or	standards	or	other	independent	expectations.	As
a	result,	there	may	be	impacts	of	failing	to	satisfy	bond	conditions	under	the	Series	2022	Bonds,	and	we	may	be	unable	to
market	future	bonds,	which	may	result	in	increased	financing	costs	for	us.	Pursuant	to	the	Jumpstart	Our	Business	Startups	Act
of	2012	(the	“	JOBS	Act	”),	our	independent	registered	public	accounting	firm	will	not	be	required	to	attest	to	the	effectiveness
of	our	internal	control	over	financial	reporting	pursuant	to	Section	404	of	the	Sarbanes-	Oxley	Act	for	so	long	as	we	are	an	“
emerging	growth	company.	”	A	company’	s	internal	control	over	financial	reporting	is	a	process	designed	by,	or	under	the
supervision	of,	that	company’	s	principal	executive	and	principal	financial	officers,	or	persons	performing	similar	functions,	and
influenced	by	that	company’	s	board	Board	of	directors	,	management	and	other	personnel,	to	provide	reasonable	assurance
regarding	the	reliability	of	financial	reporting	and	the	preparation	of	financial	statements	in	accordance	with	U.	S.	generally
accepted	accounting	principles	(“	GAAP	”).	Prior	to	January	2023,	the	Company	was	not	required	to	evaluate	our	internal
control	over	financial	reporting	in	a	manner	that	meets	the	standards	of	publicly	traded	companies	required	by	Section	404	(a)	of
the	Sarbanes-	Oxley	Act.	We	are	now	required	to	adhere	to	these	SEC	rules,	which	will	require	management	to	certify	financial
and	other	information	in	our	quarterly	and	annual	reports	and	provide	an	annual	management	report	on	the	effectiveness	of
internal	controls	-	control	over	financial	reporting	beginning	for	the	year	ending	December	31,	2023.	Additionally,	once	we	are
no	longer	an	emerging	growth	company,	if	we	are	an	“	accelerated	filer	”	or	a	“	large	accelerated	filer	”	(as	defined	in	Rule	12b-
2	of	the	Exchange	Act),	then	we	will	be	required	to	comply	with	the	independent	registered	public	accounting	firm	attestation
requirement	on	our	internal	controls	-	control	over	financial	reporting.	If	we	are	unable	to	establish	or	maintain	appropriate
internal	control	over	financial	reporting	or	implement	these	additional	requirements	in	a	timely	manner	or	with	adequate
compliance,	it	could	result	in	material	misstatements	in	our	consolidated	Consolidated	financial	Financial	statements
Statements	,	failure	to	meet	our	reporting	obligations	on	a	timely	basis,	increases	in	compliance	costs,	and	subject	us	to	adverse
regulatory	consequences,	all	of	which	may	adversely	affect	investor	confidence	in,	and	the	value	of,	our	securities.	Furthermore,
if	some	investors	find	our	securities	less	attractive	as	a	result	of	the	exemptions	available	us	as	an	emerging	growth	company,
there	may	be	a	less	active	trading	market	for	our	securities	(assuming	a	market	develops),	and	the	trading	price	of	our	securities
may	be	more	volatile	than	that	of	an	otherwise	comparable	company	that	does	not	avail	itself	of	the	same	or	similar	exemptions.
We	have	identified	material	weaknesses	in	our	internal	control	over	financial	reporting,	which	we	are	in	the	process	of,	and	are
focused	on,	remediating.	If	we	are	unable	to	maintain	an	effective	system	of	internal	control	over	financial	reporting,	we	may
not	be	able	to	accurately	report	our	financial	results	in	a	timely	manner,	which	may	adversely	affect	investor	confidence	in	us
and	materially	and	adversely	affect	our	business	and	operating	results.	A	material	weakness	is	a	deficiency	or	combination	of
deficiencies,	in	internal	control	over	financial	reporting,	such	that	there	is	a	reasonable	possibility	that	a	material	misstatement	of
our	annual	or	interim	financial	statements	will	not	be	prevented	or	detected	on	a	timely	basis.	We	have	identified	two	material
weaknesses	in	our	internal	control	over	financial	reporting,	which	we	are	in	the	process	of,	and	are	focused	on,	remediating.	The
first	material	weakness	weaknesses	is	are	related	to	properly	the	accounting	for	complex	transactions	within	our	financial
statement	closing	and	reporting	process	,	.	The	second	material	weakness	arises	from	our	failure	to	design	and	maintain
maintaining	effective	IT	general	controls	over	the	and	monitoring	user	access	to	certain	IT	systems	contributing	to	our	used
within	the	processing	of	key	financial	transactions	reporting	.	While	Specifically,	we	did	not	design	remediated	substantial



parts	of	these	pre-	existing	material	weaknesses	throughout	the	year,	we	concluded	that	we	may	be	exposed	to	the	risk	of
material	misstatement	in	our	financial	reports	by	a	deficiency	in	our	precision	of	the	review	of	the	inputs	provided	by
external	technical	accounting	experts,	as	well	as	the	assignment	and	maintain	monitoring	of	user	access	in	some	controls	to
ensure	appropriate	segregation	of	our	IT	duties	and	that	adequately	restrict	user	and	privileged	access	to	financial	applications	,
programs,	and	data	to	appropriate	company	personnel	.	Additionally	We	have	already	begun	the	process	of	,	we	identified	a
material	weakness	in	and	are	focused	on,	increasing	the	effectiveness	of	our	internal	control	over	financial	reporting	related	to
and	remediating	the	period	end	material	weakness,	including:	•	improving	the	workflow	for	complex	accounting
transactions	to	include	multiple	levels	of	review	and	increase	the	time	available	to	thoroughly	evaluate	the	application	of
GAAP	and	improve	the	precision	of	review	of	assumptions	made	within	third	party	accounting	experts’	work	product
and	•	hiring	a	Director	of	Technical	Accounting	and	Reporting	in	December	2024	to	augment	and	improve	our	review	of
third-	party	accounting	advice.	•	restricting	privileged	access	in	our	general	ledger	and	account	reconciliation	review
applications	to	ensure	the	strict	enforcement	of	workflows	following	the	four-	eyes	principle,	and	•	designing	entity	level
financial	statement	review	controls	to	closely	monitor	the	way	in	which	remaining	privileged	access	to	financially	relevant
IT	applications	is	exercised	by	did	not	operate	within	a	sufficient	level	of	precision.	We	have	begun	the	those	process	of,	who
hold	it.	While	these	ongoing	and	planned	actions	are	focused	on,	subject	to	constant	management	evaluation	and	will
require	validation	and	testing	of	the	designing	---	design	and	implementing	operating	effective	effectiveness	of	internal
controls	measures	over	a	sustained	period	of	financial	reporting	cycles,	we	are	committed	to	the	improve	improvement	of
our	internal	control	over	financial	reporting	and	remediate	the	material	weaknesses.	Future	remediation	of	the	material
weaknesses	is	subject	to	ongoing	management	evaluation	and	will	continue	to	diligently	review	our	require	validation	and
testing	of	the	design	and	operating	effectiveness	of	internal	controls	-	control	over	a	sustained	period	of	financial	reporting
cycles	.	Although	we	plan	to	complete	this	remediation	process	as	quickly	as	possible,	we	are	unable,	at	this	time,	to	estimate
how	long	it	will	take,	and	our	efforts	may	not	be	successful	in	remediating	the	identified	material	weaknesses.	In	addition,	even
