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Presentation of Financial and Certain Other Information

As used herein, the term ARyanair Holdingsodo refer
refers to Ryanair Holdings or Ryanair Holdings together with its consolidated subsidiaries, as the context
requires. The ter m A Ryitady a wholy ownedf sabsidiary tofoRyaRair aHoldirigs, L i m

together with its consolidated subsidiaries, unless t
the 12month period ended on March 31 of the quoted y@ah e t Grdinary Shares efers tothe

outstandingpar value 0.635 euro cent per shammmon stock of the Compang.| | references to
herein are references to the Republic of Ireland. Al
Kingdom and all referenes t o the AUnited Stateso or AU. 3.0 here
Ameri ca. Referencesl bosipb. 8$0dot | dlUs SO @G eediSwtés, are t o

references ttoerdU.nky., op oiun K
Afeur o, 0 fAeurerstdd aarde fiteawr b
European Union (the AEUO) ,
Form 2GF have been rounded and accordingly may not total.

t
h u r oeverteerh memizeo state® of the ur r e n «

hdocammde MAY afr et Héy oU. K. ar
&€ e
i ncluding | rel arepdrtonVari ous

The Company owns or otherwise has rights to the trademark RYanatertain jurisdictions. See
Altem 4. I nf or mad Troamd eomma rtkise 0Colmpasnyr epor thaned and makes
trademarks of companies other than the Company.

The Company publishes its annual and interim consolidated financial statements in accordance with
International Financial Reporting Standards as issued by the International Accounting Standadds Boa
(Al ASBo) . Additionally, in accordance with its | egal
Standards Regulation (EC 1606 (2002)), which applies throughout the EU, the consolidated financial statements
of the Company must comply with brhational Financial Reporting Standards as adopted by the EU.
Accordingly, the Companybés consolidated financi al st
comply with International Financial Reporting Standards as issued by the IASBsaridtalnational Financial
Reporting Standards as adopted by the EU, in each case as in effect for gnedgeband as dflarch 31, 2013
(collectively referred to as Al FRS0 throughout).

The Company publishes its consiatted financial statements inre. Solely for the convenience of the
reader, this report otains translations of certairu® amounts into 5. dllars at specified rates. These
translations should not be construed as representations that the converted amounts actually represent such U.S.
dollar amounts or could be converted into UdBllars at the rates indicated or at any other rate. Unless
otherwise indicated, such U.Soltr amaints have been translated fromre at a rate 0fi1.00=$1.2816 or
$1.00=10.7803 the official rate publs e d by t he U. S. Feder al Reserve Board
iFeder al Reser ve R®3tThe FedeminReskbheer Rate farB@lon Jul M,12013 was

01.00=%.31420r $1.00€0.7609 See 1l t em 33 E xKcehya nlgnef oR amatsi cegafdiog i nf or
hi storical rates of exchange relevant to the Compan
Prospectsodo and Altem 11. QudAbbiut atMar&k eand®Ri Qual iftoat iav

effects of changes in exchganrates on the Company.



Cautionary Statement Regarding ForwardLooking Information

Except for the historical statements and discussions contained herein, statements contained in this

report consltoahkitrg Aistoatwamaelnt sd within the meaning of
1933, as amended (t Bextiom23E af the U.8.iSecsritied Exchange Actof B934, as
amended (the fAExc-haoBGeEndcsbdbatementwarcay include word

iproject, o0 fAanticipate, 0 Ashoul d, 0 0 eéxpréessgondAngfilirgnd s i mi
made by the Company with the U.S. Securities -and Exc
looking statements. In addition, other written or oral statements which constitute fdoakirty statements

have been made and ynén the future be made by or on behalf of the Company, including statements

concerning its future operating and financi al perfor
gener al i ndustry and economic ttenwnaeds thedetbeagcdmpae:
expectations as to requirements for capital expendit

provide a lowfares airline service in Europe, and its outlook is predominately based on its interpretation of what

it considers to be the key economic factors affecting that business and the European economyldédingrd
statements with regard to the Companyés business r1el
and are subject to a number of uncerttii es and ot her factors, many of wt
control, that could cause actual results to differ materially from such statements. It is not reasonably possible to
itemize all of the many factors and specific events that could affecbutieok and results of an airline

operating in the European economy. Among the factors that are subject to change and could significantly impact
Ryanairés expected results are the airline pricing e
carriers, market prices for replacement aircraft and aircraft maintenance services, aircraft availability, costs
associated with environmental, safety and security measures, terrorist attacks, actions of the Irish, U.K., EU and
other governments and theespective regulatory agencies, fluctuations in currency exchange rates and interest
rates,changes to the structure of thero, airport handling and access charges, litigation, labor relations, the
economic environment of the airline industry, the genenomic environment in Ireland, the U.K. and

elsewhere in Europe, the general willingness of passengers to travel, flight interruptions caused by volcanic ash
emissions or other atmospheric disruptidhgs ct or s af fecting t heinAerLingess of Rya
Group plcand other factors discussed herein. The Company disclaims any obligation to update or revise any
forward-looking statements, whether as a result of new information, future events or otherwise.



PART |

Item 1. Identity of Directors, Senior Management and Advisers

Not applicable.
Item 2. Offer Statistics and Expected Timetable

Not applicable.
Item 3. Key Information

THE COMPANY

Ryanair operatesnaultralow cost scheduled airline serving shdvaul, pointto-point routeslargely in
Europe from it$7 basesn airportsacross Europe whi ch t ogether are referred to a
or fiRyanairds bases. 0 F o r. Informdtion soh theo CompadyRosite Systeans e s , se
Scheduling and Far@s Ryanair pioneered the Iofares operating model in Europe in the early 1998s.of June
30, 2013, the Company offeredver 1,600scheduled shotaul flights per day servingpproximatelyl80 airports

largely throughout Europe, with an operating fleet30f3 aircraft flying approximatelyl,600routes. The Company
also holds a 29.8% interestin Aer Linges oup pl c (, Wwhick it hadacgnigeditisrauydh market purchases

following Aer Lingus 6 parti al pRyaabhizrasi antempl8€060 adeguire th
Lingus havebeen blocked by the European authorities, with the latest ruling currently under appeal by Ry@nair.
additional i nf or madial loformatio® ©ther RinancilninfoBnatiahfégal &#roceedings

Matters Related to Investmenter Li ngus. 0 A detailed description of t
Altem 4. I nformation on the Company. 0



SELECTED FINANCIAL D ATA

The following tables set forth certain of the Comp
and for the periods indicated, presented in accordance with MHRSinformation should be read in conjunction
with: (i) the audited consolidated financial statements of the Company and relasdheseto included in Item 18
and (ii) Altem 5. Operating and Financi al Review and P

Income Statement Data:

Fiscal year ended March 31,
2013a) 2013 2012 2011 2010 2000
(in millions, except perOrdinary Share data)

Total operating revenues.............. $6,259.3 04,8840 14, 3 03,6 02,9 02,9
Total operating expenses............. (5,338.9) (4,165.8) (3,707.0) (3,141.3) (2,586.0) (2,849.4)
Operating income..........ccccccceune... 920.4 718.2 683.2 488.2 402.1 92.6
Net interest (expense)................... (92.1) (71.9) (64.9) (66.7) (48.6) (55.0)
Other noroperating (expense)

INCOME.....coivieiiiieiieectee e, 5.9 4.6 14.7 (0.6) (12.5) (218.1)
Profit (loss) before taxation.......... 834.2 650.9 633.0 420.9 341.0 (180.5)
TaXAHON ..o eeeeeeeseeen, (104.6) (81.6) (72.6) (46.3) (35.7) 11.3
Profit (loss) after taxation.............. $7206 G56' u561 u3d7. u30' G4(16

Ryanair Holdings basic earnings

(loss) pe Ordinary Share (U.S.

cents)/(eur@ent)........ccoccveeernnen. $50.56 0U39.45 038.03 025.21 020.68 U(11.44)
Ryanair Holdings diluted earnings

(loss) pe Ordinary Share (U.S.

cents)/(euro@nt)........ccccoeeuvneenen. $50.41 039.33 037.94 025.14 020.60 U(11.44)
Ryanair Holdings dividend paid pe

Ordinary Share (U.S. cents)/(eur

CENE).ceeiiiiiiee e $43.57 034.00 n/a  033.57 n/a n/a

Balance Sheet Data:

As of March 31,
2013(a) 2013 2012 2011 2010 2009

(in millions)

Cash and cash equivalents.......... $15903 012409 042, 7 02,0 a1,4 a1, 5
Total assets......cccccveevicviiiiieeieenn, $11,461.308,9430 49, 0 8,5 ua7,5 a6, 3
Long-term debt, including capital

lease obligations......................... $4,483.4 03,4983 3,6 03,6 02,9 a2, 3
Sharehol der.s.d..ec $4,1942 032726 13, 3 02,9 02,8 02, 4
Issued share capital....................... $11.8 09.2 a9 a9 . a9 a9 .
Weighted Average Number of

Ordinary Shares..........cccccvvvnneee. 1,443.1 1,443.1 1,473.7 11,4857 1,476.4 11,4785



Cash Flow Statement Data:

Fiscal year ended March 31,
2013(a) 2013 2012 201 2010 2009
(in millions)
Net cash inflow from operating activite ~ $1,311.7 01,085 01,0203 0781 0871 041:
Net cash (outflow) from investing

ACHVILIES ...ovvveeee e $(23344) (18215 u(18 ua(47 a(1,ct ua(38
Net cash (outflow)/inflow from financing

ACHVILIES ... $(857.9) 669.4) Gw(15 0w23: 057: uas8?7
(Decreasgincrease in cash and cash

equivalentS.........ccvveeveiiiiiiieeeieee, $(1,8806) u(1,467.4) u68i uas551a(10 u11:

(a) Dollar amounts armitially measured in euro in accordance with IFRS and themslatedto U.S. $solely for
convenienceat the FedetaReserve Rate on March 31, 2)1 o f =$0.28166r $1.06-00.7803



EXCHANGE RATES

The following table sets forth, for the periods indicated, certain information concerning thegxchte
betwea: (i) the U.S. dollar and theueo; (ii) the U.K. pound terling and the euro; and (iii) the U.K. pound sterling
and the U.S. dllar. Such rates are provided solely for the convenience of the reader and are not necessarily the rates
used by the Company in the gparation of its consolidated financial statements included in Item 18. No
representation is made that any of such currencies could have been, or could be, converted into any other of such
currencies at such rates or at any other rate.

U.S. dol DOy s per ul.

End of Average
Year ended December 31, Period (b) Low High
2008......coeiiiiice e ————————————— 1.395 1.471 0 o]
2009, ... e ——————— 1.433 1.394 o} o]
2000, i 1.336 1.326 0 o]
2000 . 1.296 1.392 o} o]
2002, ————————— 1.319 1.291 o} o]
Month ended
January 31, 2013 ... e o] o] 1.305 1.358
February 8, 2013......cuviiiiiiiiiiieeeee e o] o] 1.305 1.369
March 31, 2013 ...t eees d o} 1.278 1.310
APril 30, 2013 . i d o} 1.284 1.317
May 31, 2013.. ... eceeererrr e e e e o] o} 1.282 1.319
JUNE 30, 2013, ...t o] o} 1.301 1.341
Period endeduly 19, 2013............coooiiiiiiiiiiieeee e o} o} 1.277 1.314
u. K. pounds s(t)erling per

End of Average
Year endedDecember 31, Period (b) Low High
2008.......eeeeiiei e ————————————— 0.957 0.797 0 o]
2009, ... —————— 0.887 0.891 o} o}
2000, i 0.857 0.858 o} o}
2000 . 0.83% 0.863 o} o}
2002, ————————— 0.811 0.811 o} o}
Month ended
January 31, 2013........ccccciiiiiiiiieiee e e o] o} 0.810 0.859
February 8, 2013.......ueiiiiiiiiiiiieee e o} o} 0.846 0.872
March 31, 2013 ... eeeas o] o} 0.843 0.875
APIil 30, 2013 . it ee e o) o} 0.842 0.858
May 31, 2013...ccciiiiiiiiiee et o] o} 0.841 0.856
JUNE 30, 2013, ... o} o} 0.848 0.858
Period endeduly 19, 2013............cooiiiiiciiniiieeee e o] o) 0.851 0.868



U.K. pounds sterling per U.S.$1.00)

End of

Year ended December 31, Period  Average (b) Low High
2008, it 0.686 0.546 o} o}
2009 e e 0.627 0.641 o} o}
2000 ettt 0.641 0.647 o} o}
2001 e 0.645 0.624 o} o}
2002 e e 0.615 0.628 o} o}
Month ended

January 31, 2013, ... 0 o} 0.615 0.638
February28, 2013.........covviiieieiieee e 0 o} 0.632  0.662
March 31, 2013........ooiiiiieeiiiee e e 0 o} 0.656  0.672
APFIl 30, 2013, ... 0 o} 0.644  0.662
May 31, 2013....cc i 0 o} 0.642  0.665
June 30, 2013 ... e 0 o} 0.637  0.657
Period endeduly 19, 2013..........cccvvvvieieeeeeee e o} 0 0.655 0.674

(a) Based a the Federal Reserve Rate fare

(b) The average of the relevant exchanggs on the last business day of each month during the relevant
period.

(c) Based on the composite exchange rate as quoted at 5 p.m., New York time, by Bloomberg.

(d) Based on the Federal Reserve Rate for U.K. pound sterling.

As of July 19, 2013, the exchangerate between the U.S. dollar and thereo wa s 1.31482.000 = $
$ 1. 0J699 the exchange rate between the U.K. pounerliig and theeur 0 was UJ1K6240A1. 00=10
G 1. 00 =@8603.and Aheexchange rate between the U.K. pound sterling and the dél&r was U.K.
£1.00=4.526Q or $1.00=U.K. H.6553 For a discussion of the impact of exchange rate fluctuations on the
Companyb6s results of operations, see fAltem 11. Quantit



SELECTED OPERATING AND OTHER DATA

The following tables set forth certain operating data of Ryanair for each of the fiscal years shown. Such
data are derived from

A.

Operating Data:

Average Yield per Revenue
Passenger Mill
Average Yield per Available
Seat Mil es..(.i
Average Fuel Cost per U.S.
Gal | an..(.0)u....
Cost per ASM..

Breakeven Load Factor.........
Average Booked Passenger
Far e...(Q)iinnnnn.
Cost Per Book.
Ancillary Revenue peBooked
Passeng.er..(.0)

t he

Companyos

Fiscal Year ended March 31,

c damcs with iIIFRS &nd d
certain other data, and are not audited. For definitions of the terms used in this table, see the Glossary in Appendix

Other Data:

Revenue Passengers Booki

Booked Passenger Load

Average Length of Passeng
Haul (miles).........ccccvveeee.
Sectors Flown.....................
Number of Airports Served
at Period End...................
Average Daily Flight Hour
Utilization (hours)..............
Staffat Period End..............
Staff per Aircraft at Period
ENd ..o
Booked Passengers petaff

2013 2012 2011 2010 2009
0.064 0.059 0.053 0.052 0.060
0.052 0.048 0.045 0.043 0.050
2.381 2.075 1.756 1.515 2.351
0.056 0.051 0.049 0.047 0.058
15% 14% 14% 13% 5%
70% 70% 72% 73% 79%
48.20 45.36 39.24 34.95 40.02
52.56 48.90 43.59 38.88 48.65
13.43 11.69 11.12 9.98 10.21
Fiscal Year ended March 31,
2013 2012 2011 2010 2009
79,256,252 75,814,551 72,062,658 66,503,99¢ 58,565,662
Revenue Passenger Miles..59,865,600,62{58,584,451,08! 53,256,894,03:44,841,072,50( 39,202,293,37:
Available Seat Miles............ 72,829,956,24:71,139,686,42. 63,358,255,40:53,469,635,74( 47,102,503,38¢
82% 82% 83% 82% 81%
754 771 727 661 654
512,765 489,759 463,460 427,900 380,915
167 159 158 153 143
8.24 8.47 8.36 8.89 9.59
9,137 8,388 8,560 7,168 6,616
30 30 31 31 36
8,674 9,038 8,418 9,253 8,852

at Period End...................

fi

na



RISK FACTORS
Risks Related to the Company

Changes in Fuel Costsand Futlv ai | abi |l ity Affect the Companyds Res
Adverse I mpact to t hetfud costpaensybjest toRvide fludtuations iad a résylt of many
economic and political factors and events occurring throughout trll what Ryanair can neither control nor
accurately predict, including increases in demand, sudden disruptions in supply and other concerns about global
supply, as well as market speculation. For example, although they declined in the 2010 fiscall yearesoi
increased substantially in fiscal years 2011, 2012 and 2013 and remain at elevated levels. As international prices for
jet fuel are denominated in U.Sod | ar s, Ryanairdés fuel costs are also
Substantial prie increases, adverse exchange rates, or the unavailability of adequate fuel supplies, including,
without limitation, any such events resulting from international terrorism, prolonged hostilities in the Middle East or
other oitproducing regions or the suspsion of production by any significant producer, may adversely affect
Ryanairés profitability. I n the event of a fuel short
additional increases in fuel prices or a curtailment of scheduledssmould result.

Ryanair has historically entered into arrangements providing for substantial protection against fluctuations
in fuel prices, generally through forward contracts covering periods of up to 18 months of anticipated jet fuel
requirements. Ranair (like many other airlines) has, in more recent periods, entered into hedging arrangements on a
more selective basis. As of Julg,2013, Ryanair had entered into forward jet fuel (jet kerosene) contracts covering
approximately 90% of its estimatedquirements for the fiscal year ending March 31, 2014 at prices equivalent to
approximately $90 per metric ton. In addition, as of Julg,2013, Ryanair had entered into forward jet fuel (jet
kerosene) contracts covering approximated@orof its estimaté requirements for the first half of the fiscal year
ending March 31, 2015 at prices equivalent to approximately $935 per metric ton, and had not entered into any jet
fuel hedging contracts with respect to its expected fuel purchases beyopdrtbdtBecause of the limited nature
of its hedging program, Ryanair is exposed to risks arising from fluctuations in the price of fuel, and movements in
the euro/U.S. dollar exchange rate, especially in light of the recent volatility in the relevant currencgnamatiity
mar ket s. Any further increase in fuel costs could have
In addition, any strengthening of the UdBllar against the euro could have an adverse effect on the cost of buying
fuel in euro As of July B, 2013, Ryanair had hedged approximately 90% of its forecastedefatdd dollar
purchases against the euro at a rate of approximately $1.31 per euro for the fiscal year ending March 31, 2014 and
approximately 85% of its forecasted fuelated dollar purchases against the euro at a rate of approximately $1.32
per euro for the first 6 months of the fiscal year ending March 31, 2015.

No assurances whatsoever can be given about trends in fuel prices, and average fuel prices for future years
may be significantly higher than current prices. Management estimates that every $10 movement in the price of a

metric ton of | et fuel wi || i Mprea dtl i RywanaiarkG shgc d sttt 0 kay
hedging programme for the 20%idcal year. There can be no assurance, however, in this regard, and the impact of
fuel prices on Ryanairdés operating results may be mor

Ryanairdéds current or any f utoteat Ryanairfroma incgeaseseimtiiegpricevaffudl b e a
or that Ryanair will not incur losses due to high fuel prices, either alone or in combination with other factors.
Because of Ryanaidquélsut otwafgesespahddcyt ssiaepamsewhithceausdl Ry ana
have a negative impact on yields, its ability to pass on increased fuel costs to passengers through increased fares or

ot herwise is somewhat i mited. Mor eover, the anticipa
onwards wi | | result in an increase, in absolute terms, in

Ryanair Has Decided to Seasonally Ground Aircrdft. recent years, in response to an operating
environment characterized by high fuel prices, typically lower winter yiaitl higher airport charges and/or taxes,
Ryanair has adopted a policy of grounding a certain portion of its fleet during the winter months (from November to
March). In the winter of fiscal year 2013, Ryanair grounded approximately 80 amorhthe Cormpany intends to
again ground approximately 60 aircraft in the coming winterRy anair 6s adoption of t he
grounding aircraft presents some risks. While Ryanair seeks to implement its seasonal grounding policy in a way
that will allow it to reduce losses by operating flights during periods of high oil prices to high cost airports at low
winter yields, there can be no assurance that this strategy will be successful.



Additionally, Ryanairds gr owt h hnescaphoitye and deaeaging! v de
winter capacity may affect the overall future growth of Ryanair. Further, while seasonal grounding does reduce

f

Ryanairdés variable operating cost s, it does rstaft avoid
cost s, and it also decreases Ryanairds potenti al to ea
flights may alsoegati vel y af frereationsRipciudirg ity abifty tdé attbact flighgersonnelonly

interested in fultime e mpl oyment . Such risks could |l ead to negatiyv

results of operations.

Risks Associated with tleuro. The Company is headquartered in Ireland @mdeporting currency is the
euro. As a result of the ongad uncertainty arising from the Eurozone debt crisi2012 there wasvidespread
speculation that some member states could exit the Eurozone or that there may be a potentigl direéh&
Eurozone currency union, including with regard to Ireland, tamtry in which the Company is headquartered. If a
Eurozone participating member state were to leave the Eurozone, there is a risk of contagion spreading to the
remaining members. Ryanair predominantly operates to/from countries within the Eurozone aighifiaant
operational and financial exposures to the Eurozone that could result in a reduction in the operating performance of
Ryanair or the devaluation of certain assets. Ryanair has taken cekaimanagement measures to minieneny
disruptions,however these risk management measures may fail to address the patbtial ffom a brealup of
the auro or an exit by oneor more of the Eurozone members.

The Company has cash and aircraft assets and deltiéalthat are denominated i@ on its balance
sheet. In additionthe positive/negative maito-marketvalue of derivativédbasel transactions are recorded re
as either assets or liabilities bnh e  C o rbplanceslest. A potential exit of a member state or the -‘opeak
the Eubozone could have a materially adverse effect on the value of these assets and liabilities. In addition to the
assets and liabilities on Ryanairdés balance sheet, the
jurisdictions of the oeraing business including neeuro revenues, fuel costs, certain maintenance costs and
insurance costs. weakening in the value of thei® primarily againsU.K. poundsterling and U.Sdollar, but also
against other neiurozone European currencies and dman Dirhams, could negatively impact the operating
results of the Company

Recession, austerity and the possibieakup of thewro could also mean that Ryanair is unable to grow.
The current European recession and austerity measures introduced witbpe E&ll mean that Ryanair may be
unable to expand its operations due to lack of demand for air travel. Furthetim possible breakup of there
and resulting financial crisis could also lead to a dampening of demand for air travel.

Currency Fluctuat ons Af f ect t h.AlthQughileLampény is eadguartetedin Ireland, a
significant portion of its operations are conducted in the U.K. Consequently, the Company has significant operating
revenues and operating expenses, as well as asdetialalities, denominated in U.K. poundtesing. In addition,
fuel, aircraft, insurance, and some maintenance afidigs are denominated in U.Sod | ar s . The Comp
operations and financial performance can therefore be significantly affected toxafilocs in the values of the Kl.
poundsterling and the U.S.allar. Ryanair is particularly vulnerable to direcichange rate risks between the euro
and the U.Sdollar because a significant portion of its operating cossirasurred in U.S. allars and none of its
revenues are denominated in U.8lldrs.

Although the Company engages in foreign currenayghey transactionbetween thesuro and the U.S.
dollar, between the euro and the U.K. poutetling, and between the.K. pound sterling and the.S. dllar,
hedging activities cannot be expected to eliminate ¢
Di sclosures About Market Risk. 0
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The Company May Not Be Successfuhitreasing Fares and Revenues to Offset Higher Business. Cost
Ryanair operates a lefares airline. The success of its business model depends on its ability to control costs so as to
deliver low fares while at the same time earning a profit. Ryanair has limited control over its fuel costs and already
has comparately low operating costs. In periods of high fuel costs, if Ryanair is unable to further reduce its other
operating costs or generate additional revenues, operating profits are likely to fall. Ryanair cannot offer any
assurances regarding its future ptfitity. Changes in fuel costs and fuel availability could have a material adverse
i mpact on Ryanairds results and could al s®ediflierease t
Company Faces Significant Price and Other Pressures in a HighmmiCet i ti ve Envirdédnment o
Changes in Fuel Costs and Fuel AvailabilityfAdkrseect t he
|l mpact to the Commbroweks Profitability

The Company is Subject to Legal Proceedings Alleging Statat Aidrtain AirportsFormal investigations
are ongoing by the European Commi ssion into Ryanairos
Pau, Aarhus, Frankfurt (Hahn), Dusseldorf (Weeze), Zweibriicken, Altenburg, Klagenfurt, Stockhaherd¥n
Paris (Beauvais), La Rochelle, Carcassonne, Nimes, Angouleme, Marseille, Brussels (Charleroi) and Cagliari
airports. The investigations seek to determine whether the arrangements constitute illegal state aid under EU law.
The investigationsarepxe ct ed t o be completed in | ate 2013/ early 20
being appealable to the EU General Court . Il nvestigatd.i
Tampere airports concluded respectively in 2010 and 2012 finiings that these agreements contained no state
aid. In addition to the European Commission investigations, Ryanair is facing allegations that it has benefited from
unlawful state aid in a number of court cases, including in relation to its arrangewigmfrankfurt (Hahn) and
Libeck airportsThe court case regarding Frankfurt (Hahn) airport has been referred by the German courts to the
Court of Justice of the European Union, which will make a ruling on the discretion national courts have id state ai
proceedings running in parallel with European Commission investigations regarding the same airport. The ruling of
the Court of Justice of the European Uni@nexpected within one year and will be binding on all EU national
courts. Adverse rulings in thebove sate aidmatters could be used as precedents by competitors to challenge

Ryanairbdés agreements with other publicly owned airport
strategy in relation to public or statevned airports acrosgsurope. This could in turn lead to a scallmack of
Ryanairbés overall growth strategy due to the smaller ni

On July 25, 2012, the European Commission decided that Ryanair, along with Aer &intgAer Arann,
had been in receipt of unlawfulate aid from the Irish government as a result of being an identified beneficiary of
the twotier air travel tax in place for flights departing from Irish airports between March 2009 and March 2011.
Ryanairwas the original complainant to the European Commission, afethiat the air travel tax faved Aer
Arann and Aer Lingus. Ryanair appealed the decision of the European Commission to the EU General Court on
November 14, 2012. Judgment is expected willh24 months of the date of filing. The EU General Court may
affirm or annul the European Commission decision. The Irish Stat#iged to recover the unlawfutate aid from
Ryanair before the | rish court s ommission dedispon, and thitiated itsRy a n a i
claim in April 2013. The Irish Stae i s seeki ng ap pplus interesaftom IRyanait ih eheseni | | i o
proceedings. Ryanair has also issued proceedings before the Irish courts for recovery of the entiref #mecaint
travel tax paid during the period March 200March 2011 on the basis of the ttier nature of the tax being
unlawful under EU law. Ryanar i s seeki ng ap framdbhe Irish&tate ih theseipBoBeedimgsl | i o n

No assurance can bésgn as to the outcome of these legal proceedjingr as to whether any unfagble
outcomes may, individually or in the aggregate, have an adverse effect on the results of speréitiamcial
condition of Ryanair.

For additional information, pleases e e Al tem 8. Fi a@tmec i Fanancial | nf or me
InformatiorizL e g a | Proceedings. 0



The Company Faces Significant Price and Other Pressures in a Highly Competitive EnvirdRyaeatr
operates in a highly competitive marketplace, with a number ofdosy traditional and charter airlines competing
throughout its route network. Airlines compete primarily in respect of fare levels, frequency and dependability of
service, name regnition, passenger amenities (such as access to frequent flyer programmes), and the availability
and convenience of other passenger services. Unlike Ryanair, certain competitors-arengdter stateontrolled
flag carriers and in some cases may hgreater name recognition and resources and may have received, or may
receive in the future, significant amounts of subsidies and other state aid from their respective governments. In
addition, the ELJ.S. Open Skies Agreement, which came into effect inckl&008, allows U.S. carriers to offer
services in the intr&U market, whichcould eventually result in increased competition in the EU mafkee
fi | t4e mformation on the CompadlyGovernment RegulatiénLiberalization of the EU Air Transportation

Mar ket . o

The airline industry is highly susceptible to price discounting, in part because airlines incur very low
marginal costs for providing service to passengers occupying otherwise unsold seats. Bath kv traditional
airlines sometimes offer Vo fares in direct competition with Ryanair across a significant proportion of its route
network as a result of the liberalization of the EU air transport market and greater public acceptance efaties low
model . Al t hough Ry an aierfdre inceasedrinatlie 20120d2@hd 201 3figcal years, lit g
decreased in the 2010 fiscal year, and there can be no assurance that it will not decrease in future periods.

Although Ryanair intends to compete vigorously and to assert its rights againsteaayory pricing or
other similar conduct, price competition among airlines could reduce the level of fares and/or passenger traffic on
Ryanairodés routes to the point where profitability may |

In addition to traditional competition amomgyline companies and charter operators who have entered the
low-fares market, the industry also faces competition from ground transportation (includirgpbahrail systems)
and sea transportation alternatives, as businesses and recreationaldrse@ekesubstitutes for air travel.

The Company Will Incur Significant Costs Acquiring New Aircraft and Any Instability in the Credit and
Capital Mar kets Could Negatively | mpact RyanRyabai Ads |
continuedgrowth is dependent upon its ability to acquire additional aircraft to meet additional capacity needs and to
replace oldenircraft. Ryanairhad 30%aircrat in its fleet by March 31, 2@Bland has ordered an additional 175 new
Boeing 737800 next generain aircraft( t h e A N e wfor dalivery duanf fiséa) 2015 to fiscal 20p@rsuant
to a contract with the Boei ngR@mmgxgeasto Hawppreximat@ydl®3 Boei n
aircrat in its fleet by March 31, 2®1 depending on thlevel of lease returns/disposdi®r additional information
on the Companyds aircraft fleet and expadnAsiirocnr adlItan sand
iltem 5. Operating and FlLigquaiy andaCapitaRRegsoureés. Tamar eProasmp eb & s

assurance that this planned expansion wil/ not outpace
traffic growth will not prove to be greater than the expanded fleet can accommodate. In either case, such
developments codl have a materi al adverse effect on the Compan
condition.

As a resultof the 2013 Boeing ©ntract the Company is expected to raise substantial debt financing to
deliver all of the expected aircraft deliies over the period from September 2@dDecember 2018. This aircraft
order is expected to increase the Companydés outstandin:
draw down funds under its existing balolan facilities to pay for atraft as they are delivered is subject to various
conditions imposed by the counterparties to such bank loan facilities and related loan guarantees, and any future
financing is expected to be subject to similar conditioAsy failure by Ryanair to comply with such conditions
would have a material adverse effect on its operations and financial condition.

Using the debt capital markets to finance the 2013 Boeing Contract may require the Company to obtain a
credit rating orpotentially to obtain a credit rating for specific debt transactions, for example using an Enhanced
Equi pment Trust Certificate (AEETCO) , .Sato fmanceuacctair ed pr
deliveries. The requirement for a credit ngtidependsamongst other thingon whether Ryanair finances via
secured funding or through general corporate purposes. Other finastiaiotures such as U.S. #r Bank loan
guarantees and capital markets financing, sale and operating leasebackdiaadclapanese operating leases with
call opt i o mwslnotraqli® th€Cmpahy twbtaina credit rating and these sources are widely used in
the aviation industry
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Ryanair has also entered into significant derivative transactions intendedidge He current aircraft
acquisitionrelated debt obligations. These derivative transactions expose Ryanair to certain risks and could have
adverse effects on its results of operations and fi na
Discl osures About Market Risk. O

The Companyds Growt hRyMaywi EXpooeelrtatti @ nRi dhlasre gr own
the lowfares operating modlén Europe in the early 1990Ryanair intends to continue to expand its fleet and add
new detinationsand additional flights,with the goal of increasinikyanai r 6s booked passenge.]
approximately 110 million passengers per annum by March 31, 2019, an increase of 39% from the approximately 79
million passengers booked in the 2013 fisgzdr However, no assurance can be given that this target will in fact be
met . I f growth in passenger traffic and Ryanairds reve
Ryanair could suffer from overcapacity and its results of ojp@asmtnd financial condition (including ithility to
fund schedulegurchases of the Newirkraft and related debt) could be materially adversely affected.

Thecontinuede x pansi on of Ry a n a,ialthdugh séniewhattlowén pedcentageermsat i on s
than in previous yearsn addition to other factors, may also strain existing management resources and related
operational, financial, management information and information technology systems. Expansion will generally
require additional skilleghersonne] equipment, facilities and systems. An inability to hire skilessonnelor to
secure required equipment and facilities efficiently and in aedstf ect i ve manner may advers
ability to achievadts growth plans and sustain oriciease its profitability.

Ry an ai rRoues dhd Expanded Operations Magvel an Adverse Financial Impact on its Results.
Currently, a substantial number of carriers operatgesthat compete with Ryanaand the Company expects to
face further intense competition.

When Ryanair commences new routes, its load factors and fares tend to be lower than those on its
established routes and its advertising and other promotional costs tend to be higher, whietulnayinitial losses

that could have a materi al negative impact on Ryanairéeé
of cash to fund. I n addition, tfdres segvicecwdllrbe dreepted on nave s ur a n
routes. Ryanair also periodically runs special promotional fare campaigns, in particular in connection with the

opening of new routes. Promotional fares may have the

yield and passenger revenuessoich routes during the periods that they are in effect. Ryanair has other significant
cash needs as it expands, including as regards the cash required to fund aircraft purchases or aircraft deposits related
to the acquisition of additional Boeing 7#800 ®ries aircraft. There can be no assurance that Ryanair will have
sufficient cash to make such expenditures and investments, and to the extent Ryanair is unable to expand its route
system successfully, its future revenue and earnings growth will in tuimited. Further volcanic ash emissions,

similar to those experienced in April and May 2010, could make consumers less willing and/or able to travel and
impact the launch of new routes or base® & Ri8ks Related to the Airline Industiywolcanic Ash Emisions

Could Affect the Company and Have a Materi al Adverse E

fid The Company Will Incur Significant Costs Acquiring New Aircraft &y Instability in the Credit and Capital

Markets Could Negatively Inppct Ry anairés Ability to Obtain Financing
Ryanairdés Continued Growth is Dependent on Access t

Subject to IncreaséAirline traffic at certain European airports is regulated by a systeo f grandfathered
allocations. Each slot represents authorization to-¢tdlkand land at the particular airport during a specified time

peri od. Al though the majority of Ryanairés bahkes curr
airports Ryanair serves, including its primary bases, is currently regulated through slot allothtoascan be no

assurance that Ryanair will be able to obtain a sufficient number of slots-edstadlled airports that it may wish

to serve in th future, at the time it needs them, or on acceptable terms. There can also be no assurance that its non

slot constrainedases, or the other naiot constrainedirports Ryanair serves, will continue to operate without slot
allocationrestrictionsin thef ut ur e . See Al tem 4. 0IiGoveromem RegulatidnSlomt ¢ .h&e Co
Airports may impose other operating restrictions such as curfews, limits on aircraft noise levels, mandatory flight

paths, runway restrictions, and limits on the number of @eedaily departures. Such restrictions may limit the

ability of Ryanair to provide service to, or increase service at, such airports.
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Ryanairdés future growth also materially depends on
targeted geogrdpi ¢ mar ket s at cost s t hlagadlowaoststrategy.Meyicentitomthat wi t h R

deni es, Il i mits, or del ays Ryanairdéds access to airport
Ryanairés abilitytto mgr ow. Ranlhamdes iamctelss to these fa
charges paid by Ryanair as a result of the expiration
renegotiate comparable terms or rates could have a materearadve ef f ect on t he Companyds
results of operationdor examplein Spain the Spanish governmeimnicreasedairport taxesat the two largest

airports, Barcelona and Madrid, byer 100%, while smaller increasegre implementedt other Spanishairports

effective from July 1, 2012As a result,Ryanaircancelled routes angtduced capacity oremainingroutes from
MadridandBar cel ona in response to the Spoitxesahthegwmoaigports ment 6 s
For additional informations ee Al t em 4. I nf od ArpdrtiOpenationdnA i trhpeo rG o ngphaanryg e s .
al forhfe Company |Is Subject to Legal Proceedings All egin

The Companyds Acquisition adent Edlure8td6Concfude A eompleté n g u s
Acquisition of Aer Lingus Cdadi Expose the Company to Rigkuring the 2007 fiscal year, the Company acquired
25.2% of Aer Lingus. The Company increased its interest to 29.3% during the 2008 fiscal year, and to 29¢8% du
the 2009 fiscal year at a total aggregate costl67.2 million. Following the acquisition of its initial stake and upon
the approval of the Companyédés sharehol der s, management
share capital of Ar Lingus. Thi2006offer was, howeverprohibitedby the European Commission on competition
grounds.

In October 2007, the European Commission reached a formal decision that it would not force Ryanair to
sell its shares in Aer Lingu¥his decision has lea affirmed orappeal. HoweveEU legislation may change in the
future to require such a forced disposition. If eventually forced to dispose of its stake in Aer Lingus, Ryanair could
suffer significant losses due to the negative impaatarketprices ofthe forced sale of such a significant portion
of Aer Lingusd shares.

The United Kingdomb66 i OFvrdateteRyandir infFSaptembe2018,dadvisigg that
it intends to investigate Ryanairoésn miherbagi stakatin
investigationwastime-barredOn June 15, 2012, the OFT referred the in:
Aer Lingus to the U.K. Competition Commission (the ACO
On June 19, 2012, Ryanannounced itshird all cashoffer to acquire all of the ordinary shares of Aer
Lingus it did not own at a angp mmediatelyocbommeanted Jadtificptierr ordin
discussions with the European Commission for the purpose of prepameggar filing. Pending the outcome of
the European Commi ssionb6s review of Ryanairés bid, on
EU and the Member States, and under the EU Merger RegulatiddKtiidzo mp et i t i on Commonssi onds
of Ryanairés minority stake i n Ae Nevdtheless,uAsr Lingusoangbed n o't f

t hat the investigation should proceed and that Ryanai
Enterprise Act 2002.
On July D, 2012, the Competition Commission ruled that

Enterprise Act, but nevertheless decided that its investigation of the minority stake can proceed in parallel with the
European Commi ssi Ry ® s affernidv &eslingug dntJulyR012 Ryhanair appealed the latter

part of the Competition Commissionds , and lthe €gnpetiton t he U
Commi ssionds investigati on becannAgussp2eld dhe Competitiordi ng t h
Appeal Tri bunal rejected Ryanairbés appeal and found t
proceed in parallel with the European Commissionébés inv
taking any finald eci si on whi ch could conflict with the European
bid. In August 2012, Ryanair appealed the Competition Appeal Tribunal judgment to the UK Court of Ajppeal.

December 2012, the Court of Appeajected Ryanai6 s appeal and subsequently the
investigation has restarted. nDecemberl3, 2012, Ryanair applied to the UK Supreme Court for permission to

appeal the judgment of the Court of Appe@he Supreme Court refused permission to appe April 25, 2013.
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On February 27, 2013 he European Commission prohibited Ryana
capital of Aer Lingus on thelaimedbasis that it would b&ncompatiblewith the EU internal market Ryanair
appealed this decisido the EU General Court on May 2013.The judgment of the EU General Court is expected
within 18-24 months and may affirm or annul the decision of the European Commission.

Foll owing the European Commi ssi on 6 sRyadnairchassactivety t o pr
engaged withth&) K Compet i ti on Commi ssi onbds i mwuspsovisiogahfindingson of t he
May 30, 2013, e UK Competition Commission (UKCGjtated thaRyanair, through its minority shareholding in

Aer Lingusfhas i nfl uenceodo qtwkat Aehi 4 i igasldod raendducteh ado nmRyeatniatiiro
required to divest some or all of its shares in Aer Lingesllowing an extension of the investigation timetable on

June 24, 2013, t dnevill beabiBihed byfSeptember 5d28hie WKICC could order Ryanair

to divest some or all of its shares in Aer Lingus, as a result of which Ryanair could suffer losses due to the negative
impact on market prices of the forced sale of such a significap or t i on of ARganair helienegtha 6 s har
the enforcement of any such decisionshduld del ayed until the outcome of Ryan
Commi ssionbs February 2013 prohibiti ¢oamdtieemélusionofanyof Ry a|
appeals against the UKCCO6s dispossible that thdKEC willhseek td &nfocedo ur t s .
any such sellown remedy at an earlier da€n July 23, 2013, the Company announced that as part of its remedies
discussions with the UKCC it had offered to give an undertaking to unconditionally sell its shareholding in Aer

Lingus to any other EU airline that makes an offer for Aer Lingus and acquires acceptances in respect of more than
50% of Aer L areaqpitalo ri smoureed isrhf or mat i on, s & ©thdiFirntarciad 8 . Fin
Informatiord Legal ProceedingsMat t er s Rel ated to I nvestment in Aer Lin

Labor Relations Could Expose the Company to Riskariety of factors, including, but not lited to,
Ryanairdés profitabil ity ,raydake it difficut éoaRyanairatd avadrircreasesiton g p ol
salary |l evels and productivity payment s. Consequentl vy,
compensation arrgements may not be subject to change or modification at any time. These syefsadnto
deteriorationinlabo r el ati ons in Ryanair and could i mpact Ryanai
certain jurisdictions with above average paytaes and employeelated social insurance costs, which could have
an i mpact on the availability and cost of empl oyees i
operate on Irish contracts of employment on the kthsigthose crew worlon Irish Territory, (i.e.on board Irish
Registered Aircraft). A number of challenges have been initiated by government agencies in a humber of countries
to the applicability of Irish labolaw to these contracts, and if Ryanair were forced to concetliitigjurisdiction
did not apply to those crew who operate from continental Europe then it could lead to increased salary, social
insurance and pension costs and a potential loss of flexibility. In relation to social insurance costs, the European
Parlianent implemented amendments to Regulation (EC) 883/2004 which may impose substantial social insurance
contribution increases for either or both Ryanair and the individual employees. While this change to social insurance
contributions relates primarily to meemployees, its effect in the long term may materially increase Company or

empl oyee soci al i nsurance contr i butperatenfrom thased higle costl d af f
locations, resulting in redundancies and a consequent deterioratatminmdlations. For additional details seé
fiChange in EU Regulations in RelatitmEmployers and Employe®X i a | Il nsurance could I ncr

Ryanair currenthconductscollective bargaining negotiations with groups of employees, including its pilots
and cabin crew, regarding pay, work practices, and conditions of employment, through cediledai@ing units
call ed AEmMpl oyee Repr esent Ktpilote mniwn) unsuccessfhlly sought ko.represBndA L P A (
Ry an ai rbased plbts k.their negotiations with Ryanair in 2001, at which time an overwhelming majority of
those poll ed clante epresaht tie2m .QRIFeD952009, BALPA made a reqaefor voluntary
recognition under applicable U.K. legislation, which Ryanair rejected. BALPA had the option of applying to the
U. K. 6s Central Arbitration Committee (CAC) to organize
bargaining uiis, as determined by the CAC, but BALPA decided not to proceed with an application at that time.
The option to apply for a ballot remains open to BALPA and if it were to seek and be successful in such a ballot, it
would be able to represent the U.K. pldh negotiations over salaries and working conditions. Limitations on

Ryanairdés flexibility in dealing with its employees or
could have a materi al adver s eesultst dne fmdnciab condifofra additionab s b u s i
det ai |l s, see fAltem 6. DirectooStafan dSebalbbor MBalagrimems . & nk
Ryanairds fl exi bistaffotry tihne daelatleirnign gwiotfh tikiegenerallg tould 6 s per
have a material adverse effect on the Companyds busi ne:
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The Company is Dependent on External Service Provi@m@nair currently assigns its engine overhauls
and firot abl ede cantegausiappsovetl undeothettesnms of Part 145, the European regulatory standard
for aircraft mai ntenance established by the European
assigns its passengaircraft andgroundhandling services atirports other than Dublin and certain airports in Spain
and the Canary I slands to established externad servic
Maintenance and RepafHe avy Mai ntenancebo and Al tem dAirrportl nf or ma
Operation$2Ai r port Handl ing Services. o0

The termination or expiration of any of Ryanairds
negotiate replacement contracts with other service providers at comparable rates could have a material adverse effec
on the Companyds results of operations. Ryanair wil/l
markets it enters, and there can be no assurance that it will be able to obtain the necessary facilities and services at
competitive rates. Indalition, although Ryanair seeks to monitor the performance of external parties that provide
passenger and aircraft handling services, the efficiency, timeliness, and quality of contract performance by external
providers are | ar gelcpgntrob ®Ryamam eéxpefly ta e depeddent dni such outsourcing
arrangements for the foreseeable future.

The Company is Dependent on K&grsonnelRyanai r 6s success depends to a

efforts and abilities of iits senior management team, i
key financial, commercial, operating and maintengrersonnelMr.O6 L e a r y dbesntractumray be rerminated
by either party upon 12 monihgwotice. Se e Ailtem 6. Director s, Sénior Ma

Compensation of Directors and Senior Managemdimnploymentand BonusAgreementwi t h  Mr .. 0OdLear
Ryanair 6s s uc cnelte sbility bf #soexedudive efficerssandoother members of senior management to
operate and manage effectively, both independently anda
withMrrO6Leary and some of i t s oamtompeetitionsaedmontisclosueexpeovsions] v e s € 0
there can be no assurance that these provisions will be enforceable in whole or in part. Competition for highly
qualified personneis intense, and either the loss of any executive officer, senior manag¢heoikey employee

without adequate replacement or thability to attract new qualifiegpersonnetould have a material adverse effect

upon Ryanairdéds business, operating results, and financi

The Company Faces Risks Related to its Internséfations Operations and its Announced Elimination
of Airport Checkin Facilities.Over99% of Ryanairdés flight reservations are
Ryanair has established a contingency program whereby the website is hosted in thrée lsepticas, each of
these locations accesses the same booking engine, latatethgle cerr, in order to make reservations.

A backup booking engine is available to Ryanair to support its existing platform in the event of a
breakdown in this facility. Nonetheless, the process of switching over to theupaakgine could take some time
and there can be no assurance that Ryavaitd not suffer a significant loss of reservations in the event of a major
breakdown of its booking engine or other related systevhih, in turn, could have a material adverse effect on
Ryanairdéds operating results or financi al condition.

SinceOctobe 1, 2009, all passengers have been required to use Internetiohéaternet chechn is part
of a package of measures intended to reduce déhdakes and passenger handling costs and pass on these savings
by reducing passenger airfares. Ryanair lggayed this system across its network. Any disruptions to the Internet
checkin service as a result of a breakdown in the relecamputersystems or otherwise could have a material
adverse impact on these serviogrovement and coseduction effortsThere can be no assurance, however, that
this process will continue to be successful or that consumers will not switch to other carriers that provide standard
checkin facilities, which would negati velcygnditoh.f ect Ryanai-r
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The Company Faces Risks Related to Unauthorized U:
Screenscraper websites gain unauthorized access to Rya
information and display it otheir own websites for sale to customers at prices which include intermediary fees on
top of Ryanairés fares. Ryanair does not allow any suc
screenscraping also on the basis of certain lpgatiples such as database rights, copyright protection,Sitce
November 2011, Ryanalrasintroduceda security screen chedk its websitevhich requires passengers who wish
to book flights to enter a screen code to complete their bookings. Thisatias positive impact and reduced the
level of screenscraping. Ryanair is also involved in a number of legal proceedings against the proprietors of
screenscraper websites in Ireland, Ger many, the Nethe
objective is to prevent any unauthorized use of its website, however Ryanair does allow certain companies who
operate fare comparisdne. not resellingwebsites to access the website provided they sign a license and use the
agreed method to access ttatad Ryanair has received favourable rulings in Ireland, Germany and The Netherlands
and unfavorable rulings in Spain, its actions against screenscrapers. However, pending the outcome of these legal
proceedings and if Ryanair were toldématelyunsiccessful in them, the activities of screenscraper websites could
l ead to a reduction in the number of customers who bo
reduction in Ryanairdéds ancill ary r evceRyanair osce theyaam. Al so
presented by a screenscraper website with a Ryanair f a
al so adversely affect-f RyavaardHbi neputwwht cbncagld hegati
operations and financial condition.

For addi ti onal d e t aHinhnsial Infermatiod @thet é&imancid@ . Informatich Legal
Proceedingd L e g a | Proceedings Against I nternet Ticket Tout s. (

The Irish Corporation Tax Rate CouldRise The majority of R anai r 6s profits are s
corporation tax at a statutory rate of 12.5%. Due to t|
the Abailoutodo of t ¢ombinationiofsldans §ramvtiee rimemational Mbngtaryateland the
European Union, there is a risk that the Irish government could increase Irish corporation tax rates above 12.5% in
order to repay current or future loans or to increase tax revenues.

