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Key Milestones

P1 hired a premier aircraft 
leasing team led by Dermot 
Manifold bringing deep OEM 
& MRO relationships. They will 
focus initially on standing up 
and converting the existing 
fleet.

Tier 1 Maintenance 
Slots for 8 Aircraft

Eastb ound  trad ing  within the  
Priority 1 g roup  has 
comme nce d  with multip le  
flig hts containing  p e rishab le  
p rod ucts. The  g roup  has 
sig ne d  a He ad s of Te rms with 
a ke y sup p lie r and  looks to  
b uild  throug hp ut in Q2

Focus on Eastbound 
Load Factors

The  g roup  has sche d ule d  all 
aircraft with top  tie r MRO s, 
e mb e d d e d  on-sig ht q uality 
contro l manag e rs and  
imp rove d  sup p ly chains to  
sup p ort b ring ing  aircraft to  
se rvice . 

Enhanced Aircraft 
Leasing Team

David  Martin assume d  Board  
Chair o f ECL. O the r 
d e ve lop me nts includ e  ne w 
CFO  for ECL, sale  of e ng ine s at 
sub stantially hig he r value s and  
inte g ration of sale s across 
b usine sse s.

Stronger ECL 
Governance



The first q uarte r o f 2025 has b e e n the  first full op e rational q uarte r o f Prio rity 1 Issue r Log istics DAC (“P1”). Since  comp le ting  the  $230mm 
financing  on 19th Nove mb e r 2024, P1 has succe ssfully inte g rate d  the  existing  stand alone  op e rations, and  imp le me nte d  chang es to  d e live r 
g rowth and  op e rational e fficie ncy throug hout the  g roup . Europ e an Carg o  Limite d  (ECL) d rove  most o f the  re venue s ($37.4m) and  costs fo r 
the  b usine ss. In a ye ar-on-ye ar comp arison ECL g re w ro tations 134% along  with Block hours o f 114% comp are d  to  the  same  p e riod  of 2024. 

Q1 flying  re maine d  lig hte r than Q4 2024 in line  with the  marke t. We  took ad vantag e  of se asonal lulls to  p ush throug h mainte nance  on 
op e rating  aircraft maximizing  late r availab ility. Mainte nance  d e lays e ffe cting  aircraft 4 and  5 re main as p re viously b rie fed  b ut will re turn to  
se rvice  d uring  p e ak se ason. Q1 Re ve nue s incre ase d  119% ye ar-ove r-ye ar, re p re se nting  a ye ar-ove r-ye ar cap acity g rowth of 67%.

P1 Le asing  (P1L) has initiate d  multip le  d iscussions with le ssors, O EMs and  aircraft financing  org anizations to  sup p ort ECL’s fle e t re ne wal p lan 
as we ll as win third -p arty le ase  manag e me nt mand ate s fo r larg e  p ortfo lios o f aircraft, curre ntly no  re fle cte d  in financial mod e ls. 

During  the  p e riod , P1 has continue d  to  transit a small numb e r o f p e rishab le s on unoccup ie d  e astb ound  flying  as we  b uild  out ne twork 
cap ab ilitie s in this ve rtical.  We  anticip ate  that this e ffo rt will acce le rate  as we  re turn aircraft to  our op e rating  fle e t and , in anticip ation of that, 
we  have  sig ne d  an LO I with a larg e  UK-Base d  food  and  p e rishab le  p roce ssing  comp any whe re b y we  anticip ate  having  e xclusive  rig hts to  
b rand , marke t and  se ll the ir p rod ucts to  b uye rs throug hout China.  In ad d ition to  this, manag e me nt has b e e n e xp loring  incorp orating  o the r 
p e rishab le  d e stinations, such as the  Gulf Re g ion and  North Ame rica into  our curre nt route  p lanning .

Management Overview

*Interim  results based off period  of 19 November  to 31 December  2024 unless otherwise stated



Total re ve nue  for the  g roup  for Quarte r 1 to tale d  $37.4m 
which was rig ht on b ud ge t and  re p re se nted  an 80% incre ase  
from the  p rior p e riod  alb e it that was a shorte ne d  re porting  
p e riod . The  majority of this was the  incre ase  in b lock hours 
and  ro tations comp are d  to  the  p re vious p e riod , re flecting  an 
incre ased  d e mand  with b lock hours incre asing  to  2,936 
(+80%). Furthe r g rowth was curtaile d  b ecause  of the  
se asonality imp act in the  p e riod  d ue  to  the  Chine se  New Ye ar 
and  consume r d e mand  within Europ e . 