if	we	are	successful	in	strengthening	our	controls	and	procedures,	we	can	give	no	assurances	that	in	the	future	such	controls	and
procedures	will	be	adequate	to	prevent	or	identify	errors	or	irregularities	or	to	facilitate	the	fair	preparation	and	presentation	of
our	consolidated	Consolidated	financial	Financial	statements	Statements	.	Any	failure	to	design	or	maintain	effective	internal
controls	-	control	over	financial	reporting	or	any	difficulties	encountered	in	their	implementation	or	improvement	could	increase
compliance	costs,	negatively	impact	share	trading	prices,	or	otherwise	harm	our	operating	results	or	cause	us	to	fail	to	meet	our
reporting	obligations.	The	price	of	our	Common	Stock	and	Warrants	are	likely	to	be	highly	volatile,	and	you	may	lose	some	or
all	of	your	investment.	The	price	of	our	Common	Stock	and	Warrants	may	fluctuate	significantly	due	to	a	number	of	factors,
some	of	which	may	be	beyond	our	control,	including	those	factors	discussed	in	this	“	Risk	Factors	”	section	and	many	others,
such	as:	•	actual	or	anticipated	fluctuations	in	our	financial	condition	and	operating	results,	including	fluctuations	in	our
quarterly	and	annual	results;	•	developments	involving	our	competitors;	•	changes	in	laws	and	regulations	affecting	our
business;	•	variations	in	our	operating	performance	and	the	performance	of	our	competitors	in	general;	•	the	public’	s	reaction	to
our	press	releases,	our	other	public	announcements	and	our	filings	with	the	SEC;	•	additions	and	departures	of	key	personnel;	•
announcements	of	significant	acquisitions,	strategic	partnerships,	joint	ventures	or	capital	commitments	by	us	or	our
competitors;	•	our	failure	to	meet	the	estimates	and	projections	of	the	investment	community	or	that	we	may	otherwise	provide
to	the	public;	•	publication	of	research	reports	about	us	or	our	industry,	or	positive	or	negative	recommendations	or	withdrawal
of	research	coverage	by	securities	analysts;	•	changes	in	the	market	valuations	of	similar	companies;	•	overall	performance	of
the	equity	markets;	•	sales	of	our	Common	Stock	and	Warrants	by	us	or	our	stockholders	in	the	future;	•	trading	volume	of	our
Common	Stock	and	Warrants;	•	significant	lawsuits,	including	shareholder	litigation;	•	failure	to	comply	with	the	requirements
of	Nasdaq;	•	the	impact	of	any	natural	disasters	or	public	health	emergencies;	•	general	economic,	industry	and	market
conditions	other	events	or	factors,	many	of	which	are	beyond	our	control;	and	•	changes	in	accounting	standards,	policies,
guidelines,	interpretations	or	principles.	These	market	and	industry	factors	may	materially	reduce	the	market	price	of	our
Common	Stock	and	our	Warrants	regardless	of	our	operating	performance.	Our	Common	Stock	is	subject	to	restrictions	on
ownership	by	non-	U.	S.	citizens,	which	could	require	divestiture	by	non-	U.	S.	citizen	stockholders	and	could	have	a	negative
impact	on	the	transferability	of	our	common	Common	stock	Stock	,	its	liquidity	and	market	value	,	and	such	restrictions	may
deter	a	potential	change	of	control	transaction.	Under	our	Amended	and	Restated	Charter	and	our	Amended	and	Restated
Bylaws,	we	have	limited	the	ownership	of	non-	U.	S.	citizens	to	24.	9	%	of	the	aggregate	votes	of	all	outstanding	equity
securities	of	our	company	or	49.	0	%	of	the	aggregate	number	of	outstanding	equities	equity	securities	in	compliance	with	the
regulations	set	forth	by	the	FAA	and	the	DOT.	As	a	result,	if	we	approach	these	limits,	non-	U.	S.	citizen	demand	for	our	equity
securities	may	be	reduced,	and	the	price	of	our	Common	Stock	may	suffer.	We	may	issue	additional	shares	of	our	Common
Stock	or	other	equity	securities	in	the	future	in	connection	with,	among	other	things	,	the	proposed	sale	of	Common	Stock	(the	“
Shelf	Registration	”)	,	future	acquisitions,	repayment	of	outstanding	indebtedness	or	grants	under	our	Bridger	Aerospace	Group
Holdings,	Inc.	2023	Omnibus	Incentive	Plan	and	the	Bridger	Aerospace	Group	Holdings,	Inc.	2023	Employee	Stock	Purchase
Plan	without	stockholder	approval	in	a	number	of	circumstances.	Our	issuance	of	additional	shares	of	our	Common	Stock	or
other	equity	securities	could	have	one	or	more	of	the	following	effects:	•	our	existing	stockholders’	proportionate	ownership
interest	in	us	will	decrease;	•	the	amount	of	cash	available	per	share,	including	for	payment	of	dividends	in	the	future,	may
decrease;	•	the	relative	voting	strength	of	each	previously	outstanding	share	of	our	Common	Stock	may	be	diminished;	and	•	the
market	price	of	our	Common	Stock	may	decline.	We	are	an	“	emerging	growth	company	”	and	a	“	smaller	reporting	company	”
within	the	meaning	of	the	Securities	Act	of	1933,	as	amended	(the	“	Securities	Act	”)	and	if	we	take	advantage	of	certain
exemptions	from	disclosure	requirements	available	to	“	emerging	growth	companies	”	or	“	smaller	reporting	companies,	”	this
could	make	our	securities	less	attractive	to	investors	and	may	make	it	more	difficult	to	compare	our	performance	with	other
public	companies.	We	are	an	“	emerging	growth	company	”	within	the	meaning	of	the	Securities	Act,	as	modified	by	the	JOBS



Act,	and	we	may	take	advantage	of	certain	exemptions	from	various	reporting	requirements	that	are	applicable	to	other	public
companies	that	are	not	“	emerging	growth	companies	”	including,	but	not	limited	to,	not	being	required	to	comply	with	the
auditor	attestation	requirements	of	Section	404,	reduced	disclosure	obligations	regarding	executive	compensation	in	our	periodic
reports	and	proxy	statements,	and	exemptions	from	the	requirements	of	holding	a	nonbinding	advisory	vote	on	executive
compensation	and	stockholder	approval	of	any	golden	parachute	payments	not	previously	approved.	As	a	result,	our
stockholders	may	not	have	access	to	certain	information	they	may	deem	important.	We	could	be	an	emerging	growth	company
for	up	to	five	years,	although	circumstances	could	cause	us	to	lose	that	status	earlier,	including	if	the	market	value	of	our
common	Common	stock	Stock	held	by	non-	affiliates	exceeds	$	700.	0	million	as	of	the	end	of	any	second	quarter	of	a	fiscal
year,	in	which	case	we	would	no	longer	be	an	emerging	growth	company	as	of	the	last	day	of	such	fiscal	year.	We	cannot
predict	whether	investors	will	find	our	securities	less	attractive	because	we	will	rely	on	these	exemptions.	If	some	investors	find
our	securities	less	attractive	as	a	result	of	our	reliance	on	these	exemptions,	the	trading	prices	of	our	securities	may	be	lower	than
they	otherwise	would	be,	there	may	be	a	less	active	trading	market	for	our	securities	and	the	trading	prices	of	our	securities	may
be	more	volatile.	Further,	Section	102	(b)	(1)	of	the	JOBS	Act	exempts	“	emerging	growth	companies	”	from	being	required	to
comply	with	new	or	revised	financial	accounting	standards	until	private	companies	(that	is,	those	that	have	not	had	a	registration
statement	under	the	Securities	Act	declared	effective	or	do	not	have	a	class	of	securities	registered	under	the	Exchange	Act)	are
required	to	comply	with	the	new	or	revised	financial	accounting	standards.	The	JOBS	Act	provides	that	a	company	can	elect	to