At 12.5%, the rate of Irish corporation tax is lower thiaat tapplied by most of the other European Union
member states, and has periodically been subject to critical comment by the governments of other EU member
states. Although the Irish government has repeatedly publicly stated that it will not increasatiorpax rates,
there can be no assurance that such an increase in corporation tax rates will not occur.

In the event that the Irish government increases corporation tax rates or changes the basis of calculation of
corporation tax from the present basis, any such changes would result in the Company paying higher corporate taxes
and would have an adverse impan our cash flows, financial position and results of operations.

Change in ELRegulations in Blation to Employers and Employeect&l Insurance Could Increaseo6ts.
The European Parliament passed legislation governing the payment of employee angresga@al insurance
costs in May 2012. The legislation was introduced in late June 2012. The legislation governs the country in which
employees and employers must pay social insurance coststdPdune 2012Ryanair pal employee and employer
socialismur ance in the country wunder whose | aws the empl oy
either the UK or Ireland. Under the terms of this niegislation employees and employers must pay social
insurance in the country where the employee sebtaThe legislation includes grandfathering rights which means
that existing employedse. those employed prior to the introduction of the new legislation in June 804d2d be
exempt. However, both new and existing employees who transfer from tesémnp base location to a new base in
another EU countrynay be impacted by the new rules in relation to employee and employer contributions. Each
country within the EU has different rules and rates in relation to the calculation of employee and enogiajer s
insurance contributions. Ryanair estimates that the change in legislation will not have any initial material impact on
its salary costs although it could have an adverse impact over time.
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Ryanair is Sibject to Bx Audits. The Company operates in mg jurisdictions and is, from time to time,
subject to tax audits, which by their nature are often complex and can require several years to conclude. While the
Company endeavors to be tax compliant in the various jurisdictions in which it operatesathbeeno guarantee,
particularly in the current economic environment, that it will reakivetax assessments following the conclusion of
the tax audits. If assessed, the Company will robustly defend its position. In the event that the Company is
unsucessful in defending its position, it is possible that the effective tax rate, employment and other costs of the
Group could materially increas8.e @ Tlielrish Corporation Tax Rate Could Risabove.

Risks Related to the Airline Industry

The Airline Industry Is Particularly Sensitive to Changes in Economic ConditiohsContinued
Recessionary Environment Would NegaRyvaerbyr Ommpapéer Kyiaoa
airline industry in general are sensitive to changes in econconiditions. Unfavorable economic conditions such
as government austerity measurdbe breakup of the WEozone,high unemployment rates, constrained credit
markets and increased business operating aasifd lead to reduced spending by both leisure andirfess
passengers. Unfavorable economic conditions, such as the conditions persisting as of the date hereof, also tend to

i mpact Ryanairods ability to rai se fares t o counterac
recessionary environmentombined with austerity measures by European governments, will likely negatively
i mpact Ryanairds operating results. I't could also rest

new airports and launch new routes and bases, and coddasaterial adverse impact on its financial results.

The Introduction of Government Taxes on Travel Cou
Have a Material Adverse Impact on Operatiofle U.K. government levies an Air Passenger Duty (APD)18f £
per passenger. The tax was previously set at £5 per passenger, but it was increased to £10 per passenger in 2007
£11in 2009 £12 in 2010and subsequently to £13 in April 2Q1Zhe increase in this tax is thought to have had a
negative impact on Ryanéirs oper ating performance, both in terms of
volumes. In 2008, the Dutch government introduced a travel tax rangingifcbron shorhaul flights tou45 on
long-haul flights (withdrawn with effect from July 1, 20090n March 30, 2009, the Irish government also
introduced ai10 Air Travel Tax on all passengers departing from Irish airports on routes longer than 300 kilometers
but subsequently reduced it@8 on March 30, 2011n Germanythe government introducesh air passenger tax
o f 8imlJanuary 20livhi ch was subsequent | y r .drdAugtria,dhe governhéhta® i n J ¢
introducedare c ol ogi cal a i im Januarya2014 | l evy of 08

Ot her governments also have introduced or may intr
Company Airport Operationd Ai r por t Thé etroduetisn ad government taxes on travel has had a
negative impact on passenger volumes, particulgistgn the current period of decreased economic actiVite
introduction of further governmeétaxes ortravelacross Europe oul d have a materi al negat.
results of operations as a result of prsemsitive passengers being lessljike travel.

EU Regulation on Passenger Compensation Could Significantly Increase Related Thest&lU has
passed legislation for compensating airline passengers who have been denied boarding on a flight for which they
hold a valid ticket (Regulation (BQNo. 261/2004). This legislation, which came into force on February 17, 2005,
imposes fixed levels ahonetarycompensation to be paid to passengers in the evenflight cancelationif the
reason for the cancellation was within the control of thnairln November 2009, the Court of Justice of the EU in
the Sturgeoncase decided that provisions of the legislation in relation to compensation are not only applicable to
flight cancellations but also to delays of over three hours. However, such pnevigd not apply to any
cancellation, or any delay over three hours, in circumstances in which the airline is able to prove that such
cancellation or delay was caused by extraordinary circumstances, such as weattadficatontrol delays, or
safety isues.The Sturgeoncasewas referredo the Court of Justice of the European Union for a preliminary ruling
from the High Court of Justice (England & Wales), Queen's Bench Division (Adratihist Court) orDecember
24,2010.TheOpinion of the Advocate Geral of the European Court of Justice has reinforced the legitimacy of the
Sturgeorjudgment.On October 23, 2012, the Court of Justice of the European Union affirmed its prétuogson
judgment The regulation calls for compensation#50, U400 ori600 per passenger, depending on the length of
the flight. As Ryanairds avert thgupperflimit forlshorhaluldlighgst the i s | e s
amount payable is generall250 per passenger per occurrence. Passengers subject to lgsg(idedxcess of two
hours forshorhaul fl i ghts) are also entitled to filassistance, 0
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hotel accommodation if the delay extends overnight. For delays of over five hours, the airline is also required to

offer the option of a refund of the cost of the unused ticket. There can be no assurance that the Company will not
incur a significant increase in costs in the future duthéoimpact of this legislatioii Ryanair experiences a large
number of cancellel | i ght s, which could occur as a res@WlRisksof cert
Related to the Airline Industdy VVolcanic Ash Emissions Could Affect the Company and Have a Material Adverse
Effect on the Companyédés Results of Operations. o

EU Regulation of Emissions TradiMill Increase CostsOn November 19, 2008, the European Council of
Ministers adopted legislation to add aviation to the EU Emissions Trading S¢hénte Tv@tld §ffect from 2012.
This scheme, which has thus far applied miyaito industrial companiesis a capandtrade system for CO
emissions to encourage industriesrmprovetheir CQ efficiency. Under the legislation, airlinesegranted initial
CO, allowances based on historical performance and agffidiency benchrark. Any shortage of allowances will
have to be purchased in the open market and/or at government authiereost of such allowances in the context
of the Companyds ener gy cost s Thereeanhbenb assueance thghiait willat cur r |
be able to obtain sufficient carbon credits or that the cost of the credits will not have a material adverse effect on the
Companyds business, operating results, and financi al C

Volcanic Ash Emissions Could Affect the Company and HaveMat er i al Adverse Effect
Results of Operation®etween April 15 and April 20, 2010 anday 4 and May 17, 201G significant portion of
the airspace over northern Europe was closed by authorities as a result of safety concerns pyesendsibns of
ash from an Icelandic volcano. Thikbsureforced Ryanair to cancé,490flights. In May 2011, there were further
periodic closures of parts of the European airspace due to emissions of ash from another Icelandic volcano, which
resulted in the cancellation d6 flights.

Under the terms of Regulation (EC) No. 261/2004, descrideove Ryanair has certain duties to
passengers whose flights are cancelled. In particular, Ryanair is required to reimburse passengers who have had their
flights cancelled for certain reasonable, documented expéngesnarily for accommodation and food. The
Companyto dateestimates that the nerecoverabldixed costs associated with the cancellations, the repositioning
costs for aircraft, and other costs associated with cancellations, as well as the aforementioned reimbursement claims
for the initial 20dag o f c¢cl osure of European aerospace wil/| amount
of closure. The Company has-aecommodated or refunded fares to approximately 1.5 million passengers due to
flight cancellations.

Volcanic emissions may happegaén and could lead to further significant flight cancellation costs which
could have a materi al adverse impact on the Companyds
volcanic emissions (whether from current or neaurcey or similar atmospheric disturbances and resulting
cancellations due to the closure of airports could also have a material advdrse c t on the Company?é
performance indirectly, as a consequence odduecthtaenges i n
risk of flight disruptions.

Any Significant Outbreak of any Airborne Disease, Including Swine Flu or&mbMouth Disease, Could
Significantl y Da maWoddwitey thareahas; fdom tinBeucstimae, dees substantial publicity in
recent years regarding certain potent influenza viruses and other disease epidemics. Publicity of this type may have a
negative impact on demand for air travel in Europe. Past outbreaks of SAR&ndubuth disease, avian flu and
swine flu have adverseimpacted the travel industries, including aviation, in certain regions of the world, including
Europe. The Company believes that if any influenza or other pandemic becomes severe in Europe, its effect on
demand for air travel in the markets in which Rgiaroperates could be material, and it could therefore have a
significantly adverse impact on the Company. A severe outbreak of swine flu, SAR8nfbrabuth disease, avian
flu or another pandemic or livestocklated disease also may result in Europaanational authorities imposing
restrictions on travel, further damaging Ryanairés bu:
Ryanairds business, resulting in the cancell adial on or |
condition and results of operations.
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The Company is Dependent on the Continued Acceptance dltesvAirlines.In past years, accidents or
other safetyrelated incidents involving certain lefvar es ai rl ines have had sa negat
acceptance of such airlines. Any adverse event potentially relating to the safety or reliabilityfafdswirlines
(including accidents or negative reports from regul ato
of, and confidencen, lowf ar es airlines | i ke Ryanair, and could ha
financial condition and results of operations.

Terrorism in the United Kingdom or Elsewhere in Europe Could Have a Material Detrimental Effect on the
Company.On August 10, 2006, U.K. security authorities arresiad subsequently charged eight individuals in
connection with an alleged plot to attack aircraft operating on transatlantic routes. As a result of these arrests, U.K.
authorities introduced increasedcurity measures, which resulted in all passengers beingseadghed, and a ban
on the transportation in cargn baggage of certain liquids and gels. The introduction of these measures led to
passengers suffering severe delays while passing througk #igort security checks. As a result, Ryanair
cancelled 279 flights in the days following the incident and refunded a taidldmillion in fares to approximately
40,000 passengers. In the days following the arrests, Ryanair also suffered redudianisngs estimated to have
resulted in the loss of approximat&ly.9 million of additional revenue. As in the past, the Company reacted to these
adverse events by initiating systemde fare sales to stimulate demand for air travel.

In addition, reser¥t i ons on Ryanairbdés flights to London dr op|
immediate aftermath of the terrorist attacks in Londoduly 7, 2005. Although the terrorist attack in Glasgow on
June 30, 2007 and the failed terrorist attacks in Larmio July 21, 2005 and June 29, 2007 had no material impact
on bookings, there can be no assurance that future such attacks will not affect passenger traf2@ 1 fideal
year,159mi | | i on passengers wer e book eohdom reprédRenindOa of the
tot al passengers booked on all of the Companyods
terrorist threats, particularly in London or other markets that are significant to Ryanair, could haaterial
adverse effect on the Companyds profitability or finan
from those mar ket s dédHei200k Temosist Attacksers thel United SBates Had & Severefi
Negative Impacto t he I nternational Airline Industryo bel ow.

f ght
flight

The 2001 Terrorist Attacks on the United States Had a Severe Negative Impact on the International Airline
Industry. The terrorist attacks on the United States on September 11, 2001, in which four commeraiaivaere
hijacked, had a severe negative impact on the internatiniak industry, particularly on U.S. carriers and carriers
operating international serviseo and from the United States. Although carriers such as Ryanair that operate
primarily or exclusively in Europe were generally spared from such material adverse impacts on their businesses, the
cost to all commercial airlines of insurance coverage for certainpghacr t y | i abi |l i ties arising
terrorism increased dramaticalyyf t e r the September 11 attacks. 6See #dnlt
Il nsurance. o0 I n addition, Ryanairés insurers have indioc
related insurance may exclude certain types of catastrophic incidechsas certain forms of biological, chemical
or fidirty bombo attacks. This could result in the Com
insurance or selinsurance, which could lead to further increases in costs. Although Ryanaietbhatapassed on
increased insurance costs to passengers by means of a
assurance that it will continue to be successful in doing so.

Because a substantial portion of airline travel (both businespenstnal) is discretionary and because
Ryanair is substantially dependent on discretionary air travel, any prolonged general reduction in airline passenger
traffic may adversely affect the Company. Similarly, any significant increase in expenses relasszlrty,
insurance or related costs could have a material adverse effect on the Company. Any further terrorist attacks in the
U.S. or in Europe, particularly in London or other markets that are significant to Ryanair, any significant military
actions bythe United States or EU nations or any related economic downturn may have a material adverse effect on
demand for air travel and thus on Ryanairés BWusiness,
Terrorism in the United Kingdom or Elsewheir® Europe Could have a Material Detrimental Effect on the

Company 0
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The Company Faces the Risk of Loss and LiabHganair is exposed to potential catastrophic losses that
may be incurred in the event of an aircraft accident or terrorist incidentséafyaccident or incident could involve
costs related to the repair or replacement of a damaged aircraft and its consequent temporary or permanent loss from
service. In addition, an accident or incideatldresult in significant legal claims against @empany from injured
passengers and others who experienced imuyroperty damagas a result of the accident or incident, including
ground victims. Ryanair currently maintains passenger liability insurance, employer liability insurance, aircraft
insurance for aircraft loss or damage, and other business insurance in amounts per occurrence that are consistent
with industry standards.

Ryanair currently believes its insurance coverage is adequate (although not comprehensive). However,
there can be no agsuce that the amount of insurance coverage will not need to be increased, that insurance
premiums will not increase significantly, or that Ryanair will betforced to bear substantial losses from any
accidents not covered by its insurance. Airline ingae costs increased dramatically following the September 2001
terrorist att acks odm 200h Eerrodst Attacksdbn tBet UaitedeStates Had & Severe Negative
| mpact on the I nternational Ai r |tinghfeom annadcident in gxoessaob o v e .
related insurance coverage could have a materi al adver
condition. Moreover, any aircraft accident, even if fully insured, could lead to the public percepiont Ry anai r 6 s
aircraft were less safe or reliable than those operated by other airlines, which could have a material adverse effect on
Ryanairés business.

EU Regulation No. 2027/97, as amended by Regulation No. 889/2002, governs air carrier liability. See
Altem 4. I nf or madli msuroann ctehbe f®oampdentyai | s of this regul
potential liability exposure of air carriessichas Ryanair. Although Ryanair has extended its liability insurance to
meet the requirements of tihegulation, no assurance can be given that other laws, regulations, or policies will not
be applied, modified or amended in a manner that has a material adverse efeegtam ai r 6 s busi nes s,
results, and financial condition

Airline Industry Magins are Subject to Significant Uncertainfihe airline industry igapital intensive and
is characterized by high fixed costs and by revenues that generally exhibit substantially greater elasticity than costs.
Although fuel accounted faapproximatelyd5% of totd operating expenses in the Bfiscal year, management
anticipates that this percent aged Ghanges wn &uelyCosssiagdnFudl i c an't
Availability Affect t he CompanyféAsiverstémmphts andt hec Ceanp
Profitabiltyd above. The operating costs of each flight do n
flown, and therefore, a relatively small change in the number of passengers, fare pricing, or traffic mix could have a
disproportionate effect on operating afiteincial results. Accordingly, a relatively minor shortfall from expected
revenue | evels could have a materi al adverse effect on
Operating and Financilke vi ew a n d The vesysigwemargisal costs incurred for providing services to
passengers occupying ot her wi se unsol d seat s are also
di s c o u n tRisksdRelatef o ¢he Gompahyhe Company Fzes Significant Price and Other Pressures in a
Hi ghly Competitive Environmento above.

SafetyRel at ed Undertaki ngs Co ulAdiatighfadtherties intEbrepe &dthhep any 6 s
United States periodically require or suggest that airlines imgatéroertain safetyelated procedures on their
aircraft. In recent years, the U.S. Federal Aviation Administration ff#A0) has required a number of such
procedures with regard to Boeing 7800 aircraft, including checks of rear pressure bulkheads and flight control

modul es, redesign of the rudder control systeionis and | i
to implement any such required proceduresdnordancevith FAA guidance and to perform such procedures in

close collaboration with Boeing. To dat e, al | such pr ¢
maintenance programme and Bavnot i nterrupted flight schedules nor r ¢

maintenance expenses. However, there can be no assurance that the FAA or other regulatory authorities will not
recommend or require other safeglated undertakings or thauch undertakings would not adversely impact
Ryanairés operating results or financial condition.
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There also can be no assurance that new regulations will not be implemented in the future that would apply
to Ryanairds aircr arfRyaannadi rrdess uclots ti no fa nmaiinnctreenaasnec e or ot
current esti mates. I n addition, should Ryanairés airc
perception develop that RyanaiedPsRpanairmds buei hess ¢
adversely affected.

Ri sks Related to Ownership of the Companydés Or

EU Rul es | mpose Restrictions on the OwnerE®’hip of
Nationals, and the Company Hasstituted a Ban on the Purchase of Ordinary Shares by BldmNationals.EU
Regulation No. 1008/2008 requires that, in order to obtain and retain an operating license, an EU air carrier must be
majority-owned and effectively controlled by EU nationals. Thgulation does not specify what level of share
ownership will confer effective carol on a holder or holders of Ordinarh&es. Thé&oard of Director®f Ryanair

Hol dings is given certain powers undecl| BgahaimtoHakei mag
ensure that the number of OrdinayaBes held in Ryanair HoldingsbyrehU nati onal s (AAffected
not reach a | evel t hat could jeopardize the Companyobs
license, permit, consent, or privilege which it holds or enjoys and which enables it to carry on business as an air

carrier. Thedi r ect or s, from time to ti me, set a APermitted Ma

Shares that may be owned by #Bd mationals at such level as they believe will comply with EU law. The

Permitted Maximum is currently set at 49.9%. In addition, under certain circumstances, the directors can take action

to safeguard t heop&aenby aentfying thasdOndiry hayes, tAmerican Depositary Shares
(AADSs0) or Af fect ed Sharte wke adiidncahd trgat sueh OrdinashaBestt,e t he n
American Depositary Receipts (AADRsO0O) =evidencing such
Board of Directoranay, under certain circumstances, deprive holders of Restricted Shares of their rights to attend,

vote at, and speak at general meetings, and/or require such holders to dispose of their Restricted Shares to an EU
national within as littleas 21 days. Thelirectors are also given the power to transfer sRelstricted Shares

themselves if a holder fails to comply. In 2002, the Company implemented measures to restrict the abiiBAbf non

nationals to purchase Ordinary Shares, and-Eidnnatonals are currently effectively barred from purchasing

Ordinary Shares, and will remain so for as long as these restrictions remain in place. There can be no assurance that
these restrictions will ever be lifteddditionally, these foreign ownership restc t i ons coul d resul t
exclusion from certain stock tracking indicésy such exclusion may adversely affect the market price of the

Ordinary Shares and ADR®&n April 19, 2012, the Company obtained shateéar approval to repurchase ABRs

pat of its general authority to repurchase up to 5% of the issued share capital in the Campange 5, 2013 the

Company repurchased 2,018,800 ADRs equivalent to 10,094,000 ordinary shares at a(price p@rordinary

shareSee fl t em Ilnformatibrd dimitatioms mraShare Ownershipby N&hU Nat i onal so60 for a
discussion of restrictions on share ownership and the current ban on share purchasdslbpatnals.

As of June 302013, EU nationals owned at leas5.26 of RyanairH o | d iOndparydShares (assuming
conversion of all outstanding ADRs intadnary Shares).

Holders of Ordinary Shares are Currently Unable to Convert those Shares into American Depositary
Receiptsin an effort to increase the percentage of its shapéat held by EU nationals, on June 26, 2001, Ryanair
Hol dings instructed The Bank of New York Mell on, t he
suspend the issuance of new ADRs in exchange for the deposit of Ordinary Shares untihdticeeHolders of
Ordinary Shares cannot convert their Ordinary Sharas ADRs during this suspension, and there can be no
assurance that the suspe msEURues linpdsd Redrictions onbtlee Olvriershipeod . Sece
Ryanai r Hdnarg Shargssy NeBU nationals and the Company has Instituted a Ban on the Purchase of
Ordinary SharesbyNeEU Nat i onal so0 above

The Companyo6s Results of Oper dthieorCompanybbucesal ¢ s

have varied signifent 'y from quarter to quarter, and management
Operating and Financial Review and Prospe@se a s o n a | Fluctuations. o Among the f
are the airline i na aceromiydaddralitioasethesseasonal maturg of wiotravgleamdetrends in

airlinesd cost s, especially fuel cost s. Because a subs

discretionary, the industry tends to experience adverse fadamsults during general economic downturns. The
Company is substantially dependent on discretionary air travel.
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The trading price of Ryanair Holdingsdéd Ordinary Sh:
response to quarterly variations ireth Companydés operating results and the
addition, the global stock markets from time to time experience extreme price and volume fluctuations that affect the
market prices of many airline company stocks. These broallemBuctuations may adversely affect the market
price of the Ordinary Shares and ADRs.

Ryanair Holdings May or May Not Pay Dividenddince its incorporation as the holding company for
Ryanair in 1996, Ryanair Holdings hesly twice declared dividendsroits Ordinary Share§ he directors othe
Company delared onJune 1, 201@hat Ryanair Holdingintendedto paya special dividend afi500 million, and
following shareholder approval at its annual general meetingeptember 22, 201ibis special divdiend was paid
on October 1, 201Mirectors of the Gmpany also declared on May 21, 2012 that Ryanair Holdings eddéogay
a special dividend ofi 0 . 3 drdipag share(approx.U 82 million) and following shareholder approval at the
annual general meeting on Septenkr2012 this special dividend was paid on November 30, 20h2 Company
may pay other dividends from time to tima June, 2013 the Company detailed plane r et u rbillionugp t o 01

shaeholders over the next twaars witha t | east (0410706 .nGi I niilolni on al re&amdy c¢omp
share buybacks to be completed in the fiscal year to March 31, 2014 and up to auflBtlee® mi | I i on i n
special dividends or share buykac expected in fiscal 2015subject to shareholder approvatontinuing

profitability, the economic environment, capital expenditure and other commim&ss Al t em 8. Finai

Informatiord Other Financial InformatiahDi v i d e n dAs R adlding cpmpany, Ryanair Holdings does not
have any material assets other than the shares of Ryanair.

IncreasedCosts for Possible FuturdDR and ShareRepurchasedn April 2012, the @mpany held an
extraordinary general meetifgfi E G kdalthorizethe directors to reprchase Ordinaryt&res and ABs for up
to 5% oftheissued share capitaf the Companyraded on the NASDAGt oc k Mar ket. Up@milASDAQO)
April 2012, shareholders had only authorized theectorsto repurchase Ordinaryh@res.As the ADRs typically
trade at a premium of ¥bto 20% compared to OrdinaryHares this may result in increased costs in performing
share buybacks in the futureln June 2013, the Company bought back 2,018,800 ADRs for cancell@todune
20,2013thecompany det ai l ed pollienrtosshateboldersoen thennexttgwears with at east

0400 nfialll7ieoone mil |l i on al r e &dhare buybagkd te imenpleted in thel fiscalegyear2 0 1 3 )
to March 31, 201and uptoafurthea 6 00 mi | I i on in either sHewevegtheredi vi den
can be no assurance that the 01 billion wildl be retur

shareholder approvalcontinuing profitability, the economic envinment, capital expenditure and other
commitmentsAt this time the Company has not decided whetheiill conductthesefurther shareepurchasem
Ordinary Shares or AIRs or a combination of both
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Item 4. Information on the Company
INTRODUCTION

Ryanair Holdings was incorporated in 1996 as a holding company for RyandtiedLifihe latter operates
an ultralow cost schedulegpbassenger airline serving shbgul, pointto-point routes between Ireland, the U.K.,
Continental Europe, anlorocca Incorporated in 1984, Ryanair Limited began to introduce aféoes operating
mo d e | under a new management team in the Revewand 1990s
ProspectgHis t o r y .Jone 202013pfith its operating fleet d803Boeing 7378 0 0 A next gener ati on
Ryanair Limited offerecbver 1,600scheduled shottaul flights per day servingpproximatelyl 80 airportslargely
throughoutE u r 0 p e.2Ro®e Systein, Scheduling and F4édout e System and Schedul ing
of Ryanairodés route networ k. See AltemmSBasOpeaelraFl ngt aat
for information aboutusinds® seasonality of Ryanairés b

Ryanair recorded a profit on ordinary activities after taxatioa5&9.3million in the 203 fiscal year, as
compared to grofit on ordinary activities after taxation @660.4 million in the 202 fiscal year. Thisl.6%
increasewas primarily #éributable to a increase in revenuesf approximatelyl1% from 04,390.2million to
04,884.0 million, partially offset by an increasein fuel costsof approximately18% from 01,5936 million to
01,885.6million. Ryanair generated an average booked passenger load factor of approx@2tdielye same as in
fiscal 2012,and averagbookedpassengefare of (148.20per passengein the 203B fiscal year up from (145.36 in
the prior fiscal yearThe Company has focuseth maintaining low operating cosfg52.56 per passengemn the
2013fiscalyear an i n c 48DairsfiscalRdld m U

T he maacdegandosf Ryandiaré&s Isewvice is refli®&gtedi rasth
history of stimulating sigficant annual passenger traffic growth on the new routes on which it has commenced
service since 1991. For exampl e, on the basis of the |
and Cargod published by t h eatistics iélease@ byvhe Interdationad Civiil Aviatiod ut h o r |
Organization (the Al CAO0), the number of schedul ed ai
increased from 1.7 million passengers in 19813.7 million passengers in th012 calendaryear. Most
international routes Ryanair has begun serving since 1991 have recorded significant traffic growth in the period
foll owing Ryanairés commencement of service, with Ryan
such route. A varietpf factors contributed to this increase in air passenger traffic, including the relative strength of
the Irish, U.K., and European economies in past years. However, management believes that the most significant
factors driving such growth across allitsE o pean r out es h afares policg &d its Bupaioriy tor 6 s | o
its competitors in terms of flight punctuality, levels of lost baggage, and rates of flight cancellations.

The address of Ryanair Hol di ng s@orporaegHead Offiae,eDdblino f f i c e
Airport, County Dublin, Il rel and. The Companyésds: cont act
Howard Millar, Deputy Chief Executive an€hief Financial Officer (same address as above). The telephone
number is 8531-812-1212 and the facsimile number is +35812-1213. Under its current Articles, Ryanair
Holdings has an unlimited corporate duration.
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STRATEGY
Ryanairodés objective i s t obigdestcheduled passengeralrlines throught s e | f
continued improvements and expanded offerings of itsfees service. In the highly challenging current operating
environment, Ryanair seeks to offer low fares that generate increased passenger traffic while rgaimtainin
continuous focusoncestont ai nment and operating effi c-teenrswaiegys. The
are:

Low FaresRyanairés | ow fares are desi gne eonsciouskkisuremul at e
and business travelers wimaight otherwise use alternative forms of transportation or choose not to travel at all.
Ryanair sells seats on a eway basis, thus eliminating minimum stay requirements from all travel on Ryanair
scheduled services. Ryanair sets fares on the basis @éinend for particular flights and by reference to the period
remaining to the date of departure of the flight, with higher fangigally charged on flights with higher levels of
demand and for bookings made nearer to the date of departure. Ryangerasically runs special promotional
far e ¢ ampaRogtaSystemSSeledufingand Fé&rdsow and Wi dely Available Fare

Customer ServicRyanairds strategy is to deliver the best c
Accordingtot he data available from the Association of Eur op
statistics, Ryanair has achieved better punctuality, fewer lost bags, and fewer cancellations than its peer group in
Europe. Ryanair achieves this by focussigpngly on the execution of these services and by primarily operating
from uncongested airports. Ryanair conducts a daily conference call with Ryanair and @éngorinebt each of
its base airports, duri ng whiht Helay dn@& baggaga shettipsnentf aver each
discussed in detail and logged to ensure that the root cause is identified and rectified. Subsequent (consequential)
delays and short shipments are investigated by Ryanair ground opepaisnanel Customer satisfction is also
measured by regular online, mystgrgssenger anoly passengesurveys.

Frequent Pointo-Point Flights on ShorHaul RoutesRyanair provides frequent poitt-point service on
shorthaul routes to secondary and regional airports in anghdraajor population centers atrdvel destinations.
In the 203 fiscal year, Ryanair flew an average route length784 miles and an average flight duration of
approximately1.75 hours. Shorhaul routes allow Ryanair to offer its low fares and frequent service, while
el iminating the need t o freaimnflightdeals and mevies stiseanise/ expiedted byl | s, 0
customers on longer flights. Poitt-point flying (as opposed to huéindspoke service) allows Ryanair to offer
direct, nonst op routes and avoid the costs of providing At h]
baggage transfer and transit passenger assistance.

In choosing its routes, Ryangirimarily favors secondary airports with convenient transportation to major
population centers and regional airports. Secondary and regional airports are generally less congested than major
airports and, as a result, can be expected to provide higherofadetime departures, faster turnaround times (the
time an aircraft spends at a gate loading and unloading passengers), fewer terminal delays, more competitive airport

access, and | ower handling cost s. R thia b5arinuted of sciienlule) t i me 0O
for the 20B fiscal year wa91%. Fa st er turnaround times are a key el em
aircraft ut il i zat i oled.turn&gquadntime foréhe 26dfigcal ryealgveas apprdximataels

minutes.

23



Low Operating CostsMa na g e men t believes that Ryanairds operat
European schedulgghssenger airline. Ryanair strives to reduce or control four of the primary expenses involved in
running a major scheduled and: (i) aircraft equipment costs; (fpersonnetosts; (iii) customer service costs; and
(iv) airport access and handling costs:

Aircraft Equipment CostRy anai r 6s primary strategy f focusedonntr ol | i
operatinga single aircraft type. Ryanair cur r80stly ope
Ryanairdés conti nuous a89@stnas slieady and is expectmaighthdBemeedf ng 7 3 7
fiscal 2019, to increase the size of its fleet and thuséase its aircraft equipment and related costs (on an
aggregate basis). However, the purchase of aircraft &single manufacturer enables Ryanair to liimdt t

costs associated witersonnekraining, maintenance, and the purchase and storage of sptvevpde

also affording the Company greater flexibility in the scheduling of crews and equipment. Management also
believes that the terms of Ryanair 0s.Se@&nAifirraccrtast tvoi t |
below for additional informationoRy anai r 6s fl eet .

PersonnelCosts. Ryanair endeavors to control its labor costs by seeking to continually improve the
productivity of its already highly productive work force. Compensation gersonnelemphasizes
productivity-based pay incentives. Theseentives include commissions for onboard sales of products for
flight attendants and payments based on the number of hours or sectors flown by pilots and flight attendants
within limits set by industry standards or regulations fixing maximum workingshour

Customer_ Service CostfRRyanair has entered into agreements on competitive terms with external
contractors at certain airports for ticketing, passenger and aircraft handling, and other services that
management believes can be more -effitiently provided by third parties. Management attempts to
obtain competitive rates for such services by negotiating fxed, multiyear contracts. The
development of its own Internet booking facility has allowed Ryanair to eliminate travel agent
commissions and ttd-party reservation systems costs. Ryanair generates overo®9f% scheduled
passenger revenues through direct sales via its website.

Airport Access and Handling CostRyanair attempts to control airport access and service charges by
focusingonairppt s t hat offer competitive prices. Managemer
a consistently high volume of passenger traffic growth at many airports has allowed it to negotiate
favorable contracts with such airports for access to their tfasilSecondary and regional airports also

generally do nohaveslot requirements or other operating restrictions that can increase operating expenses

and limit the number of allowed takdfs and landingsRyanair further endeavors to reduce its airport

charges by opting, when practicable, for less expensive gate locations as well as outdoor boarding stairs,
rather than jetways, which are more expensive and operationally less efficient to use. In addition, since
October 2009, Ryanair has required all pag®rs to checln on the Internet. This requirement was
instituted to reduce waiting times at airports and
boarding, as well as significantly reduce airport handling costs. Ryanair has alsadatt@checkeliag

fee, which is payable on the Internet at the time of booking and is aimed at reducing the number of bags
carried by passengers in order to further reduce handling ®ste A Ri D kRisks Ralated to she

Company The Company Faces $kis Related to its Internet Reservations Operations and its Announced
Elimination of AirportCheck n Faci |l i ti es. 0

Taking Advantage of the Internéb 2000, Ryanair converted its host reservation system to a new system,
which it operates under a hostingreement with Navitaire thatas extended in 2011 amdll terminate in 2@0. As
part of the implementation of the new reservation system, Navitaire developed an Internet booking facility. The
Ryanair system allows Internet users to access its host reégerggstem and to make and pay for confirmed
reservations in real time through the Ryanair.com website. After the launch of the Internet reservation system,
Ryanair heavily promoted its website through newspaper, radio and television advertising. Al, dntesnet
bookings grew rapidly, and have accounted for over @3%ill reservations over the past several yeardMay
2012 Ryanair further upgradedthe reservation systemwhich offers more flexibility for future system
enhancements and to accommtadthefuture growth of Ryanair.
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Commitment to Safety and Quality Maintenan8afety is the primary priority of Ryanair and its
management . This commitment begins with the hiring an
maintenancepersomel and includes a policy of maintaining its aircraft in accordance with the highest European
airline industry standards. Ryanair has not had a single passenger or flight crew datalitgsult of an accident
with one of its aircrafiin its 29-year opeating history.Although Ryanair seeks to maintain its fleet in a cost

effective manner, management -cdsbaparatingstiategy e¢hk ardamof safety,end R
maintenance, training or quality assurance. Routine aircraft maineeaadoepair services are performed primarily
by Ryanair, at Ryanairdéds main bases, but are also per

approved under the terms of Part 145. Ryanair currently performs heavy airframe maintenanceyduis edth
other parties who perform engine overhaul services and rotable repairs. These contractors also provide similar
services to a number of other airlines, includBauthwest AirlinesBritish Airways,Air FranceandAlitalia.

Enhancement ddperating Results through Ancillary ServicByanair distributes accommodation services
and travel insurance primarily through its website. For hotel services, Ryanair has a contrattit@igbombined
PTY Ltd, and they provide a hotel comparison webgit&yanair which generates commissidor Ryanair orthe
number of bookingsnade.l n addi ti on Ryanair has a contract with th
which Hertz handles all/l car rental s konevrésenation systemk et e d
Ryanair also sells bus and rail tickets onboard its aircraft and through its wEbsitke 203 fiscal year, ancillary
services accounted for approximatgB% of Ryanairés tot al operatin%revenue
of such revenues in the 2Dfiscal yearSe & Afmci | | ary Servicesd below and #fAlte
Review and ProspedsResuls of Operationd Fiscal Year 202 Compared with Fiscal Year 22d Ancillary
Revenueso for additional information.

Focused Criteria for GrowthBuilding on its success in the IrelattdK. market and its expansion of
service to continental Europe and Morocco, Ryanair intends to follow a manageable growth plan targeting specific
markets. Ryanair believes it will have oppmities for continued growth by: (i) initiating additional routes in the
EU; (ii) initiating additional routes in countries party to a European Common Aviation Agreement with the EU that
are currently served by higheost, higheifare carriers; (iii) inceasing the frequency of service on its existing
routes; (iv) starting new domestic routes within individual EU countries; (v) considering acquisition opportunities
that may become available in the future; (vi) connecting airports within its existingraute wor k (At ri angul
(vii) establishing new bases; and (viii) initiating new routes not currently served by any carrier.

Responding to Current Challengés.recent periods, andith increased effect in the 2012012 and 20B
fiscal y esaltraslqw cd’ty lawfaaes mdilel has faced substantial pressure due to significantly increased
fuel costs and reduced economic growth (or economic contractiGome ofthe economies in which it operates.
The Company has aimed to meet these challenge@)bgrounding(approximately80 in fiscal 2012 and 2033
aircraft during thewinter season; (ii) disposingf aircraft (ease hand backstaled terin the 2011 fiscal yeathree
in the 2012 fiscal yeaandfour in the 2013 fiscal year (iii) controlling labor and other costs, including through
wage freezefor nonflight crewpersonnein 2011 and 203, selective redundancies and the introduction of Internet
checkin in fiscal 201Q and (iv) renegotiating contracts with existing suppliergais and handling companies.
There can be no assurance that the Company will be successful in achieving all of the foregoing or taking other
similar measures, or that doing so will allow the Compemye ar n profits in any period
Informatond Risk Factord Risks Related to the CompahyChanges in Fuel Costs and Fuel Availability Affect
the Companyb6s Resultsodnddivecseadeamptlce tLiolke hid@RlE@ddmpany 6
Company May Not Be Successful in Increasing FaresRevenues to Offset Higher Business Costs

In recent years, in response to an operating environment characterized by high fuel prices, typically lower
seasonal yields and higher airport charges and/or taxes, Ryanair has adopted a policy of graentiimgpertion
of its fleet during the winter months (frobovemberto Marchinclusive). In the wintermonthsof fiscal year 203,
Ryanair grounded approximate80 aircraft and he Company announced May 2013that it intends to ground
approximately60 aircraft during the wintemonths of fiscal year 2@1 While seasonal grounding does reduce the

Companyo6és operating costs, it al s olight and noeflaglst eesenuesy anai r 0
Decreasing the number and frequency of flights may al s
its ability to attract flightpersonnelinterested in fultime employmentSee @Al tem 3. O0Reky | nfor

Factor® Ryanair Has Decided t8easonally Ground Aircrafto

25



ROUTE SYSTEM, SCHEDULING AND FARES

Route System and Scheduling

As of Juy 19, 2013 the Company offeredver 1,600 scheduled shottaul flights per day serving
approximatey 180 airportslargely throughout Europe, and flying approximatély00routes.The following table

revenues
nf or mat. i

lists Ryanairds bases of operations:
Bases of Operations
Alghero Dusseldorf (Weeze) Manchester
Alicante Edinburgh Marrakech
BadenBaden Eindhoven Milan (Bergamo)
Barcelona (Girona) Faro Nottingham East Midlands
Barcelona (El Prat) Fez Palma Mallorca
Bari Frankfurt (Hahn) Paphos
Billund Glasgow (Prestwick) Pescara
Bologna Gran Canaria Pisa
Bournemouth Kaunas Porto
Birmingham Krakow Oslo (Rygge)
Bremen Lanzarote Rome (Ciampino)
Brindisi Leeds Bradford Seville
Bristol Liverpool Shannon
Brussels (Charleroi) London (Luton) Stockholm (Skavsta)
Budapest London (Stansted) Tenerife South
Chania Maastricht Trapani
Cagliari Madrid Valencia
Cork Malaga Wroclaw
Dublin Malta Zadar
See Note 17, AAnal ysis of operating
statements included in Item 18 for more i
Managementiovse absj gco schedul e a sufficient

satisfy

numb

d e ma n d-faréscservic® Ryamai scheduies deartures on its most popular rouéegient

and
on r e

er of

intervals;normally between approximately 6:00 a.end 11:00 p.m. Management regularly reviews the need for
adjustments in the number of flights on all of its routes.

During the 203 fiscal year, Ryanair announc@08 new routes acroséis network.S e e

iRi Dk

Factor

Risks Related to the CompaR y a n a&New Ribgtes and Expanded Operations May Have an Adverse Financial

Impact on Its Results 0

Low and Widely Available Fares

Ryanair offers low fares, with prices generally varying on the basis of advance booking, seat availability
and demand. Ryanair sellsasg on a onavay basis, thus removing minimum stay requirements from all travel on
Ryanair scheduled services. All tickets can be changed, subject to certain conditions, including fee payment and
applicable upgrade charges. However, ticketggareerallynon-cancelable and nerefundable and must be paid for
at the time of reservation.
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Ryanairodés discounted fares are fAcapacity controll ec
each flight to each fare category to accommodate projectedndeimaseats at each fare level leading up to flight
time. Ryanair generally makes its lowest fares widely available by allocating a majority of its seat inventory to its
lowest fare categories. Management believes that its unrestricted fares as welhdsitcg@urchase fares are
attractive to both business and leisure travelers.

When | aunching a new rout e, Ryanairdéds policy is to
than other carriersd | owaysoperafing magn, but still provide a

Ryanair also periodically runs special promotional fare campaigns, in particular in connection with the
opening of new routes, and endeavors to always offer the lowest fare on any route it serves. Promotional fares may
havetheeffet of i ncreasing | oad factors and reducing Ryanai
during the periods they are in effect. Ryanair expects to continue to offer significant fare promotions to stimulate
demand in periods of lower actiyibr during offpeak times for the foreseeable future.

MARKETING AND ADVERTISING

Ryanairdés primary marketing strategy iIis to emphasi z
doing so, Ryanaimprimarily advertises its services in national and regional newspapers, as well as through
controversial and topical advertising, press conferences and publicity stunts. Other marketing activities include the
distribution of advertising and promotional m@aéand cooperative advertising campaigns with other treatated
entities, including local tourist boards. Ryanair also regularly contacts people registered in its database to inform
them about promotions and special offers viaal.

RESERVATIONS ON RYANAIR.COM

Passenger airlines generally rely on travel agents (whether traditional or online) for a significant portion of
their ticket sales and pay travel agents commissions for their services, as vesthlasrsing them for the fees
charged by reservation systermpsoviders. In contrast, Ryanair requires passengers to make reservations and
purchase tickets directly through the Company. Over 99% of such reservations and purchases are made through the
websie Ryanair.com. Ryanair is therefamet reliant on travel agentS. e & Stiategy Taking Advantage of the
I nternetodo above for additional i nformation.

In May 2012 Ryanairfurtherupgraded its reservation system in order to facilitate the continued expansion
of the airline. The upgradedystem gives the Company the ability to offer more enhancements to passengers, as the
new platform is far more flexible in terms of future development. Utlde agreement with the systgrovider,
Navitaire, the systemseltve as Ryanairds core seating inventory and ¢k
system functions, Ryanair pays transaction fees that are generally based on the number of passenger seat journeys
booked through the system. Navitaire also retainsc&-bp booking engine to support operations in the event of a
breakdown in the main system. Over the last several years, Ryanair has introduced a number cbdstzinet
customer service enhancements such as Internet-ahepkority boarding serviceand limited reserved seating
since January 2012.Since October 2009, Ryanair has required Internet etlmedkr all passengers. These
enhancements and changes have been made to reduce wait
arrival atthe airport to boarding, as well as significantly reduce airport handling costs. Ryanair has also introduced a
checkedbag fee, which is payable on the Internet and is aimed at reducing the number of bags carried by passengers
in order to further reduce hdling costs.See Item 3. Key InformatiéhRisk Factord Risks Related to the
Company RyanarFaces Ri sks Related to UnauthorizedoUse of | nf
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AIRCRAFT
Aircraft

As of June 30,2013, Ry a oparatingdfleet was composed3if3 Boeing 7378 0 0 fAne xt gener a;
aircraft, each havind89s e at s. Ry a n a i305 8aeingf 7878084 at Maoch 31, 234 The Company
expects to have an operating fleet comprigipgroximately410Boeing 737800s at March 31, 2@®.depending on
the level of lease returns/disposals

Between March 1999 an®flarch 2013, Ryanair took delivery 0f348 new Boeing 738 00 finext
generationo aircraft anddispasediofBsich airraftincluaingtl Blease handbacBso e i n g

Under the termsfahe 2013 Boeing ContradRyanairhas agreed to pchase the 175 New Aircraft over a
five year period fronfiscal 2015 to 2019, with delivery beginning in September 20T4e New Aircraft will benefit
from a net effective price not dissimilar to that under the 2005 Boeing Contract which wesvep by
Shareholders in 2005 amdi | | be used on new and existing routes to ¢

The Boeing 738 00 represents t he c & T3V aroraft. ltgieanshatbenmtediuomn o f Bo
range aircraft and seats 189 passengers. The Basic(Eygg@alent to a standard list price for an aircraft of this
type) for each of the Boeing 7800 series aircraft is approximately U$1 million and the Basi Price will be
i ncreased f ofrurcreirsthae dndo febquuieprment , a 2onoillioh penNew Airgrafta p pr o x i
which Ryanair has asked Boeing to purchase and install on each of the New Aircraft. In additioni Es c al at i o
Fact or 0 pplied ktolthe basic paice to reflect increases in the Employment Cost Index and Producer Price
Index between the time the basic price was set in the 2013 Boeing Contract and the period 18 to 24 months prior to
the delivery of any such New Aircraft.

Boeinghas granted Ryanair certain price concessions as part of the 2013 Boeing Contract. These will take
the form of credit memoranda to Ryanair for the amount of such concessions, which Ryanair may apply toward the
purchase of goods and services from Boeingpward certain payments, other than advance payments, in respect of
the New Aircraft. Boeing and CFMI (the manufacturer of the engines to be fitted on the New Aircraft) have also
agreed to provide Ryanair with certain allowances for promotional and aattieities, as well as providing certain
other goods and services to Ryanair on concessionary terms. Those credit memoranda and promotional allowances
wi || effectively reduce the price of each Necwe OAi(rtchreaf t
purchase price of the New Aircraft net of discounts received from Boeing) of each New Aircraft will be significantly
below the basic price mentioned above. The effective price applies to all New Aircraft due for delivery from
September 2014.

For additional details on the Boeing contracts, scheduled aircraft deliveries and related expenditures and
their financing, as well as the terms of the arrangements under which Ryanair currentl$Tedgbs aircraft in its
operating f | eeratingans EimanciallReveeyman8 Prosfi@disi qui di ty and Capital R

The Boeing 737 is the worldds most widely used comr
the Boeing 737800s being the most recent. Management believes tha ppets and cockpit crews qualified to fly
these aircraft are likely to be more widely available on favorable terms than similar resources for other types of
aircraft. Management believes that its stratetgydate,of having reduced its fleet to one aaft type enables
Ryanair to limit the costs associated wiplersonneltraining, the purchase and storage of spare parts, and
maintenance. Furthermqithis strategy affords Ryanair greater flexibility in the scheduling of crews and equipment.
The Boeing 37-800s are fitted with CFM 58B engines and have advanced CAT Il Autoland capability, advanced
traffic collision avoidance systems, and enhanced grguogimity warning systemsDuring fiscal 2012 Boeing
announced that it wagoing tomanufacture a v@nt of the 737 with new, more fuefficient enginesalled the
Boeing 737MAX aircraft A senior Ryanair working group is continuing to evaluate the benefits of the MAX
aircraft. This new variant could impact the Company insofar as the residual valtgeabfcraft could be reduced
whenthis new varianentersprodudion, currently expected to be late 2017.

At March 31, 2038, the average aircraft #8B00efleebviagust bver4. 5o mpany €
years
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Training and Regulatory Compliance

Ryanair currently owns and operates f@areing 737-800 full flight simulators for pilot training, the first
of which was delivered in 2002. The simulators were purchased from CAE Electronics Ltd. of Quebec, Canada
(ACAEO). The s econellin200M whila theothird am@ feurthd sariulatarsewere delivered in the
2008 fiscal year. In September 2006, Ryanair entered into a new contract with CAE to purchase B737NG Level B
flight simulators.Two suchsimulators were delivered in the 2009 fiscadye

Management believes that Ryanair is currently in compliance with all applicable regulations and EU
directives concerning its fleet of Boeing 780 aircraft and will comply with any regulations or EU directives that
may come into effect in the futurelowever, there can be no assurance that the FAA or other regulatory authorities
will not recommend or require other safetye | at ed undertakings that could adve
of operations or fi nanci aratioddriskl FattardoSafetyRElatesl Uridértakings 3 . Ke
Could Affect the Companyédés Results. o

ANCILLARY SERVICES

Ryanair provides various ancillary services and engages in other activities connected with its core air
passenge service, including noiflight scheduled services, Interagtlated services, and the-fiight sale of
beverages, food, and merchandi se. See 0l t0&esuls5of Oper af
Operationd Fiscal Year 202 Compared with Fisca&fear 206 Anci | | ary Revenueso for addi

As part of its norlight scheduled and Internetlated servicesRyanair incentivizesground service
providers atmany of the airports it serves to levy correct excess baggage charges for any baggage that exceeds
Ryanairdés published baggage all owances anshndardotermo !l | ect
and conditionsExcess baggage charges are reabatenorflight scheduled revenue.