The  re ve nue  contrib ution of Pe rishab le  Ce nte r Nord  (PCN) 
althoug h minimal, d e clined  as e xp e cted  and  will not look to 
g row until fue l p ricing  at Eve ne s Airport come s in line  with the  
o the r airp orts in Norway which is now e xp e cte d  b y 1 July.

Exp lained  in p art b y, ECL’s full Q1 re ve nue  incre ase d  119% 
YOY, g e ne rating  $20.3m more  re ve nue  for the  q uarte r. 
Aircraft availab ility, aircraft utilization, and  incre ased  ro tations 
d rove  top  line  re ve nue  and  in line  with manag e me nt’s 
q uarte rly e xp e ctations.

Gross p rofit amounte d  to  $10.3m for the  p e riod , an incre ase  of 
$3.6m from the  p re vious p e riod . This incre ase  is d riven from 
the  incre ased  ro tations althoug h offse t some what b y a hig he r-
than-e xp e cte d  ne t fue l p rice .

For ECL the re  was an incre ase  of $6.8m in the  ye ar-on-ye ar 
g ross p rofit q uarte r p e rformance , re p re se nting  a 201% 
incre ase  from Quarte r 1 2024 (+750 b asis p oints).

Q1 EBITDA came  in at ($2.4m) d ue  to  the  org anizational costs, 
storag e  of aircraft and  incre ased  line  mainte nance  cap ital 
e xp e nd iture . 

P1L has alre ad y contrib uted  sig nificantly d riving  imp rove me nt 
in ove rall op e rations and  is e xp e cted  to  b e  a surp lus in the  
ne xt re p orting  p e riod .

UNAUDITEDFinancial Performance
Interim Financial Results – Period ending 31 Mar 2025

$000’s Q1 -25 Q1 -24 $ Delta % Delta

Revenue 37,303 17,033 20,270 119%

Cost of Sales (27,059) (13,635) (13,425) (98%)

Gross Profit 10,243 3,398 6,846 201%

Gross Profit % 27.5% 19.9% 7.5%

Operating Costs (11,950) (7,688) (4,262) (55%)

EBITDA (1,706) (4,290) 2,584 60%

Revenue Gross Profit

EBITDA

ECL’s EBITDA for Quarter  1 was negative  at ($1.7m) which is 
an improvement  of $2.6m vs. the prior  year period .

The stronger  Gross Profit Performance is offset by additional  
operating  costs, predominately  flight  crew and other  flight  
operations  resources required  to deliver  the additional  block  
hours and rotations,  as well  as additional  insurance costs for 
additional  operational  aircraft. 

Fig 1. ECL Year on Year comparison

ECL vs Prior Year

*Quarter  4 results based off period  of 19 November  to 31 December  2024 unless otherwise  stated



The incre ase  in fixed  asse ts is re late d  to  the  cap ital 
e xp end iture  sp e nt on aircraft asse ts g oing  throug h he avy 
mainte nance  che cks which to tale d  more  than $5m in the  
p e riod .

UNAUDITEDFinancial Performance
Interim Financial Results – Period ending 31 Mar 25

Extraordinary Items Fixed Assets
During  the  p e riod , the  ne t cash flows from op e rating  activitie s 
to tale d  ($6.4m) p rimarily d rive n b y the  ove rall loss in the  p e riod  
from op e rations and  the  p urchase  of inve ntory in ad vance  of 
ad d itional op e rational aircraft e nte ring  se rvice .

Ne g ative  cash flow from inve sting  activitie s of ($5.5m) is 
d ire ctly re late d  to  the  cap ital e xp e nd iture  for the  aircraft asse ts

Cash Flow
The re  we re  no  e xtraord inary ite ms to  re p ort in this p e riod .

Depreciation
Accounting  p olicy in re lation to  d ep re ciation may b e  up d ated  
p e nd ing  any marke t value  ad justme nts and  e xp e cted  life  of 
the  asse ts are  cle arly id e ntified  g ive n availab ility of e ng ine s 
and  sp are s.

Financial Items

At this time  the re  is no  e xp e ctation to  p ay any mate rial tax d ue  
to  the  carrie d  forward  losse s at b oth ECL and  PCN.

During  the  pe riod  financial ite ms amounte d  to  ne t e xp ense s of  
$8.3m. The  majority of which is re late d  to  the  accrued  inte re st 
on the  b ond  which was p aid  on 19 May 2025. Fore ig n 
e xchang e  losse s of $0.5m also  contrib ute d  in the  p e riod . 

Taxation Goodwill
Good will has b e e n re value d  to  $96.2m, howe ve r as the  FY24 
aud it is still p rog re ssing  this is sub je ct to  chang e , as aircraft 
valuations are  confirme d . 