opt	out	of	the	extended	transition	period	and	comply	with	the	requirements	that	apply	to	“	non-	emerging	growth	companies	”
but	any	such	election	to	opt	out	is	irrevocable.	We	have	elected	not	to	opt	out	of	such	extended	transition	period,	which	means
that	when	a	standard	is	issued	or	revised	and	it	has	different	application	dates	for	public	or	private	companies,	we,	as	an	“
emerging	growth	company	”,	can	adopt	the	new	or	revised	standard	at	the	time	private	companies	adopt	the	new	or	revised
standard.	This	may	make	comparison	of	our	financial	statements	with	another	public	company	that	is	not	an	“	emerging	growth
company	”	or	is	an	“	emerging	growth	company	”	which	has	opted	out	of	using	the	extended	transition	period	difficult	or
impossible	because	of	the	potential	differences	in	accounting	standards	used.	Additionally,	we	are	a	“	smaller	reporting
company	”	as	defined	in	Item	10	(f)	(1)	of	Regulation	S-	K.	Smaller	reporting	companies	may	take	advantage	of	certain	reduced
disclosure	obligations,	including,	among	other	things,	providing	only	two	years	of	audited	financial	statements.	We	will	remain
a	smaller	reporting	company	until	the	last	day	of	the	fiscal	year	in	which	(i)	the	market	value	of	our	common	Common	stock
Stock	held	by	non-	affiliates	is	greater	than	or	equal	to	$	250.	0	million	as	of	the	end	of	that	fiscal	year’	s	second	fiscal	quarter	,
and	(ii)	our	annual	revenues	are	greater	than	or	equal	to	$	100.	0	million	during	the	last	completed	fiscal	year	or	the	market
value	of	our	common	Common	stock	Stock	held	by	non-	affiliates	exceeds	$	700.	0	million	as	of	the	end	of	that	fiscal	year’	s
second	fiscal	quarter.	To	the	extent	we	take	advantage	of	such	reduced	disclosure	obligations,	it	may	also	make	comparison	of
our	financial	statements	with	other	public	companies	difficult	or	impossible.	Provisions	in	our	Amended	and	Restated	Charter,
our	Amended	and	Restated	Bylaws	,	the	Stockholders	Agreement	and	Delaware	law	could	discourage	a	takeover	that
stockholders	may	consider	favorable	which	could	limit	the	price	investors	might	be	willing	to	pay	in	the	future	for	our	Common
Stock	and	may	lead	to	entrenchment	of	management.	Our	Amended	and	Restated	Charter	and	our	Amended	and	Restated
Bylaws	contain	provisions	that	could	significantly	reduce	the	value	of	our	securities	to	a	potential	acquiror	or	delay	or	prevent
changes	in	control	or	changes	in	our	management	without	the	consent	of	the	Board.	Such	provisions	may	discourage	unsolicited
takeover	proposals	that	stockholders	may	consider	to	be	in	their	best	interests.	Our	organizational	documents	include	the
following:	•	a	classified	board	Board	of	directors	with	three-	year	staggered	terms,	which	may	delay	the	ability	of	stockholders
to	change	the	membership	of	a	majority	of	the	Board;	•	no	cumulative	voting	in	the	election	of	directors,	which	limits	the	ability
of	minority	stockholders	to	elect	director	candidates;	•	the	exclusive	right	of	the	Board,	unless	the	Board	grants	such	a	right	to
the	holders	of	any	series	of	preferred	stock,	to	elect	a	director	to	fill	a	vacancy	created	by	the	expansion	of	the	Board	or	the
resignation,	death	or	removal	of	a	director,	which	prevents	stockholders	from	being	able	to	fill	vacancies	on	the	Board;	•	the
prohibition	on	removal	of	directors	without	cause;	•	the	ability	of	the	Board	to	authorize	the	issuance	of	shares	of	preferred	stock
and	to	determine	the	price	and	other	terms	of	those	shares,	including	preferences	and	voting	rights,	without	stockholder
approval,	which	could	be	used	to	significantly	dilute	the	ownership	of	a	hostile	acquiror;	•	the	ability	of	the	Board	to	alter	our
Amended	and	Restated	Bylaws	without	obtaining	stockholder	approval;	•	the	required	approval	of	at	least	66-	2	/	3	%	of	the
shares	of	our	Common	Stock	entitled	to	vote	to	amend	or	repeal	our	Amended	and	Restated	Bylaws	or	amend,	alter	or	repeal
certain	provisions	of	our	Amended	and	Restated	Charter;	•	a	prohibition	on	stockholder	action	by	written	consent,	which	forces
stockholder	action	to	be	taken	at	an	annual	or	special	meeting	of	our	stockholders;	•	an	exclusive	forum	provision	providing	that
the	Court	of	Chancery	of	the	State	of	Delaware	will	be	the	exclusive	forum	for	certain	actions	and	proceedings;	•	the
requirement	that	a	special	meeting	of	stockholders	may	be	called	only	by	the	Board,	the	chair	of	the	Board,	the	chief	executive
officer	or	the	president,	which	may	delay	the	ability	of	our	stockholders	to	force	consideration	of	a	proposal	or	to	take	action,
including	the	removal	of	directors;	and	•	advance	notice	procedures	that	stockholders	must	comply	with	in	order	to	nominate
candidates	to	the	Board	or	to	propose	matters	to	be	acted	upon	at	a	stockholders’	meeting,	which	may	discourage	or	deter	a
potential	acquiror	from	conducting	a	solicitation	of	proxies	to	elect	the	acquiror’	s	own	slate	of	directors	or	otherwise	attempting
to	obtain	control	of	the	company.	We	are	not	subject	to	the	anti-	takeover	provisions	contained	in	Section	203	of	the	Delaware
General	Corporation	Law.	However,	we	may	not	engage	in	a	business	combination	with	any	holder	of	15	%	or	more	of	our
capital	stock	unless	the	holder	has	held	the	stock	for	three	years	or,	among	other	exceptions,	the	Board	has	approved	the
transaction	.	Additionally,	the	agreement,	dated	January	24,	2023	(the	“	Stockholders	Agreement	”),	by	and	among	the
Company,	the	former	direct	and	indirect	equityholders	of	Bridger	Element	LLC	and	the	equityholders	of	Bridger	that	are
affiliates	of	Blackstone	Inc.	(“	BTO	Stockholders	”),	permits	Blackstone	Inc.	to	nominate	up	two	directors	to	our	board	of
directors	while	Blackstone	Inc.	holds	a	requisite	amount	of	our	Common	Stock,	which	could	have	the	effect	of	increasing	the
difficulty	of	shareholders	engaged	in	a	proxy	campaign	against	an	incumbent	board	of	directors	of	the	Company	.	Individually



and	collectively,	these	anti-	takeover	defenses	could	discourage,	delay,	or	prevent	a	transaction	involving	a	change	in	control	of
the	Company.	These	provisions	could	also	discourage	proxy	contests	and	make	it	more	difficult	for	you	and	other	stockholders
to	elect	directors	of	your	choosing	and	cause	the	Company	to	take	corporate	actions	other	than	those	you	desire.	There	can	be	no
assurance	that	we	will	be	able	to	comply	with	the	continued	listing	standards	of	Nasdaq.	Nasdaq	may	delist	our	securities	from
trading	on	its	exchange,	which	could	limit	investors’	ability	to	make	transactions	in	our	securities	and	subject	us	to	additional
trading	restrictions.	Our	Common	Stock	and	the	Public	Warrants	are	listed	on	Nasdaq	under	the	symbols	“	BAER	”	and	“
BAERW,	”	respectively.	We	are	required	to	demonstrate	compliance	with	Nasdaq’	s	continued	listing	requirements	in	order	to
continue	to	maintain	the	listing	of	our	securities	on	Nasdaq.	If	Nasdaq	delists	our	securities	from	trading	on	its	exchange	and	we
are	not	able	to	list	our	securities	on	another	national	securities	exchange,	our	securities	could	be	quoted	on	an	over-	the-	counter