Ryanair primarily distributes accommodation services and travel insurance through its viedrshetel
and accommodatiorervices, Ryanair has a contract with Hotelscombined PTY Ltd i Hot e | ,svbichmbi ned o
operates gorice comparison website, pursuant to which Hotelscombined handles all aspects of such services
mar keted through Ryanair 6s I|wadditton Ryanaimhasa cpncgwsth Hertzf ee t o
pursuant to which Hertz handles all carrentalsei ces mar ket ed through Ryanairds v

system.

Ryanair also sells bus and rail tickets onboard its aircraft and through its webgitair also sellsar
parking,attractionsandactivities on its websitewvith thelatterhaving goneon sale inflight in spring2012.

Ryanair sells mobile phone credit for smart phone devices on its website, introduced in December 2012.
Ryanairalso sells gift vouchers on its website. Such gift vouchers are redeemable online. In May 2009; Ryanai
started to offer its passengers the possibility of receiving an SMS (text message) when booking, at afeerof £1
01.50, to inform them of their flight confirmation details.

In April 2009, Ryanair signed a contract with Webloyalty International atdh i ch of f er s Ry ar
customers who have a UK, German or French billing address a retail discount abhadgstogram In February
2009, Ryanair introduced Google Adsense to its search results pages in order to monetize the traffic levels that those
pages generate. In March 2009, Ryanair expanded further into the area gfattirdnternet advertising with the
introduction of thirdparty display advertising on the homepagadgtswebsite andmore recentlyon the subpages
of Ryanair.comIn April 2011, Ryanair began to sell advertising on its boarding cards. In 20d@arding card
redesign along witincreasegassengevolumesallowed forfurther growth in this area.
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Ryanair has entered into agreements pursuant to which the Company prByariagbranded crediand
prepaidcards issued bpeutsche Bank GE Money Access Prepaid (Blastercard companygnd Banco Santander
on its Internet site. ThBeutsche Bankagreement relates ttalianresidents only, the GE Money agreement relates
to Swalish and Polish residents only and the Banco Santander agreement relates to UK residents only. Ryanair
generates revenue frobeutsche Bank GE Capital and Banco Santander on the basis of the number of cards issued
and the revenues generated through the afsthe credit cardsThe Access Prepaid Limitgorepaid card covers
residents in the UK, Ireland, Italy, Spain and Germany.

In fiscalyear2012,Ryanairroledout handhel d EIl ectr oni c achssitsotite of Sal ¢
network. These EPOS dees replacd manual and paper based systems on board the aircraft. The EPOS device
enables cabin crew to sell and record their-board sales transactions more efficiently and generate vastly improved
management sales reporting. TErROSdevice also isses bus and rail ticketand tickets for tourist attractions

In fiscal year 2011, Ryanair beganoffering reserved seating in twentyie extra legroom seats on each
aircrdt for a fee on certain routes artdgfeature wasolled outto all routes irfiscal year2012.There are currently
45 reserved seats available for purchase on each flight.

MAINTENANCE AND REPAIRS
General

As part of its commitment to safety, Ryanair endeavors to hire qualified maintgparsoenel provide
proper training to suchersonneland maintain its aircraft in accordance with European industry standards. While
Ryanair seeks to maintain its fleetinaeest f ect i ve manner , management -does no
cost opeating strategy to the areas of maintenance, training or quality control.

Ryanairdés quality assurance department deal s with
with Part 145. The European Avi at i oPart 185 tame igto biggeon cy ( A E
September 28003;through the adoption of Regulation (EC) No. 1592/2002 of the European Parliament, and its
standar ds superseded t he previous Joi nt %GAvernnzehti o n Au
RegulatiozRegulato y Aut hori ti es. 0

Ryanair is itself an EASA Part 14pproved maintenance contractor and provides its own routine aircraft
maintenance and repair services. Ryanair also performs certain checks on its aircraft, incluftigig,pataily, and
transit check at some of its bases, as well aghfecks at its Dublin, London (Stansted), Glasgow (Prestwick)
Bremenand Frankfurt (Hahnjacilities. SinceDecember 2003, Ryanair has operated a hangar facility at its base at
Glasgow (Prestwick) in Scotland, where bbét-checks and @€hecksare performean the fleet of Boeing 73800
aircraft. The facility performsip to fourC-checks per weeind Ryaair has recently opened a newcieck hangar
facility in Kaunas, Lithuania where it carries out betwene and twodiht Gchecks per weelenabling Ryanair to
performall of the heavy maintenance that is currently required on its Boeing(0@Tleet irhouse.

Ryanair opened a fivbay hangar and stores facility at its London (Stansted) airport base in October 2008
to allow Ryanair to carry out additional line maintenance on its expanding fleet. This facility also incorporates two
flight simulator devices with space and provisions for two more, together with a cabin crew trainer and associated
training rooms.Ryanair ha completed the building of a separate training facility adjacent to the hangar to
accommodate a full size 737NG training aircraft to allow for cabin crew and engineering trRyamair carries
out A-checks and line maintenance in its siAlg#y aircraf hangar facility in Bremen. Ryanair halsoentered into
a 30year soletenancy agreement with Frankfurt (Hahn) airgortl has taken acceptanceadfwo-bay hangar and
stores facility that also incorporates a thay simulatoitraining center. Thidacility was completed in January
2011 and allowRyanair to carry out additional line maintenance includingh&cks

Maintenance and repair services that may become necessary while an aircraft is located at some of the other
airports served by Ryanair areopided by other Part 14&pproved contract maintenance providers. Aircraft return
each eveni nlgases, avhehegyaareaexamides bgitherRy anai r 6 s apprbyaldarte ngi nee
145approved companies.
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Heavy Maintenance

As noted above, Ryanair currently has sufficient capacity to be able to carry out all of the routine
maintenance work required on its Boeing 880 fleet itself. Ryanaiopeneda new thredbay maintenance hangar
at Glasgow (Prestwick) airpoim winter 20L0 to accommodate the additional maintenance requirensisgisig
from its expanding and aging fleatd opened a new-€heck facility in Kaunas in January 2013 to carry out light C
-checks.

Ryanair contracts out engine overhaul service for its Boeing8087aircraft to General Electric Engine
Services pursuant to a J@ar agreement with an option for a-y€ar extension, signed in 2004. This
comprehensive maintenance contract provides for the repair and overhaul of the-TBBEtes engines fitted to
the first 155 of -8®yiecnafg the répsair oBpartsiamd ggenégrad féchnical support for the fleet of
engines. On June 30, 2008, the Company finalized a contract for a similar level of coverage and support for the
engines on all of its airaft that have been avere scheduled to be delivered over the period through November
2012.Due to the fact that engines on recently delivered aircraft will not require a scheduled engine overhaul prior to
the expiry of the current contract with GE, Ryaieas decidedat this time not to take up its option to have engines
delivered with aircraft after October 2010 covered by this cont@eneral Electric Engine Services mainly uses its
Part 145approved repair facility in Cardiff, Wales for this wotlyt also uses thelM Part 145approved facility
in Amsterdam, and occasionally its Part dffproved facility in Celma, Brazil. By contracting with experienced
Part 145approved maintenance providers, management believes it is better able to ensuaditthefdts aircraft
and engine maintenance. Ryanair assigns a Partddiied mechanic to oversee all heavy maintenance and to
authorize all engine overhauls performed by third parties. Maintenance providers are also monitored closely by the
nationalauthorities under EASA and national regulations.

Ryanair expects to be dependent on external service contractors, particularly for engine and component
maintenance, for the foreseeable future, notwithstanding the additional capabilities provided aintésnance
facilities at Dublin, Glasgow (Prestwick), London (Stanste@yankfurt (Hahn)and Kaunas See Al tem 3.
Informatiord Risk Factord Risks Related to the Compahyrhe Company Is Dependent on External Service
Providers. o

SAFETY RECORD

Ryanair has not had a single passenger or flight crew fatality iP9ifgear operating history. Ryanair
demonstrates its commitment to safe operations through its safety training procedures, its investment in safety
related equipmentand its adoption of an internapen andconfidential reporting system for safety issues. The
C o mp a Bopard ef Directoralso has an air safety committee to review and discuss air safety and related issues.
Michael Horgan, a Company director, is thaichhan of thiscommittee andeports to théBoard of Directors

Ryanairdés flight training is oriented towards acci ¢
Threat and Error Management (TEM) is at the core of all flight crew traininggregRyanair maintains full
control of the content and delivery of all of its flight crew training, including initedurrent, and upgrade phases.
Al | training programs are approved by the | reraboh Avi at.
control standards and flight crew training standards for compliance with EU legislation.

All of the Boeing 737800s that Ryanair has bought or committed to buy are certified for Category IlI1A
landings (automatic landings with minimum horizontalivility of 200 meters and 50 feet decisiongigh).
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Ryanair has a comprehensive and documented safety management system. Management encourages flight
crews to report any safetglated issues through the Safety Alert Initial Report reporting prograta use the
confidenti al reporting system, wh i c k systesn. Taev coifidentibll e o n |
reporting system affords flight crews the opportunity to report diréotilight Safety Officer any event, error, or
discrepancyri flight operations that they do not wish to report through standard reporting channels. The confidential
reporting system is designed to increase management 0s
crews in their dayo-day operations. M@gement uses the information reported through all reporting systems to
modify operating procedures and improve flight operation standadtitionally, Ryanair promotes the use of
CHIRP, a confidential reporting system that is endorsed by the UK CAAMeatarnative confidential reporting
channel.

Ryanair has installed amutomatic data capturing system on each of its Boeing8@B7aircraft which
captures and downloads aircraft performance information for use as papeoftional Flight Data Monitorgn
(OFDM) which automatically provides aonfidential report onvariations fromnormal operatinglimitations
detected during the course of each flight. The purpose of this system is to monitor operational trends and inform
management of any instance of gewmational limit being exceeded. By analyzing these reports, management is able
to identify undesirable trends and potential areagpafrationalrisk, so as to take steps to rectify such deviations,
thereby ensuring adher eandaréds. t o Ryanairdéds flight safety

In November 2008, a Ryanair aircraft suffered a multiple bird strike during its final approach to Rome
(Ciampino) airport. This incident caused substantial damage to the aircraft, which resulted in an insurance claim
being filed in respect of thiaircraft. The damage that it suffered was such that the aircraft waspaited,
althoughRyanair has retained ownership of it for certain parts and for training purposes.

AIRPORT OPERATIONS
Airport Handling Services

Ryanair provides its own aircraft and passenger handling and ticketing services at Dublin Airport. Third
parties provide these services to Ryanair at most ot he
passenger and aircrafandling, and ground handling services at many of these airports in Ireland and the U.K.
(excluding London (Stansted) Airport where these services are provided primarily by Swissport Ltd.), while similar
services in continental Europe are generally predidy the local airport authorities, either directly or through sub
contractors. Management attempts to obtain competitive rates for such services by negotiatipgamodtntracts
at fixed prices. These contracts are generally scheduled to expire tim foreeyears, unless renewed, and certain of
them may be terminated by either party before their expiry upon prior notice. Ryanair will need to enter into similar
agreements in any new mar ket s i & Righ&actoré RigkeRelated®ehe Al t em
Compang The Company | s Dependent on External Service Provi

During 2009, Ryanair introduced Internet chécKor all passengers and also introduced kiosks at certain
airportsfor the provision of other services. The Company has tkies&s in operation ahanyof its key bases.

Airport Charges

As with other airlines, Ryanair must pay airport charges each time it lands and accesses facilities at the
airports it serves. Depending on the policy of the individual airport, such chargeskale landing fees, passenger
loading fees, security fees and parking fees. Ryanair attempts to negotiate discounted fees by delivering annual
increases in passenger traffic, and opts, when practicable, for less expensive facilities, such as hésstamates
and the use of outdoor boarding stairs rather than more expensive jetways. Nevertheless, there can be no assurance
that the airports Ryanair uses will not impose higher airport charges in the future and that any such increases would
notadversey af fect the Companybs operations.
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As a result of rising airport charges and the introduction of an Air Travel TaM®fon passengers
departing from lIrish airports on routes longer than 300 kilomdtera Dublin Airport (12 on shorter routes)
Ryanairreduced its fleeat Dublin airport to 13 during winter 2010 (down from 22 umsner 2008 and 20 winter
2008).The introduction of the aforementionadiO tax has likely had a negative impact on the number of passengers
traveling to and from IrelandfheDu b | i n  Ai r p dAAO hasudpdrtedrthatt pgsseqger volumeslined
by 25% from 30 million in 2007 to 2 million in 2012. Ryanair believes that this is partly reflective of the negative
impact of the tax on Irish travel. Ryanair has called for the elimination of the tax to stimulate tourism during the
recession. The Company has cited the example of the Dutch governmentwitharew its travel tax with effect
from July 1, 2009. The Dutch travel tax had ranged fédrh for shorthaul flights toi45 for longhaul flights and
had resulted in a significant decline in pawmrsiegrtoger vol
data published by thairport. Ryanair also complained to the European Commission about the unlawful
differentiation in the level of th&ish Air Traveltax between routes within the EU. From April 204lsingle rate
(U3) of the Air TravelTax has been introduced on all routes. In May 2844 Irish Government announced that it
would abolish the Air Travel Tax, although no details were provided as to when this deessidd be
implemented. No assurance can be given that the tax will bistadxb or indeed that a higher rate of tax will not be
applied in the future, which could have a negative impact on demand for air lnayehe 2011, Ryanair proposed
to the Irish Government that it would deliver an incremental 5 million passengeaamen over a five year period
in return for reduced airport charges and @helitono f t he (03 [Respite the faet that lthis bfferxwas
renewed in 2012,saof July19, 2013, the Company has not yet receivegasitive response to this proposdlhe
Company is currently in negotiations with the DAA in relation to a growth incentive scheme whereby additional
traffic will be delivered at Dublin airport in return for a reduction in airport char§es.e fAl tem 3. K
Informatiorz Risk Factor®: Risks Réated to the CompadyThe Company Is Subject to Legal Proceedings
Alleging State Aid at Certain Airports

The Greek governmergdlanned to introduce similar taxes; however, they have now cancelled plans to
introduce these taxes. The German government inteatan(8 passenger tax on January 1, 2011 for all departing
domestic or shothaul passengers and a passenger tas26ffor all departing passengers on flights bound for
southern Europe and northern Africeh e 08 tax was r educ eldadtiton, thd Austran i n  J an
government introduced atological air travel levef (8 effectiveJanuaryl, 2011 In July 2013, the local Walloon
Government in Belgium voted to introduce a 03 passenge
cut its services at Charleroi Airport if the tax is introduced.

In March 2007, the discount arrangement formerly in place at London (Stansted) airport terminated,
subjecting Ryanair to an average increase in charges of approximately 100%. The inctieese charges, which
was passed on in the form of higher ticket prices, had a negative impact on yields and passenger volumes in the
winter, resulting in Ryanairoés decision to ground s
complaintswi t h t he U. K. Of fice of Fair Trading (AOFI®) and
of the British Airports Authority plc (ABAAO) monopoly
market. The OFT referred the matterthe Competition Commission, which found that the common ownership by
BAA of the three main airports in London negatively a
regulating BAA by the Civil Aviation Authority adversely impacted competitionMarch 2009the Competition
Commission ordered the break of BAA. In October 2009, London (Gatwick) was sold to Global Infrastructure
Partners for £1.5 billion. Following a delay caused by various appeals by the BAA, the BAA proceeded to sell
Edinbugh Airport in April 2012, and Stansted airport to Manchester Airports Group plc in March 2013. Following
the December 2003 publication of the U.K. government o
England, the BAA in 2004 announced planspend up to £4 billion on a mulear project to construct a second
runway and additional terminal facilities at London (Stansted) airport with a target opening date of 2013. Ryanair
and other airlines using London (Stansted) support the principle efaand runway at London (Stansted), but are
opposed to this development because they believe that the financing of what they consider to be an overblown
project will lead to airport costs approximately doubling from current levels. In May 2010 the BAAreedbotinat
it would not proceed with this £4 billion program. In April 2013 the UK Civil Aviation Authority proposed that the
regulatory regime for airport charges at Stansted Airport between 2014 and 2019 should operate on the basis that
charges can grownaually at half the rate of inflation. A final decision in this regard will be made by early 2014.

ev
t
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Ryanair announced on July 21, 2009 that, as a resul
well as the then scheduled increase in APD fffr@d to £11, which occurred in November 2068m £11 to £12
which occurred in November 20 and from £12 to £13 in April 2012)nd the high costs of operating at its London
(Stansted) base, it would implement a 40% reduction in capacity at such basenb®wteber 2009 and March
2010. In particular, the Company announced its intention to reduce its London (Staastedjaircraft from the
then current 40 to 24 during the aforementioned period, and also reduce by 30% the number of weekly Ryanair
flights to and from the airport. The Company announced at that time that it expected these cuts to result in 2.5
million fewer passenger trips during the period. In addition, on June 29, 2010, due to the continuance of the U.K.
government &ds A1l1 higiPdbargesoat condsnt (Stanstexl) aiaport] the Company announced that
capacity at London (Stansted) airport would be reduced from winter 2010 by 17% and the number of aircraft based
at London (Stansted) would be reduced to Rganair also noted that, asesult of other capacity reductions at its
U.K. bases except for the bases at Edinburgh and Leeds Bradford, its total U.K. dafidmytyl 6%in the period
from November 1, 2010 to March 31, 2014 the 2013 fiscal yeacapacity to/from the U.K. wadatt on the prior
year. Capacity was increased in Manchester following the conclusion of a base agreement. This increasd was offs
by reductions in capacity ihondon Gatwick and Edinburghas a result of cost increaséghe Company is
currently in negottions with Manchester Airports Group plc, the owngfrd ondon Stanste} in relation to an
expansion of capacity atondon Stanstellin return for significant airport charge reductions for the incremental
passenger volumes delivereéfl.e e Al t e lRactd®$2RisksiReléted to the CompanRy anai r ds Cont i n

Growth is Dependent on Access to Suitable Airports; Ch
il tem 8. Fi n a¥Othea IFinancial flrdornmatéd# Liegain Proceedingé EU State Aid-Related
Proceefdimgismf or mati on regarding | egal proceedings in w

publicly owned airports are being contested.
FUEL

The cost of jet fuel accounted fapproximatelyd5% and43% of Ryanairés tot al oper a
fiscal years ended March 32013 and 202, respectively (in each case, this accounts for costs after giving effect to
the Companyds fuel h e d gcding gpstsawhich acdountecefapprdximatelytxof tbtal d e s d e
fuel costs ineach ofthe fiscal years ended Marchi,32013 and 202). The future availability and cost of jet fuel
cannot be predicted with any -fdresgoolieyelimite fts aliliéyrtd massmn vy , anc
increased fuel costs to passengers through increased fares. Jet fuel prices are dependent on crude oil prices, which
are quoted in U.S. dollars. If the value of thés. dollarstrenghensagainst the eurdRyara i r 6 s f uel <cost s,
in euro, may increaseven absent any increase in the U.S. dollar pricietofuel Ryanair has also entered into
foreign currency forward contracts to hedge against s
Qualitative Disclosures About Market R&koreign Qrrency Exposure and Heag . 0

Ryanair has historically entered into arrangements providing for substantial protection against fluctuations
in fuel prices, generally through forward contracts covering periods of up to 18 months of anticipated jet fuel
requirements. Ryanair (like manyher airlines) has, in more recent periods, entered into hedging arrangements on a
much more selective basis. Asady 26, 2013, Ryanair had entered into forward jet fuel (jet kerosene) contracts
covering approximatel80% of its estimated requirementsrfthe iscal year ending March 31, 20Xkt prices
equivalent to approximatel§980 per metric tonIn addition, as ofuy 26, 2013, Ryanair had entered into forward
jet fuel (jet kerosene) ctmacts covering approximatel§5% of its estimated requirementsr the firsthalf of the
fiscal year ending March 31, 2Bt prices quivalent to approximately95 per metric ton, and had not entered
into any jet fuel hedging contracts with respect to its expected fuel purchases beyqatititatSedi | t e m 3. Key
Informatiord Risk Factord Risks Related to the CompahyChanges in Fuel Costs and Fuel Availability Affect
the Companyds Results odndAdlvrearsesa slemptalca Lt iokoet |l ehdbCoddmp a& my
11. Quantitative and Qualitative Discloses About Market Risk F u e | Price Exposure and Hed
information on recent trends in fuel costs and the Com
ri sks. See also filtem 5. Op eatsd Fiscal Year 202 dContpared avithcFisaall Revi e
Year 2013 F u e | and Oil .o

34



INSURANCE

Ryanair is exposed to potential catastrophic losses that may be incurred in the event of an aircraft accident
or terrorist incident. Any such accident or incident could involve costs related to the repair or replacement of a
damaged aircraft and its conseqt temporary or permanent loss from service. In addition, an accident or incident
could result in significant legal claims against the Company from injured passengers and others who experienced
injury or property damage as a result of the accident adént, including ground victims. Ryanair maintains
aviation thirdparty liability insurance, passenger liability insurance, employer liability insurance, directors and
officers liability insurance, aircraft insurance for aircraft loss or damage, andmtbieless insurance in amounts
per occurrence consistent with industry standards. Ryanair believes its insurance coverage is adequate, although not
comprehensive. There can be no assurance that the amount of such coverage will not need to be increased, that
insurance premiums will not increase significantly or that Ryanair will not be forced to bear substantial losses from
accident s. Ryanairdéds insurance does not cover <c¢laims f
closed and aircrafire grounded, such as the a@rsp closures described pagel7, which resulted from volcanic
ashin the northern European airspace during April and May 2010

The cost of insurance coverage for certain thpird r t y | i abi |l i ti es ateirosismng fr om
increased dramatically as a result of the September 11, 2001 terrorist attacks. In the immediate aftermath, aircraft
liability war indemnities for amounts above $50 million were, in the absence of any alternative coverage, provided
by the IrishGovernment at pr€eptember 11, 2001 levels of coverage on the basis ofgapsenger surcharge. In
March 2002, once such coverage was again commercially available, Ryanair arranged coverage to replace that
provided by the government indemnity. The replaent insurance coverage operated on the basis of-a per
passenger surcharge with an additional surcharge based
scope of t he Co-mlptedingubasce couerageamay exciudercertaiestgb catastrophic incidents,
which may result in the Company seeking alternative coveRygmair to date has passed increased insurance costs
on to passengers by means of a special fii nsurance | evy.

During the 2006 fiscal year , Ryanair established /
owned insurance company subsidiary, to provide the Company witinsethnce as part of its ongoing Fsk
management strategy. Allinderwritesa portion oft he Companyés aviation insurance
only the Companyds aircraft but also its I|liability to
aviation insuranceisk it underwrites with recognized third parties ire taviation reinsurance market, with the
amount of AIL&ds maxi mum aggregate exposure not current
approximately $6.5million. In addition to aviation insurance, Alhasunderwrittenmost of the singlerip travel
insurance policiesoldon Ryanair.consince February 1, 2011

Council Regulation (EC) No. 2027/97, as amended by Council Regulation (EC) No. 889/2002, governs air
carrier liability. This legislation provides for unlimited liability of an airmar in the event of death or bodily
injuries suffered by passengers, implementing the Warsaw Convention of 1929 for the Unification of Certain Rules
Relating to Transportation by Air, as amended by the Montreal Convention of 1999. Ryanair has exsended it
liability insurance to meet thappropriater e qui r e ment s of the | egi sladaRisk on. See
Factor® Risks Related to the Airline IndustiyT h e Company Faces t he Ri s k of L
i nformati on srisksbftosandiabitity.a ny 6
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FACILITIES

The following are the principal properties owned or leased by the Company:

Site Area Floor Space
Location (Sq. Meters) (Sqg. Meters) Tenure Activity
Dublin Airport.........ccccvvvveeeeeen. 1,116 1,395 Leasehold Corporate Headquarters
Concourse Building, Airside
Business ParkSwords Dublin 12,141 9,298 Freehold New Corporate Headquarter:
Dublin Airport (Hangar No. 1) 1,620 1,620 Leasehold Aircraft Maintenance
Dublin Airport (Hangar No. 2) 5,200 5,000 Leasehold Aircraft Maintenance
Dublin Airport Business Park 955 749 Leasehold Administration Offices
Phoenix House,
Conyngham Road, Dublin.... 2,566 3,899 Freehold Administration Offices
Satellite 3, Operations Centeand
Stansted Airport...........occeeeeee. 605 605 Leasehold Administrative Offices
Aircraft Maintenance Hangar
Stansted Airport (Hangar)..... 12,161 10,301 Leasehold and Simulator Training Ceert
Stansted Airport...........occueeeee. 375 375 Leasehold Training Centre
Stansted Storage Facilities... 378 531 Leasehold Aircraft Maintenance
East Midlands Airport............ 3,890 2,801 Freehold Simulator and Training Cente
East Midlands Airport............ 2,045 634 Leasehold Training Center
Terminal and Aircraft
Bremen Airport..........ccccvveeen. 5,952 5,874 Leasehold Maintenance Hangar
Skavsta Airport (Hangar)....... 1,936 1,936 Leasehold Aircraft Maintenance
Prestwick Airport (Hangar)... 10,052 10,052 Leasehold Aircraft Maintenance
Frankfurt (Hahn) Airport Aircraft Maintenance Hangar
(Hangan).......ccccovvvvciieeeeeene, 5,064 5,064 Leasehold and Simulator Training Cente
Kaunas Airpor{Hangar)........ 1,700 1,700 Leasehold Aircraft Maintenance
Rygge Airport (Hangar)......... 1,700 1,700 Leasehold Aircraft Maintenance

Ryanair has agreements with the DAA, the Irish government authority charged with operating Dublin
Airport, to lease bagrop counters and other space at the passenger and cargo terminal facilities at Dublin Airport.
The airport office facilities used by Ryanair at London (Stansted) are leased from the airport authority; similar

facilities at each of the other airports Ryanaiwves are provided by Servisair plc or other service providers.
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TRADEMARKS

Ryanairdés |l ogo and the slogans M@ARyanair.com The L
Airlined have bremumty TragleggNasktse r( efidRyavss bap also registered the CTM for the
word ARyanairhotels.com. 0 A CTM allows a trademar k own

registration affords uniform protection for that trademark in all EU member stdtesegistration gives Ryanair an
exclusive monopoly over the use of its trade name with regard to similar services and the right to sue for trademark
infringement should another party use an identical or confusingly similar trademark in relation toaidentic
similar services.

Ryanair has not registered either its name or its logo as a trademark in Ireland, asdiStidtion
provides all of the protection available from an lIrish registration, and management believes there are therefore no
advantagesi making a separate Irish application.

Ry a n aradentarks irtclude:

- Community (Word) Trade Mark registration number 0
classes 16, 28, 35, 36, 37, 38, 39 and 42 (Nice Classification);

- Community (Figurative)Trade Mark registration number 001493329 comprising the following graphic

o RYANAIR.com

THE LOW FARES WEEBSITE

in classes 16, 35, 36, 37, 38, 39 and 42 (Nice Classification) and class 27.5.1 (Vienna classification);

- Community (Figurative) Trade Mark registration numi@446559 comprising the following graphic

representation:
7 RYANAIR

THE LOW FARES AIRLINE

in classes 16, 35, 36, 37, 38, 39 and 42 (Nice Classification) and class 22.1.16 (Vienna classification);

- Community (Figurative) Trade Mark registration number 000338301
comprising the followng graphic representation:

U RYANAIR

in classes 16, 35, 36, 37, 38, 39 and 42 (Nice Classification) an®2lds$6 (Vienna classification)
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GOVERNMENT REGULATION
Liberalization of the EU Air Transportation Market

Ryanair began its flight operations in 1985, during a decade in which the governments of Ireland and the
U.K. liberalized the bilateral arrangements for the operation of air services between the two countries. In 1992, the
Council of Ministers of the EU aghted a package of measures intended to liberalize the internal market for air
transportation in the EU. The liberalization included measures that allow EU air carriers substantial freedom to set
air fares, provided EU air carriers greatly enhanced atoasaites within the EU, and also introduced a licensing
procedure for EU air carriers. Beginning in April 1997, EU air carriers have generally been able to provide
passenger services on domestic routes within any EU member state outside their homeftopetationsvithout
restriction.

Regulatory Authorities

Ryanair is subject to Irish and EU regulation, which is implemented primarily by the Department of
Transport, the 1AA, the European Commission, and the EASA. Management believes that the pyakdotyre
environment in Ireland and the EU is characterized by high sensitivity to safety and security issues, which is
demonstrated by intensive reviews of safethated procedures, training, and equipment by the national and EU
regulatory authorities.

Commission for Aviation Regulatioithe CAR is currently primarily responsible for deciding maximum
airport charges on¥grpatiOpetatiobstAinr pAoirrtp oGhta.r gSeesed flabov e.

The CAR also has responsibility for licensing Irish airlines, etttijo the requirements of EU law. It issues
operating licenses under the provisions of EU Regulation 1008/2008 (formerly 2407/92). An operating license is an
authorization permitting the holder to transport passengers, mail and/or cargo by air. Tteeforitgranting an
operating license includeteralia, an air carrierds financial fitness, th
the persons who will manage the air carrier. In addition, in order to obtain and maintain an operatingrisiense,
and EU regulations require that (i) the air carrier must be owned and continue to be owned directly or through
majority ownership by EU member states and/or nationals of EU member states and (ii) the air carrier must at all
times be effectively contled by such EU member states or EU nationals. The CAR has broad authority to revoke

an operating |l icense. S e e T Uniitatiensn on1Share Olvdedshig byoNxd | I nfor
National s. 0 See alisRisksiRelatesl o O8vnergiiR iosfk tFhaec t @a rspShaneg 6rs Or di r
ADRs8 EU Rul es | mpose Restrictions on the OwnerEJhip of

nationals and the Company has Instituted a Ban on the Purchase of Ordinary Share€bdy Ndwat i onal so0 abo

The CAR isalso responsible for deciding whether a regulated airport should be coordinated or fully
coordinated under Council Regulation (EEC) No. 95/93 (as amended by Regulation (EC) No. 793/2004) on slots
and for authorizing ground handling operations under Coin@ctive 96/67/EC and its implementing legislation.
In April 2005, the CAR announced that Dublin Airport would be fully sletrdinated beginning in March 2006.
Ryanair successfully challenged this decision in the Irish High Court, and the decisiomestasned in July 2006.
In February 2007, the CAR Hieposed full coordination at Dublin Airport. Ryanair again challenged this decision
in the Irish High Court, but d5boé¢eguwe mtell o wwif tolrd raedvd i tt h e
regading this litigation.

Ryanairdés current operating license became effecti
review. The Flight Operations Department is also subject to ongoing review by the Irish Aviation Authority (the
IAA), which reviewst he departmentdéds audit s, including flight aud

audits. Ryanairds cur rief%wasissued pneiarya@t2018. Cer t i fi cate No
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Irish Aviation Authority.The IAA is primarily responsible fohe operational and regulatory function and
services relating to the safety and technical aspects of aviation in Ireland. To operate in Ireland and the EU, an Irish

air carrier is required to hold an eparatoandsieedbsi Dpe:
technical competence to conduct airline services with specified types of aircraft. The IAA has broad authority to
amend or revoke an operatorés certificate, weibeilg Ryanai

subject to ongoing compliance with applicable statutes, rules and regulations pertaining to the airline industry,
including any new rules and regulations that may be adopted in the future.

The IAA is also responsible for overseeing and regulatiegoperations of Irish air carriers. Matters within
the scope of the | AA6s regul at ory pewsdnhelicensingyndiraining; ude: ai
maintenance, manufacture, repair, airworthiness, and operation of aircrafimemation of EU legislation; aircraft

noi se; and ground services. Each of the Companyds airc
is issued by the IAA. The validity of Certificates of Airworthiness is subject to the rewethe IAA. Each

certificate is generally valid forad®ont h peri od. I n March-P2ano9 (| Ryapprovaek
the 1AA, which gives Ryanair the authority to extend the validity of its certificates, subject to certain record checks
andphysich aircraft inspections being perfor medpemsgnneRyanai r ¢

flight and emergency procedures, aircraft, and maintenance facilities are subject to periodic inspections by the IAA.
The IAA has broad regulatory andfercement powers, including the authority to require reports; inspect the books,
records, premises, and aircraft of a carrier; and investigate and institute enforcement proceedings. Failure to comply
with IAA regulations can result in revocation of opérgtcertification.

In July 1999thel AA. awar ded Ryanair an air operatorods cert.i
review, in recognition of Ryanairds satisfaction of th
transpbwbr@P g Al10) . The requirements of EU OPS 1 have beel
Regulation (EEC) 3922/91 and were applied in full on July 16, 2008. All current regulatory requirements are
addressed in the Ryanair Operations Manual PafsAamended). The current Manual, Issue 3 Revigjomas
approved by the IAA oMay 1, 2022.

Department of Transpart The Department of Transport (ADOTO) i
certain EU and lIrish legislation and international standartiding to air transport (e.g., noise levels, aviation
security, etc.).

In June 2005, thérish Minister for Transport enacted legislation strengthening rights for air passengers
following the enactment of EU legislation requiring compensation of airlissemgers who have been denied
boarding on a flight for which they hold a valid ticket (Regulation (EC) No. 261/2004), which came into force on
February 17, 2005 . 0Rsks Rdiatetl te the Arline IRduséyEU Regutatioo onsPassenger
Coopensation Could Significantly Increase Related Cost s.

The European Aviation Safety Agend&ASA is an agency of the EU that has been given specific
regulatory and executive tasks in the field of aviation satefSA was established through Regulation JEN®.
1592/2002 of the European Parliament and the Council of July 15, 2002, repealed by Basic Regulation-(EC) 216
2008.The purpose of EASA is to draup common standards to ensure the highest levels of safety, oversee their
uniform application across Eape and promote them at the global level. The EASA formally started its work on
September 28, 2003, taking over the responsibility for regulating airworthiness and maintenance issues within the
EU member states.

Eurocontrol. The European Organization far h e Safety of Air Navigation
autonomous European organization established under the Eurocontrol Convention of December 13, 1960.
Eurocontrol is responsible fonter alia, the safety of air navigation and the collection of route chargesnfooute
air navigation facilities and services throughout Europe. Ireland is a party to several international agreements
concerning Eurocontrol. These agreements have been implenientisth law, which provides for the payment of
charges to Eurocontrol in respect of air navigation services for aircraft in airspace under the control of Eurocontrol.
The relevant legislation imposes liability for the payment of any charges upon theoopefahe aircraft in respect
of which services are provided and upon the owners of such aircraft or the managers of airports used by such
aircraft. Ryanair, as an aircraft operator, is primarily responsible for the payment to Eurocontrol of charges incu
in relation to its aircratft.
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The legislation authorizes the detention of aircraft in the case of default in the payment of any charge for air
navigation services by the aircraft operator or the aircraft owner, as the case may be. This power of detenti
extends to any equipment, stores or documents, which may be onboard the aircraft when it is detained, and may
result in the possible sale of the aircraft.

European Commissiom.he Eur opean Commi ssion is in theyprocess
policy, o which would lead to changes tToheaifirsitnrgdfef iEu rnoc
sky policyo currently consists of the Framework Regu!

regulations on the provision of aiavigation services, organization and use of the airspace and the interoperability

of the European air traffic management network. These regulations have recently been amended-tsil&tk so
ASingle EJUridperaesnguSlay i on ( EU dRjectjve bofahe ipalicy is 1o0eriharicd safety T h e
standards and the overall efficiency of air traffic in Europe, as well as to reduce the cost of air traffic control
services.

On September 6, 2005, the European Commission announced new guidelines on threg ffamicports
and stardup aid to airlines by regional airports based ori-gbruary 2004inding in the Charlasi case, a €cision
that the Court of Firstnl s t a n ¢ ehag sin€z Rrindli¢dh December 2008The guidelines only apply to publicly
owned regional airports, and place restrictions on the incentives that these airports can offer airlines to deliver
traffic. Ryanair believes that the CFI®&ds annul ment of
April 2011, the European Gumission launched a consultation on the revision of the 2005 guiddlingisyy 2013,
the European Commission launched a further consultation on the revision of the 2005 guidelines, a final revised
version of which is expected to be published in the sebaffcf 2013.However, no assurance can be given that the
revised guidelines will better reflect the commercial reality of the liberalized air transport market and consequently
allow public airports to offer similar incentives to those offered by priampeorts.

The EuropeariJnion also adoptedlegislation on airport charges (EU Directive 2009/12), which was
originally intended to address abusive pricing at monopoly airports. However, the legislation includes all European
airports with over five million pssengers per year. Management believes that this will likely increase the
administrative burdens on smaller airports and may lead to higher airport charges, while the scope that exists within
this Directive to address abuses of their dominant positioislboy ope dés | ar ger airports i s v
Major Shareholders and RelatPdrty Transaction®z Other Financial Informatidrt Legal Proceeding4 EU State
Aid-Rel at ed Proceedings. 0

The Europearlnion also passed legislation calling fancreasedtransparency in airline fares, which
requires the inclusion of all mandatory taxes, fees, and charges in advertised prices. Ryanair currently includes this
information in its advertised fares in all markets where it operétesever, certain regulatory autfities have
alleged that some fees applied by airlines, including Ryanair, @va@dablebasis are in fact mandatorfigyanair
amended its website to include information on fees in June 2012 and incaddortter changes to meet these
requirements orts website inAugust 2012 an®ecember 2012

40



Registration of Aircraft

Pursuant to the Irish Aviation Authority (Nationality and Registration of Aircraft) Order 2002 (the

AOrdero), the | AA regulates the registration of airecr

registered in Ireland, an aircraft must Wwholly owned by either (i) a citizen of Ireland or a citizen of another
member state of the EU having a place of residence or business in Ireland or (ii) a company registered in and having
a place of business in Ireland and having its principal placesifiéss in Ireland or another member state of the EU

and not less than twihirds of the directors of which are citizens of Ireland or of another member state of the EU.
As of the date of thiseport, nine of the ten directors of RyanaiHoldings are citizas of Ireland or of another
member state of the EU. An aircraft will also fulfill these conditions if it is wholly owned by such citizens or
companies in combination. Notwithstanding the fact that these particular conditions may not be met, the I1AA retains
discretion to register an aircraft in Ireland so long as it is in compliance with the other conditions for registration
under the Order. Any such registration may, however, be made subject to certain conditions. In order to be
registered, an aircraft muatso continue to comply with any applicable provisions of Irish law. The registration of
any aircraft can be cancelled if it is found that it is not in compliance with the requirements for registration under the
Order and, in particular: (i) if the ownduip requirements are not met; (ii) if the aircraft has failed to comply with

any applicable safety requirements specified by the IAA in relation to the aircraft or aircraft of a similar type; or (iii)

if the 1AA decides in any case that it is not in théluinterest for the aircraft to remain registered in Ireland.

Regulation of Competition

Competition/Antitrust Lawlt is a general principle of EU competition law that no agreement may be
concluded between two or more separate economic undertakingsetants, restricts or distorts competition in the
common market or any part of the common market. Such an arrangement may nevertheless be exempted by the
European Commission, on either an individual or category basis. The second general principle ofpEtitico
law is that any business or businesses having a dominant position in the EU common market or any substantial part
of the common market may not abuse such dominant position. Ryanair is subject to the application of the general
rules of EU competibn law as well as specific rules on competition in the airline sector.

An aggrieved person may sue for breach of EU competition law in the courts of a member state and/or
petition the European Commission for an order to put an end to the breach ofitompet. The European
Commission also may impose fines and daily penalties on businesses and the courts of the member states may award
damages and other remedies (such as injunctions) in appropriate circumstances.

Competition law in Ireland is primarilgmbodied in the Competition Act 2002. This Act is modeled on the
EU competition law system. The lIrish rules generally prohibit@mtipetitive arrangements among businesses and
prohibit the abuse of a dominant position. These rules are enforced eithebliyyenforcement (primarily by the
Competition Authority) through both criminal and civil sanctions or by private action in the courts. These rules
apply to the airline sector, but are subject to EU rules that override any contrary provisions aihpgtition law.
Ryanair has been subject to an abosdominance investigation by the Irish Competition Authority in relation to
service between Dublin and Cork. The Competition Authority closed its investigation in July 2009 with a finding in
favor of Ryanair.

State AidThe EU rules control aid granted by member states to businesses on a selective or discriminatory
basis. The EU Treaty prevents member states from granting such aid unless approved in advance by the EU. Any
such grant of state aid to anlaie is subject to challenge before the EU or, in certain circumstances, national courts.

If aid is held to have been unlawfully granted it may have to be repaid by the airline to the granting member state,
together with i nter elwformatidieRisk Bantor®: RiskseReldidd togha Cdnpahykhe y
Company I s Subj ect t o Legal Proceedings Al l eging St
Informatiori Other Financial InformatidraL e g a | Proceedings. 0
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Environmental Regulation

Aircraft Noise RegulationsRyanair is subject to international, national and, in some cases, local noise
regulation standards. EU and Irish regulations have required that all aircraft operated by Ryanair comply with Stage
3 noise requirements since April 1, 2082l | of Ryanairés aircraft currently <c
airports in the U.K. (including London Stansted and London Gatwick) and continental Europe have established local
noise restrictions, including limits on the number of hourly olydgierations or the time of such operations.

Company Facilities.Environmental controls are generally imposed under Irish law through property
planning legislation, specifically the Local Government (Planning and Development) Acts of 1963 to 1999, the
Planning and Development Act 2000 and regulations nlaelee underAt Dublin Airport, Ryanair operates on land
controlled by the DAA. Planning permission for its facilities has been granted in accordance with both the zoning
and planning requirements of DublAirport. There is also specific Irish environmental legislation implementing
applicable EU directives and regulations, to which Ryanair adheres. From time to time, noxious or potentially toxic
substances are held on a tg;eedng rfaailitigs atbDaldin Airposy iGlasgown Ry an
(Prestwick),London (Stansted)}rankfurt (Hahn), Stockholm (Sksta), Oslo (Rygge) and Kaunasowever, at all
ti mes Ryanairdés storage and handling of eaglireners Aubst an
Ryanairés Glasgow (Prestwick) and London (Stansted) 14
accordance with the Environmental Protection Act of 1996 and Duty of Care Waste Regulations. For special waste
removal, Ryanair opetas under the Special Waste Regulations 1998. At all other facilities Ryanair adheres to all
local and EU regulations.

Ryanairds Pol i cy oRyanaitdicamenitted nodedUEing emissiomsrasd.noise through
i nvest ment s i nircfaftancenging eecheotogies and theimpdementation of certain operational and
commercial decisions to minimize the environmental impact of its operafdenerding to the Air Travel Carbon
and Energy Efficiency Report published by Brighter PlanetpRiyas the industry leader in terms of environmental
efficiency, and the Company constantly working toards improving its performance.

In December 2005, Ryanair completed the fleet replacement program it commenced in 1999. All of
Ryanair d6s @37-200A airdaft everen rgplaced with Boeing 780 0 A ne x t generationo
Ryanair now operates a singl@crafttype fleet of Boeing 738 00 finext generationd aircra
of just over4.5 years. The design of the new aircraftaimed at minimizing drag, thereby reducing the rate of fuel
burn and noise levels. The engines are also quieter and moedffaieint. Furthermore, by moving to an all Boeing
73800 fAnext generationo fleet, R yngen due to the mlkrert eagacity he un |
increase in the Boeing 73800 aircraft. The Boeing 7288 00 finext generationodo aircraft
fuel-burn to passengdri | omet er rati o than Ry a-B09A airéat.S € érAificerra fftloe et
above for details on Ryanairés fleet plan.

Ryanair has also installed winglets on all of its existing aircraft and all future aircraft will also be fitted with
winglets. Winglets reduce both the rate of fuel burn and carbon dioxide emissions by approximately 4% and also
reduce noise emissions.

In addition, Ryanair has distinctive operational characteristics that management believes are helpful to the
general environment. In particular, Ryanair:

1 operates with a higkeat density of 189 seats and arealbnomy configuration, as opposed to the 162
saats and tweclass configuration of the Boeing 7800 aircraft used by traditional network airlines,
reducing fuel burn and emissions per defmeter flown;

1 has reduced pgrassenger emissions through higher load factors;

1 better utilizes existing infigructure by operating out of underutilized secondary and regional airports

throughout Europe, which limits the use of holding patterns and taxiing times, thus reducing fuel burn
and emissions and reducing the need for new airport infrastructure;
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1 providesdirect services as opposed to connecting flights, in order to limit the need for passengers to
transfer at main hubs and thus reduces the number ebfftkand landings per journey from four to
two, reducing fuel bur and emissions per journey;

1 has ndate-night departures of aircraft, redugithe impact of noise emissions; and

1 is currently evaluating the benefits of the Boeing 737 MAX aircraft, a variant of the 737, with new
more fuelefficient engines.

Emissions TradingOn November 19, 2008, the Eypean Council of Ministers adopted legislation to add
aviation to the EU Emissions Trading Scheme as of 2012. This scheme, which has thus far applied mainly to energy
producers, is a capndtrade system for COemissions to encourage industries to imprdkeir CQ efficiency.

Under the legislation, airlineseregranted initial CQal | owances based on historical
a CQ efficiency benchmark. Any shortage of allowandessto be purchased in the open market and/or at
governmentauctions Management believes that this legislation is likely to have a negative impact on the European
airline industry.Ryanair takes its environmental responsibilities seriously and intends to continue to improve its
environmental efficiency and to mmize emissions.

Aviation Taxes Ryanair is fundamentally opposed to the introduction of arngtiontaxes, including any
environmental taxes, futdxes oremissiondevies Ryanair has and continues to offer the lowest fares in Europe, to
make passengaiir travel affordable and accessible to European consumers. Ryanair believes that the inghosition
additionaltaxeson airlines will not only increase airfares, but will discourage new entrants into the market, resulting
in less choice for consumers. Rgr believes this would ultimately have adverse effects on the European economy
in general. Therés in particular no justification for any environmental taxes on aviation following the introduction
of the Emissions Trading Scheme for airlines.

As a compay, Ryanair believes in free market competition and that the impositiawiafion taxation
would favor the less efficient flag carrigrsvhich generally have smaller and older aircraft, lower load factors, and
a much higher fuel burn per passenger, aitdch operate primarily into congested airpoftsand reduce
competition. Furthermore, the introduction of a tax at a European level only would distort competition between
airlines operating solely within Europe and those operating also outside of EWifefmelieve that the introduction
of such a tax would also be incompatible with international law.

Airport charges

The EU Airport Charges Directive of March 2009 sets forth general principles that are to be followed by
airportswith more tharfive million passenger per annum, and all capital city airports irrespective of their passenger
throughputwhen setting airport chargesnd provides for an appeals procedure for airlines in the event they are not
satisfied with the level of charges. However, Ryanagsdnot believe that this procedure will be effective or that it
will constrain those airports that are currently abusing their dominant positipart becausé¢he legislation was
mis-transposed in certain countries, such as Iretam Spainso as taleprive airlineof even the basic safeguards
provided for in the DirectiveThis legislation may in fact lead to higher airport charges, depending on how its
provisions are applied by EU member states and subsequently by the courts.
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Slots

Currently,t he maj ority of Ryanair ds b as eresstriciohs however, at i ons
traffic at a substantial number of the airports Ryanair serves, including its primary bases, are regulated by means of
isl oto all ocat i on zationsmb take bff or langd at e pasticular aaport Wwitbim a specified time
period. In addition, EU law currently regulates the acquisition, transfer, and loss of slots. Applicable EU regulations
currently prohibit the buying or selling of slots for ca¥he European Commission adopted a regulation in April
2004 (Regulation (EC) No. 793/2004) that made some minor amendments to the current allocation system, allowing
for limited transfers of, but not trading in, slots. Slots may be transferred from oteetooanother by the same
carrier, transferred within a group or as part of a change of control of a carrier, or swapped between carriers. In April
2008, the European Commission issued a communication on the application of the slot allocation regulation,
signaling the acceptance of secondary trading of airport slots between airlines. This is expected to allow more
flexibility and mobility in the use of slots and will further enhance possibilities for market a&ngigt constrained
airports Any future legislation that might create ra official secondary market for slots could create a potential
source of revenue for certain of Ryanairdés current and
allocatedat primary airportst present than RyamalThe European Union is currently considering such proposals as
part of a reviewof the slots legislationwhich is currently expected to be completed in 2@&ldt values depend on
several factors, including the airport, time of day covered, the adailahiy of sl ots and the <cl as
ability to gain access to and develop its operations atslutrolled airports will be affected by the availability of
slots for takeoffs and landings at these specific airports. New entrants to am aigpaurrently given certain
privileges in terms of obtaining slots, but such privileges are subject to the grandfathered rights of existing operators
that are utilizing their slots. While Ryanair generally seeks to avoiecstatolled airports, theris no assurance
that Ryanair will be able to obtain a sufficient number of slots at theasidtolled airports that it desires to serve in
the future at the time it needs them or on acceptable terms.