Working Capital
Working  cap ital is hig hly influenced  b y the  timing  of p ayme nts 
from customers and  invoicing  and  p ayme nts to  our sup p lie rs. 
Move ments in the  p e riod  are  in line  with e xp e ctations with the  
b ig g e st imp act b e ing  the  ad d ition of inve ntory for future  
mainte nance  e ve nts.

*Interim  results based off period  of 19 November  to 31 December  2024 unless otherwise stated



UNAUDITED
Income Statement

Interim Financial Results – Period ending 31 Mar 25
PRIORITY 1 ISSUER LOGISTICS DAC AND SUBSIDIARIES 

From 01-Jan-25 to
31-Mar-25
USD '000 

Revenue 37,389   

Cost of sales (27,059)  

Gross profit 10,330   

Operating expenses (16,306)  

Loss from operating activities (5,976)  

Finance income (231)   
Finance expense (8,324)  

(8,555)  

Loss before taxation (14,531)  

Taxation -     

Loss during the financial period (14,531)  

*Interim  results based off period  of 01 January to 31 March 2025 unless otherwise stated



UNAUDITEDBalance Sheet
Interim Financial Results – Period ending 31 Mar 25

PRIORITY 1 ISSUER LOGISTICS DAC AND SUBSIDIARIES 

Non-current assets USD '000 
Intangible assets
Development costs 2,606
Goodwill 93,552 

96,158
Tangible assets
Aircraft and engines 78,022 
Right of use assets 3,418
Other tangible assets 1,461 

82,901 

Total non-current assets 179,059 

Current assets
Cash and cash equivalents
Cash at bank 37,744 

37,744 
Trade and other receivables
Trade receivables 1,662 
Amounts owed by group undertakings 1,704 
Other receivables 969 

4,335 
Inventories
Spares and components 8,482 

8,482 
Prepayments and other assets
Prepayments 2,936 
Other assets -   

2,936 

Total current assets 53,497 

TOTAL ASSETS 232,556 

Non-current liabilities USD '000 

Loans and borrowings
Secured bonds 230,000 
Capitalised issue costs (11,872)

218,128 
Trade and other creditors
Lease liabilities 3,625 

3,625 

Current liabilities
Trade and other creditors
Amounts owed to group undertakings 80 
Interest payable on secured bonds 10,647 
Other creditors 1,286 
Tax payables (12)
Trade creditors and accruals 16,418
Unearned revenue 7,000

35,419

TOTAL LIABILITIES 257,172 

Equity attributable to equity holders

Capital contributions 8 
Foreign exchange reserves 47
Retained earnings (24,671)
TOTAL EQUITY (24,616)

TOTAL LIABILITIES AND EQUITY 232,556 

*Interim  results based off period  of 01 January to 31 March 2025 unless otherwise stated



UNAUDITEDCash Flow
Interim Financial Results – Period ending 31 Mar 25

PRIORITY 1 ISSUER LOGISTICS DAC AND SUBSIDIARIES 

31-Mar-25
USD '000 

Loss before taxation (14,531)

Adjustments for:
Depreciation 3,161 
Amortisation 441 
Interest expense on bonds 7,259
Interest expense on lease liabilities 114 
Issue cost amortisation 891 
Other interest 58 
Operating profit before working capital changes (2,607)

Increase in trade and other receivables (585)
Increase in inventories (2,398)
Decrease in trade and other payables (772) 
Cash generated from operations (3,755)

Net cash flows from operating activities (6,362) 

Cash flows from investing activities
Acquisition of tangible assets (5,426)
Acquisition of other intangible assets (127)
Net cash flows from investing activities (5,553)

Cash flows from financing activities
Transaction costs paid 3
Net cash flows from financing activities 3

Net decrease in cash and cash equivalents (11,912) 
Foreign exchange 80
Cash and cash equivalents at the beginning of the period 49,576

Cash and cash equivalents at 31 December 37,744 

*Interim  results based off period  of 01 January to 31 March 2025 unless otherwise stated



Reporting 
Calendar

2025 2026

Apr 2026

Jun 2025

Audited 2024 Accounts 
available

May 2025

Delivery of Bi -Annual Appraisals

Q1 Update & Investor Call

Investor call set for:
10:00AM EST Wednesday, June 4 th, 
2025
Details on our investor website:
inve stors.p rio rity1hold ing s.com

Aug 2025

Q2 Up d ate  & Inve stor Call

Nov 2025

De live ry of Bi-Annual 
Ap p raisals
Q3 Up d ate  & Inve stor 
Call

May 2026

2025 Up d ate  & Inve stor call
 
Aud ite d  2025 Accounts 
availab le

De live ry of Bi-Annual 
Ap p raisals
Q126 Up d ate  & 
Inve stor Call



Thank you

E-mail

ir@p riority1.g roup

Website

inve stors.p riority1hold ing s.com
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