market.	If	this	were	to	occur,	we	could	face	significant	adverse	consequences,	including:	•	a	limited	availability	of	market
quotations	for	our	securities;	•	reduced	liquidity	for	our	securities;	•	a	determination	that	our	Common	Stock	is	a	“	penny	stock	”
which	will	require	brokers	trading	in	our	Common	Stock	to	adhere	to	more	stringent	rules	and	possibly	result	in	a	reduced	level
of	trading	activity	in	the	secondary	trading	market	for	our	securities;	•	a	limited	amount	of	news	and	analyst	coverage;	and	•	a
decreased	ability	to	issue	additional	securities	or	obtain	additional	financing	in	the	future.	The	National	Securities	Markets
Improvement	Act	of	1996,	which	is	a	federal	statute,	prevents	or	preempts	the	states	from	regulating	the	sale	of	certain
securities,	which	are	referred	to	as	“	covered	securities.	”	Because	our	Common	Stock	and	Public	Warrants	are	listed	on	Nasdaq,
our	Common	Stock	and	Public	Warrants	qualify	as	covered	securities.	Although	states	are	preempted	from	regulating	the	sale	of
our	securities,	the	federal	statute	does	allow	states	to	investigate	companies	if	there	is	a	suspicion	of	fraud.	If	there	is	a	finding	of
fraudulent	activity,	then	states	can	regulate	or	bar	the	sale	of	covered	securities	in	a	particular	case.	Further,	if	we	were	no
longer	listed	on	Nasdaq,	our	securities	would	not	be	covered	securities	and	we	would	be	subject	to	regulation	in	each	state	in
which	we	offer	our	securities.	The	holders	of	shares	of	Series	A	Preferred	Stock	have	rights,	preferences	and	privileges	that	are
not	held	by,	and	are	preferential	to,	the	rights	of	holders	of	our	Common	Stock.	We	may	be	required,	under	certain
circumstances,	to	repurchase	the	outstanding	shares	of	Series	A	Preferred	Stock	for	cash,	and	such	obligations	could	adversely
affect	our	liquidity	and	financial	condition.	The	Company	currently	has	315,	789.	473684	shares	of	Series	A	Preferred	Stock	that
are	issued	and	outstanding.	The	Series	A	Preferred	Stock	is	convertible	non-	participating	preferred	stock,	with	a	conversion
price	of	$	11.	00	per	share	and	accrues	dividends	at	a	rate	of	7.	0	%	per	annum	(payable	in	cash	or	in-	kind,	subject	to	specified
limitations)	to	but	excluding	April	25,	2028,	9.	0	%	per	annum	from	(and	including)	April	25,	2028	to	but	excluding	April	25,
2029	,	and	11.	00	%	per	annum	from	(and	including)	April	25,	2029.	In	addition,	under	the	terms	of	the	Series	A	Preferred
Stock,	we	may,	at	our	option,	redeem	all	or	any	portion	of	the	outstanding	shares	of	Preferred	Stock	under	certain	circumstances
any	time	after	April	25,	2027,	and	we	must	redeem	the	shares	by	on	or	before	April	25,	2032.	Upon	certain	fundamental
changes	to	us	and	our	ownership	structure,	the	holders	of	Series	A	Preferred	Stock	may	require	us	to	redeem	their	shares	of
Series	A	Preferred	Stock.	The	redemption	price	is	generally	equal	to	original	purchase	price	of	the	Series	A	Preferred	Stock	plus
all	accrued	and	unpaid	dividends	thereon,	and	in	certain	circumstances,	also	includes	a	“	make-	whole	”	payment.	Our
obligations	to	the	holders	of	Preferred	Stock	could	also	limit	our	ability	to	obtain	additional	financing	or	increase	our	borrowing
costs,	which	could	have	an	adverse	effect	on	our	financial	condition.	The	preferential	rights	could	also	result	in	divergent
interests	between	the	holders	of	the	Series	A	Preferred	Stock	and	our	common	stockholders.	If	we	elect	to	redeem	all	or	a
portion	of	the	Series	A	Preferred	Stock,	our	liquidity,	financial	condition	,	and	amount	of	cash	available	for	working	capital,
capital	expenditures,	growth	opportunities,	acquisitions	,	and	other	general	corporate	purposes	would	be	adversely	affected.	The
Series	A	Preferred	Stock	may	be	converted	at	any	time	at	the	option	of	the	holder	into	shares	of	our	Common	Stock.	The
conversion	price	of	the	Series	A	Preferred	Stock	is	subject	to	customary	anti-	dilution	adjustments,	including	in	the	event	of	any
stock	split,	stock	dividend,	recapitalization	or	similar	event.	Adjustments	to	the	conversion	price	could	dilute	the	ownership
interest	of	our	common	stockholders.	Any	conversion	of	the	Series	A	Preferred	Stock	may	significantly	dilute	our	common
stockholders	and	adversely	affect	both	our	net	income	per	share	and	the	market	price	of	our	common	stock.	The	holders	of
Series	A	Preferred	Stock	have	consent	rights	over	the	issuance	of	any	equity	securities	senior	or	pari	passu	with	the	Series	A
Preferred	Stock;	any	amendments	to	our	Amended	and	Restated	Charter	that	would	adversely	affect	the	rights,	preferences	or
privileges	of	the	Series	A	Preferred	Stock;	payment	of	dividends;	mergers,	consolidations,	or	a	sale	of	substantially	all	of	our
assets	and	liquidations,	dissolutions	and	winding	up,	in	certain	cases,	unless	we	satisfy	certain	conditions.	Otherwise,	holders	of
the	Series	A	Preferred	Stock	have	no	voting	rights	with	respect	to	the	election	of	directors	or	other	matters	submitted	for	a	vote
of	holders	of	our	Common	Stock.	As	of	December	31,	2023	2024	,	the	directors	and	executive	officers	beneficially	owned	8.	9
%	of	the	outstanding	Common	Stock.	In	addition,	former	directors	and	officers	hold	an	additional	36.	1	%	of	the
outstanding	Common	Stock.	In	addition,	the	equityholders	of	Bridger	that	are	affiliates	and	Mr.	Matthew	Sheehy	(a	co-
founder	and	director	of	Blackstone	Inc	Bridger	and	the	brother	of	Mr	.	Timothy	Sheehy,	the	Bridger	CEO),	collectively
beneficially	owned	53	17	.	3	%	of	the	outstanding	Common	Stock	as	,	assuming	no	shares	of	December	31,	2024	Series	A
Preferred	Stock	have	been	converted	.	As	a	result,	Bridger	has	a	small	number	of	significant	stockholders	who	could
significantly	influence	its	business	and	operations.	In	addition,	the	BTO	Stockholders	collectively	beneficially	owned	19.	7	%
(assuming	no	shares	of	Series	A	Preferred	Stock	have	been	converted)	of	the	outstanding	Common	Stock	as	of	December	31,
2023.	The	BTO	Stockholders	may	also	exercise	influence	over	the	business	through	their	rights	under	the	Stockholder
Agreement,	pursuant	to	which,	among	other	matters,	the	BTO	stockholders	can	nominate	up	to	two	(2)	directors	for	election	to
the	Board	and	require	at	least	one	director	nominated	by	the	BTO	Stockholders	to	be	included	on	any	committee	of	the	Board,
in	each	case	subject	to	the	terms	and	conditions	set	forth	in	the	Stockholders	Agreement.	As	indicated	above,	Bridger	has	a	few
significant	stockholders	who	own	a	substantial	percentage	of	the	outstanding	Common	Stock.	These	few	significant
stockholders,	either	individually	or	acting	together,	are	able	to	exercise	significant	influence	over	matters	requiring	stockholder
approval,	including	the	election	of	directors	and	approval	of	significant	corporate	transactions,	such	as	a	merger	or	other	sale	of



Bridger	or	its	assets.	In	addition,	Bridger’	s	executive	officers	and	Mr.	Matthew	Sheehy	collectively	beneficially	own	a	majority
of	the	outstanding	Common	Stock	(assuming	no	shares	of	Series	A	Preferred	Stock	have	been	converted)	and	may	be	able	to
control	the	outcome	of	most	matters	submitted	to	Bridger’	s	stockholders	for	a	stockholder	vote,	including	director	elections.