Other

Health and occupational safety issues relatmghe Company are largely addressed in Ireland by the
Safety, Health and Welfare at Work A2)05and other regulations under that act. Although licenses or permits are
not issued under such legislation, compliance is monitored by the Health and Safetycddu i ty (t he HAAut |
which is the regulating body in this area. The Authori
when appropriate, issues improvement notices or prohibition notices. Ryanair has responded to all such notices t
the satisfaction of the Authority. Other safety issues are covered by the Irish Aviation Orders, which may vary from
time to time.

The Companydés operations are subject to the gener al
Ireland, the lavs of the EU. The Company may also become subject to additional regulatory requirements in the
future. The Company is also subject to local laws and regulations at locations where it operates and the regulations
of various local authorities that operate #irports it serves.
DESCRIPTION OF PROPERTY

For certain information about dFaacchi loift itehsed GCaobnopvaen y 6M
believes that the Companaddanddreavellimaintdinees are suitable f ol

Item 4A. Unresolved Staff Comments
There are no unresolved staff comments.
Item 5. Operating and Financial Review and Prospects
The following discussion should be read in conjunction with the audited consolidated financial statements

of the Company and the notes thereto included in Item 18. Those consolidated financial statements have been
prepared iraccordance with IFRS.
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HISTORY

Ryanairdés current business strategy dates to the e:
current chief executive, commenced t he -faresarknehasedtanr i ng o
the lowcost operating model pioneered by Southwest Airlines Co. in the United States. During the period between
1992 and 1994, Ryanair expanded its route network to include scheduled passenger services between Dublin and
Birmingham,Manchester and Glasgow (Prestwick). In 1994, Ryanair began standardizing its fleet by purchasing
used Boeing 73200A aircraft to replace substantially all of its leased aircraft. Beginning in 1996, Ryanair
continued to expand its service from Dublin ®anprovincial destinations in the U.K. In August 1996, Irish Air,

L.P., an investment vehicle led by David Bonderman and certain of his associates at the Texas Pacific Group,
acquired a minority interest in the Company. Ryanair Holdings completed itd mitllic offering in June 1997.

From 1997 throughune 302013, Ryanair launched service on more tHa®00routes throughouEurope
and also increased the frequency of service on a number of its principal routes. During that period, in addition to
Dublin, Ryanairestablishedb7 airportsas bases of operatianSeefi | t e m 4 . Il nf or madtRoten on t h
Syst em, Schedul i ng a nbhdsedRganairisas incfeased thee numbes of bookked passengers
from 4.9 million in the 1999 fiscal yedo approximately79.3 million in the 203 fiscal year. Ryanair ha803
Boeing737-800 aircraft as ofune 302013, and now serveapproximatelyl80 airportswith a team ofover 9,000
people.

Ryanair expects to hawpproximatelyd10aircraftin its gperating fleet by March 31, 201This is subject
to lease handbacks and disposals over the period to March 31m2@tig current expectatiars e éz Liguidity
and Capital Resourcesodo and %BAitrecnr ad4f.t o nffotar meadt d iotni comna It hdee

BUSINESS OVERVIEW

Since Ryanair pioneereits ultralow costoperating model in Europe in the early 1990s, its passenger
volumes and scheduled passenger revenues have increased significantly because it has substantially increased
capacityand demand has been sufficient to match the increased capaciBy a n aial bdblked Eassenger
volume has grown from approximately 945,000 passengers in the calendar year 1992 to appra@n3atelhjon
passengers in the 2Bfiscal year.

Ryanairdés revenue pass e agp®ximateni2d fosn 58 5845miNMendn thei ncr eas
2012 fiscal year t059,865.6million in the 2013fiscal year due primarily toraincreaseof approximately2% in
scheduled availableesa t mi | es (7,A39.Fhsllior) in ther 20 nfiscal year t072,829.9million in the
2013 fiscal year. 8heduled passenger revenues increaggatoximately9% from 03,504.0million in the 202
fiscal year tai3,819.8million in the 203 fiscal year. Averagbooked passenger faiecreased fronii45.36 in the
2012 fiscal yearto (148.20in the 203 fiscal year.

Expanding passenger volumes and capacity, high load factors and aggressive cost containment have
enabled Ryanair to continue to generate operating profits despite increasing price competition and increases in
certain cosalkheakeRrey laatfaciomwas0%tindaththe 202 fiscal year andhe 203 fiscal year.

Cost pempassengewasu48.90in the 202 fiscal year andi52.56in the 203B fiscal year, with thencreaseprimarily
reflectingthe higherfuel cost pempassengeof (23.79 in the 203 fiscal year, as compared €21.02in the 202
fiscal year, as well asnaincreaseof approximately5% in passengerin the 2013 fiscal year Ryanair recorded
operating profits 0fi683.2million in the 202 fiscal year andi718.2million in the 203B fiscal year.The Company
recorded grofit after taxation ofi560.4million in the 202 fiscal year and profit after taxation 8569.3million in
the 208 fiscal year. Ryanair recorded seat capacity growth of approximsieiy the 20B fiscal year, compared
to apprximately 66 in the 202 fiscal year, and expects capacity to increase by approximagelyn the 2014
fiscalyear See Al t em 30 Riskkagtor8l Risksdrelated toithe GompahyRyanair Has Decided to
Seasonally Ground Aircfa 0
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Investment in Aer Lingus

The Company owns 29.8% of Aer Lingus, which it acquired in fiscal years 2007, 2008 and 2009 at a total
cost ofu407.2 million. Following the approval of its shareholders, management proposed in the 2007 fiscal year to
effecta tender offer to acquire the entire share capital of Aer Lingus.ZDiti§ offerwas, howeverprohibitedby
the European Commi ssion on competition grounds in June
Aer Lingus in the context of theverall trend of consolidation among airlines in Europe and believed that the
acquisition would lead to the formation of one strong Irish airline group able to compete with large carriers such as
Lufthansa, Air France/KLM and British Airwailberia (now finternational Ailines Gr o u @Puripg the EU
competition review, the Company made a commitment that if the acquisition was approved, Ryanair would
el iminate Aer Lingusdé fuel surcharges and redugse its
saving approximatelyi100 million per year. The Company was thus surprised and disappointed by the European
Commi s s i o n 6mohiditehis ioffer Thisndedision was the first adverse decision taken in respect of any EU
airline merger and the firgtver adverse decision in respect of a proposed merger of two companies with less than
5% of the EU market for their services. Ryanair filed an appeal with the CFI, which was heard in July 2009. On July
6,2010,theEluphel d the Commi ssionbds decision.

In October 2007, the European Commission also reached a formal decision that it would not force Ryanair
to sell its shares in Aer Lingus. Aer Lingus appealed this decision before the CFI. This case was heard in July 2009
and on July 6, 2010 the courtrejead Aer Lingusdé appeal and confirmed that
its 29.8% stake in Aetingus. However EU legislation may change in the future to require such a forced
disposition. If eventually forced to dispose of its stake in Aer LinBysinair could suffer significant losses due to
the negative impact omarketpr i ces of the forced sale of such a signif

On December 1, 2008, Ryanair made a new offer to acquire all of the ordinary shares of Aeitlditgus
not own at a price ail.40 per ordinary share. Ryanair offered to keep Aer Lingus as a separate company, maintain
the Aer Lingus brand, and retain its Heathrow sl ots an
shorthaul fleet fran 33 to 66 aircraft and to create 1,000 associated new jobs overyeéiv@eriod. If the offer
had been accepted, the Irish government would have receivedit®@rmillion in cash. The employee share
ownershiptrust and employees, who oaeh18% of AerLingus, would have received ovét37 million in cash. The
Company met Aer Lingus management, representatives of the employe@wharshiptrust and other parties,
including members of the Irish Government. The offed#0 per share represented anpiten of approximately
25% over the closing price @fL.12 for Aer Lingus shares on November 28, 2008. As the Company was unable to
secure the shareholdersé support, it decided on Januar’

The Unit ed ffike ohFaidToadidogs i O Fwrdte) to Ryanair in September 2010, advising that
it intenkedt o i nvestigate Ryanairdéds minority stake in Aer Li
investigationwastime-barred. Ryanair maintains that the OF T ilae opportunity, which it missed, to investigate
Ryanairds mi nofour mog/ntshtsa kfer o tthhen Eur opean Commi ssionods
Ryanairoéds takeover of Aer Lingus. The OFT amgrtheed i n
outcome of Ryanairoés appeal agai nst timéh@nJWRE @x1l, theeci si on
Competition Appeal Tribunal ruled that the OFT was not time barred when it attempted in September 2010 to open
an investigation intoRy anai r 8s 2006 ac g u icantralingostake infAer dingusi rRgandirt y non
subsequenthappeal ed the Competition Appeal Tribunal 6s deci s
Appeal ordered a st apendnfthaCowtsreviewdfb e heest hgaOmasdis i nve
time barred. On May 22, 2012, the Court of Apfeahdthat the OFT wasott i me barred to i nvest.i
minority stake in Aer Linguin September 2010 Ryanair subsequentBoughtpermission to appeal that ruling to
the UK Supreme Court, but permission was refusad.June 15, 2012, the OFT referred the investigation of
Ryanairdéds minority s Uk Rompelition CAmamissiohTihneg uGo nipoetti e on Comm
decision isexpected byseptembeb5, 2013.The Competition Commission could order Ryanair to diveshe or all
of its shares in Aer Lingus, as a result of which Ryanair could suffer losses due to the negative impagiebn
prices of the forced sale of such amsigf i cant portion QnflulyAR8 2013 thenGponaidly s har e
announced that as part of its remedies discussions with the UKCC it had offered to give an undertaking to
unconditionally sell its shareholding in Aer Lingus to any other EU airlinentiakies an offer for Aer Lingus and
acquires acceptances in respect of more than 50% of Ael

(
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On June 19, 2012, Ryanair made a third offer to acquire all of the ordinary shares of Aer Lingus it did not
own at a pr i ordinarp Sharal The 3iMing pfetme offerwas influenced by (i) the continued
consolidation of European airlineand more recently thinternational Airlines Grougthe parent company of
British Airways takeover ofBritish Midland Internationalwhere tle No. 1 airline at Heathrow was allowed to
acquire theNo. 2; (ii) the additional capacity available at Dublin airport following the opening of Terminal Zhand t
decline in traffic from 23.3 milliorpassegers per annum in 2007 to 18.7 millian2011, has resultedn Dublin
airpott operating at approximately 50@&pacity (ii) the change in the Irispovernment policysince 2006n that
the Irish government has decided tol $sl stake in Aer Lingus; (ivthe fact thatunder the terms of the bailout
agreemenprovided by the European Commission, European Central Bank and the International Monetary Fund to
Ireland the Irish government has committed to sell its stake in Aegus; (V) the fact that the ESOJEmployee
Share QvnershipTrusf which at the time of the unsuessful 2006 offer controlled 15%f Aer Lingus has been
disbandedince December 2010 and the shares distributed to the individual memb#rsheresultt hat Ryanair 6
new offer was, i n Ry a,ncapahiedos reaghing avéi0% acceptance either with or without government
acceptanceand (v) the fact that recentligtihad an Abu Dhabbased airline, has acquired a 3%ke in Aer Lingus
and has expressed an interest in buying the goree n t 6 sakeZrbMdr Limgus(the offerthereforeprovided
Eti had or any other potenti al bidde). the opportunity t

Ryanair offered to keep Aer Lingus as a separate company, maintain the Aer Lingus brand, andtso grow
traffic from 9.5million to over 14.5million passengers over a fiweear period posacquisition by growingAer

Lingusé short haul traffic at s o merentdybperateand Ryandidoesmaj or a
not Ryanairalso inten@édto increaséA e r L ttrangptlaatié traffic from Irelandvhich has fallen in recent years
by investing in operations. If the offeras accepted, the Irish government wolivereceivel 1 73 mi | I i on i n

The offer of U0l1. 30 per share representedT fau®r &mi drorofA
Lingus shares as dne 19, 2012T'he offerwas conditional on competition approval the European Commission.

However,on February 27, 2013, the European Commission prohibited the acquisition by Ryanair of the remaining

share capital of Aer Lingufyanair appealed this prohibition to the EU General Court on8/2913.A judgment

in this appeal is expected within-28 months of the date of filing.

The available for sale financial asdedlance sheet value G221.2million reflects the market value of the
Conpanyds stake i March3r203 asmcanpased @ a valud @f49.7 million as of March 31,
202.In accordance with the companyés accounting policy,
classified as availablor-sale, rather than as an investment in an associate, because the Company does not have the
power to exercise any influea over Aer LingusTheincreasdn theamount of theavailable forsale financial asset
f r oIm9.Wmillion at March 31, 202 to U221.2million at March 31, 203 is comprised of @ain ofi71.5million,
recognizd through other comprehensive incomeflecting theincrease inAer Listh@u £6 pr i cper from 0
share at March 31, 2Q%o (1.39per share at March 31, 2R1All impairment losses are required to be recogahi
in the income statement and are not subsequently reversed, while gaesogreed through other comprehensive
income. Theinvestment bd in prior periods been impairado G 0 . 5 Q Ingfigcal yeart2@l0, ¢he Company
recorded an i mpairment charge of 013.5 million in the |

The Company's determination that it does not have ¢
Aer Lingusthrough its minority shareholdirftas been based on the following factors:

(i) Ryanair does not have any representation on the Aer LiBgasd of Directorsnor does it have right to
appoint a director;

(i) Ryanair does not participate in Aer Lingus poticyaking decisions; nor does it have a right to particifrate
such policymaking decisions;

(i) There are no material transactionstlveen Ryanair and Aer Lingus, there is no interchangpecsonnel
between the two companies and there is no sharing of techrfmahation between the companies;

(iv) Aer Lingus and itssignificant shareholder thie Irish government: 25.1%chave historically openly opposed
Ryanairdés investment qgr participation in the company
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(v) In2007,2009and 200 Aer Lingus refused Ryanairodés attempt to a
meeting (a legal right of arh?6 shareholder wder Irish law).

(vi) On April 15, 2011, the High Court in Dublin rule
request that two additional resolutions (on the payment of a dividend and on payments to pension schemes) be put to
vote at Aer L n gansuél general meetingnd

(vii ) The European Commission has formally found that F

Ryanair fiddee fjaucrteo ocront r ol of Aer Lingusodo and that iRy
assocdt ed exclusively to rights related to the protectior
COMP/M.4439 dated October 11, 2007h e Eur opean Commi ssionés finding has
Union's General Court which issued a decison July 6, 2010 that the European Commission was justified to use

the required legal and factual standard in its refusal to order Ryanair to divest its minority shareholding in Aer
Lingus and that, as part of totrcenfer cdngat of Aer ldngus (JRlgneentafi r 6 s s
the General Court (Third Chamber) Case N@.IL/07 dated July 6, 2010).

Historical Results Are Not Predictive of Future Results

The historical results of operations discussed herein may not be indicativeaai Ry r 6 s f ut ure op
performance. Ryanairdés future results of operations wi
volume; the availability of new airports for expansion; fuel prices; the airline pricing environment in a gferiod
increased competition; the ability of Ryanair to finance its planned acquisition of aircraft and to discharge the
resulting debt service obligations; economic and political conditions in Ireland, the U.K. and the EU; terrorist threats
or attacks withirthe EU; seasonal variations in travel; developments in government regulations, litigation and labor
relations; foreign currency fluctuationthe impact of the banking crisiand potential brealkp of the ero;
competition and t h#aingithelsdfety oféosares arlinesetipetvalue af itsrequgyastake in Aer
Lingus; changes in aircraft acquisition, leasing, and other operating costs; flight interruptions caused by volcanic ash
emissions or other atmospheric disruptidiight disrupions caused by periodic and prolonged air traffic controller
strikes in Europethe rates of incomand corporatéaxes paidand he impact of the financial anduEbzone crisis
Ryanair expects its depreciation, staff and fuel charges to increase amatiditcraft and related flight equipment
are acquired. Future fuel costs may also increase as a result of the depletion of petroleum reserves, the shortage of
fuel production capacity and/or production restrictions imposed by fuel oil producers. Maicde@xpenses may

also increase as a result of Ryanairés fl eet expansior
Boeing 7374800 aircraft will increase the total amount of t|
obliged to nake to service such debt. The cost of insurance coverage for certaipattirdiabilities arising from

facts of waro or terrorism increased dramatically fol
Ryanair currently passes onincreasegdiur ance costs to passengers by means
ticket, there can be no assurance that it willd continu

Risk Factord The 2001 Terrorist Attacks on the United States B&kvere Negative Impact on the International
Airline Industry. o

RECENT OPERATING RESULTS

The Companyo6s profit after tax for the quarter end

2014 fiscal yearjva s78.Imi | | i on, as compared to 0U98.8 million for t
The Company recorded a delS2.0milisnan the first quarerobthei20lg fisqalryeaf i t , f
t 010333million in the recentlycomglt ed quarter. Tot al operating revenues

first qguar @24e.2milibn irRtide Xirt quanter afi 2014. The decrease in operating profit was primarily
due to a4% reduction in average fares and an B¥reasein total operating expensesffset by strong ancillary

revenues. Operating expenses increased123B@miondnthel 51. 9 m
first quarter of 2014, due primarily to ti&% increase in fuel costs and an ing®adn other operating costs

associated with a higher l evel of activity in line wi
equi val ent s restricted cash and fi nanci 33992 7amiflienett s wi t h

’ i
June 30, 2013 as compared with (03,807.6 million at Jun:
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CRITICAL ACCOUNTING POLICIES

The following discussion and analysis of Ryanairéos
its consolidated financial statements, which are included in Item 18 and prepared in accordance with IFRS.

The preparation of the Companyds financi al statem
assumptions that affect the reported amountseéta and liabilities at the date of the financial statements and the
reported amounts of revenues and expenses during the periods presented. Actual results may differ from these
estimates.

The Company believes that its critical accounting policies, whiche t hose t hat require m
difficult, subjective and complex judgments, are those described in this section. These critical accounting policies,
the judgments and other uncertainties affecting application of these policies and the seofigbrted results to
changes in conditions and assumptions are factors to be considered in reviewing the consolidated financial
statements included in Item 18 and the discussion and analysis below. For additional detail on these policies, see
Not eBalsi i of preparation and significant accounting pol
in Item 18.

Long-lived Assets

As of March 31, 203, Ryanair hadi4.9 billion of long-lived assets, virtually all of which were aircraft. In
accouting for longlived assets, Ryanair must make estimates about the expected useful lives of the assets, the
expected residual values of the assets, and the potential for impairment based on the fair value of the assets and the
cash flows they generate.

In estimating the lives and expected residual values of its aircraft, Ryanair has primarily relied on its own

and industry experience, recommendations from Boeing,
valuations from appraisel@nd other avéable marketplace information. Subsequent revisions to these estimates,
which can be significant, could be caused by changes t

the aircraft, governmental regulations on aging of aircraft, changesewn aircraft technologychanges in
governmental and environmental taxeBanges in new aircraft fuel efficiency and changing market prices for new

and used aircraft of the same or similar types. Ryanair evaluates its estimates and assumptionsgortiagh re
period, and, when warranted, adjusts these assumptions. Generally, these adjustments are accounted for on a
prospective basis, through depreciation expense.

Ryanair periodically evaluates its lofiged assets for impairment. Factors that wouldidate potential
impairment would include, but are not limited to, significant decreases in the market value of an aircraft, a
significant change in an aircraftés physical condition
aircraft. While the airline industry as a whole has experienced many of these factors from time to time, Ryanair has
not yet been seriously impacted and continues to record positive cash flows from thetigetbragsets.
Consequently, Ryanair has not yet identifeny impairments related to its existing aircraft fleet. The Company will
continue to monitor its lontived assets and the general airline operating environment.

The Company6s estimate of the recoveranehtmarkatmo unt o]
valueof new aircraft determined periodically, based on independent valuations and actual aircraft disposals during
prior periodsAircraft are depreciated over a useful life of 23 years from the date of manufacture to residual value.

Heavy Maintenance

An element of the cost of an acquired aircraft is attributed, on acquisition, to its service potential, reflecting
the maintenance condition of thegares and airframe.
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For aircraft held under operating lease agreements, Ryar@intisactually committed to either return the
aircraft in a certain condition or to compensate the lessor based on the actual condition of the airframe, engines and
life-limited parts upon return. In order to fulfill such conditions of the lease, maintgnanthe form of major
airframe overhaul, engine maintenance checks, and restitution of majdimited parts is required to be
performed during the period of the lease and upon return of the aircraft to the lessor. The estimated airframe and
engine naintenance costs and the costs associated with the restitution of malionitée parts are accrued and
charged to profit or loss over the lease term for this contractual obligation, based on the present value of the
estimated future cost of the magrframe overhaul, engine maintenance checks and restitution of majlomiited
parts, calculated by reference to the number of hours flown or cycles operated during the year.

Ryanairdés aircraft operating | eyearg whiclhalosetyecoereldtes t ypi c
with the timing of heavy maintenance checlge contractual obligation to maintain and replenish aircraft held
under operating lease exists independently of any future actions within the control of Ryanair. While Rygnair ma
in very limited circumstances, sidéase its aircraft, it remains fully liable to perform all of its contractual
obligations under the O6heathasihpased notwithstanding any

Both of these elements of accounting policies involve the usetiofagss in determining the quantum of
both the initial maintenance asset and/or the amount of provisions to be recorded and the respective periods over
which such amounts are charged to income. In making such estimates, Ryanair has primarily reliedroarnts
industry experience, industry regulations and recommendations from Boeing; however, these estimates can be
subject to revision, depending on a number of factors, such as the timing of the planned maintenance, the ultimate
utilization of the aircraf changes to government regulations and increaséecreases in estimated costs. Ryanair
evaluates its estimates and assumptions in each reporting period and, when warranted, adjusts its assumptions,
which generally impact maintenance and depreciatiperse in the income statement on a prospective basis.

RESULTS OF OPERATIONS

The following table sets forth certain income statement data (calculated under IFRS) for Ryanair expressed
as a per centtata reverués foReach nfahe pedosls indicated:

Fiscal Year ended March 31,

2013 2012 2011
Total FEVENUES......eeeiiiiiiiiiiiiie e 100% 100% 100%
Scheduled revenues............ooooooiiiieeen s 78.2 79.8 77.9
ANcillary revenues.........cccooeeveeeviiiiveeee e 21.8 20.2 22.1
Total operating EXPENSES.......c.cuvvvveieeieieeeeeeiiiieeenn 85.3 84.5 86.5
Staff COSIS ... 8.9 9.5 104
Depreciation...........cceeiiviiiiiicieee e 6.7 7.0 7.7
Fueland Oil......ccoooeiiiiiiiiiee e 38.6 36.3 33.8
Maintenance, materials and repairs...................... 2.5 24 2.6
Aircraft rentals..........ccccoviiiiiiiireer e 2.0 2.1 2.7
Route Charges.........ccccoeeiiiiiiiiiceeee e, 10.0 10.5 11.3
Airport and handling charges............cccccccvvviiieeen. 12.5 12.6 135
Marketing,distribution and other...........c...ccceveeeee. 4.1 4.1 4.6
Operating Profit..........ccccveiieeiee e cceeeeeee e 14.7 15.5 134
Net interest income (EXPENSE).......ccuvvvveeeeeeereiiaanee. (1.5) (1.5) (1.8)
Other iNCOME (EXPENSES).......ccveveereeireeireenrereesreens 0.1 0.3 -
Profit before taxation............ccccceeeeiiiiiiceeiiiie e, 13.3 14.3 11.6
TAXALON. ettt e e e e eeaenens (1.6) (1.7) (1.3)
Profit after taxXation............c.ccoeeveeeeeeeseeeeseee s 11.7 12.6 10.3
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FISCAL YEAR 2013 COMPARED WITH FISCAL YEAR 201 2

Profit after taxation.Ryanair recorded apréfo n or di nary act i 6a98milkosinthd t er t a>

2013f i scal year , as ¢ oS6@danillierdin thei 201 fiscal ygan Thig 1.6% incrdasenas

primarily attributable to an increase in revenues driven #8% increase in average fares an#0al% increase in

ancillary revenues, partially afét by al8.3% increase in fuel and oil @0 s f 1,593r6mu | | i @.885.6 o
million. The result in fiscal 2012 included 0457.8 million,

revenue due to a change in accounting estimates arismgihancement s t o Ryanairo6s reven

Scheduled revenueBR.y anai r 6s schedul ed p%%,s efnrg&.Ondllienviretlreues i nc
2012 fiscal year, t003,819.8million in the 20B fiscal year, primarily reflecting an increase 8% in average
fares. The number of passengers booked incre4$ét, from 7.8 million to 79.3 million, reflecting increased
passenger volumes on existing routes and the successful launch of new lsmsiaEindhoven, Fez, Krakow,
Maastricht, Marrakch and Zadain the 203 fiscal year Booked passenger load factaesnainedflat at 82% in
both fiscal2012 andfiscal 2013.

Passenger capacity during the 2@iscal year increasebly 4.7% due to the addition dfl Boeing 737800
aircraft (net ofleasehandbackps Scheduled passenger revenues accounteBf@®oof Ry anai rd6s t ot al r
the 208 fiscal year, compared witt978% of total revenues in the 2Rfiscal year.

During fiscal year 204, changes in estimates relating to the timing of mereerecognition for unused
passenger tickets were made, resulting in increased revenue in thé 208 ¢ a | 6% 3amdlion. Tthis change
reflects more accurate and timely data obtained through system enhancements.

Ancillary revenues Ry a n ai y gwnueasnwhicH doraprise revenues from -fight scheduled
operations, ifflight sales and Internet e | at ed ser vi ces, i ncreased 20. 1%, fror
to 0Ul1,064.2 million in the 20bdokiesicmlaspeager whinlce ease
u411.69. R e v e 1ilighe scheduledb operationsy including revenues from excess baggage charges,
administration/credit card fees, sales of rail and bus tickets, priority boarding, reserved seating, acdommodat
travel insurance and car rental increased 3.3t @6.2mi | | i o ®45.6 milbomin ¢he 202 fiscal year.

Revenues from #flight sales increase@.8%, i®.2nmdi | |1 i on 7.2 milbom in th& QOR fiscal year.
Revenues from Interneelatedservices, primarily commissions received from products sold on Ryanair.com or
linked websites, increasekB.3%, f n3B.Amilion in the 202f i s c al 157.8maillion ih the 203 fiscal

year. The rate of increase in revenues from all ancillary teveategories exceed#tat ofthe increase ioverall
passengers booked.

The following table sets forth the components of ancillary revenues earned by Ryanair and each component
expressed as a percentage of total ancillary revenues for each of the ipéliatsd:

Fiscal Year ended March 31,
2013 2012
(in millions of euro, except percentage data)

NonHflight Scheduled................. 0796.2 74.8% ua64! 72.9%
In-flight Sales.........ccoceeeeennnnnne 011 10.4% a10° 12.1%
Internetrelated...........cccccceeeee. ual1s5’ 14.8% al3: 15.0%
Total..eeeeeeee e ual, o0 100.0% 088 100.0%
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Operatingexpenses As a percentage of total increased framed5% Ryanai
in the 202 fiscal year ta85.3% in the 203 fiscal year, as total revenues increased h%, slowerthan thel2.4%
increase in operating expenses. In absolute terms, total operating expenses in@d#sed f B,00%0 miilion
inthe 202f i s c al 4,368.8milliontinathe Q0B fiscal year, principally as a result af 48.3% increase in fuel
and oilcosts fran 1(693.6million in the 202f i s c a | 1,888.@milliort imthe®0B fiscal year. Staff costs,
depreciation and amortization, aircraft rental expenses, route charges, airport handling charges and marketing,
distribution and other costs decreased psraentage of total revenues, whit@intenancandfuel and oilexpenses
increased. Total operating expenses Essengeincreased by’.5%, with the increase reflecting, principally, the
increase in passenger capacity during the3Zidtal year and himpact of the higher fuel costs.

The Companyds decision to ground aircraft did not
for the year ended March 31, Zdnd, at present, is not anticipated to have a material impact on future operations.
The Company anticipates that any revenues which could have been generated had the Company operated the
grounded aircraft would have been lower than the operating costsiaied with operating these aircraft, due to
significantly higher fuel costs, airport charges and taxes. The Company does not anticipate that any material staff
costs will be incurred during future periods of the grounding of aircraft, as the relevhoasthe furloughed under
the terms of their contragtvithout compensation and the maintenance costs associated with the grounded aircraft
will be minimal. However, the Company will still incur aircraft ownership costs comprised of depreciation and
amorfzation costs, lease rentals costs and financing costs.

The following &ble sets forth the amounts in eumt o f , and percentage change:
expenses (on a peassengebasis) for theiscal years ended March 31, 3and March 31, @12 under IFRS.
These data are calculated by dividing the relevant expense amount (as shown in the consolidated financial
statements) by the number lbdoked passengersn t he r el evant year as shown in t
and Ot heremBant m@unding to the hearest euemt; the percentage change is calculated on the basis of
the relevant figures before rounding.

Fiscal Year Fiscal Year

Ended Ended
March 31, March 31,
2013 2012 % Change
1] 1]
Staff COSES...uuiiiiiiiiiiii e 5.50 547 0.4%
DePreCiation..........ouiuiiiiieeieeee e 4.16 4.08 2.0%
Fuel and Oll.........eeviiiiiiiiieie e 23.79 21.02 13.2%
Maintenance, materials and repairs............ccccovuvveeeennen. 1.52 1.37 11.0%
Aircraft rentalS.........eeeeeeiiiiie e 1.24 1.20 3.5%
ROULE Charges........coiiiiiiiiiiiii e 6.14 6.08 1.1%
Airport and handling charges............cccovvvvviivieeceeeevinnnnnnn. 7.71 7.31 5.6%
Marketing, distribution angther...............ccccccceveevveemenenaee. 2.50 2.37 5.2%
Total operating EXPENSES.........cccvveveveerveeeererenereeeeeenan. 52.56 4890 7.5%
StaffcostsRy anai rds staff costs, which c onnsréeasetD4%oni mari |y

a perpassengebasis, while in absolute terms, these costs increa€gt, f r o 445.Amillion in the 203 fiscal
y e a r 435.6millién in the 203 fiscal year. The increase in absolute terms was primarily attributabl&.@®a
increase irhoursflown andaflight crewpayincrease of % granted infiscal 2013.

Depreciation andamortization.Ry anai r 6 s depr ec i a tpassemgeinaraaded byhd%or t i z at i «
while in absolute terms these costs incredséth f r 808n2million in the 202 fiscal yeart 0326million in
the 2013fiscal year. The increase was primarilyrigiitable to the addition df1 owned aircrafto the fleet during
the 20Bf i s cal & @riical Acc&mting Pilicied Longl i ved Assetsodo above.
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Fuel and oil Ryanair 6s f upaskengeimncebasedibyl3.2%,avkile ia abpokite terms, the
costs increased iy8.3% f r 1©5@3.6million in the 202f i s ¢ a | 1,884.@milliontincdhe @013Xiscal year, in
each case after giving effect t183%tnbreaseCaflattpadyintresef u e | he
in average fuel prices paid atite impact of 8.7% increae in the number of hours flown, which were offset in part
by a 2.2% decrease in the average sector length. Fuel and oil costs include the direct cost of fuel, the cost of
delivering fuel to theaircraft, aircraft décing and EU emissions tradingosts. The average fuel price paid by
Ryanair (calculated by dividing total fuel costs by the number of U.S. gallons of fuel consumed) increased 14.4%
from 0u2.08 per U.S. gal lG®2n 3i8n ptere U2 81 2 gfaild wanl iynedrhe 20
giving effect to the Companyds fuel hedging activities.

Maintenance, materials and repairs Ryanai r és maintenance, materials a
primarily of the cost of ratine maintenangeprovision for leased aircradind the overhaul of spare paits;reased
11.0% on a peipassengebasis, while in absolute terms these expenses increasegi®y f r HOmOmillion in
the 20Rf i s c al 12p.@mnallion ih the 203 fiscal year. The increase in absolute terms during the fiscal year
reflected the additional costs arising frimreasedevel of activity and the opening afew bases

Aircraft rentals.Ai r cr af t rent al A& onelliors in the 20B fistahyeas,dn 82% U
incr e as e f 904 million heported n the 2012fiscal year, reflectinghe negative impact of higher lessor
financing costs anthe adverseémpact of changes in theuro/dllar exchange raten new leased aircrafind the
handback of} aircraft due to the maturity of leases.

Route charges and airport and handling chargeys anai r 6 s r opasteageincteasedgléo:n per
the 20B fiscal year, while airport and handling charges passengeincreaseds.6%. In absolute terms, route
charges increase8. 7%, f gD mmillion in the 20Rf i s c al 4866 million indhe A0B fiscal year,
primarily as a result of thé. 76 increase in sectors flown. In absolute terms, airport and handling charges increased
10.4%, f B5a.0million in the 202f i s c al 6¥lé6million inthe 208 fiscal year, reflecting the overall
growth in passeger volumesnd higher charges at Dublin abdndon Stansteylairports,partially offset by lower
average costs at Ryase@airds newer airports and ba

Marketing, distribution and other expensBsy anai r 6s mar ket i ng, di stribution
including those applicable to the generation of ancillary revernegased.2% on a pepassengebasis in the
2013 fiscal year, while in absolute terms, these costs incréasge, f d80.0nmillion in the 202 fiscal year to
0197.9million in the 203 fiscal year, with the overall increase primarily reflecting the higher level of activity and
increased onboard prodt costs reflecting the higher level of sales

Operating profit As a result of the factors outlined above, operating profit incred$8d on a per

passengegbasi s in the 2013 fiscal year, and also increased
year to 0u718.2 million in the 2013 fiscal year .
Finance incomeRy anai r 8s i nt er edetreasadd8®%,s i fmd4d3milicon inthe e

f i scal 27vmilian inthe 201 fiscal year reflectingthereducedyields on term deposits

Finance expensiky anai r 6s i nt er ededreasadd®o, s if m@dIRwilion m tha 20@ e s
fiscal 993million in the 20B fiscal year, primarily due tdower interest rates in th&013 fiscal year
compared to the 2@1ffiscal year These costs are expected to increase as Ryanair further expands its fleet.

Foreign exchangegaingdlossesRyanair recorded foreign exchangginso f 4.6imillion in the 2013 fiscal
year, as compared thiforeign exchanggainso f 4.3million in the 202 fiscal year, with the different result being
primarily due to thepositive impact of changes in the U.K. pound steréing the U.S. dtdr exchang rates against
the euro.
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Taxation.The effective tax rate for the 2Bfiscal year wad.2.%%, as compared to an effective tax rate of
11.5% in the 202 fiscal year. The effective tax rate reflects the statutory rate of Irish corporation 12x34.
Ryanair recorded an 8l.6Gmiliomiathe 28X fiscal yeary doreparedwithoaftax grovision of
u72.6million in the 202 fiscal year, with the increase primarily reflecting highertave profits. The determination
regarding the recovebdity of the deferred tax asset was based on future income forecasts, which demonstrated that
it was more likely than not that future profits would be available in order to utilize the deferred tax asset. A deferred
tax assdéb recoverability is not depdeant on material improvements over historical levels oftgxeincome,
material changes in the present relationship between income reported for financial and tax purposes, or material
asset sales or other nooutine transactions.

FISCAL YEAR 2012 COMPARED WITH FISCAL YEAR 201 1

Profit after taxatonRyanair recorded a profit on ordinary acti
2012 fiscal year, as compared with a prafif 0374.6 million in the 2011 fisca
attributable to an increase in revenues driven by a 15.6% increase in average fares and a 10.6% increase in ancillary
revenues, partially offset by a 29.9% increase infuelandoiltoste m 01, 227. 0 million to 01,

Scheduled revenueBRy anair 6s schedul ed passenger revenues i nc
the 2011 fiscal year, to 03,504.0 million i naverdge 2012
fares. The number of passengers booked increased 5.2%, frommiflibt to 75.8 million, reflecting increased
passenger volumes on existing routes and the successful launch of new bases at Manchester, Wroclaw, Baden
Baden, Billund, Palma, PaphosdaBudapest in the 2012 fiscal year. There was a one percentage point decrease in
booked passenger load factors from 83% in fiscal 2011 to 82% in fiscal 2012.

Passenger capacituring the 2012 fiscal year increasked 12.3% due to the addition of 22 Bogjrv37
800 aircraft (net of handbacks), as well &&% increase in sectors flown an®.4% increase in the average length
of passenger haul . Schedul ed passenger revenues accoul
fiscal year, comparedith 77.9% of total revenues in the 2011 fiscal year.

During fiscal year 2012, changes in estimates relating to the timing of revenue recognition for unused
passenger tickets were made, resul ting i m Thisechangeased r e
reflects more accurate and timely data obtained through system enhancements.

Ancillary revenues Ry anair6s ancillary r evenu-dight scheduledc h ¢ o mp
operations, ifflight sales and Interngtlated services,inerased 10. 6%, from 0u801.6 mill i
to u886.2 million in the 2012 fiscal year , while ancil
a11.12. R e v eflight eckeduled apenations, mcluding revenues from exocaggage charges, debit and
credit card transactions, sales of rail and bus tickets, accommodation, travel insurance and car rental increased
124% t o U645.6 million from 04574. 2 mi-lightisales indrease@4%,e 2011
to 0107.2 million from G100.7 mil |l i orelated services,g@rimardyl 1 f i s

commissions received from products sold on Ryanair.com or linked websites, inde&8¥%ed f rom (G126. 7 mi
in the 2011 3.4 nsilloaihthe2012? ffiscal year. THe 3ate of increase in revenues from all ancillary
revenue categories exceeded the increasedrall passengers booked.
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The following table sets forth the components of ancillary revenues earned by Ryareachrmbmponent
expressed as a percentage of total ancillary revenues for each of the periods indicated:

Fiscal Year ended March 31,
2012 2011
(in millions of euro, except percentage data)

Nonlight Scheduled................. 64! 72.9% uas57. 71.6%
In-flight Sales.........c.occvvvveennnnnne. ua10 12.1% 4101 12.6%
Internetrelated..............oevveeeee. uals3. 15.0% al2 15.8%
Total..eeeeeeeeiie e U88: 100.0% a480. 100.0%

Operating expenseAs a percentage of tot al revenues, Ryanai

86.5% in the 2011 fiscal year to 84.5% in the 2012 fiscal year, as total revenues incre2&@obfaster than the

18.0% increase in operating expenses. In absolute terms, total operating expenses id&@#sed f r om 03, 14 1.
million in the 2011 fiscal year to 03, 707290 imiedsé i on i n
in fuel c osOt smiflrloino na 1i,n2 2t7h. ¢,592.® niiltlon ih thes 202 Ifiscal year.r Staff apstsy
depreciation and amortization, maintenance expenses, aircraft rental expenses, route charges, airport handling
charges and marketing, distribution and other costsesed as a percentage of total revenues, while fuel and oil
increased. Total operating expensesgrssengeincreased byl 2.2%, with the increase reflecting, principally, the

increase in passengeumbersduring the 2012 fiscal year and the impacthaf higher fuel costs.

The Company6s decision to ground aircraft did not
for the year ended March 31, 204:2d, at present, is not anticipated to have a material impact on future operations.
The Companyanticipates that any revenues which could have been generated had the Company operated the
grounded aircraft would have been lower than the operating costs associated with operating these aircraft, due to
significantly higher fuel costs, airport chargesl daxes. The Company does not anticipate that any material staff
costs will be incurred during future periods of the grounding of aircraft, as the relevant staff can be furloughed under
the terms of their contreztvithout compensation and the maintenanosts associated with the grounded aircraft
will be minimal. However, the Company will still incur aircraft ownership costs comprised of depreciation and
amortization costs, lease rentals costs and financing costs.

The following &ble sets forth the amownin euroe nt o f and percentage change:
expenseper passengdor the fiscal years ended March 31, 2012 and March 31, 2011 under IFRS. These data are
calculated by dividing the relevant expense amount (as shown in the congofidatecial statements) by the
number of ASMs in the relevant year as shown3and t he t ¢
rounding to the nearest euremnt; the percentage change is calculated on the basis of the relevant figures before
rounding.

Fiscal Year Fiscal Year

Ended Ended
March 31, March 31,
2012 2011 % Change
a a

Staff COSES...uuuiiiiiiiiiiii e 5.47 5.22 4.9%
Depreciation...........oooiiiiiiiee e e 4.08 3.85 5.8%
Fuel and Oll.........cuviiiiiiiiiecee e 21.02 17.03 235%
Maintenance, materials and repairs...........cccccoovvvveeennen. 1.37 1.30 5.3%
Aircraft rentals.........coooveeie e 1.20 1.35 (11.3)%
ROULE Charges........cooiiiiiiiiiiie e 6.08 5.70 6.6%
Airport and handling charges..........cccccevvviiiiiicceceee e, 7.31 6.82 7.1%
Marketing, distribution and other..............cccccoevveieeeeenne.. 2.37 2.32 2.5%
48.90 43.59 12.2%

Total operating EXPENSES. .....ccuviiiiiiieeeeiiiieeeeeeee e




StaffcostsRyanairés staff costs, which ¢ ornnsréeaseth.9%ani mar i |
a perpassengeb a s i s, while in absolute ter msmiliobhihthe2lldistadt s i n
year (which i ncl udeodn U(tdo. 6v onhiclalnii ocn nelisrhin teed(@i fiscaleyea). The o 0415
increase in absolute terms was primarily attributable to a 10.5% increase in hours flown and a Guidgpay
increase of 2% granted i n A jilion réeversalOoflpteviouglyarecoghizzed share o f f s e
based payment compensation expense for awards that did not vest.

y
c

Depreciation and amortizatiorRy anai r 6 s depr eci a fpassemgeinaraaded byi®eor t i z at i ¢
while in absolute terms thesecosts cr eased 11.3% from 0277.7 million in t
the 2012 fiscal year. The increase was primarily attributable to the addition of 14 owned aircraft to the fleet during
the 2012 f iosQriticdl Acgoerding PoliGed eongd i ved AssetsoO above.

Fuel and oil Ryanair 6s f upaskengeimccbasedibp3.5%,avkile is abpokute terms, these
costs increased by 29.9% from 01,227.0 million in the
each case after giving effect to the Companyds fuel h
increase in average fuel prices paid, the impact of a 10.5% increase in the number of hours flown and a 6.1%
increase in the average sector lengihel and oil costs include the direct cost of fuel, the cost of delivering fuel to
the aircraft, and aircraft deing costs.The average fuel price paid by Ryanair (calculated by dividing total fuel
costs by the number of U.S. gallons of fuel consumed) r eased 18. 2% from 0l1l.76 per
fiscal year to 02.08 per U.S. gallon in the 2012 fi scsze
hedging activities.

Maintenance, materials and repairs Ry anai r 6 s mals and repairaerpenses, which tcansist
primarily of the cost of routine maintenance and the overhaul of spare iparesaseds.3% on a pepassenger
basi s, while in absolute terms these expensearto ncreas
0104.0 million in the 2012 fiscal year . The increase |
costs arising from increased level of activity and the opening of new bases.

Aircraft rentals. Aircraft rental expenses amountealt 4 90. 7 million in the 2012
decrease from the 097.2 million reported in the 2011 f
and the handback of 3 aircraft due to the maturity of leases.

Route charges and airport arithndling chargesRy anai r 6 s r opasteageitcieasediyj6tosn p e r
the 2012 fiscal year, while airport and handling chargesppsesengeincreasedr.1%. In absolute terms, route

charges increased 12. 2%, from 0410.6 million in the 2
primarily as a result of the 5.8% increase in sectors flown. In absolute terms, airport and handling charged increas
12. 6 %, from 0491.8 million in the 2011 fiscal year , to

growth in passenger volumeasd higher charges at Dublin and Stansted airppatgially offset by lower average
costs at wBrigorta and ldases. n e

Marketing, distribution and other expensBsy anai r 6s mar ket i ng, di stribution
including those applicable to the generation of ancillary reverinegased.5% on a peipassengebasis in the
2012 fisal year, while in absolute terms, these costs incr
0180.0 million in the 2012 fiscal year, with the over a

increased onboard produaists reflecting the higher level of sales
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Operating profit. As a result of the factors outlined above, operating profit increa8&86 on a per
passengebasi s in the 2012 fiscal year, and al s20llifiscalr eased
year to 0U683.2 mill.Sea fiht ¢ me3 28 Rigkydciord Ryanaimidars Rerided
to Seasonally Ground Aircraff he Companyds decision to ground aircraft
results of the Companfor the year ended March 31, 20a8d, at present, is not anticipated to have a material
impact on future operations. The Company anticipates that any revenues which could have been generated had the
Company operated the grounded air¢nafiuld have beetower than the operating costs associated with operating
these aircraft, due to significantly higher fuel costs, airport charges and taxes. The Company does not anticipate that
any material staff costs will be incurred during future periods of the grogiadiaircraft, as the relevant staff can be
furloughed under the terms of their contract without compensation and the maintenance costs associated with the
grounded aircraft will be minimal. However, the Company will still incur aircraft ownership costprised of
depreciation and amortition costs, lease rentals costs and financing costs.

Finance incomeRyanair6s interest and similar income incre
fiscal year to 0U44. 3 mil |Heonprovedyieltd dnéerm2dépbsts. f i s c al year r
Finance expens&Ry anair 6s i nterest and similar charges incr
fiscal year to 0109.2 million in the 2012 fiscrl year

compared to the 2011 fiscal year. These costs are expected to increase as Ryanair further expands its fleet.

Foreign exchange gains/lossédy anai r recorded foreign exchange gair
year, as compared with foreign exchahge s ses of 00.6 million in the 2011 f
being primarily due to theveakening othe airo against th U.K. pound trling during the 2012 fiscal year.

Taxation.The effective tax rate for the 2012 fiscal year was 11.5%pagpared to an effective tax rate of
11.0% in the 2011 fiscal year. The effective tax rate reflects the statutory rate of Irish corporation tax of 12.5%.
Ryanair recorded an income tax provision «oprovisighdf. 6 mi | |
046.3 million in the 2011 fiscal vy etaxprofitswThe determihationi ncr e a
regarding the recoverability of the deferred tax asset was based on future income forecasts, which demonstrated that
it was more likely than not that future profits would be available in order to utilize the deferred tax asset. A deferred
tax assetds recoverability is not depende-atincane, mat er i
material changes in the ent relationship between income reported for financial and tax purposes, or material
asset sales or other nooutine transactions.

SEASONAL FLUCTUATIONS
The Companyb6s results of operations have varied si
expects these variations to continue. Among the factor
to general economic conditions atiet seasonal nature of air travel. Ryanair typically records higher revenues and
income in the first half of each fiscal year ended March 31 than the second half of such year.

RECENTLY ISSUED ACCOUNTING STANDARDS

Please see Note 1 to the consolidated financial statements included in Item 18 for information on recently
issued accounting standards that areenmtto the Company.
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LIQUIDITY AND CAPITAL RESOURCES

Liquidity. The Company finances its working capital requirements through a combination of cash generated

from operations and bank | oans for t he RelkFaaoidsRisksi on of
Related to the Compa#@lyThe Company Will Incur Significant Costs Acquiring New Aircraifid Any Instability in

the Credit and Capital Mar kets could Negatively | mpac
Term® f or more informati on and capithl resource& The Carpany had gashtaed | i g U

liquid resaurces at March 31, 201&hd 202 of (3,559.0million a n 8,51%.6million, respectively. The increase

March 31, 203 primarily reflects castyenerated frm o per at i n gl,08B6 millioniofset im part byfthe U
cashusedtofundthe payment of a (4 &dpushasaoflplopedynplact,iarndieduepment a n d
primarily 11 new Boeing 737800 aircraft, as well athe purchase ofl5.0 million Ordinary $hares via a share buy

back ¢ 675tmilliong Dufing the 2013 fiscal year, the Companpartially funded its3107 million in

purchases of property, plant, and equipmaantof(234.6milioni n | ocoans. Cash and 287 qui d r €
million and 035.1mi | | i oenstirn cfied cashod held on deposit as col |
instruments entered into by the Company with respect to its aircraft financing obligations and other banking
arrangements at March 32013 and 2012, respect i v e Financial Snfoematiéitk Qtherntinahcial
Informatio/2L e gal Proceedings. 0

The Companyds net c a achvities mfthe 20& and 20 fisoal yeapseamarited tog
01,085 mi | | i oIn020a88million, respectivelyThe G 3. 2 mi ih het cash floawa fromeopesating
activities for fiscal year 2@Bl.compared to fiscal2@wa s pri nci pally due t o 4838number
million increase in operating revenues, due to a combinatio@@4 increase in average fares}.8% incease in
booked passengers and2@1% i ncrease in ancill ary 291@milkon, wel83%, parti al
increase in fuel and oil costs, due to the increase in the level of activity and increases in the average price of fuel,
a n d 1484 million, or 8.1%, increase in neh u e | related oper atZ0hmillioe »or®6% ses (ex
increase in noitash depreciation) due to the growth of the business. In addition, movements in working capital,
related principally to cash received invadce for flights, and receipt of other receivables and increases in other
payabl es bal an.4nmeleoninogsh m@03at @ ad mpla rl@ldmilion in BO120This decrease in
net cash generated from working capitalioB 4millidbn, or appraimately 34%, is primarily dueto the timing of
Easter, which led to lower future fly revenues at year end

During the | ast t wo f iashcregliremeetsahave beerRigreratirgy iexpénses, pr i mar
additional aircraft, including advangeyments in respect of new Boeing 7810s and related flight equipment,
payments on related indebtedness and payments of corporatias ta&ll as share btlyacks 0fi192.1million and
thep ay me n t491& iillioa spécialdividend to shareholder€ash generated from operations has been the
principal source for these cash requirements, supplemented primarily by aitatft bank loans

The Companyo6s net cash inflows from operating acti
61, 02Dl Bomi and U786. 3Thnei |d 23 34.,0 rmislpleican,vedtry. 29 %, i ncre
operating activities for fiscal year 2012 compared to fiscal 2011 was principally due to a number of factors including
a 0u760.7 mill i ogrevermesrdeeacsaecombinatian pfe L56esiinarease in average fares, a 5.2%
increase in booked passengers and a 10.6% increase 1in
29.9%, increase in fuel and oil costs, due to the increa$e ilevel of activity and increases in the average price of
fuel | and a 0Ul1l67.6 mil-flieln,r elratledd 2dqm e ri antcir rega seex g en sneosn

11.3%, increase in necash depreciation) due to the growth of the businesaddiition, movements in working

capital, related principally to cash received in advance for flights, and receipt of other receivables and increases in

ot her payabl es balances, generated 0101.8 milThis on i n
increase in net cash generated from working capital of
cash receipts from advance bookings.

The Companyds net cash used in investing activities:c

and 0185.4 million, respectivel vy, pr i mancreasegnvastenént ect i ng
of cash with maturities of greatthan three months, as described in more detail below.
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The Companyds net cash used in investing activitie
and 0474.0 million, respectively, pr i maleciedsgd investindnte c t i n g
of cash with maturities of greater than three months.

Net cash wused in financing activities totaled 0669
receipt of proceeds from loiger m bor r owi ngs ofl 0y2e3adr. 62 lid | amch S marfasc
million, offset in part by repayments of lotiger m borr owi ngs of 0366.4 million,

dividend and shares purchased under a shardbbae k pr ogr am dhe Campany expenamncédhet o n .
cashoutflow from financingactivitiesof 0 1 54 . 9 mi | Jeara®1P. This was dug e receipt of proceeds
from |l ong term bor r owinmgghanoffset hy 2epaymests ahlodgim borowingseof n g
0329. 7 mi lexpenditare afinld2 4t. h6eundér théshiare buyback program.

The Companybs net cash provided by financing actiyv
largely reflecting the receipt of proceeds fromldng r m b or r o wi n g dn fiechl year2®11, offetimi | | i on
part by repayments ofloAige r m bor r owmiiagns of 01280. 7

Capital ExpendituresT he Companyds net cash e@suntfifchlgears2@faodr capi t
2012 were 03107 million a n d2904 million, respectively.Ryanair has funded a significant portion of its
acquisition of new Boeing 73800 aircraft and related equipment through borrowings under facilities provided by
international financial institutions on the basis of guarantees idggutdee Exportimport Bank of the United States
( Bx-Im Banlo .)At March 31, 203, Ryanair had a fleet @05Boeing737-800 aircraft, the majority of whic{210
aircraf) were funded by Exm Bankguaranteed financing. Other sources ofbatancesheet aircraft financing
utilized by Ryanair are Japanese Operating Leases with Cal
leaseq30 of the aircraft in thdleet as of March 31, 2@} and commercial debt financirg of the aircraft n the
fleet as of March 31, 2@). Of Ryara i r 6 s t @@5Bdeingf787800dircradtéat March 31, 201&erewere59
aircraft which were financed through operating lease arrangem@&ftthe 15 new Boeing 737800 aircraft which
Ryanair took delivery of betweekpril 1, 2012 andMarch 31 2013, four were financedhrough saleandleaseback
financings and the remaindéhrough Ex-Im Bank guaranteedinancing Ryanair has generally been able to
generate sufficient funds from operations to meet itsaimraft acquisitiorrelated working capitalequirements.
Management believes that the working capital available to the Company is sufficient for its present requirements
and will be sufficient to meet its anticipated requirements for capital expenditures andastheequirements for
the 204 fiscal year.

The Companyédés net cash outflows for capital expen
million and 0897. Ofthe23 rew Boering 738@0saipceait whiclv Ryhmair took delivery of
between April 1, 2011 and March 32012, 11 were financed through saledleaseback financings and the
remainder through Ekm Bank guaranteefinancing.

The following table sets forth the dates on which and the number of aircraft that will be delivered to the
Company pursuant to the 20B8eing Contract:

Mar 31, Mar 31, Mar 31, Mar 31, Mar 31, Mar 31, Mar 31,

Fiscal Year End 2013 2014 2015 2016 2017 2018 2019  Summary
Opening Fleet 294 305 290 298 328 354 386 294
Aircraft delivered 11 0 11 35 50 50 29 186
Planned returns or disposals - (15) (3) (5) (29 (18) 5) (70
Closing Fleet 305 290 298 328 354 386 410 410
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Capital Resources Ry a n a-termédsbt (indudigg current maturities) totaléd,498.3 million at
March 31,2013 andu3,625.2million at March 312012, with thechangebeing primarily attributable tnancing of

new aircraftand repayment of existing debt faciliti¢s] ease see the table fAObligatior
more infor mat i o#ermodebt (Reludingacurrerd maturites) gndafirce leases as of March 31,

2013. See also Note 11 to the consolidated financial statements included in Ittlemfa8her information on the
maturity profile of theinte® r at e structure and other information on,

The Companyds 1p Baeingh787809 airerhft delivered in th2013 fiscal year has been
funded by a combinationf dinancing solutions, including bank loans supported byirBXBank guaranteesleven
aircraft) and saleandleaseback financingsfour aircraft). At March 31,2013, the majority of the aircraft in
Ryanairdos fleet had b e e mwithfvarioua fmaneial institiitions activd in the structuréda c i | i t
export finance sector and supported by a loan guarantee frdm Bank. Each of these facilities takes essentially
the same form and is based on the documentation developed by Ryanair-lamd&mxk, which follows standard
market forms for this type of financintn November 20Q, Ryanair financed sevearcraft through a 8. dollar-
denominated EXm Ba n k Capital Mar ket s Product (AExi mbondo) . T
characteristis as all previous Ekm Bank guaranteed financings with no additional obligations on Rya@airthe
basis of an Esxm Bank guarantee with regard to the financing of up to 85% of the eligible U.S. and foreign content
represented in the net purchase prafethe relevant aircraft, the financial institutionvestor enters into a
commitment letter with the Company to provide financing for a specified number of aircraft benefiting from such
guarantee; loans are then drawn down as the aircraft are deliver@dyanents to Boeing become due. Each of the
loans under the facilitieare on substantially similar terms, having a maturity of 12 years from the drawdown date
and being secured by a first priority mortgage in favor of a security trustee on behalfrofBank.

Through the use of interest rate swapscross currency interest rate swapyanair has effectively
converted a portion of its floatingite debt under its financing facilities into fixeate debt. Approximatel84% of
the loans for the aircrafacquired under the above facilities are not covered by such swaps and have therefore
remained at floating rates linked to EURIBOR, with the interest rate exposure from these loans largely hedged by
placing a similar amount of cash on deposit at floatittgrest rates. The net result is that Ryanair has effectively
swappedor drawn down fixedate eiro-denominatd debt with maturities between sevand twelveyears in
respect of approximatel§6% of its outstanding debt financing at March 2D13and of this totalapproximately
49% of this debt has been partially swapped, with thevaaht swaps covering the first sewsars of the twelve
year amortizing periad

The table below illustrates the effect of swap transactions (each of which is with ansksthbli
international financi al c o0 u nt sstandirgrdeébyal Maccin 31t201e Spereo fhil It e mo
11. Quantitative and Qualitative Disclosures About Market ®Risknt er e s t Rat e Exposure at
additional detailsonthe Compny 6s hedging transactions.

At March 31, 2013 EUR EUR
Fixed Floating
(in millions of euro)
Borrowing profile before swap transactions............cccccceveveenne 1,0253 2,473.0
Interest rate swapgsDebt swapped from floating to fixed........... 1,2933 (1.2933)
Borrowing profileafter swap transactions............ccccceeeevvveennnnns 2,318.6 1,1797

The weighteeaverage interest rate on the cumulative borrowings under these facilitiBs683 million
at March 31, 20dwas2.5%.Ryanair 6s ability to obt ai nfadlited to financen a | | oa
the price of future Boeing 73800 aircraft purchases is subject to the issuance of further bank commitments and the
satisfaction of various contractual conditions. These conditions include, among other things, the execution of
satishictory documentation, the requirement that Ryanair perform all of its obligations under the Boeing agreements
and provide satisfactory security interests in the aircraft (and related assets) in favor of the lendetisraBelrikx
and that Ryanair not sfif a material adverse change in its conditions or prospects (financial or otherwise).
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As part of its EXim Bank guarantebased financing of the Boeing 7#800s, Ryanair has entered into
certain lease agreements and related arrangements. Pursuant tartiiegements, legal title to ti#0 aircraft
delivered and remainingnithe fleet as of March 31, 2BYests with a number of United States special purpose
vehicles (the ASPVs0) in which Ryanair haosrecordundegui ty o
the loans made or to be made under the facilities, with all of their obligations under the loans being guaranteed by
Ryanair Holdings.

The shares of the SPVs (which are owned by an unrelated charitable association) are in turn pledged to a
security trustee in favor of Ebn Bank and the lenders. Ryanair operates each of the aircraft pursuant to a finance
lease it has entered into with the SPVs, the terms of which mirror those of the relevant loans under the facilities.
Ryanair has the righto purchase the aircraft upon termination of the lease for a nominal amount. Pursuant to this
arrangement, Ryanair is considered to own the aircraft for accounting purposes under IFRS. Ryanair does not use
special purpose entities for dflance sheet fancing or any other purpose which results in assets or liabilities not
being reflected in Ryanairés consolidated financial st

Ryanair has a track record in securing finance for similar sized aircraft purchases. The 1998, 2002, 2003
and 2005 BoeingContracts totahg 348 aircraft were financed with approximately 66% USIExBank loan
guarantees and capital markets (with 85% loan to value) financing, 24% through sale and operating leaseback
financing, and 10% through Japanese operatingeteasth @ | | options (AJOLCOsO) . See
Financial Review and Prospesté i qui dity and Capital Resources. o0

Under the new Aviation Sector Understargliwhich came into effect fronrdanuaryl, 2013, the fees
payable to EXm Bank for the provisiorof loan guarantees ha significantly increased, thereby making it more
expensive than more traditional forms of financing. As a reBytinair intends to finance the neiscaaft obtained
under the 2013 Boeing Contratirough a combination of internallyenerated cash flows, debt financing from
commercial banks, debt financing through the capital markets in a secured and unsecured manner, commercial debt
through JOLCOs and sale and operating leasebacks. These forms of financing are generally atbeeihiion
industry and are currently widely available for companies who have the credit quality of Ryanair. Ryanair may
periodically use Esxtm Bank loan guarantees when appropriate. Ryanair intends to finandelwery payments
(AAi rcr af to Baeegio especsod the New Aircraft via internally generated cash flows similar to all
previous Aircraft Deposit payments.

Using the debt capital markets to finance the 2013 Boeing Contract may require the Company to obtain a
credit rating or poterdily to obtain a credit rating for specific debt transactions, for example using an Enhanced
Equi pment Trust Certificate (AEETCO) , a structured opr
deliveries. The requirement for a credit rating degeardongst other things on whether Ryanair finatioesircraft
via secured funding or through general corporate purposes.

At March 31, 208, Ryanair had 8 operating lease aircraft in the fledts a result, Ryanair operates, but
does not own, these aiedt, which were leased to provide flexibility for the aircraft delivery program. Ryanair has
no right or obligation to acquire these aircraft at the end of the relevant lease3@le@sesare denominated in
euro and require Ryanair to make fixed rémayments over the term of the lease. The remai@thgperating
leases are U.S. doll@enominated and require Ryanair to make fixed rental payments. The Company has an option
to extend the initial period of seven years4dnof the 59 remainingoperatirg lease aircrafas ofMarch 31, 203,
on predetermined termsl5 operating lease arrangements will mature dutheyyear endelarch 31, 204. In
April 2013, theCompanydecided not to extend two leases that were maturindvandedtheseaircraft backo the
lessor In addition to the above, the Company finan88f the Boeing 737800 aircraft delivered between March
2005 and Marcl2013 with 13-yeareuro-denominated JOLCOs. These structures are accounted for as finance leases
and are initially recordé at f air value in the Companyds bal ance shee
call option to purchase the aircraft at a-getermined price after a period of 10.5 years, which it may exercise. Six
aircraft have been financed througlre-denominated 12/ear amortizing commercial debt transactions.
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Since, under each of the Companyds operating | easece
relevant aircraft, an accounting provision is made during the lease term for this obligetézhon estimated future
costs of major airframe and certain engine maintenance checks by making appropriate charges to the income
statement calculated by reference to the number of hours or cycles operated during the year. Under IFRS, the
accounting tretanent for these costs with respect to leased aircraft differs from that for aircraft owned by the
Company, for which such costs are capitalized and amortized.

Contractual Obligations.The table below sets forth the contractual obligations and commercial
commitments of the Company with definitive payment terms, which will require significant cash outl#ys in
future, as of March 31,2013 These obligations primarily relate to Ryeé¢
obligations, which are describte i n mor e det ai l above. For additional il
obligations and commercial commitments, see Note 23 to the consolidated financial statements included in Item 18.

The amounts Il i sted under fiFi nance Lease Obligatio
JOLCOs. See Altem 5. Operati btediagnud diitryarmamidalCakpée vt iad w Raers

The amounts | isted under leiieRegtroldigatonseor drbrdftipychasésamds 6 i n
are calculated by multiplying the number of aircraft the Company is obligated to purchase under its current
agreements with Boeing during the relevant period by the Basic Price for each aircraft purgbantetevant
contract, with the dolladenominated Bsic Price being converted intei® at an exchange rate $f.280501.00
(based on th&uropean Central BariRate on Marcl81, 20B). The relevant amounts therefore exclude the effect of
the price concssions granted to Ryanair by Boeing and CFM, as well as any application of the Escalation Factor
described below As a result, Ryanairdéds actual expenditures for
the amounts | istgdatumaesn fARuthblkasabORl i

With respect to purchase obligations under the terms of th8 BOeing contract, the Company was
required to pay Boeing 1% of the Basic Price of each oflfttfirm-order Boeing 73B00 aircraft at the time the
contract was signeth April 2013 (such deposit beindully refundableif the Companyhad not received the
shareholder approval it received at an extraordinary general meetihgne 182013) and will be required to make
periodic advance payments of the purchase pricedoh aircraft it has agreed to purchase during the course of the
two-year period preceding the delivery of each aircraft. As a result of these required advance payments, the
Company will have paid up to 30% of the Basic Price of each aircraft priordelitery (including the addition of
an estimated AEscal ation Factoro but before deduction
of the net price is due at the time of delive®ymilar terms applied under the 2005 Boeing contradh thie first
payment due when the contract was signed in February 2005.
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The amounts | isted wunder AOperating Lease Obligat/|
aircraft operating lease arrangements.

Obligations Due by Period

Less than 1
Contractual Obligations Total year 1-2 years 2-5 years After 5 years
(in millions of euro)
Longterm Debt (a).....cccevevveereennn, 2,7357 346.1 354.9 972.2 1,062.5
Finance Lease Obligations........... 762.6 53.4 55.8 290.4 363.0
Purchase Obligation®) ................. 10,726.8 - 674.2 8,275.0 1,777.6
Operating Lease Obligations....... 5441 107.2 1018 2406 94.5
Future Interest ®&mentgc) é é é 2778 68.1 56.9 101.7 51.1
Total Contractual Obligations....... 15,047.0 57438 1,2436 9,879.9 3,3487
(@ Foradditional i nf or mtetmidebhoblgations} yea Natei 14 t she ¢owsalidated financial statements
included in Item 18.
(b) Thesearenotedatandni scounted flisto price.

(c) In determining an appropriate methodology to estimate future interest payments we have applied either the applicable
fixed rate or currently applicable variable rate where appropriate. These interest rates are subject to chargentnd
actuallyduemay be higher or lowahannoted in the table above.

OFF-BALANCE SHEET TRANSACTIONS

Ryanair uses certain efffalance sheet arrangements in the ordinary course of business, including financial
guarantes and operating lease commitments. Details of each of these arrangements that have or are reasonably
likely to have a current or future materi al ef fect 0
liquidity or capital resources are dissad below.

Operating Lease Commitmeni$he Company has entered into a number ofaatdeaseback transactions
in connection with the financi nglLigaidity sad Gapitai Resourcés f airecr
Capital Resourcesodo above for additional information on

Guarantees Ry anai r Hol di ngs h a §973amdlion ird letidrs & guarantegtoe g at e
secure obligations of certain of its subsidiaries in respect of loans and bank advances, including those relating to
aircraft financing and related hadg transactionsThis amount excludes guarantees given in relation to the 2013
Boeing Contractvhich totalapproximately$14.2 billion at list pricesand only became effective following Ryanair
Holdings shareholder approval at an EGM on June 18, 2013.

TREND INFORMATION
For information concerning the principal trends a
operations and financi al c @Rd istki d-raltenh 2 @psratihd aficcFimangial Key |
Review and Prospe@@sBusi ness OWRerswilaeaw, offiQpguatdi oys ,amdi Capital F
Altem 4. I nf or matSirategy Respontditgdéo COremh G hallendesbove.
INFLATION

I nflation did not have a significant effect on the
during the threei$cal years ended March 31, 2013
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Item 6. Directors, Senior Management and Employees

Ryanair Holdings was established in 1996 as a holding company for Ryanair. The management of Ryanair
Holdings and Ryanair are integrated, with the two companies having the same directors and executive officers.

DIRECTORS

The following table sets forth certain information concerning the directors of Ryanair Holdings and
Ryanair as ofuy 26, 2013:

Name Age Positions

David Bonderman (2)(D)........ccccovrivvrreeeeninens 70 Chairman of the Board and Director
Michael Horgan (d)........ccccovvveveeiiiiicennnnnee 76 Director

Charles MCCreevye).......ccccvvvmreeeeeniiiiiennas 63 Director

Declan McKeon (C)......covveeviiiieieeeniiieennne, 62 Director

Kyran McLaughlin (8)(b)........ccooevvvereernnnnnn. 69 Director

Dick MilliIKen ..o, 62 Director

Mi chael 06 L.e.a.r.y...[..a.).( 52 Director and Chief Executive Officer
Jul i e OdaNe.l.l..(&g) .. 58 Director

JamegOsborne (a)(C)(€)......oeeeeevrvrrvrrernrnnnas 64 Director

Louise Phelan (€)........cccevvvvevvivvnviiiiiinennn, 46 Director

(a) Member of the Executive Committee.

(b) Member of the Nomination Committee.

(c) Member of the Audit Committee.

(d) Member of the Air Safety Committee.

(e) Member of th&kRemuneration Committee.

(f) Mr. ObLeary is also the chief executive officer of
executive officers of Ryanair Holdings or Ryanair.

David Bonderman (Chairman). David Bonderman has served as achior since August 1996 and has served as

the chairman of th8oard of Directorsince December 1996@n 1992, Mr. Bonderman efoundedTPG (formerly

known asTexas Pacific Group a private equity investment firm. He currently serves as an officer amctati of

the general partner and manager of TPG. Mr. Bonderman is also an officer, director and shareholder of 1996 Air
G.P. Inc., which owns shares of Ryanair. He also serves on the boards of directioes folowing public
companies CoStar Group, lo. andGeneral Motors Comparandis a U.S. citizen.

Michael Horgan (Director). Michael Horgan has served as a director since January 2001. A former Chief Pilot of
Aer Lingus, he has acted as a consultant to a number of international airlines, civiheaidtiorities, the European
Commission and the European Bank for Reconstruction and Development. Mr. Horgan is the Chairman of the
Companyo6s Air 8ndi$antrighcitzenmmi tt ee

Charles McCreevy (Director). Charles McCreevy has served as a director since May 2010McCreevy has
previously served as EU Commissioner for Internal Markets and ServicesZ000% and has held positions in
several Irish Government Ministerial Offices, including Minister forafice (19972004), Minister for Tourism &
Trade (19931994) and Minister for Social Welfare (199293)andis an Irish citizen.

Declan McKeon (Director). Declan McKeon has served as a director since May 20tOMcKeon is a former

audit partner of PriceviarhouseCoopers and continues to act as a consultant to PricewaterhouseCoopers. He is
currently a directgrchairmarof the audit committeeand a member of the compensation commitfdeon plcand

is an Irish citizen.
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Kyran McLaughlin (Director). Kyran McLaughlin has served as a director since January 2001, and is also Deputy
Chairman and Head of Capital Markets at Davy Stockbrokers. Mr. McLaughlin also advised Ryanair during its
initial flotation on the Dublin and NASDAQ stock markets in 198#. McLaughlin serves ornthe Board of
Directorsof Elan Corporation plc, and &soserves as a director of a number of other Irish private companies

is an Irish citizen.

R.A. (Dick) Milliken (Director). Dick Milliken has served as a director of Ryanaircsiduly 2013. MrMilliken

is a former CFO of the Almac Group and CEO Lamont plc. A qualified Chartered AccountaMillen serves

as a director of Bank of Ireland Mortgage Bahk,Science Park Foundation and a number of private companies.
Mr. Milliken is agraduate of Queens University Belfast, a Fellow of the Institute of Chartered Accountants in
Ireland and former Council membamdis a British citizen.

Mi chael ObLeary (BMxebaeiliveOdDenegt dim)ls. sernceIP88asdaa dir e
director of Ryanair Holdings since July 1996in19%9m . OOLe.
andis an Irish citizen.

Julie OO6NeidJuli(dDiOo@&Ne¢iolrl) . has served as a diO&Neé¢iolrl of
served as Secretary General of the Department of Transport, Ireland from 2002 to 2009 and, in a career that spanned
37 years in the lIrish public service, worked in strategic policyeldgwnent and implementation in eight
Government Departments. She is now an independent strategic management consultant and sdireetoa®fa

the Sustainable Energy Authority of Ireland and the Irish Museum of Modern Art. Shehalss theaudit

committee ofTrinity College Dublinandis an Irish citizen

James Osborne (Director).James Osborne has served aliractor of Ryanair Holdings since August 1996, and

has been a director of Ryanair since April 1995. Mr. Osborne is a former managing partner of A & L Goodbody
Solicitors. He is alsoa formerChairman of Independent News and Media plc and a director of James Hardie
Industries NV. He also serves as a director of a number of Irish private comardéesan Irish citizen.

Louise Phelan (Director).Louise Phelan has served as gedior of Ryanair since December 2012.. Rkelan is

currently serving as VP for PayPal Global Operations Europe Middle East and Africa leading 1,800 people in
Dublin, Dundalk and Berlin. Louise has been part of PayPal since 2006 and prior to this sheneraber of the

Senior Management team for GE Money, a division of General Electric (GE), which specialises in small ticket
lending for a client base comprising both consumers and commercial customers. Louise is also a member of the
Board of the Americahamber of Commerce and a member of the Dublin Chamber of Commerce, CCMA Ireland,

the Womends Executive Networ k ( WXaNdisamlnstcitizeme | nt ernati ol

TheBoard of Directordias established a number of committees, includindplieving:

Executive Committed.he Board of Directorsestablished the Executive Committee in August 1996. The
Executive Committee can exercise the powers exercisable by tigoarll of Directorsn circumstances in which
action by theBoard of Directos is required but it is impracticable to convene a meeting of theBidird of
Directors Messr s. Bonder man, McLaughl i n, ObLeary and Osborr

Remuneration Committe&@he Board of Directorestablished the Remuragion Committee in September
1996. This committee has authority to determine the remuneration of senior executives of the Company and to
administer the stock option plans described below. Bderd of Directorsaas a whole determines the remuneration
and tonuses of the chief executive officer, who is the only executive director. Mr. Osihbene O aridiévis. | |
Phelanare the members of the Remuneration Committee.
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Audit CommitteeThe Board of Directorsestablished the Audit Committee in September 1996 to make
recommendations concerning the engagement of independent chartered accountants; to review with the accountants
the plans for and scope of each annual audit, the audit procedures to be utilizbd aesllts of the audit; to
approve the professional services provided by the accountants; to review the independence of the accountants; and
to review the adequacy and effectiveness of, 6 Osbdorme Compan
and McCreevyare the members of the Audit Committee. In accordance with the recommendations of the Irish
Combined Code of Corporate Gover nance -dxecltiee dife@m,Mhi ned Ci
McKeon, is the chairman of the Audit Comitgie. All members of the Audit Committee are independent for
purposes of the listing rules of the NASDAQ and the U.S. federal securities laws.

Nomination CommitteeThe Board of Directorsestablished the Nomination Committee in May 1999 to
make recommendans and proposals to the fldbard of Directorsoncerning the selection of individuals to serve
as executive and negxecutive directors. ThBoard of Directorsas a whole then makes appropriate determinations
regarding such matters after consideringhskecommendations and proposals. Messrs. Bonderman, McLaughlin
and ObLeary are the members of the Nomination Committ e:q

Air Safety CommitteeThe Board of Directorsestablished the Air Safety Committee in March 1997 to
review and discuss air safety and related issues. The Air Safety Committee reports toBbartllbf Directors
each quarter. The Air Safety Committee is composed of Mr. Horgan (who acts as theaohaas well as the
foll owing executive officers of Ryanair: Messr s. Conwa

Powers of, and Action by, theBoard of Directors

The Board of Directorss empowered by the Articles to carry on the business of Ryanair Holdingsctsub
to the Articles, provisions of general law and the right of stockholders to give directions to the directors by way of
ordinary resolutions. Every director who is present at a meeting &dhel of Directorof Ryanair Holdings has
one vote. In thease of a tie on a vote, the chairman ofBloard of Directordhas a second or tiereaking vote. A
director may designate an alternate director to attendBaayd of Directorameeting, and such alternate director
shall have all the rights of a directairsuch meeting.

The quorum for a meeting of tHeoard of Directors unless another number is fixed by the directors,
consists of three directors, a majority of whom must be EU nationals. The Atrticles require the vote of a majority of
the directors (or adtrnates) present at a duly convened meeting for the approval of any action Bgatideof
Directors

Composition and Term of Office

The Articles provide that thBoard of Directorshall consist of no fewer than three and no more than 15
directors, unlesstherwise determined by the stockholders. There is no maximum age for a director and no director
is required to own any shares of Ryanair Holdings.

Directors are elected (or have their appointments confirmed) at the annual general meetings of
stockholdersSave in certain circumstances, at every annual general meetinthirdn@ounded down to the next
whole number if it is a fractional number) of the directors (being the directors who have been longest in office) must
stand for reelection as their termexpire. Accordingly the terms of Charles Gfeevy and DeclaiMcKeon will
have expired andhey will be eligible to offer themselves for -edection at the next annual genenaéetingof
Ryanair. I n addition, Jul i e Oydgmointedl to tleerbdard loro Decesmiger IBh e | a n
2012, and Dick Milliken, who was appointed to the Board on July 26, 20ilB.also offer themselves for re
appointment at the next annual general megtimgch is scheduled to be held on September 20, 2013.
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Exemptions from NASDAQ Corporate Governance Rules

The Company fdees on certain exemptions from the NASDAQ corporate governance rules. These
exemptions, and the practices the Company adheres to, are as follows:

The Company i s exempt refjuirements gpRéable @boreetings af sharemolders,
which require a minimum quorum of 33% for any meeting of the holders of common stock, which in
the Companyds case are its Ordinary Shares. I n ke
the Articles provide for a quorum for general meetings of shareholders of three shareholders,
regardless of the level of their aggregate share ownership.

T The Company is exempt from NASDAQ6s requirement
relatedparty transactions, as well as its requirement that shareholders approve certain stock or asset
purchases when a director, officer or substantial shareholder has an interest. The Company is subject to
extensive provisions under the Listing Rules of the Irisk$%0 Exchange (the Al rish
governing transactions with related parties, as defined therein, and the Irish Companies Act also
restricts the extent to which Irish companies may enter into refetey transactions. In addition, the
Articles corain provisions regarding disclosure of interests by the directors and restrictions on their
votes in circumstances involving conflicts of interest. The concept of a related party for purposes of
NASDAQS6és audit commi ttee andrs is beaanerbspektsl 'om tha p pr o v @
definition of a transaction with a related pautyder the Irish Listing Rules.

1 NASDAQ requires shareholder approval for certain transactions involving the sale or issuance by a
listed company of common stock other tharaipublic offering. Under the NASDAQ rules, whether
shareholder approval is required for such transactions depends, among other things, on the number of
shares to be issued or sold in connection with a transaction, while the Irish Listing Rules require
shaeholder approval when the size of a transaction exceeds a certain percentage of the size of the
listed company undertaking the transaction.

1 NASDAQ requires that each issuer solicit proxies and provide proxy statements for all meetings of
shareholders andqvide copies of such proxy solicitation to NASDAQ. The Company is exempt from
this requirement as the solicitation of holders of ADSs is not required under the Irish Listing Rules or
the Irish Companies Acts. Details of our annual general meetings aed stthreholder meetings,
together with the requirements for admission, voting or the appointment of a proxy are available on the
website of the Company in accordance with the 1ri
Association. ADS holders mayqvide instructions to The Bank of New York, as depositary, as to the
voting of the underlying Ordinary Shares represented by such ADSs. Alternatively, ADS holders may
convert their holding to Ordinary Sharesibject to compliance with the nationality awship rulesin
order to be eligible to attend our annual general meetings or other shareholder meetings.

T NASDAQ requires that al |l member s of a | isted con
directors, unless the Company, as a foreign private ispuavides an attestation of neonforming
practice based upon home country practice and then discloses sucbnfimming practice annually
in its Form 20F . As permitted by the Il rish Listing Rul e
Executive Offce , serves as a member of the Companyds Nom
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The Company also follows certain other practices undetJtieCorporate Governanc€ode in lieu of
those set forth in the NASDAQ corporate governance rules, as expressly permitted thestlsygihficantly:

il

Independence NASDAQ requires t haBoardof Diraciombrei tfiyi nodfe peem diemd
under the standards set forth in the NASDAQ rules and that directors deemed independent be
identified in the CompatFnThéBsardaohDirectarthasdetgononedthao n For r
each of t hrenemormenxpeacnuytdisve directors is Aindependent
the UK Corporate Governancgode.Under theUK Corporate Governancéode, there is no bright

line test emblishing set criteria for independence, as there is under NASDAQ Rule %Z08)a

Instead, theBoard of Directorsd et er mi nes whet her the director i s
judgment , 0 and whether there ar kkelyrtedffect orcould hi ps o
appear to affect, t he UKiCorgomte Govérsanc§oded thaBeard tof. Under
Directorsmay determine that a director is independent notwithstanding the existence of relationships

or circumstances which may a®r relevant to its determination, but it should state its reasons if it

makes such a determination. ThdK Corporate Governanc€ode specifies that relationships or
circumstances that may be relevant include whether the director: (i) has been an eraplinee

relevant company or group within the last five years; (ii) has had within the last three years a direct or
indirect material business relationship with such company; (iii) has received payments from such
company, subject to certain exceptions; fiva s ¢l ose family ties with any
directors or senior employees; (v) holds crdsectorships or other significant links with other

directors; (vi) represents a significant shareholder; or (vii) has served d@oérd of Directordor

more than nine years. In determining that each ohihenon-executive directors is independent under

the UK Corporate Governandeode standard, the Ryanair Holdir®sard of Directorsdentified such

relevant factors with respect to nrerecutive ttectors Messrs. Bonderman, McLaughlin, Osband

Horgan. When arriving at the decision that these directors are nonetheless independarardhaf

Directorshas taken into account the comments made by the Financial Reporting Council in its report

daied December 2009 on its review of the impact and effectiveness bkil€orporate Governance

Code.The NASDAQ independence criteria specifically state that an individual may not be considered
independent if, within the last three years, such individual or a member of his or her immediate family

has had certain specified relationships with the compasyparent, any consolidated subsidiary, its

internal or external auditors, or any company that has significant business relationships with the
company, its parent or any consolidated subsidiary. Neither ownership of a significant amount of stock

nor lengthof service on the board isper sebar to independence under the NASDAQ rules.

CEO compensation The NASDAQ rules require that an issuer
during voting or deliberations by thgoard of Directorson his or her compesation. There is no such
requirement under tHdK Corporate Governandgode.
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EXECUTIVE OFFICERS

The following table sets forth certain information concerning the executive officers of Ryanair Holdings
and Ryanair alune 302013:

Name Age Position

Michael Cawley.........cccevveeeeeeiiiiiiieen, 59 Deputy Chief Executive; Chief Operating Officer

Ray CONWAY......cccvvviieiieeeeeeeiisieeeeeeeeean. 58 Chief Pilot

Caroline Green.......cccoovcvvveeeeeeiiieennnnen, 49 Director of Customer Service

Michael Hickey........coovvvieiiiiiiiiieeen, 50 Director of Engineering

Juliusz KomoreK.........cccccvvviiviinieriennnns 35 Director of Legal & Regulatory Affairs; Company Secretary
Howard Millar...........coevvvvviieieiiiiiecene, 52 Deputy Chief Executive; Chief Financial Officer

David OO6.Bur.i.en......... 49 Director of Flight Operations and Ground Operations

Mi chael ..Q6.Lea.l.y...... 52 Chief Executive Officer

Edward WilSON..........coccvvieiiiiiiieeee, 49 Director of Personnel and-fitight

Michael Cawley (Deputy Chief Executive; Chief Operating Officer).Michael Cawley was appointed Deputy

Chief Executive and Chief Operating Officer on January 1, 2003, having served as Chief Financial Officer and
Commercial Director since February 1997. From 1993 to 1997, Michael served as Group Finance Director of
GowanG oup Limited, one of I relandés | argest private com
automobiles in IrelandOn July 1, 2013The Companynnouncedhat Michael has decideslep down from his full

time executive role at the end of MAr2014 as he wishes to pursue other business interests including a number of
Non-Executive BoardlirectorshipsMichael has been invited to join the board of Ryaaéter hesteps down as a

full-time executiveand it is expected that he will join the bdan a NonrExecutive capacity on May 1, 2014

Ray Conway (Chief Pilot). Captain Ray Conway was appointed as Chief Pilot in June 2002, having joined Ryanair

in 1987. He has held a number of senior management positions within the Flight Operations Department over the
last 25 years, including Fleet Captain of the BAQ1 and Boaig 737200 fleets. Ray was Head of Training
between 1998 and June 2002. Prior to joining Ryanair, Ray served as an officer with the Irish Air Corps for 14 years
where he was attached to the Training and Transport Squadron, which was responsible br gbgdrnment jet.

Caroline Green (Director of Customer Service)Caroline Green was appointed Director of Customer Service in
February 2003. Prior to this, Caroline served as Chief Executive Officer of Ryanair.com between November 1996
and January 200Refore joining Ryanair, Caroline worked in senior positions at a number of airline computerized
reservations system providers, including Sabre.

Michael Hickey (Director of Engineering). Michael Hickey has served as Director of Engineering since January
2000. Michael has held a wide range of senior positions within the Engineering Department since 1988 and was
Deputy Director of Engineering between 1992 and January 2000. Prior to joining Ryanair in 1988, Michael worked
as an aircraft engineer with Fields édaft Services and McAlpine Aviation, working primarily on executive
aircraft.

Juliusz Komorek (Director of Legal & Regulatory Affairs; Company Secretary). Juliusz Komorek was

appointed Company Secretary and Director of Legal and Regulatory Affairs i200&y having served as Deputy

Director of Legal and Regulatory Affairs since 2007. Prior to joining the Company in 2004, Juliusz had gained
relevant experience in the European Commi ssionds Direc
to the EU in Brussels, as well as in the private sector in Poland and the Netherlands. Juliusz is a lawyer, holding
degrees from the universities of Warsaw @&msterdam.
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Howard Millar (Deputy Chief Executive; Chief Financial Officer). Howard Millar was apginted Deputy Chief
Executive and Chief Financial Officer on January 1, 2003, having served as Director of Finance of Ryanair from
March 1993. Between April 1992 and March 1993 he served as Financial Controller of Ryanair. Howard was the
Group Finance Mamger for the Almarai Group, the largestrtically integrated dairy food processing company in

the world, in Riyadh, Saudi Arabia, from 1988 to 1992.

David O6Brien (Director of FligbavDdeOédBrors wad 6&Gppon
of Flight Operations and Ground Operations in December 2002; previously, he served as Director of Flight
Operations of Ryanair from May 2002, having served as Director of U.K. Operations since April 1998. Prior to that,

David served as Regional General Mgaafor Europe and CIS for Aer Rianta International. Between 1992 and

1996, David served as Director of Ground Operations afflight for Ryanair.

Mi chael OéLeary (ChMeth&elkcObiesar Of iasesérvedanda a di r ¢
director of Ryanair Holdings since July 19%& was appointed chief execw#i officer of Ryanair in 1994.

Edward Wilson (Director of Personnel and Inflight). Edward Wilson was appointed Director of Personnel and
In-flight in December 2002, prior twhich he served as Head of Personnel since joining Ryanair in December 1997.
Prior to joining Ryanair he served as Human Resources Manager for Gateway 2000 and held a number of other
human resourcelated positions in the Irish financial services sector

COMPENSATION OF DIRECTORS AND EXECUTIVE OFFICERS
Compensation

The aggregate amount of compensation paid by Ryanair Holdings and its subsidiarierite itting
nonexecutivedirecors and nine executivefficers nhamed above in the 2Dfiscal year wad16.0 million. For
details of Mr . Ob6Learyo6s c odngmploymentt andoBonus Agreesnent Wwith M. s ¢ a |
ObLearyodo bel ow

Each of Ry a miade nonexdautival dectagssientitled to receivé35,000 plus expenses per
annum, as remuneration ftireir services to Ryanair Holdings. Mr. Bonderman executed an agreement with Ryanair
Holdings waiving his entitlement to receive this remuneration fo2€18 fiscal year The additional remuneration
paid to Committee members for service on that committé&5s000 per annum. Mr. Horgan receivies,000 per
annum in connection with his additional duties in relation to the Air Safety Committee.

For further details of stdc o pti ons t hat have been granted to the

executive officers, s e e Of0Optiorsnio Pur@hase Aeatutiiies framnRegistrahtnof o r mat
Subsidiaries, o as well as Not eincludedherein.t he consolidated
Empl oyment and Bonus Agreement with Mr. Ob6Leary

Mr . ObLearybs current empl oyment agreement wi th t
terminated by either party wupon 12 mont hsdasrChiéfi ce. P
Executive Officer at a768,Q09suldecttto aaynnoreases thag may besagreed betaveey o f
the Company and Mr. ObLeary. Mr . ObLeary i Boaallofso el i g
Directorsof the Companythe amount of suchbonusesa i d t o Mr . Qdidcat year fotaledb04,000e 201
Mr. ObLeary is subject to a covenant not to compete wi
the termination of his employment with the Company Mr . O6bLearyds empl oyment agre

provisions providing for compensation on its termination.
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STAFF AND LABOR RELATIONS
The following table sets forth thaetailso f Ry dearsat eadh sMarch 31, 203, 2012 and 201.:

Number of Staff at March 31,

Classification 2013 2012 2011
Management.............ceeevnennn. 99 99 95
Administrative......................... 282 280 275
Maintenance...........ccccveeeeenn. 139 138 149
Ground Operations................ 229 243 268
[ ] £ S 2,625 2,429 2,344
Flight Attendants.................... 5,763 5,199 5,429
Total.......oooo e 9,137 8,388 8,560

* Decrease on prior year due to lower aircraft in operation in M20&R& and cabin crew staff being furloughed
Ryanairodés pilots, flight att en gesonnelindergodrainng, batht e na n c €
initial and recurrent. A substanti al portion of the in

procedures, and cabin crew are required to undergo annual evacuation and fire drill training during theaittenu
the airline. Ryanair also provides salary increases to its engineers who complete advanced training in certain fields
of aircraft maintenance. Ryanair utilizes its own Boeing-88@ aircraft simulators for pilot training.

IAA regulations requirgoilots to be licensed as commercial pilots with specific ratings for each aircraft to
be flown. In addition, IAA regulations require all commercial pilots to be medically certifiedhyascplly fit. At
March 31,2013 t he aver age a g as35oybarsdy their averadge perigdiol emnplayment with
Ryanair wag}.8 years Licenses and medical certification are subject to periodavaduation and require recurrent
training and recent flying experience in order to be maintained. Maintenancee@migimust be licensed and
qualified for specific aircraftypes Flight attendants must undergo initial and periodic competency training.
Training programs are subject to approval and monitoring by the IAA. In addition, the appointment of senior
managemenpersonneldirectly involved in the supervision of flight operations, training, maintenance and aircraft
i nspection must be satisfactory to the | AA. Based on
management believes that there is a sigffit pool of qualified and licensed pilots, engineers and mechanics within
the EU to satisfy Ryanairés anticipated future needs i
and that Ryanair will not face significant difficulty in imig and continuing to employ the requireérsonnel
Ryanair has also been able to satisfy its needs for additional pilots through the use of contract agencies. These
contract pilots are included in the table above. In addition, Ryanair has also beda aatisfy its needs for
additional flight attendants through the use of contract agencies. These contract flight attendants are included in the
table above.

Ryanair has licensed approved organizations in Swaddhlolland tooperate pilot training coues using
Ryanairdés syll abus, i nrationgs.deach tratnee piptrmaist pay f8r diig dr hegowi tBainingt y p e
and, based on his or her performance, he or she may be offered a position operating on Ryanair aircraft. This
program enables Ryair to secure a continuous stream of tsgded cepilots.
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Ry a n amptoges®arn productivitybased incentive payments, includiagales bonu®r onboard sales
for flight attendants and payments based on the number of hours or sectorbyl@iats and flight attendants
(within limits set by industry standards or regulations fixing maximum workowgs). During the 2@fiscal year,
such productivitybased incentive payments accounted for approximdyo f an aver agetotdll i ght a
earnings and approximateB6% of t he typi cal Riotd av54 dd of Ryanaip & nbas@s areo n .
covered by fouror five year agreements on pay, allowances and rosters which variously fall due for negotiation
between 204 and2018 In March 202, Ryanair agreed to increase the pay of pilots and cabin creveandacce
with theterms of individual base agreementhielremainingemployeesvho were not covered blgaseagreements
had their salaryrozen for a period of 12 monthRy a n @ilots ére currently subject to IAApproved limits of
100 flighthours per 28lay cycle and 900 flighttours per fiscalear. For the 2 fiscal year, the average flight
hours for Ryanairoés pi I6@5hsurspermmuontin ané appriaxately@98 poursfor thenat el y
completeyear, a5% decrease on the previous fiscal ye#ere more stringent regulations on flight hours to be
adopted, R yersoranétoulil €xpdriénceg metluction in their total pay due to lower compensation for the
number of hours or sectors flown and Ryanair could be required to hire additiongbdigbnnel

Ryanair considers its relations with @mployeegdo be good. Ryanair currently negotiates with groups of
employees i ncluding its pilots, through AEMmMpl oyee Represe
practices and conditions of employment, including conducting formal negotiations with these internal collective
bargaining units. R yreetsadguladlywith thee different ERGsaton disgussraleaspects of the
business and those issues that specifically relate to each relevant employee group.

On June 19, 2009, BALPA (the U.K. pilots union) made a request for voluntary recognition under
applicable U.K. legislation, which Ryanair rejected. BALPAdt he opti on of applying to
Arbitration Committee (CAC) to organize a vote onaumi r ecogni ti on by Ryanairods pil
units, as determined by the CAt BALPA decided not to proceed with an application at that tirhe. option to
apply for a ballot remains open to BALPA and ifvére to seek and tsiccessful irsuch a ballot, itvould be able
to represent the U.K. pilots megotiations over salaries and working conditions.

Ryanair Holdingsé sharehol der s ha\wmplogepgnddirecord. a n umb

Ryanair Holdings has also issued ighaptions to certain of its senior managers. For details of all outstanding share
options, see fAltemil0p.tilddi ttioo rPaulr clhmfscer mseetciuan ti es fr om
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Item 7. Major Shareholders and Related Party Trans#ons

As of June 302013, therewere1,423,31,213 Ordinary Shares outstandings Afthat date, 116,316,349
ADRs, representing81,581,7450rdinary Shares, were held of record in the United State§2dyolders, and
represented in the aggregd®@86% of t he number of Ordinary Shares then
Informatiod2Ar t i cl es of Aesimiatonsan SharenGrershiply N6lEU Nat i onal s. 0

MAJOR SHAREHOLDERS

Based on information available to Ryanair Holdings, the following table sumesatie holdings of those
shareholders holding 3% or more of the iDady Shares as of Jar8Q 2013, June 30, 204 andJune 30, 201, the
| atest practicable date prior to the Companyés public

As of June 30, 203 As of June 30, 202 As of June 30, 201
% of % of % of
No. of Shares Class No. of Shares Class No. of Shares Class

Capital Research arldanagement

COMPANY ...t 190,0225 134% 239,479,39( 16.6% 242,547,999 16.3%
Baillie Gifford.........ccoooevviiivieiiiiieeeneeee 71,863,457 5.0% 52,883,746 3.7% Not Reportable n/a
BlackRock INC.....cooeiveiiiiiiieiiee 68,532811 4.8% 74,688,280 5.2% 82,794,588 5.6%
Manning and Napier............cccceeeviveeenaes 48,194,525 3.4% 85,044,870 5.9% 76,774,465 5.2%
Mi chael ..Ob.Le.ar.y..... 51,081,256 3.6% 51,081,256 3.5% 55,081,256 3.7%
Lloyds Banking Group..........ccc.cceveennee. Not Reportable n/a Not Reportable n/a 50,892,144 3.4%

As of June 30, 203, the directors and executive officers of Rga Holdings as a group own&8,837,771
Ordinary Shares, representidg?% o f Ryanair Hol dingsd outstanding Ordi
Note 19(d) to the consolidated financial staéats included hereircach of our shareholders has identical voting
rights withrespect to its Ordinary Shares.

As of March 31, 2013, there wer#,447,051,75Drdinary Shares outstanding

Based on information available to Ryanair Holdingis the following table summares shareholdings in excess of
3% or more of the Ordinary Shares as of M&th?013, March31 2012 and March 31, 2011

As of March 31, 2013 As of March 31, 2012 As of March 31, 2011
% of % of % of
No. of Shares Class No. of Shares Class No. of Shares Class

Capital Research and Management

COMPANY-..eiiiiiiiieeeiiee e 1919975 133% 275514695 189% 242844495 16.3%
Baillie Gifford...........cooeeviiiiiiiiiiieeeeis 70,323,718 4.9% Not Reportable n/a Not Reportable n/a
BlackRocK INC......cooeevviiiiiiiiiiiiiccee. 66,399232 4.6% 66,163716 4.5% Not Reportable n/a
Manning and Napier............ccceeeeviiieennne 59,095500 4.1% 73,249220 5.0% 57,767,390  3.9%
Mi chael ..0b.Le.ar.y.... 51,081,25€ 3.5% 51,081,256 3.5% 55,081,256 3.7%

RELATED PARTY TRANSACTIONS

The Company has notentereht o any firel ated party trans#&imti onso
the three Bcal years ending March 31, Z0dr in the period from March 31, 2810 the date hereof.
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Item 8. Financial Information
CONSOLIDATED FINANCIAL STATEMENTS
Pl ease refer to Altem 18. Financial Statements. o
OTHER FINANCIAL INFORMATION
Legal Proceedings

The Conpany is engaged in litigation arising in the ordinary course of its business. Although no assurance
can be given as to the outcome of any current or pending litigation, management does not believe that any of such
litigation will, individually or in the agregate, have a material adverse effect on the results of operations or
financial condition of the Company, except as otherwise described below.

EU State AidRelated ProceedingsOn December 11, 2002, the European Commission announced the
launch of an investigation into the 2001 agreement among Ryanair, the Brussels (Charleroi) airport and the
government of the Walloon Region of Belgium, the owner of the airport, which enabl€dri@any to launch new
routes and base up to four aircraft at Brussels (Charl
an anonymous complaint alleging that Ryanairds arrange.|

The European Commission issued its decision on February 12, 2004. As regards the majority of the
arrangements between Ryanair, the airport and the region, the European Commission found that although they
constituted state aid, they were nevertheless conipatith the EC Treaty provisions and therefore did not require
repayment. However, the European Commission also found that certain other arrangements did constitute illegal
state aid and therefore ordered Ryanair to repay the amount of the benefit reénetmthection with those
arrangements. On April 20, 2004, the Walloon Region wrote to Ryanair requesting repayment of such state aid,
although it acknowledged that Ryanair could offset against the amount of such state aid certain costs incurred in
relaton t o the establishment of the base, in accordance Wwi
requested repayment.