This	concentration	of	ownership	may	make	it	more	difficult	for	other	stockholders	to	effect	substantial	changes	in	Bridger,	may
have	the	effect	of	delaying,	preventing	or	expediting,	as	the	case	may	be,	a	change	in	control	of	Bridger	and	may	adversely
affect	the	market	price	of	our	Common	Stock.	Further,	the	possibility	that	one	or	more	of	these	significant	stockholders	may	sell
all	or	a	large	portion	of	their	Common	Stock	in	a	short	period	of	time	could	adversely	affect	the	trading	price	of	our	Common
Stock.	The	interests	of	these	significant	stockholders	may	not	be	in	the	best	interests	of	all	stockholders.	If	our	estimates	or
judgments	relating	to	our	critical	accounting	policies	prove	to	be	incorrect	or	financial	reporting	standards	or	interpretations
change,	our	results	of	operations	could	be	adversely	affected.	The	preparation	of	financial	statements	in	conformity	with	GAAP,
generally	accepted	accounting	principles	in	the	United	States	requires	management	to	make	assumptions	and	estimates	and
assumptions	that	affect	the	amounts	reported	in	of	assets	and	liabilities,	disclosure	of	gain	or	loss	contingencies	as	of	the	date
of	the	financial	statements	and	accompanying	notes	the	reported	amounts	of	revenues	and	expenses	during	the	reporting
period	.	We	will	base	our	estimates	on	historical	experience,	known	trends	and	events,	and	various	other	factors	that	we	believe
to	be	reasonable	under	the	circumstances,	as	provided	in	the	section	of	this	Annual	Report	on	Form	10-	K	entitled	“
Management’	s	Discussion	and	Analysis	of	Financial	Condition	and	Results	of	Operations	—	Critical	Accounting	Policies	and
Estimates.	”	The	results	of	these	estimates	form	the	basis	for	making	judgments	about	the	carrying	values	of	assets	and	liabilities
that	are	not	readily	apparent	from	other	sources.	Significant	items	subject	to	such	estimates	and	assumptions	and	estimates
used	in	preparing	our	financial	statements	include:	(a)	excess	and	aging	aircraft	support	parts	reserves,	(b)	allowance	for
doubtful	accounts,	(c)	useful	lives	of	property,	plant	and	equipment,	net	,	(d)	allocation	of	the	purchase	price	to	the	fair	value	of
assets	acquired	and	liabilities	assumed,	(e)	impairment	of	long-	lived	assets,	goodwill	and	other	intangible	assets,	(f)	disclosure
of	fair	value	of	financial	instruments,	(g)	variable	interest	entities,	(h)	accounting	for	Series	A	Preferred	Stock,	(i)	revenue
recognition,	(j)	estimates	and	assumptions	made	in	determining	the	carrying	values	of	goodwill,	other	intangible	assets	,	and
contingent	consideration	,	and	(k)	incentive	units	and	(l)	the	17,	250,	000	warrants	to	purchase	a	share	of	Common	Stock	at	an
exercise	price	of	$	11.	50	per	share,	which	were	issued	in	exchange	for	the	17,	250,	000	JCIC	warrants	originally	issued	as	part
of	the	units	JCIC	issued	in	the	JCIC	initial	public	offering	(“	Public	Warrants	”)	and	the	9,	400,	000	warrants	to	purchase	a	share
of	Common	Stock	at	an	exercise	price	of	$	11.	50	per	share,	which	were	issued	in	exchange	for	9,	400,	000	JCIC	warrants	(“
Private	Placement	Warrants	”)	originally	purchased	in	a	private	placement	by	JCIC	Sponsor	LLC,	a	Cayman	Islands	exempted
limited	partnership	(“	JCIC	Sponsor	”)	.	Our	results	of	operations	may	be	adversely	affected	if	our	assumptions	change	or	if
actual	circumstances	differ	from	those	in	our	assumptions,	which	could	cause	our	results	of	operations	to	fall	below	the
expectations	of	securities	analysts	and	investors,	resulting	in	a	decline	in	the	trading	price	of	our	Common	Stock.	Additionally,
we	will	regularly	monitor	our	compliance	with	applicable	financial	reporting	standards	and	review	new	pronouncements	and
drafts	thereof	that	are	relevant	to	us.	As	a	result	of	new	standards	,	and	changes	to	existing	standards	and	changes	in	their
interpretation,	we	might	be	required	to	change	our	accounting	policies,	alter	our	operational	policies	,	and	implement	new	or
enhance	existing	systems	so	that	they	reflect	new	or	amended	financial	reporting	standards,	or	we	may	be	required	to	restate	our
published	financial	statements.	Such	changes	to	existing	standards	or	changes	in	their	interpretation	may	have	an	adverse	effect
on	our	reputation,	business,	financial	position	,	and	profit.	If	securities	or	industry	analysts	do	not	publish	research	or	reports
about	us	or	publish	negative	reports,	then	the	price	of	our	securities	and	trading	volumes	could	decline.	The	trading	market	for
our	Common	Stock	and	Warrants	will	depend,	in	part,	on	the	research	and	reports	that	securities	or	industry	analysts	publish
about	us.	We	do	not	have	any	control	over	these	analysts.	If	our	financial	performance	fails	to	meet	analyst	estimates	or	one	or
more	of	the	analysts	who	cover	us	downgrade	our	Common	Stock	or	change	their	opinion,	then	the	trading	prices	of	our
securities	would	likely	decline.	If	one	or	more	of	these	analysts	cease	coverage	of	us	or	fail	to	regularly	publish	reports	on	us,	we
could	lose	visibility	in	the	financial	markets,	which	could	cause	the	trading	prices	of	our	securities	or	trading	volume	to	decline.