On May 25, 2004, Ryanair appealed the decision of the European Commission to the CFI, requesting the
court to annul thelecision because:

1 the European Commission infringed Article 253 of the EC Treaty by failing to provide adequate
reasons for its decision; and

1 the European Commission misapplied Article 87 of the EC Treaty by failing to properly apply the
Market Economy Ingstor Principle (MEIP), which generally holds that an investment made by a
public entity that would have been made on the same basis by a private entity does not constitute state

aid.
In March 2008, Ryanair had its hearing before the CFIl, and in Decerdb8&; the CFl annulled the
European Commi ssionds decision, and Ryanair was repaic
il 1l egal state aid. The Belgian government hassiml so wit

fromtheEur opean Commi.ssi onds deci sion

In January 2010the European Commission concluded that the financial arrangements between Bratislava
airport in Slovakia and Ryanair do not constitute state aid within the meaning of EU rules, because these
arrangements we in line with market termdn July 2012, he European Commissiaimilarly concluded thathe
financial arrangements between Tampagrport in Finlandand Ryanaido not constitute state aid
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Ryanair is facing similar legal challenges with respecagoeements with certain other airponetably
Libeck, Berlin (Schonefeld), Alghero, Pau, Aarhus, Frankfurt (Halsseldorf (Weeze), Zweibricken,
Altenburg, Klagenfurt,(Stockholm)Vasteras, Paris (Beauvais), La Rochelle, Carcassonne, Nimes, Angouleme,
Marseille Cagliariand Brussels (CharleroiJ-hese investigations ar@ngoingand Ryanair currently expects that
they will corclude inlate 2013/early 2014with any European Commission decisions appealable to the EU General
Court.

State aidcomplaintsly Luft hansa about Ryanairoés cost base at
Germancourts as have similar complaints by Air Berlin in re
but following a German Supreme Court ruling on a procedusakisn early 2011, these cases will béneard by
lower courtsThe court case regarding Frankfurt (Hahn) airport has been referred by the German courts to the Court
of Justice of the European Union, which will make a ruling on the discretion nationas$ ¢mve in state aid
proceedings running in parallel with European Commission investigations regarding the same airport. The ruling of
the Court of Justice of the European Union is expected within one year and will be binding on all EU national
courts.In addition, Ryanaihas beerinvolved in legal challenges including allegations of state aid at Alghero and
Marseille airports.The Alghero case (initiated by Air Ona&yas dismissed in its entirety in April 2011. The
Marseille casevaswithdrawn by the plaintiffsqubsidiaries ofir France) in May 2011.

In September 2005, the European Commission announced new guidelines on the financing of airports and
the provision of startip aid to airlines departing from regional airports, basedherEuropeanCo mmi s si ond s
finding in the Brussels (Charleroi) case, which Ryanair successfully appealed. The guidelines apply only to publicly
owned regional airports, and place restrictions on the incentives these airports can offer airlines taafétver t
The guidelines apply only in cases in which the terms offered by a public airport are in excess of what a similar
private airport would have offered. Ryanair deals with airports, both public and private, on an equal basis and
receives the same camtgr eement s from bot h. The guidelines have t h¢
although they have caused significant uncertainty in the industry in relation to what public airports may or may not
do in order to attract traffic.

Ryanair believeghat the positive decision by the CFI in tBeussels Charlero) case has caused the
European Commission to rethink its policy in this area. Ryanair believes thatRHdiddings should be addressed
in the ongoingrevision of the guidelinesvhereby tle European Commission announced on July 3, 2013 that it
would finalize this revision by early 2014owever, adverse rulings in the above or similar cases could be used as
precedents by other competitors to ¢dotwaddlaiportgand ylhnai r 6 s
cause Ryanair to strongly reconsider its growth strategy in relation to public cowstate airports across Europe.
This could in turn |l ead to a scaling back of wRedanair 6s
airports available for development. No assurance can be given as to the outcome of these proceedings, nor as to
whether any unfavorable outcomes may, individually or in the aggregate, have a material adverse effect on the
results of operations or finaial conditionof the Company.

In November 2007, Ryanair initiated proceedings in the CFl against the European Commission for its
failure to take action on a number of state aid complaints Ryanair had submitted against Air France, Lufthansa,
Alitalia, Volare and Olympic Airways. Following tHeuropeatCo mmi ssi ondés subsequent find
aid had been provided to Air France and Olympic Airways, Ryanair withdrew the two relevant proceEaéngs.

case related to Lufthansa concluded with the®&&dner al Court ds ruling in May 2011,
while the European Commission has not failed to act, it has unreasonably delayed the launch of the investigation,
which justified Ryanairds act i omereflth€EuropeiCommisgontopayact . C

50% of Ryanair 6s cQinsilarlg, iniOctobér ROA1, ther GereemleCourt iognsl that the European
Commi ssion has f ail e d2006acomplants against SRe aaid doi Alitélia. ThH2 (EGadp
Commission appealedduling to the Court of Justice of the European Uniamdon May16,2013 the European
Commi ssi owadejecteg pe al
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I n November 2008, Ryanair initiated proceedings in
to grant Ryanair access to documents relating tcEtlhepeanCo mmi ssi onés state aid inves
(Lubeck), Tampere, Berlin (Schonefeld), Alghero, Pau, Aarhus, Bratislava and Frankfurt (Hahn) airports. These
cases were heard on July 7, 2000 @ judgmentvasissued in December 2010. Th&ldound that the European
Commission hadacted in line with applicable legislation, which highlighted the unfairness inheresaten aid
procedures in the EU, whereby alleged beneficiaries of aid havightoof access to thEuropeanrCo mmi s si oné s
files and therefore cannot properly exercise their rightdafenseand good administration. TheFCordered the
EuropeartCo mmi ssi on t o p alyree®® theeightaiccesd © docuwmertscasesn

As aresult of rising airport charges and the introduction of an Air Trave] fakarch 20090 f (010 on
passengers departing from Ilrish airports on routes | or
routes), Ryanair reduced its fleet at Daoldirport to 13 during winter 2010 (down from 22 in summer 2008 and 20
in winter 2008). Ryanair also complained to the European Commission about the unlawful differentiation in the
level of the Irish Air Travel tax between routes within the EU. From Abi@l 1 1 , a single rate (03)
Tax has been introduced on all routksJuly 2012 the European Commission found that Ryanair, Agukiand
Aer Arann had receivedate aid from the Irish government by way of a it air travel tax leviedn passengers
departing from Irish airports. Also in July 2012, Ryanair issued proceedings before the Irish courts seeking
repayment of the entire amount of t he million)whareasitwwas t ax p
two-tier on thebasis of its illegality. In April 2013 the Irish government issued proceedings against Ryanair seeking
r e c ov e rmilliow df allég@date aid attributable to Ryanair, arising from the European Commission decision.

There is arisk that Ryanairwillller der ed by t he | r milioh ancoontito theslrish goverpraent t he 0
notwithstanding our claim for repayment of the entire amount of the tax

Matters Related to InvestmentAer Lingus.During the 2007 fiscal year, the Company acquired 2502%
Aer Lingus. The Company increased its interest to 29.3% during the 2008 fiscal year, and to 29.8% during the 2009
fiscal year at a total aggregate cost of 0$407.2 milli
approval of the Compay 6 s s harehol der s, management proposed to eff
capital of Aer Lingus. ThiR006 offerwas, howeverprohibited by the European Commission on competition
grounds. Ryanair filed an appeal with the CFI, which weerdh in July 2009. On July 6, 2010 the Court upheld the
EuropeanCo mmi ssi ondsedeaail sioon Ailtem 5. Operati Mmdusinessd Fi nan
Overviewo) .

The then EU Commissioner for Competition, Neelie Kroes, said on June 27, 2007 tfiaBi nce Ry anai
not in a position to exert de jure or de facto control over Aer Lingus, the European Commission is not in a position
to require Ryanair to divest its minority sharehol di nc¢
2007, the European Commission also reached a formal decision that it would not force Ryanair to sell its shares in
Aer Lingus. However, Aer Lingus appealed this decision before the CFI. In January 2008, the CFl heard an
application by Aer Lingus for interimmes ur es | i miting Ryanairés voting righ
Aer Lingusd appeal of the European Commi ssionds deci si
March 2008, the court dismissaduhAers.LiArgudd ngupldi enati ino
inJuly 2009. OnJuly 6,200 he court rejected Aer Lingusdé appeal and
dispose of its 29.8% stake in Aer Lingus. Aer Linghsse noto appeal this judgment to the Coof Justice of the
EU. EU legislation may change in the future to require such a forced disffa/entually forced to dispose of its
stake in Aer Lingus, Ryanair could suffer significant losses due to the negative impaatkatprices of the forced
sale of such a significant portion of Aer Lingusé shar

76



On December 1, 2008, Ryanair made a second offer to acquire all of the ordinary shares of Aer Lingus it
did not own at a price of U d to 4e@p AmreLingu® as d isaparateyconpimg, r € . R
maintain the Aer Lingus brand, and retain its Heathrow slots and connectivity. Ryanair also proposed to double Aer
Li n g u shaul ebt fromt33 to 66 aircraft and to create 1,000 associated new jobs oxeyeafi period. If the
of fer had been accepted, the Irish government would ha
ownershiptrust and employees wlawned1 8 % of Aer Li ngus woul d have receive:t
Company mefer Lingus management, representatives of the employee @asgshiptrust and other parties. The
of fer ofAerlibiguss® aper represented a premium of approxi mate
November 28, 2008. Ryanair also advises itharket that it would not proceed to seek EU approval for the new bid
unless the shareholders agreed to sell their stakes in Aer Lingus to Ryanair. However, as the Company was unable to

secure the sharehol der sd s u pnihdrawitssecondoffer foriAdréidgus. on Januar

The United Kingdomb66 i OFwrdteteRyandir infFSeptembe201d,dadvisigg that
itintencedt o i nvestigate Ryanairdés minority stake in Aer Li
investigationwas time-barred. Ryanair maintains that the OFT had and missed the opportunity to investigate
Ryanairés minority stake within four mont hs from the
Ryanairds takeover agireed Are @ctobleri 201@ uossuspemdhits inv@gtigation pending the
outcome of Ryanairbés appeal against the.OOByA&20Heci si on
the Competition Appeal Tribunal ruled that the OFT was not time barred ivhiempted in September 2010 to
open an investigation into Ry acordréollingdstake 2n0A8ra.ingasc dRyanas i t i on
subsequenthappeal ed the Competition Appeal Tribunal 6s deci s
Appe a | ordered a stay of the OFTO6s i nve geéendingahe ouccomei nt o R
of the appeal.On May 22, 2012, the UK Court of Appefaund that the OFT wasot time barred to investigate
Ryanair éds mi nor ugingSeptemizek 201(Ryanair Swbsequéentsought permission tappealthis
ruling to the UK Supreme Coutiut permission was refusedn June 15, 2012, the OFT referred the investigation
of Ryanairoés minor i tUKCempatikoea Cammssigher Li ngus to the

On June 19, 2012, Ryanannounced itshird all cashoffer to acquire all of the ordinary shares of Aer

Lingus it did not own at a angp mmediatelyocbommeanted Jadtificptierr ordin
discussions with the European Comnussfor the purpose of preparing a merger filing. Pending the outcome of
the European Commi ssionb6s review of Ryanairés bid, on
EU and the Member States, and under the EU Merger RegulatiddKtiko mp et i ti on Commi ssi onds
of Ryanairds minority stake i n Ae Nevdrtheless uAsr Lingnsoangbed n o't f
t hat the investigation should proceed and th&K Ryanai
Enterprise Act 2002.

On July 10, 2012, the Competition Commission rul ec

Enterprise Act, but nevertheless decided that its investigation of the minority stake can proceed in parallel with the
European Comins si on 6 s i Ry a B dffegfd Aer langus drf July2012 Ryanair appealed the latter

part of the Competition Commi ssi on6s , and the €gmpetition t h e U
Commi ssionédés investi gat ithe appehl @process@n Agusis8p2612,dhe Competitiord i n g
Appeal Tri bunal rejected Ryanairbés appeal and found t
proceed in parallel with the European Caoissionmustiawdeés i nv.
taking any final decision which could conflict with tt
bid. In August 2012, Ryanair appealed the Competition Appeal Tribunal judgment to the UK Court of Ajppeal.
December 2012the Court of Appeat ej ect ed Ryanairbés appeal and subseque
investigation has restarted. nDecemberl3, 2012, Ryanair applied to the UK Supreme Court for permission to

appeal the judgment of the Court of Appe@he Suprene Court refused permission to appeal on April 25, 2013.

On February 27, 2013 the European Commission proh
capital of Aer Lingus on thelaimedbasis that it would be incompatible with the EU internal markeyanair
appealed this aésion to the EU General Courhd/iay 8, 2013. The judgment of the EU General Court is expected
within 18-24 months and may affirm or annul the decision of the European Commission.
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The timing ofRy anai r 6 s 2 0 Liggusovadinfuencetl byr(i) th® eantinued consolidation of
European airlingsand more recently thinternational Airlines Group (the parent company of British Airways)
takeover oBritish Midland Internationalwhere theNo.1 airline at Heathrow was alved to acquire thBlo. 2;(ii)
the additional capacity available at Dublin airport following the opening of Terminal 2 and the decline in traffic
from 23.3million passengers per annum in 2007 to 1@ilfion in 2011, resultingin Dublin airpot operatingat
approximately 50%apacity (iii) the change in the Irishovernment policysince 2006 in thahe Irish government
has decided to sell its stake in Aer Ling(ig) the fact thatinder the terms of the bailout agreemenatvided by the
European Commgson, European Central bank and International Monetary Fund to Ireélandrish government
has committed to sell its stake in Aer Ling( the fact that the ESOT (Employee Share Ownership Twiggh
at the time of the unsuessful 2006 offer controlled 15%f Aer Lingushas beemlisbandedsinceDecember 2010
and the shares distributed to the individual membersvi t h t he r enswdfférwatsh,ati nRyRaynaaniaridr 6 s
capable of reaching over 50&%gcceptance either withr without governmengaicceptance; and (vihe fact that
Etihad an Abu Dhabbased airline, has acquired a 3% ke in Aer Lingus and has expressed an interest in buying
thelishgover nment 6s 25 % (thet offek mow provides &tthad lon amygen gotential bidder the
opportunity to purchase the governmentods stake

Ryanair offered to keep Aer Lingus as a separate company, maintain the Aer Lingus brand, andtso grow
traffic from 9.5million to over 14.5million passengers over a fiygar period postacquisition by growingAer

Lingusé short haul traffic at some of EeasandRyandidoesmaj or a
not Ryanair alsdntended tancreaseA e r L itrangptlantié traffic from Irelandvhich has fakn in recent yeays
by investing in operations. If the offaad beeraccepted, the Irish government wohlavereceivelt 1 73 mi | | i on i

cash. The offer of 01.30 per share represerftdad.®d4pf eomi
Aer Lingus shares as qfune 19, 2012The offer was conditional on competition approval by the European
Commission.

Foll owing the European Commi ssionbdés decision to pr
engaged with the Competition Commissid s i nvest i gat i o mitsgfovistomakfindmngsmmMayt y st a
30, 2013, he UK Competition Commission (UKCQ3tated thaRyanair, through its minority shareholding in Aer
Lingusfhasi nf |l uenced otvheart Atehlri sLifncgtitisslod mredudc édacomRyanair sho
to divest some or all of its shares in Aer Lingdllowing an extension of the investigation timetable on June 24,

2013, the UKCCbdbs final deci si onmheWKdClcould edempRyandiritodiestd by S
some or all of its shares in Aer Lingus, as a result of which Ryanair could suffer losses due to the negative impact on
mar ket prices of the forced sale of Ryanarlbelieweshatiteni f i can
enforcement of any such decision shobleé¢ del ayed wunti |l the outcome of Ryan
Commi ssionébés February 2013 prohibiti oamndtheeadusionmfanyof Ry a |
appeals againstthe UK@G deci si on i n t htes passiblethat theKCE will sedk towemrforce r i

any such seltlown remedy at an earlier da@n July 23, 2013, the Company announced that as part of its remedies
discussions with the UKCC it had offered to give lamertaking to unconditionally sell its shareholding in Aer

Lingus to any other EU airline that makes an offer for Aer Lingus and acquires acceptances in respect of more than
50% of Aer Linguskori smaireed isrhfao rematmigdniormato® Othdi Fintarciad 8 . Fin
Informatiord Legal ProceedingsMat t er s Rel ated to I nvestment in Aer Lin
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Legal Actions Against Monopoly AirportRyanairhas beernnvolved in a number of legal and regulatory
actions against the Dublin and Lond@tansted) airports in relation to what Ryanair considers to be ongoing abuses
of their dominant positions in the Dublin and London (Stansted) markets. Management believes that both of these
airports have been engagi n ghievennflafed &rgou tharges unger thearegulatogyd i n
processes in the U.K. and Ireland. By inflatingitccsa | | ed firegul ated asset baseo (es
facilities), a regulated airport can achieve higher returns on its assetshtlimflated airport charges. With respect
to London (Stansted), the OFT, following complaints from Ryanair and other airlines, has recognized that the
regulatory process is flawed and provides perverse incentives to regulated airports to spend excessively o
infrastructure in order to inflate their airport charges. The OFT referred the case to the Competition Commission
which released its preliminary findings in April 2008. It found that the common ownership by BAA of the three
main airports in London affest competi ti on and that the #fAlight toucho
was having an adverse impact on competition. In March 2009, the Competition Commission published its final
report on the BAA and ordered the breakuph&BAA, (which invaved the sale of London (Gatwick) and London
(Stansted) and either Glasgow or Edinburgh Airport in Scotland). In October 28@%on (Gatwick) was sold to
Global Infrastructure Partners for £1.5 billion. In May 2009, BAA appealed the Competition Conmmissio de ci si on
on the bases of apparent bias and lack of proportionality. Ryanair secured the right to intervene in this appeal in
support of the Competition Commission. The case was heard in October 2009 and in February 2010 the Competition
Appeal Tribunalguashed the Competition Commissionds rThid i ng on
decision was successfully appealed by both the Competition Commission and Ryanair before the Court of Appeal.
The appeal was heard in June 2010 and the judgmerissveesi in October 2010, quashing the Competition Appeal
Tribunal ruling and reinstating the Competition Commission March 2009 decision. In February 2011, the Supreme
Court refused to grarihe BAA permission to appeal the Court of Appeal ruling. The Cditipe Commission has
subsequently reconsidered the appropriateness of the remedies imposed on the BAA in March 2009 in light of the
passage of time, and confirmed in its preliminary report in April 2011 that the remedies are still appropriate and the
saleof Stansted and one efther Glasgow or Edinburgh airports should procekedJuly 2011 the Competition
Commi ssion confirmed its March 2011 provisionalltdeci si
found that no material changes of cir@atamces (that would necessitate a change in the remedies package) ha
occurred since the March 2009 decision requiring the BAA to sell Gatwick, Stansted andeither@lasgow or
Edinburgh airports, and that consequently the BAA should proceed to @isp&ansted and one of the Scottish
airports. The BAA appealed this decision to the Competition Appeal Tribunal, and lost on February 1, 2012. The
BAA then brought a further appeal to the Court of Appeal, whigty also lost orduly 26, 2012. While thes
appeals were ongoing, the BAA proceeded to sell Edinburgh airport in April B&¥2did not appeal the Court of
Appeal judgment to the UK Supreme Court, and proceeded to complete the sale of Stansted airport to Manchester
Airports Group plc in March 2L

With respect to Dublin airport, Ryanair appealed the December 2009 decision of the CAR, which set
maximum charges at the airport for 2010 through 2014, to the Appeals Panel set up by the Minister for Transport. In
June 2010, the Appeals Panel foundaivor of Ryanair on the matter of differential pricing between Terminal 1 and
Terminal 2, recommending that such differential pricing be imposed by the TRRCAR subsequently overruled
the decision of the Appeals panel aatbwedthe charges increasd Dublin Airport, with no differential pricing
between Terminals 1 and 2

Ryanair has also been trying to prevent both the BAA in London and the DAA in Dublin from engaging in
wasteful capital expenditure. In the case of London (Stansted) Airport, tAenBA& planning to spend £4 billion on
a second runway and terminal, which Ryanair believes should only cost approximately £1 billion. Eotlwavin
final decision of theCompetition Commission forcing BAA to sell London (Stansted) airport, Ryanair belibaed
it was highly unl i &«bilionyplatsheutd précAedidesLiberdl/@onsergative dovernment in
the U.K. ha also outlined that it wuld not approve the building of any more runways in the Southeast of England.
Consequently, in Mag010, the BAA announced that it would not pursue its plans to develop rdsecovay at
London (Stansted).
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In the case of Dublin, the DAA has built a second terminal, costing over four times its initial estimate.

When the DAA first announced planstoibud a second ter mi nal (ATer mi nal 20)
the proposed expansion would cost between 0170 millior
this scale; however, in September 2006, the DAA announced that the ctostrof Terminal 2 would cost
approximately 0800 million. Subsequently, the cost of

opposed expansion at what it believed to be an excessive cost. On August 29, 2007, however the retémagnt plan
authority approved the planning application from the DAA for the building of Terminal 2, and other facilities, all of
which went aheadOn May 1, 2010, the airport fees per departin
a17. 2 By a fuated2% in 2011following the opening of Terminal 2 in November 2010 in accordance with

t he CARGO sfDéoerbersdj 2009 inagelation to airport charges between 2010 and R@dhir sought a

judicial review of the planning approvahowever, this appealvas unsuccessfulThe increase in charges, in
combination with the intrEedbsteiguar nadf ymndniddéve dto TBave
substantially reduced passenger vol umes “Rieks Retaddtd r om Du
the CompanY2 Ry anair6s Continued Growth is Dependent on Acce
Access are Subj édhe Conpany ls SubjectaclLegal Paceedings Alleging State Aid at Certain
Airport s, oemd.dnfommation on thes CompaiAirport Operationd Ai r port Char ges. 0

Legal Proceedings Against Internet Ticket Touffie Company is involved in a number of legal
proceedings against internet ticket touts (screenscraper websites) in Ireland, Géhm&gtherlands, France,

Spai n, Italy and Switzerl and. Screenscraper websites ¢
system, extract flight and pricing information and display it on their own websites for sale to customers at prices
whichincl ude i ntermediary fees on top of Ryanairdéds fares.
website and objects to the practice of screenscraping also on the basis of certain legal principles, such as database
rights, copyright protection,etc The Companyds objective is to prevent &

Company also believes that the selling of airline tickets by screenscraper websites is inheresalysanter as it

inflates the cost of air travel. At the same time, Ryaeacourages genuine price comparison websites which allow
consumers to compare prices of several airlines and then refer consumers to the airline website in order to perform

the booking at the original fare. Ryanair offers licensed access to its fligigraimg information to such websites.

The Company has received favorable rulingsréland, Germany and The Netherlapndad unfavorable rulings

primarily in Spain.However,pending the outcomef these legal proceedings and if Ryanair were tolbmately

unsuccessful in them, the activities of screenscraper welositds lead to a reduction in the number of customers

who book directl y wssofehgilany evenudvghichhaeelars iimgorant aaurde of profitability

through the salef car hire, hotels and travel insurance éiso, some customers may be lost to the Company once

they are presented by a screenscraper website with a F
See Item 3. Key Informati@gnRisk Factord Risks Related to the CompahRyanair Faces Risks Related to

Unaut horized Use of Information from the Company6s Web:

Dividend Policy

Following shareholder approval at tiseptembe2 010 annual gener al meeting o
million special divdend was paid in October 201Gimilarly, following shareholder approval at the September
2012 annual gener al meeting of sharehoimdtayist,92a mdil Vvii den
was paid in November 201Z:he Company may pay athdividends from time to timén June2013 the Company

detail ed pl an shilliondo shaecholdernoven the nexo tywears withat | east (GMAI0706 .n6 | | i
million already completed in June 201B)share buybacks to be completed infikeal year to March 31, 2014 and
uptoafuthet 600 mil lion in either s.MHewevermthereccan\be b asswdascethat s har
the 01 billion will be returned to shar ehooal cbetinusng i n wh
profitability, the economic environment, capital expenditure and other commitrdenitscash dividends or other

distributions, if mde, are expected to be madeinrro, al though Ryanair Holdingsé A

may be delared and paid in U.S. dollars. In the case of ADRs, the Depositary will convert all cash dividends and
other distributions payable to owners of ADRs into U.S. dollars to the extent that, in its judgment, it can do so on a
reasonable basis, and will diswite the resulting U.S. dollar amounts (net of conversion expenses and any
applicable fees) to the owners of ADRs. See Altem 12.
information egarding fees of the Depositary.
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Share Buy-back Program

Foll owing sharehol der approval at the 2006 annual
buy-back program was formally announced on June 5, 2007. Permission was received at the annual general meeting
of the shareholders held on Septemb&r 2007 to repurchase a maximum of 75.6 million Ordinary Shares
representing 5% of t he Companyds t hen out-baclkaofdi ng s |
approximately 59.5 millioOrdinary S1rar es, representing appr eekistmtstmiley 3. 8%
capital, was completed in November 2007. In February 28@8Company announced a second sharebligk
program of up t o Oidh&anOShargsthichi wasratified bytsharetwlifiers at the annual general
meeting of the shiaholders held on September 18, 2008. 18.1 millodinary Sharesvere repurchased under this
program at a cost of.TheCanpanyxadlsm@mpeted thelsdatedmbn crki lolfi adnl 25 mi |
in respect of 36.5 milliofOrdinary $ares inthe 2012 fiscal year In April 2012 the Company completed share
buy-back of 15 millionOrdinary $aresat a cost ofapproximatelyi 6 8 miAlfurthep 24.1 million Ordinary
Shares (including just over 2.0 million ADRs were repurchased in June 2018 atsat of appréoxi mat e
million. As a result, the total amount spent on the shareblgy programgo datewas approximatelyi714.3
million. All Ordinary Shareg(including ADRs which represent five Ordinary Sharegpurchased have been
cancelled.

In April 2012, the @mpany held aextraordinary general meeting authorize thd®irectors to repurchase
Ordinary Shares andADRs for up to 5% ofthe issued share capitaf the Companyraded on the NASDAQ. Up
until April 2012, shareholders had only autimed theDirectors to reprchaseOrdinary Shares.As the ADRs
typically trade at a premium afp to 20% compared toOrdinary $ares this may result in increased costs in

performing share bupacks in the futureOn June 20, 2013 the Company detaed ans t o rhkéllioruto n up t o

shareholders over the nexttwoe ar s wi th at (lUéad6t60umbDOIl mohl abneandy comp

share buybacks to be completed in the fiscal year to March 3%, 200d up to a f ur ftherer u600
e

special dividends or share buybacks Howe v er , there can be no assuranc t |
shareholders, in whole or in part, as it is subject to shareholder approval, continuing profitability, the economic
environment, capitalxpenditure and other commitmen#. this timg the Company has not decided whetlitewill

conductthesefurther shareepurchasem Ordinary Shares or AIRs or a combination of both

See I Theffer and Listing Tr adi ng Mar ket s belawmfdr fuBhemimfeematidm i c e s 0
regarding share buyacks.

SIGNIFICANT CHANGES

On May 27, 2013the Company issued a Class 1 circular to shareholders seeking their approval for the
purchase of 175 new Boeing #800NG aircraft, \ith a list value of over US $14Mllion. An EGM was held June
18, 2013 andhareholderapproved the transaction

InJwne 2013t he Company bought back 24.1 mi |l 6nillomforor di nar \
cancellation. Cumulatively these buybacks are equivalent to 1.7% of the issued share capital of the Company.

On June 20, 2013he Company detailed planso r et urn up to Ul billion to s
years with at(0&3a6t 6 0amdDI modinlJund20E3 dhare lmugbatksltoebe eompleted
in the fiscal year to March 31, gpécibldividemds or shpre bhuybacks f ur t h
(subject to shareholder approval)
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Item 9. The Offer and Listing
TRADING MARKETS AND SHARE PRICES

The primarymar ket for Ryanair Holdingsdéd Ordinary Shares |
Stock Exchangeo); Ordinary Shares are also traded on t
listed for trading on the Official List of the IrisBtock Exchange on June 5, 1997 and were first admitted to the
Official List of the London Stock Exchange on July 16, 1998.

ADRSs, each representing five Ordinary Shares, are traded on NASDAQ. The Bank of New York Mellon is
Ryanair Hol di npgrpodes df sguingsADRszevidencihgathre ADSs. The following tables set forth, for
the periods indicated, the reported high and low closing sales prices of the ADRs on NASDAQ and for the Ordinary
Shares on the Irish Stock Exchange and the London Stock iigehand have been adjusted to reflect theforo
one split of the Ordinary Shares and ADRs effected on February 26, 2007:

*All quarterly high and low prices for ADRand Ordinary Shareén the following tables refer to calendgear quarters and not fist year
quarters

ADRs
(in U.S. dollars)
High Low

2007 e s 49.560 36.210
2008 et 35.482 15.089
2009 29.586 20.779
2010ttt 33.090 21.268
2011

FIrSt QUAIEI™ ... ittt a e 31.990 26.580

SecoNd QUANET.......oee ittt teeee e e e er e e e 30.560 27.970

Third QUANEE.......eeeeieieeee e ceeee e s 29.730 24.200

FOUrthQUANEN.......cce e eeee e 30.820 25.410
2012

TS A O U = 1 = PP 36.280 27.770

Y= ToTo] o1 I @ U =T (=] P 36.890 29.330

Third QUANEE.......eeeeiiieiciee e ceeee e e 32.740 27.890

FOUrth QUAIEN........c oo re e e 36.140 31.900
Month ending:

January 31, 20B......ccoo i eene e 40.190 34.620

February 282013........ceiiiieiieiieeeee e 41.580 38.230

March31, 2013, ... ceeeeee e e e e e e e e e eeeee e eee e 43.230 39.080

APl 30, 2013 44.410 41.360

MY 3L, 2003ttt 49.520 42.990

JUNE 30, 2003 51.530 48.870
Period ending JUIE9, 2013......ccoiiiiiiiiiiii 53.790 51.560
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First QUAIEL.......cceieiieeeeiiic et e et ene e e e e baaaaeas
SECONA QUAIMEN........ceeieeeeeveiiii it e e s e e e e e e e e e eeevsbenneeeeeeeeens
Third QUANEL.......ccvvviieiciieeie e ceeeeee e
FOUIth QUAIEL.........ccieieieeeiiiicr e eveeee e eeeeaees

2012

165 O T T= L = o
SecoNd QUANET.......cee ittt teeee e ee e e nneees
Third QUAIEE. . .eeeeeiiiiiieiee e

Month ending:

January 31, 2013, ... e
February 28, 2013.......ccoiiiiii e
March 31, 2013, ...t e
AP 30, 2013t
MaAY 3L, 2003ttt ettt
JUNE 30, 2013,
PeriodendingJuly 19, 2013........ccoiiiiiiiieiiiiireniie e

TS O U = 1 = P
SeCoNd QUAMET........ccoiiieiiieiit e e e e e e eene e e eeeeaans
B I 110 I @ U= g (= SRR
FOUrth QUAIE.. ..o eeeveeee e

2012

165 SO T = L = oS
SecoNd QUAMEN.........cciiiiieiiiii e e e e e e e e e e e e ene e e e e eeanns
Third QUANEL.......oeeeiiieeiee e e e
FOUrth QUAIET.... ... eveeee e

Month ending:

January 31, 2013, ... e
February 28, 2013......cooiiiiiiiiiii e
MaArch 31, 2013 .. i e e
AP 30, 2013 e
May 31, 2013 ..o e
JUNE 30, 2003 ... e
Period endingluly 19, 2013......cccciiiiiiiiieiiiiireniee e
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Ordinary Shares
(Irish Stock Exchange)

(in euro)
High Low
6.33 4.40
4.20 1.80
3.45 2.51
4.19 277
3.98 3.13
3.64 3.32
3.58 2.82
3.84 3.15
4.48 3.68
4.49 3.83
4.48 3.86
5.00 4.43
5.62 4,76
5.78 5.55
6.16 5.68
6.20 5.70
6.97 5.97
7.20 6.67
7.47 6.95
Ordinary Shares
(London Stock Exchange)
(in euro)
High Low
6.30 4.44
4.20 1.81
3.45 2.50
4.19 2.76
3.97 3.13
3.65 3.31
3.58 2.83
3.85 3.14
4.48 3.68
4.49 3.84
4.47 3.88
5.00 4.40
5.63 4.76
5.79 552
6.20 5.72
6.18 5.80
6.98 5.96
7.18 6.69
7.48 6.95



Since certain of the Ordinary Shares are held by brokers or other nominees, the number of direct record
holders in the United States, whichrieported abové2, may not be fully indicative of the number of direct
beneficial owners in the United States, or of where the direct beneficial owners of such shares are resident.

In order to increase the percentage of its share capital held by EU fgtiseginning June 26, 2001,
Ryanair Holdings instructed the Depositary to suspend the issuance of new ADRs in exchange for the deposit of
Ordinary Shares until further notice. Therefore, holders of Ordinary Shares cannot currently convert their Ordinary
Shares into ADRs. The Depositary will however convert existing ADRs into Ordinary Shares at the request of the
holders of such ADRs. The Company in 2002 implemented additional measures to restrict the abilitEOf non
nationals to purchase Ordinary Sharéds a result, nofEU nationals are currently effectively barred from
purchasing Ordinary Shar es. 0&imitorslon Share QuwhershiAltydN&twd | on a | I
Nationd s6 for additional information.

The Company, at its annual general meeting of the Shareholders, masenn years, passed pesial
resolution permitting the Company to engage in Ordinary Shardcly programs subject to certain limits noted
below. Since June 2007 (when the Compangaged in its first Ordinary Share blogck program) the Company
has repurchased the following Ordinary Shares:

Year ended March 31, No. of she Approx. cos
2008t 59.5 300.0
20009.... e 18.1 46.0
2010, i - -
2010 i - -
2012 36.5 124.6
2013 e 15.0 67.5
Period throughluly 19, 2013...........cccoeveeveeenreee 24.1 1766
1o ] - | 153.2 71471

All Ordinary Shares repurchased have been cancelled.

The maximum price at which the Company may repurchase Ordinary Shares, in accordance with the listing
rules of the IrishStock Exchange and of the Financial Services Authority, is the higher of 5% above the average
mar ket value of the Companydés Ordinary Shares for the
price stipulated by Article 5(1) of Commissi®tegulation (EC) of Decemb&?2, 2003 (No. 2273/2003) (which is
the higher of the last independent trade and the highest current independent bid on the Irish Stock Exchange). The
minimum price at which the Company may repurchase Ordinary Shares is tingiahwalue, currently 0.63&uro
cent per share.

At an extraordinary general mee of Shareholders held dkpril 19, 2012 the Company obtained a new
repurchase authority which enable he Company to r epur Bshwhite arettiaded ddo mpany
NASDAQ. The maximum price at whicOrdinary Shares which undertieh e C o mp Rsrcagn e repAréhased
is 5% above onéfth of the average market value of tfi@o mp a n yR8 as qudted on NASDAor the five
business days prior to the date of purchaserfasA®S represestfive Ordinary Shares). Any ADRpurchased will
be converted to Ordinary Shares by the Companyds brok
Company. On June 5, 2013 the Company repurchased 2,018,800 ADRs equivalent thd@)0&dinary shares at
a price ofi B5 perordinary share

As of June 30,2013, the total number of options over Ordinary Shares outstanding under all of the
Company6s s har dlldd430reprasenin@Br e f wtalse Co mp a ncppiisdatthaadateed s har
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Item 10. Additional Information
DESCRIPTION OF CAPITAL STOCK

Ryanair Holdingsdéd capital st o c&kparoaue sDi635euncentfAs Or di nar
of March 31, 203, a total 0f1,447,051,752rdinary Shares were outstanding. On February 26, 2007, Ryanair
effected a Zor-1 share split as a result of which each of its then existidgn@ry Shares, par value 1.27euwent,
was split into two new @linary Shares, par value 0.688ro0 cent. Each Ordinary Share entitles the holder thereof
to one vote in respect of any matter voted upon by Ryal

OPTIONS TO PURCHASE SECURITIES FROM REGISTRANT OR SUBSIDIARIES

Ryanair Holdingsé sharehol ders approved a stock op
under which all employees and directors are eligibleet®ive options. Grants of options were permitted to take
pl ace at the close of any of the ten years beginning W
for such fiscal year had exceeded its net profit after tax for the prior fisaalby at least 25%, or if an increase of
1% in net profit after tax for the relevant year would have resulted in such requirement being met.

Ryanair Holdingsd sharehol ders have also approved ¢
2 0 0 2sbaplished in accordance withthtentax-favorable share option scheme available under Irish law, so that
employeesvould not be subject to income tax on the exercise of options (subject to certain conditions). Option Plan
2003 was approved by the RevenGommissioners on July 4, 2003 for the purposes of Chapter 4, Part 17, of the
Irish Taxes Consolidation Act, 1997 and Schedule 12C ofAbatFollowing the publication of the Irish National
Recovery Plan: 2022014 (thefiNRPO) on November 24, 2010, Rawge approved share option plans, such as
Option Plan 2003, no longer qualified for favorable tax treatment from that Alhitemployees and fultime
directorswere eligible to participate in the plan, under which grants of optamsd be made at the ate of any of
the ten years beginning with fiscal year 2002 donly if
exceeded its net profit after tax for the prior fiscal year by at least 25%, or if an increase of 1% in net profit after tax
for the relevant year would have resulted in such requirement being met.

Under Option Plan 2000, 20 senior managers (including seven of the current executive officers) were
granted 10,500,000 share options, i R0O5t Noteall of they vestimga t e at
conditionswere met, andas a result only 80% dhe optionsgrantedthat satisfied the conditions were exercisable
between August 1, 2011 and August 31,2013 The Company recognized aecredit
options that didhot vest in June 201RlIso, under Option Plan 2000, each of the seaBcutive directors were

granted 25,000 share options, at a stri k earegxergisable of 04.
between June 2012 and J@tH 4. In addition, 39 senior managers (including eight of the current executive officers)
were granted 10,000,000 share options, in the aggregat

September 18, 2008. These options will become exdredetween September 18, 2013 and September 17, 2015,
but only for managers who continue to be employed by the Company through September 18, 2013.

The aggregate af1,142,430 Ordinary Shares that would be issuable upon exercise in full of the options
that were outstanding as of June 30,20lInder Companyds option OpWhditheissuepr esent
share capital of Ryanair Holdings as of such date. Of such total, options in respect of an agg@®§ate06D
Ordinary Shares were held Hye directors and executive officers of Ryanair Holdings. For further information, see
notes 15 and 19 to the consolidated financial statgs included herein.
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ARTICLES OF ASSOCIATION

The following is a sumnrg of certain provisions of the Articles of Association of Ryanair Holdings. This
summary does not purport to be complete and is qualified in its entirety by reference to the complete text of the
Articles, which are included as an exhibit to this annuadrie

ObjectssRyanair Hol dingsd objects, which are detail ed |
business as an investment and holding company. Ryanair

Directors. Subject to certain exptions, directors may not vote on matters in which they have a material
interest. The ordinary remuneration of the directors is determined from time to time by ordinary resolutions of the
shareholders. Any director who holds any executive office, servasypcommittee or otherwise performs services,
which, in the opinion of the directors, are outside the scope of the ordinary duties of a director, may be paid such
extra remuneration as the directors may determine. The directors may exercise all treegfdiverCompany to
borrow money. These powers may be amended by special resolution of the shareholders. The directors are not
required to retire at any particular age. There is no requirement for directors to hold shardsrdOoiethe
directors retireand offer themselves for+adection at each annual general meeting of the Company. The directors to
retire by rotation are those who have been longest in office since their last appointment or reappointment. As
between persons who became or were apmbidieectors on the same date, those to retire are determined by
agreement between them or, otherwise, by lot. All of the shareholders entitled to attend and vote at the annual
general meeting of the Company may vote on theleetion of directors.

Annual and General MeetingsAn n u a | and extraordinary meetings ar.
notice. At Ry a n amnuabgeneral meetingeld on Septembeét2,2010,t he Companyb6s Articl es
were amended by special resolutiom reflect the implme nt at i on of t he Sharehol der
2007/36/EC) Regulations 2009 to allow all Ryanair shareholders to appoint proxies electronically to attend, speak,
ask questions and vote on bétof them atannual general meetingsd to reflect certain other provisionstbbse
Regulations All holders of Ordinary Shares are entitled to attend, speak at and vote at general meetings of the
Company, subject to | i md Linitations onghe Righstc @wnBlesd obel ow under |

Rights, Preferences and Dividends Attaching to Shareée. Company has only one class of shares,
Ordinary Slares with a par value of 0.6&6ro cent per share. All such shares rank equally with respect to payment
of dividends and on any windiagp of the Company. Any dividend, interest or other sum payable to a shareholder
that remains unclaimed for one year after having been declared may be invested by the directors for the benefit of
the Company until claimed. If the directors so resolve, any dividgridnh has remained unclaimed for 12 years
from the date of its declaration shall be forfeited and cease to remain owing by the Company. The Company is
permitted under its Articles to issue redeemable shares on such terms and in such manner as ther@gmipany
special resolution, determine. The Ordinary Shares currently in issue are not redeemable. The liability of
shareholders to invest additional capital is limited to the amounts remaining unpaid on the shares held by them.
There are no sinking fund gvisions in the Articles of the Company.

Action Necessary to Change the Rights of Sharehol@kesrights attaching to shares in the Company may
be varied by special resolutions passed at meetings of the shareholders of the Company.

Limitations on the Rigts to Own Shared.he Articles contain detailed provisions enabling the directors of
the Company to limit the number of shares in which-Bahnationals have an interest or the exercise byHEidn
nationals of r i ght &Linstationaan IShare @wriership &yhNaiile sNa tSeocen afi sd bel o\
powers may be exercised by the directors if they are of the view that any license, consent, permit or privilege of the
Company or any of its subsidiaries that enables it to operate an air service nefysbd,rwithheld, suspended or
revoked or have conditions attached to it that inhibit its exercise and the exercise of the powers referred to above
could prevent such an occurrence. The exercise of such powers could resultEb matders of shares being
prevented from attending, speaking at or voting at general meetings of the Company and/or being required to
dispose of shardweld by them to EU nationals.
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Disclosure of Share Ownershignder Irish law, the Company can require parties to discloseitieiests
in shares. The Articles of the Company entitle the directors to require parties to complete declarations indicating
their nationality and the nature and extent of any interest which such parties hold in Ordinary Shares before allowing
suchpare s t o transfer such 0Qmithiomamn SharSOwaearshis by nfBlé en a tail sma Ifis 0
below. Under Irish law, if a party acquires or disposes of Ordinary Shares so as to bring his interest above or below
5% of the total issued share capitéthe Company, he must notify the Company of that. The Irish Stock Exchange
must also be notified of any acquisition or disposal of shares that brings the shareholding of a party above or below
certain specified percentagese., 10%, 25%, 50% andh%o.

Other Provisions of the Articles of Associatidimere are no provisions in the Articles:

(i) delaying or prohibiting a change in the control of the Company, but which operate only with respect to
a merger, acquisition or corporate restructuring;

(i) discriminating against any existing or prospective holder of shares as a result of such shareholder
owning a substantial number of shares; or

(iif) governing changes in capital,
in each case, where such provisions are more stringent than those required by law.
MATERIAL CONTR ACTS

On March 19, 201,3he Company announced that it had entered into an agreement with Boeing to purchase
175 Boeing 73®B00NG aircraft, with a list vak of over $14.dillion, over a fiveyear period fronfiscal 2015 to
2019 in accordane with the terms of the contradthe contract was approved by the shareholders of the &ongd
an extraordinary general meetiog June 18, 2013.

EXCHANGE CONTROLS

Except as indicated below, there are no restrictions ofregidents of Ireland dealing in Irish securities
(including shares or depositary receipts of Irish companies such as the Company). Dividends and redemption
proceeds also continue to be freely sf@nable to nomesident holders of such securities.

Under the Financi al Transfers Act 1992 (the A1992
provision for the restriction of financial transfers between Ireland and other countries. Fitransifgrs are broadly
defined, and the acquisition or disposal of the ADRs, which represent shares issued by an Irish incorporated
company, the acquisition or the disposal of Ordinary Shares and associated payments may fall within this definition.
Dividends or payments on the redemption or purchase of shares and payments on the liquidation of an Irish
incorporated company wadifall within this definition.

The 1992 Act prohibits financial transfers involving the late Slobodan Milosevic and associated,person
Belarus, Burma (Myanmar), certain persons indicted by the International Criminal Tribunal for the former
Yugoslavia,the now deceasetdsama BinLaden,the Al-Qaeda network anthe Taliban of Afghanistan, the
Democratic Republic of Cong&gypt, Eritreat he Republ i c of Guinea, the Democr a
(North Korea), Il ran, I r alghya, Aghanistan@ubisiaj Zomibabwee, Sutlae, Semala,n | Li b
Syria, certain known terrorists and terrorist groups, and countries #rbh certain terrorigiroups, without the
prior permission of the Central Bank of Ireland.

Any transfer of, or payment in respect of, an ADS involving the government of any country that is
currently the subject of United Nations sanctions, any persdiody controlled by any of the foregoing, or any
person acting on behalf of the foregoing, may be subject to restrictions pursuant to such sanctions as implemented
into Irish law. The Company does not anticipate that Irish exchange controls or ordertharid¥92 Acor United
Nations sanctions implemented into Irish laill have a material effect on its business.
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LIMITATIONS ON SHARE OWNERSHIP BY NON -EU NATIONALS

The Board ofDirectorsof Ryanair Holdings is given certain powers under the Articles to take action to
ensure that the number @frdinary Sharefeld in Ryanair Holdings by nelBU nationals does not reach a level
which could jeopardi ze ttihue toGadnopenjoyythie benefitnof any licemsa,eparmit, t o ¢ o
consent or privilege which it holds or enjoys and whi c|
In particular, EU Regulation 2407/92 requires that, in order to obtainetath ran operating license, an EU air
carrier must be majoritpwned and effectively controlled by EU nationals. The regulation does not specify what
level of share ownership will confer effective control on a holder or holders of shares. As descrivedth®lo
directors will| from time to ti me, set a APermitted Ma
by nonrEU nationals at such level as they believe will comply with EU law. The Permitted Maximum is currently
set at 49.9%.

RyanairHold ngs mai nt ains a separ at e OrdieqyiSharemmmwhichhome @ Sepa
EU nationals, whether individuals, bodies corporate or other entities, have an interest (such shares are referred to as
AAffected Shar es 0 tinthis cortest isAvidelyidefihed and inclutles ang interest held through
ADRs in the shares underlying the relevant ADRs. The directors can require relevant parties to provide them with
information to enable a determination to be made by the directdosweisetherOrdinary Sharesre, or are to be
treated as, Affected Shares. If such information is not available or forthcoming or is unsatisfactory then the directors
can, at their discretion, determine ti@tdinary Sharesre to be treated as Affecteda®és. Registered holders of
Ordinary Shareare also obliged to notify the Company if they are aware thaCadinary Sharevhich they hold
ought to be treated as an Affected Share for this purpose. With regard to ADRs, the directors can treat all of the
relevant underlying shares as Affected Shares unless satisfactory evidence as to why they should not be so treated is
forthcoming.

In the event thatinter alia, (i) the refusal, withholding, suspension or revocation of any License or the
impositonofay condi ti on which materially inhibits the exerc
place, (ii) the Company receives a notice or direction from any governmental body or any other body which
regulates the provision of air transport servicedhe effect that an Intervening Act is imminent, threatened or
intended or (iii) an Intervening Act may occur as a consequence of the level -&flhomnership ofOrdinary
Sharesor an Intervening Act is imminent, threatened or intended because of theemafnshare ownership or
control of Ryanair Holdings generally, the directors can take action pursuant to the Articles to deal with the
situation. They caninter alia, (i) remove any directors or change the chairman ofBbard of Directors (ii)
identify thoseOrdinary SharesADRs or Affected Shares which give rise to the need to take action and treat such
Ordinary Shares ADRs, or Affected Shares as Restricted Shares
the number of Affected Shares whigtay subsist at any time (which may not, save in the circumstances referred to
below, be lower than 40% of the total number of issued shares) and treat any Affected Shares (or ADRs representing
such Affected Shares) in excess of this Permitted Maximunessi&ed Shares (see below).

In addition to the above, if as a consequence of a change of law or a direction, notice or requirement of any
state, authority or person it is necessary to reduce the total number of Affected Shares below 40% or reduce the
number of Affected Shares held by any particular stockholder or stockholders in order to overcome, prevent or avoid
an Intervening Act, the directors may resolve to (i) set the Permitted Maximum at such level below 40% as they
consider necessary in order ewercome, prevent or avoid such Intervening Act, or (ii) treat such number of
Affected Shares (or ADRs representing Affected Shares) held by any particular stockholder or stockholders as they
consider necessary (which could include all of such AffectedeSha ADRS) as Restricted Shares (see below). The
directors may serve a Restricted Share Notice in respect of any Affected Share, or any ADR representing any ADS,
which is to be treated as a Restricted Share. Such notices can have the effect of dbprieicigients of the rights
to attend, vote at and speak at general meetings, which they would otherwise have as a consequence of holding such
Ordinary Sharesr ADRs. Such notices can also require the recipients to dispose Ofdhmary Sharesr ADRs
concerned to an EU national (so that the relevant shares (or shares underlying the relevant ADRs) will then cease to
be Affected Shares) within 21 days or such longer period as the directors may determine. The directors are also
given the power to transfeuchRestricted Shareshemselves, in cases of nRoampliance with the Restricted Share
Notice.
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To enable the directors to identify Affected Shares, transferees of Ordinary Shares are generally required to
provide a declaration as to the nationalitypefsons having interests in those shares. Stockholders are also obliged
to notify Ryanair Holdings if they are aware that any shares, which they hold, ought to be treated as Affected Shares
for this purpose. Purchasers or transferees of ADRs need notaterapiationality declaration because the directors
expect to treat all of the Ordinary Shares held by the Depositary as Affected Shares. ADS holders must open ADR
accounts directly with the Depositary if they wish to provide to Ryanair Holdings natjodatitarations or such
ot her evidence as the directors may require in order t
underlying such holdero6s ADRs are not Affected Shares.

In deciding which Affected Shares are to be selecte®esdricted Shares, the directors can take into
account which Affected Shares have given rise to the necessity to take action. Subject to that they will, insofar as
practicable, firstly view as Restricted Shares those Affected Shares in respect of wtiestianation as to whether
or not such shares are Affected Shares has been made by the holder thereof and where information which has been
requested by the directors in accordance with the Articles has not been provided within specified time periods and,
secondly, have regard to the chronological order in which details of Affected Shares have been entered in the
Separate Register and, accordingly, treat the most recently registered Affected Shares as Restricted Shares to the
extent necessary. Transfers offéfted Shares to Affiliates (as that expression is defined in the Articles) will not
affect the chronological order of entry in the Separate Register for this purpose. The directors do however have the
discretion to apply another basis of selection iffhigir sole opinion, that would be more equitable. Where the
directors have resolved to treat Affected Shares held by any particular stockholder or stockholders as Restricted
Shares (i) because such Affected Shares have given rise to the need to také®uoh @) because of a change of
law or a requirement or direction of a regulatory authority necessitating such action (see above), such powers may
be exercised irrespective of the date upon which such Affected Shares were entered in the Sepaeate Regis

After having initially resolved to set the maximum level at 49.0%, the directors increased the maximum
level to 49.9% on May 26, 1999, after the number of Affected Shares exceeded the initial limit. This maximum level
could be reduced if it becomescessary for the directors to exercise these powers in the circumstances described
above. The decision to make any such reduction or to change the Permitted Maximum from time to time will be
published in at least one national newspaper in Ireland and icoamyry in which the Ordinary Shares or ADRs are
listed. The relevant notice will specify the provisions of the Articles that apply to Restricted Shares and the name of
the person or persons who will answer queries relating to Restricted Shares orob&hyalhair Holdings. The
directors shall publish information as to the number of shares held by EU nationals annually.

In an effort to increase the percentage of its share capital held by EU nationals, on June 26, 2001, Ryanair
Holdings instructed the Depitary to suspend the issuance of new ADSs in exchange for the deposit of Ordinary
Shares until further notice to its shareholders. Holders of Ordinary Shares cannot convert their Ordinary Shares into
ADRs during such suspension, and there can be no assutet the suspension will ever be lifted.

As a further measure to increase the percenta@@rdihary Share$eld by EU nationals, on February 7,
2002, the Company issued a notice to shareholders to the effect that any purchase of Ordinary SimareEby a
national after such date will immediately result in the issue of a Restricted Share Notice to stth mational
Purchaser. The Restricted Share Notice compels thé&bomational purchaser to sell the Affected Shares to an EU
national within 21 dys of the date of issuance. In the event that any suckdamational shareholder does not sell
its Ordinary Shareso an EU national within the specified time period, the Company can then take legal action to
compel such a sale. As a result, #ifld natbnals are effectively barred from purchasing Ordinary Shares for as long
as these restrictions remain in place. There can be no assurance thasthiesers will ever be lifted.

As an additional measure, to ensure the percentage of shatdsyHeU rationalsremains ateast50.1%
at the extraordinary eameralmeeting held on April 19, 2012, the Company obtained a new repurchase authority
which will enable the repurchase of RSfor up to 5% of the issued share capital of the Compeaded on the
NASDAQ
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Concerns about the foreign ownership restrictions described above could result in the exclusion of Ryanair
from certain stock tracking indices. Any such exclusion may adversely affect the market price of the Ordinary
Shares and ADRms3 RiskdactoimRisok siIRel ated to Own®hareshor p of t
ADRs3d EU Rules Impose Restrictions on the Ownership of Ryanair Hlgjds 6 Or di nar y-EUShar es
Nationals and the Company has Instituted a Ban on the Purchase of Ordinary Sihoe€by Nat i onal so0 abo

As of June 302013, EU nationals owned at lesgs5.200f Ryanair Hol dingsd Ordina
conversion of all outstanding ADRs into Ordinary Shares). Ryanair continuously monitors the ownership status of
its Ordinary Shags, which changes on a daily basis.

TAXATION
Irish Tax Considerations

The following is a discussion of certain Irish tax consequences of the purchase, ownership and disposition
of Ordinary Shares or ADSs. This discussion isedagpon tax laws and practice of Ireland at the date of this
document, which are subject to change, possibly with retroactive effect. Particular rules may apply to certain classes
of taxpayers (such as dealers in securities) and this discussion doespoot fwudeal with the tax consequences of
purchase, ownership or disposition of the relevant securities for all categories of investors.

The discussion is intended only as a general guide based on current Irish law and practice and is not
intended to benor should it be considered to be, legal or tax advice to any particular investor or stockholder.
Accordingly, current stockholders or potential investors should satisfy themselves as to the overall tax consequences
by consulting their own tax advisers.

Dividends. If Ryanair Holdings pays dividends or makes other relevant distributions, the following is
relevant:

Withholding TaxUnless exempted, a withholding at the standard rate of income tax (currently 20%) will
apply to dividends or other relevant tisutions paid by an Irish resident company. The withholding tax
requirement will not apply to distributions paid to certain categories of Irish resident stockholders or to distributions
paid to certain categories of nossident stockholders.

The following Irish resident stockholders are exempt from withholding if they make to the Company, in
advance of payment of any relevant distribution, an appropriate declaration of entittlement to exemption:

9 lIrish resident companies;
1T Pension schemes approved by the I rish Revenue Conm
1 Qualifying fund managers or qualifying savings managers;

1T Personal Retirement Savings Account (APRSAO0) admi
as income arising irespect of PRSA assets;

1 Qualifying employee share ownership trusts;
1 Collective investment undertakings;
1 Taxexempt charities;

1 Designated brokers receiving the distribution for special portfolio investment accounts;
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1 Any person who is entitled to exemptiélom income tax under Schedule F on dividends in respect of
an investment in whole or in part of payments received in respect of a civil action or from the Personal
Injuries Assessment Board for damages in respect of mental or physical infirmity;

1 Certainqualifying trusts established for the benefit of an incapacitated individual and/or persons in
receipt of income from such a qualifying trust;

1 Any person entitled to exemption to income tax under Schedule F by virtue of Section 192(2) Taxes
ConsolidatonAt (ATCAO0) 1997;

9 Unit trusts to which Section 731(5)(a) TCA 1997 applies; and
91 Certain Irish Revenuapproved amateur and athletic sport bodies.

The following nonresident stockholders are exempt from withholding if they make to the Company, in
advance opayment of any dividend, an appropriate declaration of entitlement to exemption:

1 Persons (other than a company) who (i) are neither resident nor ordinarily resident in Ireland and (i)
are resident for tax purposes in (a) a country which has signedtartaxat y wi t h I rel and (
countryo) or (b)) an EU member state other than Ir

1 Companies not resident in Ireland which are resident in an EU member state or a tax treaty country, by
virtue of the law of an EU member state or a tax treaty cpwand are not controlled, directly or
indirectly, by Irish residents;

1 Companies not resident in Ireland which are directly or indirectly controlled by a person or persons
who are, by virtue of the law of a tax treaty country or an EU member state, rdsident purposes
in a tax treaty country or an EU member state other than Ireland and which are not controlled directly
or indirectly by persons who are not resident for tax purposes in a tax treaty country or EU member
state;

1 Companies not resident ireland the principal class of shares of which is substantially and regularly
traded on a recognized stock exchange in a tax treaty country or an EU member state including Ireland
or on an approved stock exchange; or

1 Companies not resident in Ireland theg @5% subsidiaries of a single company, or are wimiped
by two or more companies, in either case the principal classes of shares of which is or are substantially
and regularly traded on a recognized stock exchange in a tax treaty country or an E&r istateb
including Ireland or on an approved stock exchange.

In the case of an individual naesident stockholder resident in an EU member state or tax treaty country,
the declaration must be accompanied by a current certificate of tax residence fréax dngthorities in the
stockhol derds country of residence. -rdsidentstbckholdearssielento f b ot
in an EU member state or tax treaty country the declaration also must contain an undertakinigdyidioal or
corporate nofresident stockholdehat he, she or it will advise tt@ompanyaccordingly if he, she or it ceases to
meet the conditions to be entitled to the DWT exemptida declaration is required if the stockholder is a 5%
parent company in another BEtdember statén accordance with section 831 TCA 19%either is a declaration
required on the payment by a company resident in Ireland to another company so resident if the company making
the dividend is a 51% bsidiary of that other company.
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American Depositary ReceiptsSpecial arrangements with regard to the dividend withholding tax
obligation apply in the case of Irish companies using ADRs through U.S. depositary banks that have been authorized
by the Irish Revenue. Such banks, which receive didddrom the company and pass them on to the U.S. ADS
holders beneficially entitled to such dividends, will be allowed to receive and pass on the gross dividends (i.e.,
before withholding) based on an faddr eldes, assligteadtinethed wher
depositary bankdéds register of depositary receipts, is I

Taxation on DividendsCompanies resident in Ireland other than those taxable on receipt of dividends as
trading income are exempt from corporation tax dsiridbutions received on Ordinary Shares from other Irish
resident companies. Stockholders that are fAclosed comp.
a 20% corporation tax surcharge on undistributed investment income.

Individual stakholders who are resident or ordinarily resident in Ireland are subject to income tax on the
gross dividend at their marginal tax rate, but are entitled to a credit for the tax withheld by the company paying the
dividend. The dividend will also be subjdct the universal social chargéAn individual stockholder who is not
liable or not fully liable for income tax by reason of exemption or otherwise may be entitled to receive an
appropriate refund of tax withheld. A changelrish social security taxesan also arise for such individuals on the
amount of any dividend received from the Company.

Except in certain circumstances, a person who is neither resident nor ordinarily resident in Ireland and is
entitled to receive dividends without deductions is liadile for Irish tax on the dividends. Where a person who is
neither resident nor ordinarily resident in Ireland is subject to withholding tax on the dividend received due to not
benefiting from any exemption from such withholding, the amount of that elihtg will generally satisfy such
personds liability for Ilrish tax.

Capital Gains TaxA person who is either resident or ordinarily resident in Ireland will generally be liable
for Irish capital gains tax on any gain realized on the disposal of thea@ydshares or ADSs. The current capital
gains tax rate i83%. A person who is neither resident nor ordinarily resident in Ireland and who does not carry on a
trade in Ireland through a branch or agency will not be subject to Irish capital gains tax dispibsal of the
Ordinary Shares or ADSs.

Irish Capital Acquisitions TaxA gift or inheritance of the Ordinary Shares or ADSs will be within the
charge to Irish Capital Acquisitions Tax (ACAAiodl) not wi
to such gift or inheritance is resident outside Ireland. CAT is charged at a @8& afbove a tafree threshold.

This taxfree thresholds determined by the amount of the current benefit and of previous benefits taken since
December 5, 1991, aslevant, within the charge to CAT and the relationship between the donor and the successor
or donee. Gifts and inheritances between spouses (and in certain cases former spouses) are not subject to CAT.

In a case where an inheritance or gift of Gwinary Shares or ADSs is subject to both Irish CAT and
foreign tax of a similar character, the foreign tax paid may in certain circumstances be credited in whole or in part
against the lIrish tax.

Irish Stamp Dutylt is assumed for the purposes of thazggraph that ADSs are dealt in on a recognized
stock exchange in the United States (NASDAQ is a recognized stock exchange in the United States for this
purpose). Under current Irish law, no stamp duty will be payable on the acquisition of ADSs by parsbasing
such ADSs or on any subsequent transfer of ADSs. A transfer of Ordinary Shares (including transfers effected
through Euroclear U.K. & Ireland Limited) wherever executed and whether on sale, in contemplation of a sale or by
way of a gift, will besubject to duty at the rate of 1% of the consideration given or, in the case of a gift or if the
purchase price is inadequate or unascertainable, on the market value of the Ordinary Shares. Transfers of Ordinary
Shares that are not liable for duty at tiate of 1% (e.g., transfers under which there is no change in beneficial
ownership) maybesgypect to a fixed duty of 012.50.
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The Irish Revenue treats a conversion of Ordinary Shares to ADSs made in contemplation of a sale or a
change in beneficial owndrip (under Irish law) as an event subject to stamp duty at a rate of 1%. The Irish
Revenue has indicated that acanversion of ADSs to Ordinary Shares made in contemplation of a sale or a change
in beneficial ownership (under Irish law) will not be subje a stamp duty. However, the subsequent sale of the re
converted Ordinary Shares will give rise to Irish stamp duty at the 1% rate. If the transfer of the Ordinary Shares is a
transfer under which there is no change in the beneficial ownership (uistielalv) of the Ordinary Shares being
transferred, nominal stamp duty only will be payable on the transfer. Under Irish law, it is not clear whether the
mere deposit of Ordinary Shares for ADSs or ADSs for Ordinary Shares would be deemed to considtiuge anc
beneficial ownership. Accordingly, it is possible that holders would be subject to stamp duty at the 1% rate when
merely depositing Ordinary Shares for ADSs or ADSs for Ordinary Shares and, consequently, the Depositary
reserves the right in suciraumstances to require payment of stamp duty at the rate of 1% from the holders.

The person accountable for payment of stamp duty is the transferee or, in the case of a transfer by way of a
gift or for a consideration less than the market value, allgsatt the transfer. Stamp duty is normally payable
within 30 days after the date of execution of the transfer. Late or inadequate payment of stamp duty will result in
liability for interest, penalties and fines.

United StatesFederal IncomeTax Considerations

Except as described bd&Jl Sw Hoderrsheée héadadifrmndgl OMOomg
U.S. federal income tax considerations relating to the purchase, ownership and disposition of Ordinary Shares or
ADRs by a holder that is a citizen isident of the United States, a U.S. domestic corporation or otherwise subject
to U.S. feder al i ncome tax on a net income basis in re
This summary does not purport to be a comprehensive descriptiall of the tax considerations that may be
relevant to a decision to purchase the Ordinary Shares or the ADRs. In particular, the summary deals only with U.S.
Holders that will hold Ordinary Shares or ADRs as capital assets and generally does rest thadiex treatment of
U.S. Holders that may be subject to special tax rules such as banks, insurance companies, dealers in securities or
currenciespartnerships or partners therein, entities subject to the branch profitsatiets in securities eléag to
mar k to market, persons that own 10% or mor e of t he s
currencyo is not u. sS. dol l ars or persons that hold t
i nvest ment (i ncconsigingefghe @rdifary Shar@sdodtheeADRSs and one or more other positions.

Holders of the Ordinary Shares or the ADRs should consult their own tax advisors as to the U.S. or other
tax consequences of the purchase, ownership, and disposition of thar@i@hares or the ADRs in light of their
particular circumstances, including, in particular, the effect of any foreign, state or local tax laws.

For U.S. federal income tax purposes, holders of the ADRs will be treated as the owners of the Ordinary
Shares represented by those ADRs.

Taxation of Dividends
U.S. Holders

Dividends, if any, paid with respect to the Ordinary Shares, including Ordinary Shares represented by
ADRs, will be included in the gross income of a U.S. Holder when the dividends arestebgithe holder or the
Depositary. Such dividends wil!/l not be eligible for th
in respect of dividends from a domestiarporation. Dividends paid ieuro will be includible in the income of a
U.S. Holder in a U.S. dollar amount calculated by reference to the exchange rate in effect on the day they are
received by the holder or the Depositary. U.S. Holders generally should not be required to recqgfozeigm
currency gain or loss to the extenich dividends paid inuo are converted into U.S. dollars immediately upon
receipt.

Subject to certain exceptions for shtatm and hedged positions, the U.S. dollar amount of dividends

received by an indidual postJanuary 1, 2013vith respect to the Ordinary Shares or ADRs will be subject to
taxation at a maximum rate @0% (15% prior to January 1, 2013) f the dividends are fAqu:
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Dividends paid on the Ordinary Shares or ADRs will battrd as qualified dividends if (i) the issuer is eligible for

the benefits of a comprehensive income tax treaty with the United States that the Internal Revenue Service has
approved for the purposes of the qualified dividend rules and (ii) the Compamptyas the year prior to the year

in which the dividend was paid, and is not, in the year in which the dividend is paid, a passive foreign investment
company (a #APFI Co) . The income tax treaty between 1Ire
purposes of the qualified dividend ruldsffective January 1, 2013, a Medicare contribution tax of 3.8% is also
applicable to U.S. individuals, estates and trilBta.s ed on t he Company6s audited fin
market data, the Comparbelieves that it was not treated as a PFIC for U.S. federal income tax purposes with
respecttoits 2D1/12t ax abl e year . I n addition, based on the Compa
expectations regarding the value and nature of getasthe sources and nature of its income, and relevant market

data, the Company does not antitipbecoming a PFIC for its 2814 taxableyear.

Under the U.Slreland Income Tax Treaty currently in effect, in the event the Company were to pay any
dvidend, the tax credit attaching to a&lhrei ddh vT a»x nG@o n saisd aurs
generally wild.l be treated as a foreign income tax elig
income tax liability, sbject to generally applicable limitations and conditions. Any such dividend paid by the
Company to such U.S. Holder will constitute income from sources outside the United States for foreign tax credit
purposes, and gener al loyr ywii liln ccoommes tfiotru tseu cfihp apsusripvoes ecsa.t e g

Foreign tax credits may not be allowed for withholding taxes imposed in respect of certaiteshaot
hedged positions in securities.

U.S. Holders should consult their own tax advisors concerning the implications ofrtiesén light of
their particular circumstances.

Distributions of Ordinary Shares that are made as part pfoarata distribution to all stockholders
generally will not be subject to U.S. federal income tax.

Taxation of Capital Gains

Sale or Disposion of Ordinary Shares or ADR§ains or losses realized by a U.S. Holder on the sale or
other disposition of ADRs generally will be treated for U.S. federal income tax purposes as capital gains or losses,
which generally will be longerm capital gains dosses if the ADRs have been held for more than one year. The
net amount of longerm capital gain recognized by an individual holdestJanuary 1, 203 generally is subject to
taxation at a maximum rate &0% (15% prior to January 1, 2013[ffective January 1, 2013, a Medicare
contribution tax of 3.8% is also applicable to U.S. individuals, estates and Trostdeductibility of capital losses
is subject to limitations.

Deposits and withdrawals of Ordinary Shares by U.S. Holders in exchange far wiDRot result in the
realization of gain or loss for U.S. federal income tax purposes.

NonU.S. HoldersA holder of Ordinary Shares or ADRs that is, with respect to the United States, a foreign
corporation or a nonred)JiSdemrHto!| dleirén igedieviadlbg!l wial A Nohm
income or withholding tax on dividends received on such Ordinary Shares or ADRs unless such income is
effectively connected with the conduct by such holder of a trade or business in the United /AStdtU.S.

Holder of ADRs or Ordinary Shares will not be subject to U.S. federal income tax or withholding tax in respect of
gain realized on the sale or other disposition of Ordinary Shares or ADRs, unless (i) such gain is effectively
connected with th conduct by such holder of a trade or business in the United States or (ii) in the case of gain
realized by an individual Noeb.S. Holder, such Nok.S. Holder is present in the United States for 183 days or
more in the taxable year of the sale and ceméer conditions are met.
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DOCUMENTS ON DISPLAY

Copies of Ryanair Hol dingsdé Articles may be exami
business at its Corporate Head Office, Dublin Airport, Colntlin, Ireland.

Ryanair Holdings also files reports, including annual reports on Forf periodic reports on Formie
and other information, with the SEC pursuant to the rules and regulations of the SEC that apply to foreign private
issuers. You mayeiad and copy any materials filed with the SEC at its Public Reference Room at 100 F Street, N.E.,
Washington, D.C. 20549. You may obtain information on the operation of the Public Reference Room by calling the
SEC at 1800-SEG0330.

Item 11. Quantitative and Qualitative Disclosures About Market Risk
GENERAL

Ryanair is exposed to market risks relating to fluctuations in commpddgs, interest rates and currency
exchange rates. The objective of financial risk management at Ryanair is to minimize the negative impact of
commodity price, i nterest rate and foreign exchange r &
equity.

To manage these risks, Ryanair uses various derivative financial instruments, induisgcurrency
interest rate swaps, foreign currency forward contracts and commodity forwards. These derivative financial
instruments are generally held to miétiuand are not actively traded. The Company enters into these arrangements
with the goal of hedging its operational and bal ance s
interest rate and currency exchange rate fluctuations cannotutralized completely.

In executing its risk management strategy, Ryanair currently enters into forward contracts for the purchase
of some of the jet fuel (jet kerosene) that it expects to use. It also uses foreign currency forward contracts intended to
reduce its exposure to risks related to foreign currencies, principally the U.S. dollar. Furthermore, it enters into
interest rate contracts with the objective of fixing certain borrowing costs and hedging principal repayments,
particularly those associatedtivthe purchase of new Boeing #8@0s. Ryanair is also exposed to the risk that the
counterparties to its derivative financial instruments may not be creditworthy. Were a counterparty to default on its
obligations under any of the instruments described o w, Ryanairés economic expectat
arrangements might not be achieved and its financial condition could be adversely affected. Transactions involving
derivative financial instruments are also relatively illiquid as comparedtindte involving other kinds of financial

i nstruments. It is Ryanairodés policy not to enter i nto
purposes.
The following paragraphs describe Ryanaterslap f uel

arrangements and analyze the sensitivity of the market value, earnings and cash flows of the financial instruments to
hypothetical changes in commodity prices, interest rates and exchange rates as if thesehatthogeurred at
March 31, 2013The range of <changes selected for this sensitiyv
that are reasonably possible over a-gear period.
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FUEL PRICE EXPOSURE AND HEDGING

Fuel costs condtiut e a substanti al portion of Ripmamd r 6s op
43.0% of sich expenses in fiscal years Zdnd 202, r especti vely, after taking intc
activities). Ryanair engages in fuel price heddiramsactions from time to time, pursuant to which Ryanair and a
counterparty agree to exchange payments equal to the difference between a fixed price for a given quantity of jet
fuel and the market price for such quantity of jet fuel at a given date fottlre, with Ryanair receiving the amount
of any excessf such market pricever such fixed price and paying to the counterparty the amount of any deficit of
such fixed pricaindersuch market price.

Ryanair has historically entered into arrangementsigireg for substantial protection against fluctuations
in fuel prices, generally through forward contracts covering periods of up to 18 months of anticipated jet fuel
requirements. Ryanair (like many other airlines) has, in more recent periods, enterextling arrangements on a
much more selective basidRiskFaod RiBks Retated t8 the CdrapghyChamde® r mat i o

in Fuel Costs and Fuel Availability Affect the Company
May Incur losses o0 and dAltem 11. Quantitative adFlel Prgeal i t at i
Exposure and Hedgingo for additional information on re
activities, as well as certain associated risks.eS al so Al tem 5. Operatingdand Fin

Fiscal Year 2013 Compared with Fiscal Year ZDRu e | a g of JOly 26, 2013 Ryanair had entered into

forward jet fuel (jet kerosene) contracts covering approxim&@y of its estimatedequirements for thadcal year

ending March 31, 2014t prices equivalent to approximatel98P per metric tonln addition, as of July 26, 2013

Ryanair had entered into forward jet fuel (jet kerosene) contracts covering approxiF&telgf its estimged
requirements for the firdtalf of the fiscal year ending March 31, ZDat prices egivalent to approximately $935

per metric ton, and had not entered into any jet fuel hedging contracts with respect to its expected fuel purchases
beyond thaperiod

While these hedging strategies can cushion the impact on Ryanair of fuel price increases in the short term,
in the medium to longeterm, such strategies cannot be expected to eliminate the impact on the Company of an
increase in the market price of jetef. The unrealized gains on outstanding forward agreements at Bareld B

and 202, based on their fair values, amountedi8t.9mi | | i old5.8anillion (giioss of tax), respectively.

Based on Ryand@rs f u el C 0 n s u Mistal yean, a lkange of $1h08 in th@ dverage annual price per

metric ton of jet fuel would have caused a change of approximatetyni | | i on i n Ryanairds fuel

Key Informatior® Risk Factord Risks Related to the Compahyhanges in Fuel Costs and Fuelalability

Af fect the Companyés Results and Increase the Likeliho
Under Il FRS, the Companyds f uel-floivbedyes of dorecast fuelr act s

purchases for risks arising from the commaodity pa€éuel. The contracts are recorded at fair value in the balance
sheet and are i®easured to fair value at the end of each fiscal period through equity to the extent effective, with
any ineffectiveness recorded through the income statement. The Compasonbalered these hedges to be highly
effective in offsetting variability in future cash flows arising from fluctuations in the market price of jet fuel because
the jet fuel forward contracts typically relate to the same quantity, time, and locatiolivefydas the forecast jet

fuel purchase being hedged and the duration of the contracts is typically short. Accordingly, the quantification of the
change in expected cash flows of the forecast jet fuel purchase is based on thégetdue price, andri the 208

fiscal year, the Company recorded no hedge ineffectiveness within earnings. The Company has recorded no level of
ineffectiveness on its jet fuel hedges in its incatadements to date. In the A¥iscal yearthe Company recorded

a positive fair-value adjustment ofi30.6 million (net of tax) within accumulated other comprehensive income in
respect of jet fuel favard contracts, and in the 2DTiscal year, the Company recordedpasitive fair-value

adj ust mz/smilion fnet df tax) within accumulated other comprehensive income.
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FOREIGN CURRENCY EXPOSURE AND HEDGING

I n recent years, Ry anai r 6 smarilyanvteorcwirensies httaevure anth @l n  d e n o |
pound gerling. The U.K. pound stiing and theeuroaccounted for approximateB5% and 63%, respectively, of
Ryarai r 6s t ot al 13 Bisvak year, @s comparedttohapprogirfat@fpo and 6%, respectively, in the
2012 fiscal year As Ryanair reports its results i, the Company is not exposed to any materigkogy risk as
aresult ofitssurod enomi nated acti viti e s.are Riyarily adnominated@poe U.let i ng e x
pounds sterling and U.S. dollars. Ryandis oper ations <can be xchandejragecrisks t o si @
between theuro and the U.S.dlar because a significant portion of its operating costs (particularly those related to
fuel purchases) is incurred in U.S. dollars, while none akienues are denominated in U.S. dollars. Apprieciat
of theeuro againstthe U.Saadl | ar posi t i v elperatingniqrene becaude yaonequivaledt of its
U.S. dollar operating costs decsea, while depreciation of theuro against the U.S. dollar negatively impacts
operating income. | t gigeificeRtpatioraof its éxposupedd fluctuations io thdcharthg e  a
rate between the U.Solliar and thesuro. From time to time, Ryanair hedges its opeasarpluses and shortfalls in
U.K. pound sterling. Ryanair matches certain Uound sterling costs with U.K. pounteding revenues and may
choose tasell any surplus U.K. poundesling cash flows foeuro.

Hedging associated with the income statembnthe 20B and 202 fiscal years, the Company entered
into a series oforward contracts, principally euro/U.Solthr forward contracts to hedge against variability in cash
flows arising from market fluctuations in foreign exchange rates associatedsafitinecast fuel, maintenance and
insurance costs aneliro/U.K. pound gerling forward contracts to hedge certain surplus U.K. pound sterling cash
flows. At March 31, 203, the total unrealizedainrelating to these contracts amountedi4@.4 million, compared
t o 8%admilion unrealizedossat March 31, 202

Under IFRS, these foreign currency forward contracts are treated aflovadiedges of forecast U.S.
dollar and U.K. pound sterling purchases to address the risks arising from U.S. dolldrkargbund sterling
exchange rates. The derivatives are recorded at fair value in the balance sheet antkaseined to fair value at
the end of each reporting period through equity to the extent effective, with ineffectiveness recorded through the
income statement. Ryanair considers these hedges to be highly effective in offsetting variability in future cash flows
arising from fluctuations in exchange rates, because the forward contracts are timed so as to match exactly the
amount, currency and maturithate of the forecast foreign currerggnominated>gpense being hedged. In the 201
fiscal year, the Company recordegasitivefair-value adjustment ai42.3million (net of tax) within accumulated
other comprehensive income in respect of treesgracts as compared ta positivea d j u s t e Intillioroirf U
the 202 fiscal year.

Hedging associated with the balance she&ethe 2012 and2013 fiscal yeas, the Company entered into a
series of cross currency interest rate swaps to manageuegpdefluctuations in forggn exchange rates of US
dollar-denominated floating rate borravgs entered into during th2012 and 2013 fiscal yeas, together with
managing the exposures to fluctuations iteiiest rates on these US doltlenominatd floating rate borrowings.
Cross currency interest rate swaps are primarily used to converttai pom of t heS @bampanyos
denominated debt teuro and floating rate interest exposures into fixed rate exposures and are set so as to match
exactly thecritical terms of the underlying debt being hedged (i.e. notional principal, interest rate settprgsnce
dates). These are all classified as effslv hedges of the forecasted3Jdollar variable interest payments on the
Company6s unahe maveybeen detednanddtto be highly effective in achieving offsetting cash flows.
Accordingly, no ineffectiveness has been recorded in the income statement relating to these hedg642mide
2013 fiscal yeas.

At March 31, 203, the fair value othe crossurrency interest rate swap agreans relating to this 13.
dollard enomi nated fl oating r at elldmilbon (goss of taxfenpareddoearnosseol by a
U 2 million in fiscal 202. In the 2038 fiscal year, the Company recorded a negativeair | ue adj 102t ment o
million (net of tax) compar ed © ailliom inlisca 802, onfthin @d&umulated other comprehensive
income in respect of thesertoacts.
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Hedging associated witbapital expendituresDuring the 208 and 202 fiscal years, the Comparaliso
entered into a series of euro/U.Qlldr contracts to hedge against changes in the fair value of aircraft purchase
commitments under the Boeing contracts, which dris@ fluctuations in the U.K. poundesling/U.S. dollar and
euro/U.S. dllar exchange rate$here were no such contracts in effect atdad1, 2013.

Under IFRS, the Company generally accounts for these contracts as eithlowastdges or faivalue
hedges. FHa-value hedges are recorded in the balance sheet at fair value. Any gains or losses arising on these
instruments, as well as the related gain or loss on the underlying aircraft purchase commitment, are recorded in the
balance sheet. Any related ineffeetiness is measured by the amount by which these adjustments to earnings do not
match. CasfHilow hedges are recorded at fair value in the balance sheet andraeasered to fair value at the end
of the financial period through equity to the extent effegtiwith any ineffectiveness recorded through the income
statement. The Comparmas foundhese hedges to be highly effective in offsetting changes in the fair value of the
aircraft purchase commitments arising from fluctuations in exchange rates be@atmsvtrd exchange contracts
are always for the same amount, currency and maturity dates as the corresponding aircraft purchase commitments.

At March 31, 203, the total unrealized gasmelating to these contracts amountedind, while at March
31,20Runr eal i zed g a6.8milionaWndeulFRSetde Comapany recorded faalue adjustments of
unil and positive fair-value adjustments ai6.0 million for cashflow hedges in the 2@land 202 fiscal years,
respectively No amounts were recorded for such feitue hedges from other accumulated comprehensive income
in the2013 and2012 fiscal yeas.

Holding other variables constant, if tkewere an adverse change of 1@%relevant foreign currency
exchange rates, the mk et val ue of Ry anai s dustafdingrae Magch 31cvauld ncy con
decrease by approximatel}1 60.0 million (net of tax), all of which would ultimately impact earnings when such
contracts mature

INTEREST RATE EXPOSURE AND HEDGING

The Company 63460pther3@5Baeiage737800 aircraft in the fleeas of March 31, 2@®Lhas
been funded by bank financing in the form of loans supported by a loan guarantee fhonB&mxk (withrespect to
210aircraft), JOLCOs and commercial debt. With respect to thé6aircraft, at March 31, 2@l the Company had
outstanding cumulative borrowings under these facilitia$3p498.4million with a weighted average interest rate of
2.5%. S e e emfia. Operating and Financial Review and Prospekciguidity and Capital ResourcésCapital
Resourceso for additional information on these facilit
AEffective Borr owi n gfecthof tieefswap ansadtions (eaxh of wehich is with ankestablishfed
international financi al C 0 U nt terelaped debtyat)Marohn31, 28BiA Mggcho f i | e o
31, 203, the fair value of the interest rate swap agreements relating to this floating rate debt was represented by a
lossofi81.9mi | | i on (gross of t ax80.3mikos at Marcmplaa0Z Hee Matetlhtothe | 0s s
consolidated financial stateents included in Item 18 for additional information.

If Ryanair had not entered into such derivative agreements, a plus or minus one percentage point movement
in interest rates would impact the fair value of this liability by approximalt28/8 million. The earnings and cash
flow impact of any such change in interest rates would have been approximately plus odX8iBumsillion in the
2013 fiscal year.
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Item 12. Description of Securities Other than Equity Securities

Holders of ADSs are required fmay certain fees and expens&he table below sets forth the fees and
expenses which, under the deposit agreement between the Company and The Bank of New York Melloof holders
ADRs can be charged or be deducted from dividends or other digtnibwn the deposited shardhe Company
and The Bank of New York Mellon have also entered into a separate letter agreementhagifah effect of

reducingsome of the fees listed logv.

Personsdepositingor withdrawing
ADSsmustpay.

For:

$5.00 (or less) per 100 ADSs (or portior
100 ADSs).

$0.02 (or less) per ADS.
$0.02 (or less) per ADS per calendar year

A fee equivalent to the fee that would
payable if securities distributed to the ho
of ADSs had been shares and the share
been deposited for issuance of ADSs.

Reqgistration or transfer fees.

Expenses of the depositary.

Taxes andother governmental charges
depositary or the custodian have to pa)
any ADSs or common shares underl
ADSs (for example, stock transfer ta
stamp duty or withholding taxes).

Any charges incurred by the depositary
its agents for servicing the deposite
securities.

Reimbursement of Fees

From April 1, 2012 to June 30 2013 the Depositary collected annual depositary services fees equal to

Issuance of ADSs, including issuances resulting from a distrit
of common shares or rights or other property.

Cancellation ofADSs for the purpose of withdrawal, including
the deposit agreement terminates.

Any cash distribution to the holder of the ADSs.
Depositary services.
Distribution of securities distributed by the issuer to the holde

common securitiesihich are distributed by the depositary to #
holders.

Transfer and registration of shares on our share register to c
the name of the depositary or its agent when the holder of
deposits or withdrawsommon shares.

Cable, telex and facsimile transmissions (when expressly pre
for in the deposit agreement).

Expenses of the depositary in cortirgg foreign currency to U.
dollars.

As necessary.

As necessary.

approximately $.5 million from holders of ADSs, net of fees paid to the Depositgrthe Company
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PART II
Item 13. Defaults, Dividend Arrearages and Delinquencies
None
Item 14. Material Modifications to the Rights of Security Holders and Use of Proceed
None.
Item 15. Controls and Procedures
DISCLOSURE CONTROLS AND PROCEDURES

The Company has carried out amaluation, as of March 31, 2Blunder the supervision and with the
participation o fiemenh mcludirgthp ehiefyexXesutivenaffites and chief financial officer, of the
effectiveness of the design and operation of the Compa
13a15(e) and 15d.5(e) under the Exchange Act). There iateerent limitations to the effectiveness of any system
of disclosure controls and procedures, including the possibility of human error and the circumvention or overriding
of the controls and procedures. Accordingly, even effective disclosure controfgr@etiures can only provide
reasonabl e assurance of achieving their control obj ec
executive officer and chief financial officer have clmded that, as of March 31, 2B1the disclosure controls and
procedures were effective to provide reasonable assurance that information required to be disclosed in the reports
the Company files or submits under the Exchange Act is recorded, processed, summarized and reported as and when
required, within the time periodspecified in the applicable rules and forms, and that it is accumulated and
communicated to the Company6s management, including th
appropriate to allow timely decisions regarding required disclosure

MANAGEMENT®S ANNUAL REPORT ON I NTERNAL CONTROL OVER FI

The Companyds management is responsi bl eonfrobaverest abl i
financial reporting, (as defined in Rules 1B&f)and 15l 5 ( f ) under the Exchange Act) .
control over financial reporting is designed to provide reasonable assurance regarding the reliability of financial
reportingad t he preparation of financi al statements for ext
internal control over financial reporting includes those policies and procedures that:

1 pertain to the maintenance of records that, in reasonable dstailrately and fairly reflect the
transactions and dispositions of the assets of the Company;

1 provide reasonable assurance that transactions are recorded as necessary to permit preparation of
financial statements in accordance with generally acceptedraowpprinciples, and that receipts and
expenditures of the Company are being made only in accordance with authorizations of management
and directors; and

1 provide reasonable assurance regarding prevention or timely detection of unauthorized acquesition, us
or disposition of the Companydés assets that coul d

The Companyds management evaluated the effectivene:
reporting as of March 31,023, based on theriteria established ithe 1992 Framework iil nt e r n &l Contro
I ntegrated Framework, o0 issued by the Committee of Spc
(ACOSO00) . Based on the evalwuati on, ma n a gfectieeninterndl as con .
control over financiereporting as of March 31, 2013
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Our independent registered public accounting firm
Companybs internal control over f i belowci al reporting, wl

REPORT OF THE INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

The Board of Directors and Shareholders
Ryanair Holdings pilc:

We have audited Ryanamparmod)diinmgtse rpnald sc orithreoliCover f i n:
2013, based on criteria established limernal Control i Integrated Frameworkssued by the Committee of
Sponsoring Organizations of the Tr eadwatys reSmonsile forsi on ( C
maintaining effective internal control over financial reporting and for its assessment of the effectiveness of internal

control over financi al reporting, included in the accc
Over Financial Reporting, appearing under Item 15 in this Annual Report on Foiffn QOr responsibility is to
express an opinion on the Companyds internal control 0

We conducted our audit in accordance with the stalsdaf the Public Company Accounting Oversight Board
(United States). Those standards require that we plan and perform the audit to obtain reasonable assurance about
whether effective internal control over financial reporting was maintained in all matespécts. Our audit

included obtaining an understanding of internal control over financial reporting, assessing the risk that a material
weakness exists, and testing and evaluating the design and operating effectiveness of internal control based on the
asessed risk. Our audit also included performing such other procedures as we considered necessary in the
circumstances. We believe that our audit provides a reasonable basis for our opinion.

A companyds internal contr ol designed to providen neasonable assueapce r t i n g
regarding the reliability of financial reporting and the preparation of financial statements for external purposes in
accordance with generally accepted accoumtial regprtingr i nci pl

includes those policies and procedures thaipétain to the maintenance of records that, in reasonable detail,
accurately and fairly reflect the transactions and dispositions of the assets of the companoyid2)reasonable
assurancehat transactions are recorded as necessary to permit preparation of financial statements in accordance
with generally accepted accounting principles, and that receipts and expenditures of the company are being made
only in accordance with authorization§ management and directors of the company; angr(8)ide reasonable
assurance regarding prevention or timely detection of
assets that could have a material @ffen the financial statements

Because of its inherent limitations, internal control over financial reporting may not prevent or detect misstatements.
Also, projections of any evaluation of effectiveness to future periods are subject to the risk that controls may become
inadequate bewse of changes in conditions, or that the degree of compliance with the policies or procedures may
deteriorate.

In our opinion, the Company maintained, in all material respects, effective internal control over ffiregpuaiting
as of March 31, 201 da%d on criteria established internal Controli Integrated Frameworkssued by COSO.

We also have audited, in accordance with the standards of the Public Company Accounting Oversight Board (United
States), the consolidated balance sheets of the Compédrsubsidiaries as of March 31, Z)2012 and 201 and

the related consolidated income statements, consolidated statements of comprehensive income, changes in
sharehol dersé equity and c as hyedr pedod enddd Marchg2083,tandmdr t he y e
report dated July& 2013expressed an unqualified opinion on those consolidated financial statements.

/sl KPMG
Dublin, Ireland

July 26, 2013
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CHANGES IN INTERNAL CONTROL OVER FINANCI AL REPORTING

There has been no change in the Companyds internal
year that has materially affected, or is reasonably Ii
financial reporting.
Item 16. Reserved
Item 16A. Audit Committee Financial Expert

T he Co mBoard of Diectordhas determined that Declan McKequalifiesas an fiaudi t ¢ omn
financi al experto within the isie anndienpge nadfe ntt i & olrt eegmr oA
rules of NASDAQ.
Item 16B. Code of Ethics

The Company has adoptacbroad Code of Business Conduct and Ethics that meets the requirements for a
fcode of et hicso as deR The €ade of BusinesseConduttéald Ethits applies tm the 0

Companyds chief executive of f ounting officer ltanteofler ahd pessons i a | 0
performing similar functions, as well as to all of the
of Busi ness Conduct and Ethics is availabl e ioon Ryane

appearing on the website is not incorporated by reference into this annual report.) The Company has not made any
amendment to, or granted any waiver from, the provisions of this Code of Business Conduct and Ethics that apply to
its chief executive oftier, chief financial officer, chief accounting officer, controller or persons performing similar
functions during its most recently completed fiscal year.
Item 16C. Principal Accountant Fees and Services

Audit and Non-Audit Fees

The following table sets forth the fees billed or billable to the Company by its independent auditors,
KPMG, during the fiscal years eed March 31, 203, 2012 and 201

Year ended March 31,

2013 2012 2011
(millions)
AUdit TEES....cvvei i uo5 ao uao
TaX fEES..ccuviiie e, uao. uao uao
Total fEES.. ..o, uo. uao uao

Audit fees in the above table are the aggregate fees billed or billable by KPMG in connection with the audit
of t he Co mpany O0stateraents) asawell as warlathat geaelally only the independent auditor can
reasonably be expected to provide, including the provision of comfort letters, statutory audits, discussions
surrounding the proper application of financial accounting and repgosiandards and services provided in
connection with certain regulatory requirements including those under the Sa@bdeg#\ct of 2002.

Tax fees include fees for all services, except those services specifically related to the audit of financial

statemen s , performed by the independent auditor-fehtedd ax per
regulatory requiremestand tax compliance reporting.
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Audit Committee Pre-Approval Policies and Procedures

The audit committee expressly pgpproveseer y engagement of Ryanairds in
audit and noraudit services provided to the Company.

Item 16D. Exemptions from the Listing Standards for Audit Committees
None.
Item 16E. Purchases of Equity Securities by the Issuer and Affiliated Purchasers

The following table details purchases by the Compafriis Ordinary shares in the 2Bfiscal year.

Total Number of Average Price
Ordinary Shares Paid Per
Month / Period Purchased (a) Ordinary Share
(Millions) (a)
April 1, 2012 to April 30, 2012 15.0 4.45
May 1, 2012 to May 31, 2012 - -
June 1, 2012 June 30, 2012 - -
July 1, 2012 to July 31, 2012 - -
August 1, 2012 to August 31, 2012 - -
September 1, 2012 to September 30, 2012 -- --
October 1, 2012 to October 31, 2012 -- --
November 1, 2012 to November 30, 2012 -- --
December 1, 2018 December 31, 2012 -- -
January 1, 2013 to January 31, 2013 -- --
February 1, 2013 to February 28, 2013 -- --
March 1, 2013 to March 31, 2013 -- --
Total (Year-end)............. 15.0 4.45
Post Yearend (b) 24.1 7.23

(@) The Ordinary Share purchases in thble above have not been made pursuant to publicly announced plans or programs,
and consist of opemarket transactions conducted within defined parameters pursuant to therCpndpa r epur c has e
authority from sareholders granted via a special resolution.

(b) InJune 2013t he Company bought back 24. 1 mil I6mdlion, far cadcellatmr. y s har e
Cumulatively these buybacks are equivalent to 1.7% of the issued share capital of the Company at March 31, 2013.

See fAltem 8. FBb OthaerRinanaidlinfdrnmafiodrShasetBuyp mc k Pr ogr amd and A
The Offer and Listn g Tr adi ng Mar kets and Share Priceso for furt)
Ordinary Share bupack program, pursuant to which af the shares purchased by the Company and disclosed in
the table above were purchased.
ltem16F.Change in Registrantdés Certified Accountant

Not applicable.
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Item 16G. CorporateGovernance

See fAltem 6. Director s, S& Direcord Ex¢mptieng FomeNASDA@ nd E mp
Corporate Governance Ruleso for further i nformation r
governance practices differ from those followed by domestic companies listed on NASDAQ.
Item 16H. Mine Safety Disclosure

Not applicable.

PART IlI

Item 17. Financial Statements

Not applicable.

Item 18. Financial Statements

RYANAIR HOLDINGS PLC
INDEX TO FINANCIAL STATEMENTS

Page
Report of Independent Registered Publgcaunting Firm..........cccoeeiiiiiiiieecieee e, F-1
Consolidated Balance Sheets of Ryanair Holdingstal¢zeich 31, 203, March 31, 202
ANA MArCH 31, 2Q0L....coeueiiiiiii et e et e e e e remme e e e s st s e e s eeban e eneeeesesbaneeeeens F-2
Consolidated Income Statements of Ryanair Holdings plthioYears ended March 31,
2013, March 31, 202 and March 312000 ........ccuuuieiiiiiiieieeeeemeee e eevaans F-3
Consolidated Comprehensive Income Statements of Ryanair Holdings plc for the Years
Ended March 31, 2@l March 31, 202 and March 31, 2QM.............euueiiiiiiiiiiieeniiiiieeeeeen. F-4
Consolidated Statements of Changes in S
the Years rdedMarch 31, 208, March 31, 202 and March 31, 2QM..........ccceevveeeeeeennnnnn. F-5
Consolidated Cash Flow Statements of Ryanair Holdings plhéYears Ended March
31, 208, March 31, 202 and March 31, 2Q0...........coeeriiiiiiiiiceee e F-7
N0 5 F-8
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Item 19. Exhibits

1.1 Memorandum and Articles of Association of Ryanair Holdings in effect as of the date of this
Annual Report (incorporated herein by referenc
Report on Form 2@ filed on July 31, 2012Commission file No. 00@29304)).

1.2 The total amount of lonterm debt securities of Ryanair Holdings authorized under any
instrument does not exceed 10.0% of the total assets of the Company on a consolidated basis.
Ryanair Holdings hereby agrees to fisimto the Securities and Exchange Commission upon
request a copy of any instrument defining the rights of holders oftking debt of the registrant
or of its subsidiaries for which consolidated or unconsolidated financial statements are required to
be fled.

4.1 Purchase Agreement No. 2403 between The Boeing Company and Ryanair Holdings plc relating
to Model Boeing 73800 aircraft, together with ancillary documents (subject to a request for
confidential treatment that has been granted) (incorporatenhiey reference to Exhibit 4.1 of
Ryanair Hol di ngs & A fFrfiledaon SeRtenber 13Q, 2002n(Commission filz 0
No. 00629304)).

4.2 Supplemental Agreement No. 6 to Purchase Agreement 2403 between The Boeing Company and
Ryanair Holdings plc fating to Model Boeing 73800 aircraft, dated as of February 28, 2005,
together with ancillary documents (subject to a request for confidential treatment that has been
granted) (incorporated herein by refepronce to E
Form 20F filed on September 30, 2005 (Commission file No.-20804)).