We	do	not	currently	intend	to	pay	dividends	on	our	Common	Stock,	and,	consequently,	your	ability	to	achieve	a	return	on	your
investment	will	depend	on	appreciation,	if	any,	in	the	price	of	our	Common	Stock.	We	have	never	declared	or	paid	any	cash
dividend	on	our	Common	Stock.	We	currently	anticipate	that	we	will	retain	future	earnings	for	the	development,	operation	and
expansion	of	the	business	and	do	not	anticipate	declaring	or	paying	any	cash	dividends	for	the	foreseeable	future.	Any	return	to
stockholders	will	therefore	be	limited	to	the	appreciation	of	their	stock.	There	is	no	guarantee	that	shares	of	our	Common	Stock
will	appreciate	in	value	or	even	maintain	the	price	at	which	stockholders	have	purchased	their	shares.	Volatility	in	our	share
price	could	subject	us	to	securities	class	action	litigation.	In	the	past,	securities	class	action	litigation	has	often	been	brought
against	a	company	following	a	decline	in	the	market	price	of	its	securities.	If	we	face	such	litigation,	it	could	result	in	substantial
costs	and	a	diversion	of	management’	s	attention	and	resources,	which	could	harm	our	business.	If	we	or	our	existing
stockholders	sell,	or	indicate	an	intention	to	sell,	substantial	amounts	of	shares	of	our	Common	Stock	or	Warrants	in	the	public
market,	the	trading	price	of	our	Common	Stock	or	Warrants	could	decline.	In	addition,	the	perception	that	such	sales	could
occur,	could	harm	the	prevailing	market	price	of	shares	of	our	Common	Stock	or	Warrants.	These	sales,	or	the	possibility	that
these	sales	may	occur,	also	might	make	it	more	difficult	for	us	to	sell	equity	securities	in	the	future	at	a	time	and	at	a	price	that
we	deem	appropriate	and	to	raise	additional	funds	through	future	offerings	of	our	shares	of	Common	Stock	or	other	securities.
Outstanding	Warrants	to	purchase	an	aggregate	of	26,	649,	874	shares	of	our	Common	Stock	became	exercisable	in	accordance
with	the	terms	of	the	Warrant	Agreement	(as	defined	below)	governing	those	securities.	These	Warrants	became	exercisable
commencing	on	February	23,	2023.	The	exercise	price	of	these	Warrants	is	$	11.	50	per	share,	subject	to	certain	potential	future
adjustments.	To	the	extent	such	Warrants	are	exercised,	additional	shares	of	our	Common	Stock	will	be	issued,	which	will	result
in	dilution	to	our	holders	and	increase	the	number	of	shares	eligible	for	resale	in	the	public	market.	Sales	of	substantial	numbers
of	such	shares	in	the	public	market	or	the	fact	that	the	Warrants	may	be	exercised	could	adversely	affect	the	market	price	of	our



Common	Stock.	The	price	of	our	Common	Stock	may	remain	below	$	11.	50	until	expiration	of	the	Warrant	exercise	period	and
as	such,	the	Warrants	may	expire	worthless.	See	the	section	of	this	Annual	Report	on	Form	10-	K	entitled	“	Risk	Factors	—	The
price	of	our	Common	Stock	may	remain	below	$	11.	50	until	expiration	of	the	Warrant	exercise	period,	and	the	Warrants	may
expire	worthless	and	the	terms	of	the	Warrants	may	be	amended	in	a	manner	adverse	to	a	holder	if	holders	of	at	least	65	%	of	(i)
the	then-	outstanding	Public	Warrants	and	/	or	(ii)	the	then-	outstanding	Private	Placement	Warrants,	as	applicable,	approve	of
such	amendment.	”	As	of	the	date	of	this	Annual	Report	on	Form	10-	K,	the	exercise	price	for	our	Warrants	is	$	11.	50	per	share
of	Common	Stock.	On	March	15	10	,	2024	2025	,	the	closing	price	of	our	Common	Stock	on	Nasdaq	was	$	4	1	.	92	77	per
share.	For	so	long	as	the	market	price	of	our	Common	Stock	is	below	the	exercise	price	of	our	Warrants	($	11.	50	per	share),	our
Warrants	remain	“	out-	of-	the	money,	”	and	our	Warrant	Holders	are	unlikely	to	cash	exercise	their	Warrants,	resulting	in	little
or	no	cash	proceeds	to	us.	There	can	be	no	assurance	that	our	Warrants	will	be	in	the	money	prior	to	their	January	24,	2028
expiration	date,	and	therefore,	we	may	not	receive	any	proceeds	from	the	exercise	of	Warrants	to	fund	our	operations.	In
addition,	the	Warrants	were	issued	in	registered	form	under	the	Warrant	Agreement,	dated	January	26,	2021,	by	and	between
Continental	Stock	Transfer	&	Trust	Company,	as	Warrant	Agent,	and	JCIC,	which	was	assumed	by	the	Company	by	virtue	of
the	Warrant	Assumption	Agreement,	dated	January	24,	2023,	the	Company	(such	agreement,	as	assumed,	the	“	Warrant
Agreement	”).	The	Warrant	Agreement	provides	that	the	terms	of	the	Warrants	may	be	amended	without	the	consent	of	any
holder	to	cure	any	ambiguity	or	correct	any	defective	provision	but	requires	the	approval	by	the	holders	of	at	least	65	%	of	the
then-	outstanding	Public	Warrants	to	make	any	other	change	that	affects	the	interests	of	the	registered	holders	of	Public
Warrants.	Accordingly,	we	may	amend	the	terms	of	the	Public	Warrants	in	a	manner	adverse	to	a	holder	if	holders	of	at	least	65
%	of	the	then-	outstanding	Public	Warrants	approve	of	such	amendment.	Although	our	ability	to	amend	the	terms	of	the	Public
Warrants	with	the	consent	of	at	least	65	%	of	the	then-	outstanding	Public	Warrants	is	unlimited,	examples	of	such	amendments
could	be	amendments	to,	among	other	things,	increase	the	exercise	price	of	the	Warrants,	shorten	the	exercise	period	or	decrease
the	number	of	shares	of	our	Common	Stock	purchasable	upon	exercise	of	a	Warrant.	We	may	redeem	your	unexpired	Warrants
prior	to	their	exercise	at	a	time	that	is	disadvantageous	to	you,	thereby	making	your	Warrants	worthless.	We	have	the	ability	to
redeem	the	outstanding	Warrants	at	any	time	and	prior	to	their	expiration,	at	a	price	of	$	0.	01	per	warrant	if,	among	other
things,	the	last	reported	sale	price	of	our	Common	Stock	for	any	20	trading	days	within	a	30-	trading	day	period	ending	on	the
third	trading	day	prior	to	the	date	on	which	we	send	the	notice	of	redemption	to	the	warrant	holders	(the	“	Reference	Value	”)
equals	or	exceeds	$	18.	00	per	share	(as	adjusted	for	share	splits,	share	dividends,	rights	issuances,	subdivisions,
reorganizations,	recapitalizations	and	the	like).	If	and	when	the	Warrants	become	redeemable	by	us,	we	may	exercise	our
redemption	right	even	if	we	are	unable	to	register	or	qualify	the	underlying	securities	for	sale	under	all	applicable	state	securities
laws.	As	a	result,	we	may	redeem	the	Warrants	as	set	forth	above	even	if	the	holders	are	otherwise	unable	to	exercise	the
Warrants.	Redemption	of	the	outstanding	Warrants	as	described	above	could	force	you	to:	(i)	exercise	your	Warrants	and	pay
the	exercise	price	therefor	at	a	time	when	it	may	be	disadvantageous	for	you	to	do	so;	(ii)	sell	your	Warrants	at	the	then-	current
market	price	when	you	might	otherwise	wish	to	hold	your	Warrants;	or	(iii)	accept	the	nominal	redemption	price	which,	at	the
time	the	outstanding	Warrants	are	called	for	redemption,	we	expect	would	be	substantially	less	than	the	market	value	of	your
Warrants.	In	addition,	we	have	the	ability	to	redeem	the	outstanding	Warrants	at	any	time	and	prior	to	their	expiration,	at	a	price
of	$	0.	10	per	Warrant	if,	among	other	things,	the	Reference	Value	equals	or	exceeds	$	10.	00	per	share	(as	adjusted	for	share
splits,	share	dividends,	rights	issuances,	subdivisions,	reorganization,	recapitalizations	and	the	like).	In	such	case,	the	holders
will	be	able	to	exercise	their	Warrants	prior	to	the	redemption	for	a	number	of	shares	of	our	Common	Stock	determined	based
on	the	redemption	date	and	the	fair	market	value	of	our	Common	Stock.	We	have	no	obligation	to	notify	holders	of	the	Warrants
that	they	have	become	eligible	for	redemption.	However,	pursuant	to	the	Warrant	Agreement,	in	the	event	we	decide	to	redeem
the	Warrants,	we	are	required	to	mail	notice	of	such	redemption	to	the	registered	warrant	holders	not	less	than	30	days	prior	to
the	redemption	date.	The	Warrants	may	be	exercised	any	time	after	notice	of	redemption	is	given	and	prior	to	the	redemption
date.	None	of	the	Private	Placement	Warrants	will	be	redeemable	by	us	so	long	as	they	are	held	by	JCIC	Sponsor	or	its
permitted	transferees;	provided	the	Private	Placement	Warrants	may	be	redeemed	in	accordance	with	the	Warrant	Agreement
(and	must	be	redeemed	if	the	Public	Warrants	are	being	redeemed)	if	the	Reference	Value	equals	or	exceeds	$	10.	00	per	share
and	does	not	equal	or	exceed	$	18.	00	per	share.	The	exclusive	forum	clause	set	forth	in	the	Warrant	Agreement	may	have	the
effect	of	limiting	an	investor’	s	rights	to	bring	legal	action	against	us	and	could	limit	the	investor’	s	ability	to	obtain	a	favorable
judicial	forum	for	disputes	with	us.	The	Warrant	Agreement	provides	that	(i)	any	action,	proceeding	or	claim	against	us	arising
out	of	or	relating	in	any	way	to	the	Warrant	Agreement	will	be	brought	and	enforced	in	the	courts	of	the	State	of	New	York	or
the	United	States	District	Court	for	the	Southern	District	of	New	York	and	(ii)	we	irrevocably	submit	to	such	jurisdiction,	which
jurisdiction	will	be	exclusive.	We	have	waived	or	will	waive	any	objection	to	such	exclusive	jurisdiction	and	that	such	courts
represent	an	inconvenient	forum.	We	note,	however,	that	there	is	uncertainty	as	to	whether	a	court	would	enforce	these
provisions	and	that	investors	cannot	waive	compliance	with	the	federal	securities	laws	and	the	rules	and	regulations	thereunder.
Section	22	of	the	Securities	Act	creates	concurrent	jurisdiction	for	state	and	federal	courts	over	all	suits	brought	to	enforce	any
duty	or	liability	created	by	the	Securities	Act	or	the	rules	and	regulations	thereunder.	Notwithstanding	the	foregoing,	these
provisions	of	the	Warrant	Agreement	will	not	apply	to	suits	brought	to	enforce	any	liability	or	duty	created	by	the	Exchange	Act
or	any	other	claim	for	which	the	federal	district	courts	of	the	United	States	of	America	are	the	sole	and	exclusive	forum.	Section
27	of	the	Exchange	Act	creates	exclusive	federal	jurisdiction	over	all	suits	brought	to	enforce	any	duty	or	liability	created	by	the
Exchange	Act	or	the	rules	and	regulations	thereunder.	Any	person	or	entity	purchasing	or	otherwise	acquiring	any	interest	in	any
of	the	Warrants	shall	be	deemed	to	have	notice	of	and	to	have	consented	to	the	forum	provisions	in	the	Warrant	Agreement.	If
any	action,	the	subject	matter	of	which	is	within	the	scope	of	the	forum	provisions	of	the	Warrant	Agreement,	is	filed	in	a	court
other	than	a	court	of	the	State	of	New	York	or	the	United	States	District	Court	for	the	Southern	District	of	New	York	(a	“
foreign	action	”)	in	the	name	of	any	holder	of	the	Warrants	such	holder	shall	be	deemed	to	have	consented	to:	(x)	the	personal



jurisdiction	of	the	state	and	federal	courts	located	within	the	State	of	New	York	or	the	United	States	District	Court	for	the
Southern	District	of	New	York	in	connection	with	any	action	brought	in	any	such	court	to	enforce	the	forum	provisions	(an	“
enforcement	action	”)	,	and	(y)	having	service	of	process	made	upon	such	warrant	holder	in	any	such	enforcement	action	by
service	upon	such	warrant	holder’	s	counsel	in	the	foreign	action	as	agent	for	such	warrant	holder.	This	choice-	of-	forum
provision	may	limit	a	warrant	holder’	s	ability	to	bring	a	claim	in	a	judicial	forum	that	it	finds	favorable	for	disputes	with	us,
which	may	discourage	such	lawsuits.	Alternatively,	if	a	court	were	to	find	this	provision	of	the	Warrant	Agreement	inapplicable
or	unenforceable	with	respect	to	one	or	more	of	the	specified	types	of	actions	or	proceedings,	we	may	incur	additional	costs
associated	with	resolving	such	matters	in	other	jurisdictions,	which	could	materially	and	adversely	affect	our	business,	financial
condition	and	results	of	operations	and	result	in	a	diversion	of	the	time	and	resources	of	our	management	and	board	Board	of
directors	.	General	Risk	Factors	Net	earnings	and	net	assets	could	be	materially	affected	by	an	impairment	of	goodwill.	We
have,	or	in	the	future	may	have,	a	significant	amount	of	goodwill	recorded	on	our	consolidated	balance	sheet.	We	are	required
test	goodwill	for	impairment	at	least	annually	to	test	the	recoverability	of	goodwill	at	each	reporting	unit,	which	comprise
our	operating	segment	.	The	recoverability	impairment	test	of	goodwill	is	based	on	the	current	fair	value	of	our	identified
reporting	units.	Fair	value	measurement	requires	assumptions	and	estimates	of	many	critical	factors,	including	revenue	and
market	growth,	operating	cash	flows	and	discount	rates.	If	general	market	conditions	deteriorate	in	portions	of	our	business,	we
could	experience	a	significant	decline	in	the	fair	value	of	reporting	units.	This	decline	could	lead	to	an	impairment	of	all	or	a
significant	portion	of	the	goodwill	balance,	which	could	materially	affect	our	GAAP	net	earnings	and	net	assets.	Changes	in	tax
laws	or	regulations	may	increase	tax	uncertainty	and	adversely	affect	results	of	our	operations	and	our	effective	tax	rate.	The
Company	is	subject	to	taxes	in	the	United	States	and	certain	foreign	jurisdictions.	Due	to	economic	and	political	conditions,	tax
rates	in	various	jurisdictions,	including	the	United	States,	may	be	subject	to	change.	The	Company’	s	future	effective	tax	rates
could	be	affected	by	changes	in	the	mix	of	earnings	in	countries	with	differing	statutory	tax	rates,	changes	in	the	valuation	of
deferred	tax	assets	and	liabilities	and	changes	in	tax	laws	or	their	interpretation.	In	addition,	the	Company	may	be	or	become
subject	to	income	tax	audits	by	various	tax	jurisdictions.	For	example,	the	Inflation	Reduction	Act	of	2022,	which	was	recently
enacted,	imposed	a	1	%	excise	tax	on	certain	share	repurchases	by	publicly	traded	corporations,	which	may	apply	to	share
repurchases	by	the	Company	in	the	future,	and	imposed	a	15	%	minimum	tax	on	certain	large	corporations.	Although	the
Company	believes	its	income	tax	liabilities	are	reasonably	estimated	and	accounted	for	in	accordance	with	applicable	laws	and
principles,	an	adverse	resolution	by	one	or	more	taxing	authorities	could	have	a	material	impact	on	the	results	of	its	operations.
Certain	U.	S.	state	tax	authorities	may	assert	that	we	have	a	state	nexus	and	seek	to	impose	state	and	local	income	taxes	which
could	harm	our	results	of	operations.	There	is	a	risk	that	certain	state	tax	authorities	where	we	do	not	currently	file	a	state
income	tax	return	could	assert	that	we	are	liable	for	state	and	local	income	taxes	based	upon	income	or	gross	receipts	allocable
to	such	states.	States	are	becoming	increasingly	aggressive	in	asserting	a	nexus	for	state	income	tax	purposes.	If	a	state	tax
authority	successfully	asserts	that	our	activities	give	rise	to	a	nexus,	we	could	be	subject	to	state	and	local	taxation,	including
penalties	and	interest	attributable	to	prior	periods.	Such	tax	assessments,	penalties	and	interest	may	adversely	impact	our	results
of	operations.	Our	Amended	and	Restated	Charter	requires,	to	the	fullest	extent	permitted	by	law,	that	derivative	actions	brought
in	our	name,	actions	against	our	directors,	officers,	other	employees	or	stockholders	for	breach	of	fiduciary	duty	and	other
similar	actions	may	be	brought	only	in	the	Court	of	Chancery	in	the	State	of	Delaware,	which	may	have	the	effect	of
discouraging	lawsuits	against	our	directors,	officers,	other	employees	or	stockholders.	Our	Amended	and	Restated	Charter
provides	that,	unless	a	majority	of	the	Board	of	Directors	,	acting	on	behalf	of	Bridger,	consents	in	writing	to	the	selection	of	an
alternative	forum	(which	consent	may	be	given	at	any	time,	including	during	the	pendency	of	litigation),	the	Court	of	Chancery
of	the	State	of	Delaware	(or,	if	the	Court	of	Chancery	does	not	have	jurisdiction,	another	state	court	located	within	the	State	of
Delaware	or,	if	no	court	located	within	the	State	of	Delaware	has	jurisdiction,	the	federal	district	court	for	the	District	of
Delaware),	to	the	fullest	extent	permitted	by	law,	shall	be	the	sole	and	exclusive	forum	for	(i)	any	derivative	action	or
proceeding	brought	on	behalf	of	the	Corporation,	(ii)	any	action	asserting	a	claim	of	breach	of	a	fiduciary	duty	owed	by	any
current	or	former	director,	officer	or	other	employee	of	the	Corporation	to	the	Corporation	or	the	Corporation’	s	stockholders,
(iii)	any	action	asserting	a	claim	against	the	Corporation	or	any	of	its	directors,	officers	or	other	employees	arising	pursuant	to
any	provision	of	the	Delaware	General	Corporation	Law	(“	DGCL	”),	our	Amended	and	Restated	Charter	or	our	Amended	and
Restated	Bylaws	(in	each	case,	as	may	be	amended	from	time	to	time),	(iv)	any	action	asserting	a	claim	against	the	Corporation
or	any	of	its	directors,	officers	or	other	employees	governed	by	the	internal	affairs	doctrine	of	the	State	of	Delaware	or	(v)	any
other	action	asserting	an	“	internal	corporate	claim,	”	as	defined	in	Section	115	of	the	DGCL,	in	all	cases	subject	to	the	court’	s
having	personal	jurisdiction	over	all	indispensable	parties	named	as	defendants.	Unless	a	majority	of	the	Board,	acting	on	behalf
of	the	Corporation,	consents	in	writing	to	the	selection	of	an	alternative	forum	(which	consent	may	be	given	at	any	time,
including	during	the	pendency	of	litigation),	the	federal	district	courts	of	the	United	States	of	America,	to	the	fullest	extent
permitted	by	law,	shall	be	the	sole	and	exclusive	forum	for	the	resolution	of	any	action	asserting	a	cause	of	action	arising	under
the	Securities	Act.	We	believe	these	provisions	may	benefit	us	by	providing	increased	consistency	in	the	application	of
Delaware	law	and	federal	securities	laws	by	chancellors	and	judges,	as	applicable,	particularly	experienced	in	resolving
corporate	disputes,	efficient	administration	of	cases	on	a	more	expedited	schedule	relative	to	other	forums	and	protection	against
the	burdens	of	multi-	forum	litigation.	Alternatively,	if	a	court	were	to	find	these	provisions	of	our	Amended	and	Restated
Charter	inapplicable	or	unenforceable	with	respect	to	one	or	more	of	the	specified	types	of	actions	or	proceedings,	we	may	incur
additional	costs	associated	with	resolving	such	matters	in	other	jurisdictions,	which	could	materially	adversely	affect	our
business,	financial	condition	,	and	results	of	operations	and	result	in	a	diversion	of	the	time	and	resources	of	our	management
and	Board	of	Directors	.	For	example,	Section	22	of	the	Securities	Act	creates	concurrent	jurisdiction	for	federal	and	state	courts
over	all	suits	brought	to	enforce	any	duty	or	liability	created	by	the	Securities	Act	or	the	rules	and	regulations	thereunder.
Accordingly,	there	is	uncertainty	as	to	whether	a	court	would	enforce	such	a	forum	selection	provision	as	written	in	connection



with	claims	arising	under	the	Securities	Act.	We	may	be	required	to	take	write-	downs	or	write-	offs,	restructuring	and
impairment	or	other	charges	that	could	have	a	significant	negative	effect	on	our	financial	condition,	results	of	operations	and	the
price	of	our	securities,	which	could	cause	you	to	lose	some	or	all	of	your	investment.	Factors	outside	of	our	control	may,	at	any
time,	arise.	As	a	result	of	these	factors,	we	may	be	forced	to	later	write-	down	or	write-	off	assets,	restructure	operations,	or
incur	impairment	or	other	charges	that	could	result	in	reporting	losses.	Unexpected	risks	may	arise,	and	previously	known	risks
may	materialize.	Even	though	these	charges	may	be	non-	cash	items	and	therefore	not	have	an	immediate	impact	on	our
liquidity,	we	must	report	charges	of	this	nature	which	could	contribute	to	negative	market	perceptions	about	us	or	our	securities.
In	addition,	charges	of	this	nature	may	cause	us	to	be	unable	to	obtain	future	financing	on	favorable	terms	or	at	all.