4.3 Purchase Agreement No. 3941 between The Boeing Company and Aviation Finance and Leasing
S.a.r.l. (a wholly owned subsidiary of Ryanair Ltd.) relating to Model Boeing8087aircratft,
together with ancillary documents (filed herewith subject to a request for confidential treatment).

8.1 List of principal subsidiaries of the registrant (incorporated herein by reference to Exhibit 8.1 of
Ryanair Hol di n g s éomA 204 diledlon $eptembear R0, 2007 (Commission file
No. 00629304)).

12.1  Certifications pursuant to Section 302 of the Sarb&nwsy Act of 2002.
13.1  Certifications pursuant to Section 906 of the Sarba&rdsy Act of 2M2.

SIGNATURES

The registrant heby certifies that it meets all of the requirements for filing on Fordar 20d that it has
duly caused and authorized the undersigned to sign this annual report on its behalf.

RYANAIR HOLDINGS PLC

/sl _MICHAEL O A EARY
Name: Mich a e | ObLeary
Title:  Chief Executive Officer and Director

Date:July 26, 2013
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Report of Independent Registered Public Accounting Firm

The Board of Directors and Shareholders
RyanairHoldings plc:

We have audited the accompanying consolidated balance sheets of Ryanair Holdings plc and subsidiaries (the
Company) as of March 31, 2812012 and 201 and the related consolidated income statements, consolidated

statements of comprehensive¢ o me, changes in shareholdersdé equity at
threeyear period ended March 31, ZDIThese consolidated financial statements are the responsibility of the
Company6s management. Our r aomptlesesconboiidatedtfiyancialsstaténentse x pr e

based on our audits.

We conducted our audits in accordance with the standards of the Public Company Accounting Oversight Board
(United States). Those standards require that we plan and perform the audiintoezss@nable assurance about
whether the financial statements are free of material misstatement. An audit includes examining, on a test basis,
evidence supporting the amounts and disclosures in the financial statements. An audit also includes assessing
the accounting principles used and significant estimates made by management, as well as evaluating the overall
financial statement presentation. We believe that our audits provide a reasonable basis for our opinion.

In our opinion, the consolidated financshtements referred to above present fairly, in all material respects, the
financial position of Ryanair Holdings plc and subsidiaries as of March 338, 2012 and 201, and the results

of their operations and their cash flows for each of the yeargithteeyear period ended March 31, Z)in
conformity with International Financial Reporting Standards (IFRS) as issued by the International Accounting
Standards Board and also IFRS as adopted by the European Union.

We also have audited, in accordamng¢h the standards of the Public Company Accounting Oversight Board
(United States), Ryanair Holdings plcés i3nkamdanal cont
criteria established innternal Control i Integrated Frameworkissued by e Committee of Sponsoring
Organizations of the Treadway Commission (COSO), and our report dated GuBOB expressed an
unqualified opinion on the effectiveness of the Compa

KPMG
Dublin, Ireland

July 26, 2013



Consolidated Balance Sheet

Non-current assets
Property, plant and equipment...........ccceeeoviiieeericiiiieeeee e
INtANQIDIE ASSELS....uviiiiiiiiiiiiieie e
Available for sale financial asSets.........ccooevvevviivviccciiieeeeeeeenn.
Derivative financial inStruments.............ooevveeeeeeiieeeeeeeieee e,

Total NON-CUIMENTE @SSELS......cveiiiiiiiiee et

Current assets
INVENEOTIES . uvvttttiiiiieieieee e e e e crerebeb et mnnessesessesessssrnnees
Other assets
[O1T] ¢ (=] 01 = O P PTPOORRURPPINN
Trade receivables...........cooooviiiiiieee e,
Derivative financial inStruments..............oovveeeieeiieeeeeieiee e,
ReStrCted CASN......uveiieiieee e,
Financial assets: cash >3 months.............c.covveiiieeeniiiiiiiiees
Cash and cash equivalents...............ccueeeiiieriie i

TOtal CUMENT ASSEIS.....iiiiieiiiieeeeeeeeeiee e e e e et e e s e ev e eeeeees

TOtAl ASSEBIS...cciii e —————————

Current liabilities
Trade payables...........coooiiiiiiieeee e
Accrued expenses and other liabilities
Current maturities of deht.....................
(@10 1 =] 01 = D TR
Derivative financial iNStrUMENLS...........vvvvviviveeiimereeeeeeeeeeeerennenns

Total current Iabilities .........ooooviviiiiiiiieeee e,

Non-current liabilities
P rOVISIONS ....uiciiieie et e e e e e e e e eab e e eeeans
Derivative financial inStruments.............c.ovieeeeeiieeeecceiieee e,
(D) (=T (=10 [N = D R UUTPUOPPRRSTIIN
Other CreditOrS.......ocvvviii e e e
Non-current maturities of debt.........ccooooviiiiiiiiiieeer e,

Total non-current liabilities .............coioiiiiiiiiiee e
Sharehol dersé equity
Issued share Capital..........cccceeviriieiiiemnee e
Share premium aCCOUNL.............eeiiiiiiiiiiee et eeee
Capital redemption rESEIVE..........occuuviiiiieie et
Retained  arnings...........cuuee it eeeeiere e
OtNEI TESEIVES....cei ittt
Sharehol der.s.0..e.0.Ui.l. Yo

Total liabiltesands har eh ol de.r.s.0...e.q.ui.t.y..

10
11
12

13
12

14
11

15
15

16

At March At March At March
31, 2013 31, 2012 31, 2011
am aMm uaMm
4,906.3 4,925.2 4,933.7
46.8 46.8 46.8
221.2 149.7 114.0
5.1 3.3 23.9
5,179.4 5,125.0 5,118.4
2.7 2.8 2.7
67.7 64.9 99.4
- 9.3 0.5
56.1 51.5 50.6
78.1 231.9 383.8
24.7 35.1 42.9
2,293.4 772.2 869.4
1,240.9 2,708.3 2,028.3
3,763.6 3,876.0 3,477.6
8,943.0 9,001.0 8,596.0
138.3 181.2 150.8
1,341.4 1,237.2 1,224.3
399.9 368.4 336.7
0.3 - -
31.8 28.2 125.4
1,911.7 1,815.0 1,837.2
135.9 103.2 89.6
50.1 53.6 8.3
346.5 319.4 267.7
127.8 146.3 126.6
3,098.4 3,256.8 3,312.7
3,758.7 3,879.3 3,804.9
9.2 9.3 9.5
687.8 666.4 659.3
0.8 0.7 0.5
2,418.6 2,400.1 1,967.6
156.2 230.2 317.0
3,272.6 3,306.7 2,953.9
8,943.0 9,001.0 8,596.0

The accompanying notes are an integral part of the financial information.
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Consolidated Income Statement

Year ended Year ended Year ended
March 31, March 31, March 31,

2013 2012 2011
Note aM aM a M
Operating revenues
Scheduled revenUES............coovviiiiiiiieeen e 17 3,819.8 3,504.0 2,827.9
ANCIllArY FEVENUES.........cveeveeeeeeee e e eeeee e, 17 1,064.2 886.2 801.6
Total operating revenuesi continuing operations....................... 17 4,884.0 4,390.2 3,629.5
Operating expenses
St COSES. uuuuuiiiiiiiiei ittt e e e 18 (435.6) (415.0) (376.1)
D= o (Yo 1T o PSP 2 (329.6) (309.2) 277.7)
Fuel and Oil.........coocuiiiiiiie e (1,885.6) (1,593.6) (1,227.0)
Maintenance, materials and repairs...........cccccvveveeeceecneeeeeennn (220.7) (104.0) (93.9)
Aircraft rentals..........oooooeiiiiiiiii e (98.2) (90.7) (97.2)
ROULE Charges.........ccciiiiiiiiiiiiiieeee e (486.6) (460.5) (410.6)
Airport andhandling charges...........ccccooiiiiiiiiccce e (611.6) (554.0) (491.8)
Marketing, distribution and other..............ccocociiiveeniiceennn, (197.9) (180.0) (154.6)
Icelandic volcanic ash related costs..........cccceeeeeiiiiicee e - - (12.4)
Total Operating EXPENSES...........ceeveeevevereeemseeeesesssesesesseesesesens (4,165.8) (3,707.0) (3,141.3)
Operating profit 1 continuing operations............ccccccceeeeveiiceennnn. 718.2 683.2 488.2
Other income/(expense)
FINANCE INCOM......uiiiii it 27.4 44.3 27.2
FINANCE EXPENSE...cciiiiiiie it eeete et 20 (99.3) (109.2) (93.9)
Foreign exchange gain/(10Ss).........ccvvveeiiiiieiiecennieee e 4.6 4.3 (0.6)
Gain on disposal of property, plant and equipment............... - 104 -
Total Other @XPENSE.......cvveveveeeeeeeeeeeeeee e reenenenen, (67.3) (50.2) (67.3
Profit before tax........cuuvveiiieeeee e 650.9 633.0 420.9
Tax expense on profit on ordinary activities........................... 12 (81.6) (72.6) (46.3)
Profit for the year i all attributable to equity holders of parent.. 569.3 560.4 374.6
Basic earnings per ordinary share (euro cent)..........cccccceeee.. 22 39.45 38.03 25.21
Diluted earnings per ordinary share (euro cent)..................... 22 39.33 37.94 25.14
Number of ordinary shares (in MS)........cccoovuiiiiiiiiiccnneneennn, 22 1,443.1 1,473.7 1,485.7
Number of diluted shares (in MS)..........cccuiiieiiiiiieice, 22 1,447.4 1,477.0 1,490.1

The accompanying notes are an integral part of the financial information.
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Consolidated Statement of Comprehensive Income

Year ended Year ended Year ended
March 31, March 31, March 31,
2013 2012 2011
aM uM uaM

Profit for the year ........ccuvvveiiiei e 569.3 560.4 374.6
Other comprehensive income:

Net actuarial (loss)/gain from retirement benefit plans............ (1.1) (6.3) 5.0

Cashflow hedge reserveeffective portion of fair value

changes to derivatives:

Effective portion of changes in fair value of cdiw hedges..... (128.9 147.3 227.1

Net change in fair value of ca$low hedges transferred to

property, plant and equUIPMENLt...........ccoviveveeiiieeniee e, 4.7 (11.1) (15.2)

Net change in fair value of ca$low hedges transferred firofit

O LSSttt (14.9 (255.0) (14.8)

Net movements in cadtow hedge reserve............cccooevveeeneenn, (138.1) (118.8 197.1

Available for sale financial asset:

Net increase/(decrease) in fair value of availdbtesale asset... 715 35.7 (2.2)
Total other comprehensive (loss)/income for the year, net of
INCOME TAX 111ttt eseeees et ee st ee ettt sns s eeeeeaete s eaenens (67.7) (89.4) 199.9
Total comprehensive income for the year all attributable to
equity NOIAErs Of PArENt ..........ccooveevereeeereeeeeseeeeeresene e eseeneen 501.6 471.0 574.5

The accompanying notes are an integral part ofitlaacial information.
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Consolidated Statement of Changes n Shareh
Other Reserves
Issued Share Capital
Ordinary Share  Premium Retained Redemption Other
Shares | Capital Account Earnings Reserve | Hedging Reserves| Total
M am a M a M a M a M a M a M
Balance at March 31, 2010Q..............] 1,478.9 9.4 631.9 2,083.5 0.5 60.3 63.0| 2,848.6
Profit for the year..........cccooveeeeeeid - - - 374.6 - - - 374.6
Other comprehensive income
Net actuarial gains fronmetirement
benefits plan.........ccocoeveeiiiiiiiienn | - - - 5.0 - - - 5.0
Net movements in cadtow reserve.... - - - - - 197.1 - 197.1
Net change in fair value of available
for -sale asset.........ccocvvevveeeieiiiieeenn) - - - - - - (2.2) (2.2)
Total other comprehensive income/
(JOSY e - - - 5.0 - 197.1 (2.2) 199.9
Total comprehensiveacome..............| - - - 379.6 - 197.1 (2.2) 574.5
Transactions witlowners of the
Company, recognél directly in equity
Issue of ordinary equity shares......... 10.7 0.1 274 - - - - 275
Sharebased payments.....................] - - - - - - 3.3 3.3
Transfer of exercised arakpired shar
based awards..........cccoovvieiiiiiineenn | - - - 4.5 - - (4.5) -
Dividend paid..........cccoeernvienieinnnnnd - - - (500.0) - - - (500.0)
Balance at March 31, 2011..............] 1,489.6 9.5 659.3 1,967.6 0.5 257.4 59.6 2,953.9
Profit for the year............cocvveeiinnee - - - 560.4 - - - 560.4
Other comprehensive income
Net actuarial losses from retirement
benefits plan.........cccccviiiiiiiieee | - - - (6.3) - - - (6.3)
Net movements in cadlow reserve.... - - - - - (118.8) - (118.8)
Net change in fair value of available
for -sale assel......c.coovevniiiieiiieennnd - - - - - - 35.7 35.7
Total othercomprehensive income/
(JOSY e - - - (6.3) - (118.8) 35.7 (89.4)
Total comprehensive income...........] - - - 554.1 - (118.8) 35.7 471.0
Transactions wittowners of the
Company, recogné directly in equity
Issue of ordinary equity shares......... 2.5 - 7.1 - - - - 7.1
Repurchase of ordinary equity share - - - (124.6) - - - (124.6)
Cancellation of repurchased ordinary
Shares........oocviiieii e (36.5) (0.2) - - 0.2 - - -
Sharebased payments.....................] - - - - - - (0.7) (0.7)
Transfer of exercised and expirgidare
based awards..........c.cocvveeiiiiiineenn | - - - 3.0 - - (3.0) -
Balance at March 31, 202................] 1,455.6 9.3 666.4 2,400.1 0.7 138.6 916 3,306.7
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Conso

Profit for the year............cccoveernnnld

Other comprehensive income

Net actuarial losses frometirement
benefits plan.........cccccceeveeeiiiiiiieeen,
Net movements in cadlow reserve...
Net change in fair value of available
for -sale asset...........cccccevvvvvvivieenn.n.

Total other comprehensive income/

T T

Total comprehensive income...........

Transactions witlowners of the
Company, recognésl directly in equity
Issue of ordinary equity shares........]
Repurchase afrdinary equity shares|
Cancellation of repurchased ordinary
ShareS.....ccuveveiiiie e
Sharebased payments............c........
Dividend Paid..........cccceeevvereiniiinnen.
Transfer of exercised shabased

|l idated Statement of Changes in Sharehol
Other Reserves
Issued Share Capital
Ordinary Share  Premium Retained Redemption Other
Shares Capital Account Earnings Reserve | Hedging Reserves| Total
M am am uM aMm aMm aMm uaMm
- - - 569.3 - - - 569.3
- - - (1.2) - - - (1.2)
- - - - - (138.1) - (138.1)
- - - - - - 71.5 71.5
- - - (1.1) - (138.1) 715 (67.7)
- - - 568.2 - (138.1) 715 501.6
6.5 - 21.4 - - - - 21.4
- - - (67.5) - - - (67.5)
(15.0) (0.1) - - 0.1 - - -
- - - - - 1.9 1.9
- - - (491.5) - - - (491.5)
- - - 9.3 - - (9.3) -
1,447.1 9.2 687.8 2,418.6 0.8 0.5 155.7| 3,272.6

The accompanying notes are an integral part of the financial information.
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Consolidated Statement of Cash Flows

Year ended Yearended Yearended
March 31, March 31, March 31,
2013 2012 2011
uM uM uaM
Operating activities
Profit DEfOre taX........ooouviiiiiiiie e 650.9 633.0 420.9
Adjustments to reconcile profit before tax
to net cash provided by operating activities
(D=7 o] (= Toi - 1T o NP STRR PR 329.6 309.2 277.7
Decrease/(increase) in iNVENTOMES. ..........ccoiviiviirieeeiiiiiee e e e e, 0.1 (0.1) 0.2)
(Increase) in trade receivables...........ccceeeeiiiiiieee e, (4.6) (0.9) (6.3)
(Increase)/decrease in other current assets.............ccccvveeeeennnnen. (5.0) 345 (20.9)
(Decrease)/increase in trade payables...........cccccevvieceeeenieeeeenins (42.9) 30.4 3.2
INCrease in aCCrUBBKPENSES........uvveiiiiieeriiee et ean 107.2 11.6 135.0
(Decrease)/increase in other creditarS..........ocvvveevivieeeeee e (18.5) 19.7 (10.0)
INCrease iN PrOVISIONS.......cooveeieiiirieeeesereee et eni e 311 6.6 (7.9)
Increase/(decrease) on disposal of property, plant and equipmen - (10.4) -
Decrease in finance INCOME..........coicueiieiiiiieeeie e 22 - 1.6
(Decreaskincreasan finance eXpense.........cccovvveeeeeiviieeeeesineeennn 2.7) 11 2.3
REIFrEMENT COSES...ciiiiiiiiiiiee ittt - (0.2) 0.2)
Sharebased payments charge/(credit).........ccccoovviireicenniiieeennnnee. 19 0.7) 3.3
INCOME tAX (DAY ......eerveeeeeeeeeeee e eee e et eeeeee e e eneees (25.8) (13.6) (5.9)
Net cash provided by operating aCtiVities............c.coccovreeereeeeseeeeennn, 1,023.5 1,020.3 786.3
Investing activities
Capital expenditure (purchase of property, plant and equipment). (310.7) (317.6) (897.2)
Proceeds from sale of property, plant and equipment.................. - 27.2 -
Decrease in restricted cash........cccccoviiiiienniiii e 104 7.8 24.9
(Increase)/decrease in financial assegsh > 3 months.................... (1,521.2) 97.2 398.3
Net cash used in iNVeSting aCtiVItieS.............c.c.ovverureeererverererererenen, (1,821.5) (185.4) (474.0)
Financing activities
Shares purchased under share-bagk programme......................... (67.5) (124.6) -
Net proceeds from shares issued............coceeeiiiieeeiiiciiiiee e, 214 7.1 27.4
DIVIdeNd PAI........cceeiiiiieeiiiiee e (491.5) - (500.0)
Proceeds from long term borrowings...........coccveveeisieeeeeeesiieeeenns 234.6 292.3 991.4
Repayments of 1ong term BOrrOWINGS ............oeveveveieeeeeereeeseeenn, (366.4) (329.7) (280.7)
Net cash (used in)/provided by financing activities..................cc........ (669.4) (154.9) 238.1
(Decrease)/increase igash and cash equivalents................cccevveeeene (1,467.4) 680.0 550.4
Cash and cash equivalents at beginning of.year................c.c........ 2,708.3 2,028.3 1,477.9
Cash and cash equivalents at end of Year............c..cccooevevveeerrevenenn, 12409 2,708.3 2,028.3

The accompanying notes are an integral part of the finainéetmation.
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Notes forming part of the Consolidated Financial Statements

1 Basis of preparation and significant accounting policies

The accounting policies applied in the preparation of the consolidated financial statements for the 2013
fiscal year a& set out below. These have been applied consistently for all periods presented, except as otherwise
stated.

Business activity

Ryanair Limited and i ts s aperatéedds am inferaasiond| dirkhg sincea i r L i
commencing operations in 1985. On August 23, 1996, Ryanair Holdings Limited, a newly formed holding
company, acquired the entire issued share capital of Ryanair Limited. On May 16, 1997, Ryanair Holdings
Limitedrer egi stered as a public | imited company, Ryanair
plc and its subsidiaries are hereafter together ref
ARyanairo or the A Co mpalowfate’ airlme tbadguarteredeim Dublip, Irelaodk Alla t e
trading activity continues to be undertaken by the group of companies headed by Ryanair Limited.

Statement of compliance

I n accordance with the I nternati ofECI16082@R2)unt i ng
which applies throughout the European Union (AEUO0), t
in accordance with International Accounting Standards and International Financial Reporting Standards
(col |l ect i v edbpged iy the RS whjch ameseffeative for the year ended and as at March 31, 2013. In
addition to complying with its legal obligation to comply with IFRS as adopted by the EU, the consolidated
financial statements have been prepared in accordance withd&RSued by the International Accounting
Standards Board (Al ASBo) . The consolidated financi al
the Companies Acts, 1963 to 2012.

Details of legislative changes and new accounting standards or amésdmeccounting standards,
which are not yet effective and have not been early adopted in these consolidated financial statements, and the
likely impact on future financial statements are set forth below in the prospective accounting changes section.

Newaccounting standards adopted during the year

There were no new standards, interpretations or amendments to existing standards adopted for the first
time during the year ended March 31, 20Which had a material impact on our financial position or results
from operations.

Basis of preparation

These consolidated financial statements are presented in euro millions, the euro being the functional
currency of the parent entity and the majority of the group companies. They are prepared on the historical cost
bags, except for derivative financial instruments and availétnesale securities which are stated at fair value,
and sharédased payments, which are based on fair value determined as at the grant date of the relevant share
options. Certain nogurrent assts, when they are classified as held for sale, are stated at the lower of cost and
fair value less costs to sell.
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Critical accounting policies

The preparation of financial statements in conformity with IFRS requires management to make
judgements, estini@s and assumptions that affect the application of policies and reported amounts of assets and
liabilities, income and expenses. These estimates and associated assumptions are based on historical experience
and various other factors believed to be readenabder the circumstances, and the results of such estimates
form the basis of judgements about carrying values of assets and liabilities that are not readily apparent from
other sources. Actual results could differ materially from these estimates. Uindsdying assumptions are
reviewed on an ongoing basis. A revision to an accounting estimate is recognised in the period in which the
estimate is revised if the revision affects only that period or in the period of the revision and future periods if
theseare also affected. Principal sources of estimation uncertainty have been set forth in the critical accounting
policies section below. Actual results may differ from estimates.

The Companypelieves thatits critical accounting policiesyhich are those thaequire managemeist
most dffi cult, subjectiveand complex judgementarethose described in this section. These critical accounting
policies, the judgements and other uncertainties affecting application of these policies and the sensitivity of
reportal results to changes in conditions and assumptions are factors to be considered in reviewing the
consolidated financial statements.

Longlived assets

As of March 31, 203, Ryanair hadl 4 bilion of property, plant and equipment lofiged assets,
virtually all of which consisted of aircraft. In accounting for leihnged assets, Ryanair must make estimates
about the expected useful lives of the assets, the expected residual values of the assets and the potential for
impairment based on the fair value oé thssets and the cash flows they generate.

In estimating the lives and expected residual values of its aircraft, Ryanair has primarily relied on its
own and industry experience, recommendations tfrom Boe
and other data available in the marketplace. Subsequent revisions to these estimates, which can be significant,
could be caused by changes to Ryanairdés maintenance
to governmental regulations @ging aircraft, and changing market prices for new and used aircraft of the same
or similar types. Ryanair evaluates its estimates and assumptions in each reporting period, and, when warranted,
adjusts these assumptions. Generally, these adjustmentscanented for on a prospective basis, through
depreciation expense.

Ryanair periodically evaluates its lofiged assets for impairment. Factors that would indicate
potential impairment would include, but are not limited to, significant decreases in tket malue of an
aircraft, a significant change in an aircraftodéds physi
the use of the aircraft. While the airline industry as a whole has experienced many of these factors from time to
time, Ryanair has not yet been seriously impacted and continues to record positive cash flows from these long
lived assets. Consequently, Ryanair has not yet identified any impairments related to its existing aircraft fleet.
The Company will continue to monitor i@ng-lived assets and the general airline operating environment.

The Companyods estimate of the recoverable amount
value of new aircraft, determined periodically, based on independent valuations aada&ctaft disposals
during prior periods. Aircraft are depreciated over a useful life of 23 years from the date of manufacture to
residual value.
Heavy maintenance

An element of the cost of an acquired aircraft is attributed, on acquisition, to itsespotential,
reflecting the maintenance condition of the engines and airframe.
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For aircraft held under operating lease agreements, Ryanair is contractually committed to either return
the aircraft in a certain condition or to compensate the ldsseed on the actual condition of the airframe,
engines and liféimited parts upon return. In order to fulfill such conditions of the lease, maintenance, in the
form of major airframe overhaul, engine maintenance checks, and restitution of majonitéel parts, is
required to be performed during the period of the lease and upon return of the aircraft to the lessor. The
estimated airframe and engine maintenance costs and the costs associated with the restitution of-major life
limited parts, are accruedh@ charged to profit or loss over the lease term for this contractual obligation, based
on the present value of the estimated future cost of the major airframe overhaul, engine maintenance checks, and
restitution of major lifdimited parts, calculated bseference to the number of hours flown or cycles operated
during the year.

Ryanairdés aircraft operating | ease agreements ty
correlates with the timing of heavy maintenance checks. The contractual obligatizaintain and replenish
aircraft held under operating lease exists independently of any future actions within the control of Ryanair.

While Ryanair may, in very limited circumstances, 4edise its aircraft, it remains fully liable to
performallofis contract ual obligations under -leadng dhead | eas:

Both of these elements of accounting policies involve the use of estimates in determining the quantum
of both the initial maintenance asset and/or the amouptayfisions to be recorded and the respective periods
over which such amounts are charged to income. In making such estimates, Ryanair has primarily relied on its
own and industry experience, industry regulations and recommendations from Boeing; howseezstimates
can be subject to revision, depending on a number of factors, such as the timing of the planned maintenance, the
ultimate utilisation of the aircraft, changes to government regulations and increases or decreases in estimated
costs. Ryanair aluates its estimates and assumptions in each reporting period and, when warranted, adjusts its
assumptions, which generally impact maintenance and depreciation expense in the income statement on a
prospective basis.

Basis of consolidation

The consolidatefinancial statements comprise the financial statements of Ryanair Holdings plc and its
subsidiary undertakings as of March 31, 2013. Subsidiaries are entities controlled by Ryanair. Control exists
when Ryanair has the power either directly or indireatlygbvern the financial and operating policies of an
entity so as to obtain benefit from its activities.

All inter-company account balances and any unrealised income or expenses arising frgmouptra
transactions have been eliminated in preparing theatiolated financial statements.

The results of subsidiary undertakings acquired or disposed of in the period are included in the
consolidated income statement from the date of acquisition or up to the date of disposal. Upon the acquisition of
a businessgdir values are attributed to the separable net assets acquired.

Business combinations

Business combinations are accounted for using the acquisition method as at the acquisition date, which
is the date on which control is transferred to the Company. Cdsttbe power to govern the financial and
operating policies of an entity so as to obtain benefits from its activities.

Acqusitions on or after April 12010
For acquisitions on or after January 1, 2010, the Company measures goodwill at the acquisitisn da

the fair value of the consideration transferrpliis the recognél amount of any neoontrolling interests in the
acquireelessthe net recogned amount of the identifiable assets acquired and liabilities assumed.

F-10



Acquisitionsbetween January 2004 and April 1, 2010

For acquisitions between January 1, 2004 and January 1, 2010, goodwill represents the excess of the
cost of the acquisition over the Companyds interest i
and contingentidbilities of the acquiree.

Acquisitionsprior to January 1, 2004 (date of transition to IFRSS)

As part of its transition to the IFRSs, the Company elected to restate only those business combinations
that occurred on or after January 1, 2003. Prior toalgnl, 2003, goodwill represented the amount recognised
under the Companyds previous accounting framewor k, I r

Foreign currency translation

Items included in the financial statements of each of the group entities are measured using the currency
oft he primary economic environment in which the entit)
financial statements are presented in euro, which is the functional currency of the majority of the group entities.

Transactions arising in foreigzurrencies are translated into the respective functional currencies at the
rates of exchange in effect at the dates of the transactions. Monetary assets and liabilities denominated in foreign
currencies are ranslated at the rate of exchange prevaitinthe balance sheet date. Noonetary assets and
liabilities denominated in foreign currencies are translated to euro at foreign exchange rates in effect at the dates
the transactions were effected. Foreign currency differences arising on retranskatienognised in profit or
loss, except for differences arising on qualifying efistv hedges, which are recognised in other
comprehensive income.

Property, plant and equipment

Property, plant and equipment is stated at historical cost less accumulateciateon and provisions
for impairments, if any. Cost includes expenditure that is directly attributable to the acquisition of the asset. Cost
may also include transfers from other comprehensive income of any gain or loss on qualifyifigvcaigiiges
of foreign currency purchases of property, plant and equipment. Depreciation is calculated so as to write off the
cost, less estimated residual value, of assets on a siliamgtiasis over their expected useful lives at the
following annual rates:

Rate o
Depreciation
Hangar and DUIAINGS ........eeeeiiii e eeseer e e e e e e e e e e anaens 5%
Plant and equipment (excluding @irCraft)...........cccviiiiiiieerie et 20-33.3%
FIXEUIES aNd fItlINGS ...cci e e e 20%
MOTOT VENICIES. ....eeeieee ettt rer e e e e e et e e e e s 33.3%

Aircraft are depreciated on a straidime basis over their estimated useful lives to estimated residual
values. The estimates of useful lives and residual values aégdare:

Number of Owned Aircraft

Aircraft Type at March 31, 2013 Useful Life Residual Value
Boeing 737800s 246@a) 23 years from date of 15% of current market value of ne
manufacture aircraft, determined periodically

(@) The Company operated 305 aircraft as of March 31, 2013, of which 59 were leased.
The Companyds estimate of the recoverable amount

value of new airaft, determined periodically, based on independent valuations and actual aircraft disposals
during prior periods.
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An element of the cost of an acquired aircraft is attributed on acquisition to its service potential,
reflecting the maintenance condition it engines and airframe. This cost, which can equate to a substantial
element of the total aircraft cost, is amortised over the shorter of the period to the next maintenance check
(usually between 8 and 12 years for Boeing-880 aircraft) or the remaiimg life of the aircraft. The costs of
subsequent major airframe and engine maintenance checks are capitalised and amortised over the shorter of the
period to the next check or the remaining life of the aircratft.

Advance and option payments made in respeatrcraft purchase commitments and options to acquire
aircraft are recorded at cost and separately disclosed within property, plant and equipment. On acquisition of the
related aircraft, these payments are included as part of the cost of aircrai aegraciated from that date.

Rotable spare parts held by the Company are classified as property, plant and equipment if they are
expected to be used over more than one period.

Gains and losses on disposal of items of property, plant and equipment angirsieteby comparing
the proceeds from disposal with the carrying amount of property, plant and equipment, and are recognised on a
net basis within other income/(expenses) in profit or loss.

Aircraft maintenance costs

The accounting for the cost pfoviding major airframe and certain engine maintenance checks for
owned aircraft is described in the accounting policy for property, plant and equipment.

For aircraft held under operating lease agreements, Ryanair is contractually committed to either retu
the aircraft in a certain condition or to compensate the lessor based on the actual condition of the airframe,
engines and liféimited parts upon return. In order to fulfill such conditions of the lease, maintenance, in the
form of major airframe ovedul, engine maintenance checks, and restitution of majolirifeed parts, is
required to be performed during the period of the lease and upon return of the aircraft to the lessor. The
estimated airframe and engine maintenance costs and the coststedseita the restitution of major life
limited parts, are accrued and charged to profit or loss over the lease term for this contractual obligation, based
on the present value of the estimated future cost of the major airframe overhaul, engine maioketkscand
restitution of major lifdimited parts, calculated by reference to the number of hours flown or cycles operated
during the year.

Ryanairds aircraft operating | ease agreements ty
correlates withithe timing of heavy maintenance checks. The contractual obligation to maintain and replenish
aircraft held under operating lease exists independently of any future actions within the control of Ryanair.
While Ryanair may, in very limited circumstancesh4ease its aircraft, it remains fully liable to perform all of
its contractual obligations unde-leasighe 6head | easebd noa

All other maintenance costs, other than major airframe overhaul, engine maintenance checks, and
restituion of major lifelimited parts costs associated with leased aircraft, are expensed as incurred.

Intangible assets landing rights

Intangible assets acquired are recognised to the extent it is considered probable that expected future
benefits will flow b the Company and the associated costs can be measured reliably. Landing rights acquired as
part of a business combination are capitalised at fair value at that date and are not amortised, where those rights
are considered to be indefinite. The carryindquea of those rights are reviewed for impairment at each
reporting date and are subject to impairment testing when events or changes in circumstances indicate that
carrying values may not be recoverabl e. sNmangiblmpai r men
assets has been recorded to date.

F-12



Availablefor-sale securities

The Company holds certain equity securities, which are classified as avéilablde, and are
measured at fair value, less incremental direct costs, on initial recognition.s8aurities are classified as
availablefor-sale, rather than as an investment in an associate if the Company does not have the power to
exercise significant influence over the investee. Subsequent to initial recognition they are measured at fair value
and changes therein, other thiampairment losses, are recoggtsin other comprehensive income and reflected
in shareholdei&equity in the consolidated balance shéetir value losses, subsequent to any impairments are
recognised in other comprehensimedme against net cumulative gains in the reserve. Fair value losses below
the impaired value are recognised in the income statefbatfair values of availabifor-sale securities are
determined by reference to quoted prigesctive marketsat each eporting date. Wen an investment is de
recognied the cumulative gain or loss in other comprehensive income is transferred to the income statement.

Such securities are considered to be impaired if there is objective evidence which indicates that events
have occurred that can reasonably be expected to adversely affect the future cash flows of the securities, such
that the future cash flows do not support the current fair value of the securities. This includes where there is a
significant or prolonged deiok in the fair value below its cost. lAmpairment losses are recoggisin the
income statement and any cumulative loss in respect ofalalslefor-sale asset recogeid previously in other
comprehensive income is also transferred to the incomerstate

Other financial assets

Other financial assets (other than availdblesale financial assets) comprise cash deposits of greater
than three monthsd® maturity. All amounts are categor.i
valueand then subsequently at amortised cost, using the effective interest method in the balance sheet.

Derivative financial instruments

Ryanair is exposed to market risks relating to fluctuations in commodity prices, interest rates and
currency exchange rateShe objective of financial risk management at Ryanair is to minimise the impact of
commodity price, interest rate and foreign exchange
and equity.

To manage these risks, Ryanair uses various desvéihancial instruments, including interest rate
swaps, foreign currency forward contracts and commodity contracts. These derivative financial instruments are
generally held to maturity. The Company enters into these arrangements with the goal of itledgigigtional
and balance sheet risk. However, Ryanairds exposure
rate fluctuations cannot be neutralised completely.

Derivative financial instruments are recognised initially at fair value. Sules¢do initial recognition,
derivative financial instruments continue to beneasured to fair value, and changes therein are accounted for
as described below.

The fair value of interest rate swaps is computed by discounting the projected cash floves on t
Companyds swap arrangements to present value using a
forward foreign exchange contracts and commodity contracts is determined based on the present value of the
guoted forward price. Recognition afy resultant gain or loss depends on the nature of the item being hedged.
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Where a derivative financial instrument is designated as a hedge of the variability in cash flows of a
recognised asset or liability or a highly probable forecasted transattioeffective part of any gain or loss on
the derivative financial instrument is recognised in other comprehensive income (in the cash flow hedging
reserve on the balance sheet). When the hedged forecasted transaction results in the recognition of a non
financial asset or liability, the cumulative gain or loss is removed from other comprehensive income and
included in the initial measurement of that asset or liability. Otherwise the cumulative gain or loss is removed
from other comprehensive income andogised in the income statement at the same time as the hedged
transaction. The ineffective part of any hedging transaction and the gain or loss thereon is recognised in the
income statement immediately.

When a hedging instrument or hedge relationshieriminhated but the underlying hedged transaction is
still expected to occur, the cumulative gain or loss at that point remains in other comprehensive income and is
recognised in accordance with the above policy when the transaction occurs. If the hetggdidrais no
longer expected to take place, the cumulative unrealised gain or loss recognised in other comprehensive income
is recognised in the income statement immediately.

Where a derivative financial instrument hedges the changes in fair valueecbgnised asset or
liability or an unrecognised firm commitment, any gain or loss on the hedging instrument is recognised in the
income statement. The hedged item is also stated at fair value in respect of the risk being hedged, with any gain
or loss alsdeing recognised in the income statement.

Inventories

Inventories are stated at the lower of cost and net realisable value. Cost is based on invoiced price on
an average basis for all stock categories. Net realisable value is calculated as the estimgtpdcsearising
in the ordinary course of business, net of estimated selling costs.

Trade and other receivables and payables

Trade and other receivables and payables are stated on initial recognition at fair value plus any
incremental direct costs amtibsequently at amortised cost, net (in the case of receivables) of any impairment
losses, which approximates fair value given the stlaréd nature of these assets and liabilities.

Cash and cash equivalents

Cash represents cash held at banks and awitabldemand, and is categorised for measurement

purposes as filoans and receivables. o

Cash equivalents are current asset investments (other than cash) that are readily convertible into known
amounts of cash, typically cash deposits of more than one dégskuhan three months at the date of purchase.
Deposits with maturities greater than three months are recognised atesharivestments, are categorised as
loans and receivables and are carried initially at fair value and then subsequently at amwstisesing the
effectiveinterest method.

Interestbearing loans and borrowings
All loans and borrowings are initially recorded at fair value, being the fair value of the consideration

received, net of attributable transaction costs. Subsequent td feitizgnition, norcurrent interesbearing
loans are measured at amortised cost, using the effective interest yield methodology.
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Leases

Leases under which the Company assumes substantially all of the risks and rewards of ownership are
classified as finace leases. Assets held under finance leases are capitalised in the balance sheet, at an amount
equal to the lower of their fair value and the present value of the minimum lease payments, and are depreciated
over their estimated useful lives. The presealu®s of the future lease payments are recorded as obligations
under finance leases and the interest element of a lease obligation is charged to the income statement over the
period of the lease in proportion to the balances outstanding.

Other leasesarqpoe r at i ng | eases and the associated | eased
balance sheet. Expenditure arising under operating leases is charged to the income statement as incurred. The
Company also enters into saadleaseback transactions whby it sells the rights to an aircraft to an external
party and subsequently leases the aircraft back, by way of an operating lease. Any profit or loss on the disposal
where the price achieved is not considered to be at fair value is spread over thelyémgavhich the asset is
expected to be wused. The profit or |l oss amount defer
components of greater than and less than one year.

Provisions and contingencies

A provision is recognised in the balansheet when there is a present legal or constructive obligation
as a result of a past event, and it is probable that an outflow of economic benefit will be required to settle the
obligation. If the effect is material, provisions are determined by disitmutiie expected future outflow at a
pretax rate that reflects current market assessments of the time value of money and, when appropriate, the risks
specific to the liability.

The Company assesses the likelihood of any adverse outcomes to contingeotidsg legal
matters, as well as probable losses. We record provisions for such contingencies when it is probable that a
liability will be incurred and the amount of the loss can be reasonably estimated. A contingent liability is
disclosed where the estence of the obligation will only be confirmed by future events, or where the amount of
the obligation cannot be measured with reasonable reliability. Provisions measeired at each balance sheet
date based on the best estimate of the settlement &moun

In relation to legal matters, we develop estimates in consultation with internal and external legal
counsel taking into account the relevant facts and circumstances known to us. The factors that we consider in
developing our legal provisions include theerits and jurisdiction of the litigation, the nature and number of
other similar current and past litigation cases, the nature of the subject matter of the litigation, the likelihood of
settlement and current state of settlement discussions, if any.

Segnent reporting

Operating segments are reported in a manner consistent with the internal organisational and
management structure and the internal reporting information provided to the chief operating decision maker,
who is responsible for allocating resows@nd assessing performance of operating segmidmsCompany is
managed as a single business unit that provides low fares -aélitted services, including scheduled services,
and ancillary services including car hire services, and internet and eldiedrservices to third parties, across a
European route network.

Income statement classification and presentation
Individual income statement captions have been presented on the face of the income statement,
together with additional line items, headsngnd suHotals, where it is determined that such presentation is

relevant to an understanding of our Présentationaf Firmhcialper f or r
Statements .
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Expenses are classified and presented in accordance withttine-afeexpenses method. We disclose
separately on the face of the income statement, within other income and expense, losses on the impairment of
availablefor-sale financial assets and gains or losses on disposal of property, plant and equipmentr&he natu
of the Co mp afor-yale sissal i¢ that bf a linarecial investment; accordingly any impairment of the
investment is categorised as finance expense and included in other income/(expense) as a separate line item. The
presentation of gains or lesson the disposal of property, plant and equipment within other income/(expense)
accords with industry practice.

Revenues

Scheduled revenues comprise the invoiced value of airline and other services, net of government taxes.
Revenue from the sale difght seats is recognised in the period in which the service is provided. Unearned
revenue represents flight seats sold but not yet flown and a provision for government tax refund claims
attributable to unused tickets, and is included in accrued expamst®ther liabilities. Revenue, net of
government taxes, is released to the income statement as passengers fly. Unused tickets are recognised as
revenue on a systematic basis, such that twelve months of time expired revenues are recognised in revenue in
eaxh fiscal year. Miscellaneous fees charged for any changes to flight tickets are recognised in revenue
immediately.

During the year ended March 31, 2012, changes in estimates relating to the timing of revenue
recognition for unused passenger tickets weaedre , resul ting in increased reven
2013:Nil). This change reflects more accurate and timely data obtained through system enhancements.

Ancillary revenues are recognised in the income statement in the period the armeilldogs are
provided.

Sharebased payments

The Company engages in equdgttied, sharbased payment transactions in respect of services
received from certain of its employees. The fair value of the services received is measured by reference to the
fair value of the share options on the date of the grant. The grant measurement date is the date that a shared
understanding of the terms of the award is established between the Company and the employee. The cost of the
employee services received in respecthef share options granted is recognised in the income statement over
the period that the services are received, which is the vesting period, with a corresponding increase in equity. To
the extent that service is provided prior to the grant measurementtuatiair value of the share options is
initially estimated and reneasured at each balance sheet date until the grant measurement date is achieved. The
fair value of the options granted is determined using a binomial lattice gpimng model, whichakes into
account the exercise price of the option, the current share price, Hieeeashterest rate, the expected volatility
of the Ryanair Holdings plc share price over the life of the option and other relevant facteraahket vesting
conditions are taken into account by adjusting the number of shares or share options included in the
measurement of the cost of employee services so that ultimately, the amount recognised in the income statement
reflects the number of vested shares or share options.

Pensions and other posttirement obligations

The Company provides certain employees with pestement benefits in the form of pensions. The
Company operates a humber of defined contribution and defined benefit pension schemes.

Costs arising in respeab f the Companyds defined contribution
contributions are paid into the scheme and there is no legal or constructive obligation to pay further amounts)
are charged to the income statement in the period in which they are incdmgedontributions unpaid at the
balance sheet date are included as a liability.
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A defined benefit plan is a pestmployment benefit plan other than a defiwedtribution plan. The
l'iabilities and costs associ astoresthemdas ardassedsed orCtoerhasis ofy 6 s ¢
the projected unit credit method by professionally qualified actuaries and are arrived at using actuarial
assumptions based on market expectations at the balance sheet date. The discount rates employedrig determini
the present value of each schemeds I|iabilities are d
date of high quality corporate bonds in the same currency and term that is consistent with those of the associated
pension obligations. Tha e t surplus or deficit -Benéfisscheges ie shownhe Con
within nonrcurrent assets or liabilities on the balance sheet. The deferred tax impact of any such amount is
disclosed separately within deferred tax.

The Company separatelgaognises the operating and financing costs of detmeegfit pensions in
the income statement. IFRS permits a number of options for the recognition of actuarial gains and losses. The
Company has opted to recognise all actuarial gains and losses wlithircomprehensive income.

Income taxes including deferred income taxes

Income tax on the profit or loss for a year comprises current and deferred tax. Income tax is recognised
in the income statement except to the extent that it relates to items recdgrigieer comprehensive income
(such as certain hedging derivative financial instruments, availabkale assets, pensions and other -post
retirement obligations). Current tax payable on taxable profits is recognised as an expense in the period in which
the profits arise using tax rates enacted or substantively enacted at the balance sheet date.

Deferred income tax is provided in full, using the balance sheet liability method, on temporary
differences arising from the tax bases of assets and liabiliti@gheeir carrying accounts in the consolidated
financial statements. Deferred income tax is determined using tax rates and legislation enacted or substantively
enacted by the balance sheet date and expected to apply when the temporary differences reverse.

The following temporary differences are not provided for: (i) the initial recognition of assets and
liabilities that effect neither accounting nor taxable profit and (ii) differences relating to investments in
subsidiaries to the extent that it is probahley will not reverse in the future.

A deferred tax asset is recognised to the extent that it is probable that future taxable profits will be
available against which temporary differences can be utilised. The carrying amounts of deferred tax assets are
reviewed at each balance sheet date and reduced to the extent that it is no longer probable that a sufficient
taxable profit will be available to allow all or part of the deferred tax asset to be realised.

Share capital

Ordinary shares are classified as igguincremental costs directly attributable to the issuance of
ordinary shares and share options are recognised as a deduction from equity, net of any tax effects. When share
capital recognised as equity is repurchased, the amount of consideration Ipiaid,ineludes any directly
attributable costs, net of any tax effects, is recognised as a deduction from equity. Repurchased shares are
classified as treasury shares and are presented as a deduction from total equity, until they are cancelled.

Prospectiveaccounting changes, new standards and interpretations not yet adopted

The following new or revised IFRS standards #RRIC interpretations will be adopted for purposes
of the preparation of future financial statements, where applicable from the IASBiveffdate. We do not
anticipate that the adoption of these new or revised standards and interpretations will have a material impact on
our financial position or results frooperations

1 IAS 1 (amendment 201%) P r e s e n ftamisaf @threr Confiprehensivén ¢ o nfefféctive for
fiscal periods beginning on or after July 1, 2012).*
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IAS 19 (amendment 2015 E mp | Beynecef (eéfféctve for fiscal periods beginning on or after
January 1, 2013).*

I AS 27 ( a meSeparate Fin2rzidl Sthtemeateffective for fiscal periods beginning on
or after January 1, 2013).

I AS 28 ( a me mestntents2i) Asdoriatedi and Joint Venturesfective for fiscal
periods beginning on or after January 1, 2013).

| FRS Cloln,sofi i dat ed Fi (eHeniceifan fiscalSeriads bagienmg @n @r after
January 1, 2013).

| FRS Jloli,ntiA Ar r ¢effegtieenia fiscad periods beginning on or after January 1,
2013)*

| FRS Dlizs,clfosure of I nt éeffeetisetfa fiscahperiods eginningcantor t i e s 0
after January 1, 2013).

| FRS Flad3,r iWal ue (difeatisedar fescalepariods beginning on or after January 1,
2013)*

Amendments to IFRS M Di s c | ioGffsettimgsFinancial Assets and Financiali abi | i ti es o
(effective for fiscal periods beginning on or after January 1, 2013).

IAS 32 (anendmentyi Of f setting Financi al A (efleativte or fimcald Fi nan
periods beginning on or after January 1, 2014).

I AS 36 ( armRecowerabéerAmunt Bisclosures for Neinancial Assets (ef fecti ve |
fiscal periods beginning on or after January 1, 2014).

I AS39 ( a mblovatiomeohDerjvatives and Continuation of Hedge Accounting( e f f ect i v e
for fiscal periods beginning on ortaf January 1, 2014).

IFRIC21flevie® (effective for fiscal periods beginnin

IFRS 9fiFinancial Instruments (| F RS (&fec(ive forXiscgl periods beginning on or after
January 1, 2015).

flAnnual Improvements to IFR®B8ssued May 2012): (effective for fiscal periods beginning on or
after January 1, 2013)

*Endorsed by the EU (IASB effective date in brackets).
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2 Property, plant and equipment

Year ended March 31, 2013
Cost
At March 31, 2012............
Additions in yeat..............
Disposals in year..............
At March 31, 2013............
Depreciation
At March 31, 2012............

Eliminated on disposal.....
At March 31, 2013............
Net book value

At March 31, 2013............

Year ended March 31, 2012
Cost
At March 31, 2011............
Additions in yeat..............

At March 31, 2012............
Depreciation

At March 31, 2011............

Charge for year................

Eliminated on disposal.....

At March 31, 2012............
Net book value

At March 31, 2012............

Year ended March 31, 2011
Cost
At March 31, 201Q............

At March 31, 2011............
Depreciation

At March31, 2010.............

Charge for year................

At March 31, 2011............
Net book value

At March 31, 2011............

Fixtures
Hangar and Plant and and Motor
Aircraft Buildings Equipment Fittings Vehicles Total
am aMm am a M a M a M
6,158.3 46.8 20.8 30.5 23 6,258.7
293.4 12.0 24 2.8 0.1 310.7
(42.1) - - (0.1) (0.1) (42.3)
6,409.6 58.8 23.2 33.2 23 6,527. 1
1,275.9 13.4 17.1 25.0 2.1 1,3335
321.3 23 2.2 3.7 0.1 329.6
(42.1) - - (0.1) (0.1) (42.3)
1,555.1 15.7 19.3 28.6 21 1,620.8
4,854.5 43.1 3.9 4.6 0.2 4,906.3
Fixtures
Hangar and Plant and and Motor
Aircraft Buildings Equipment Fittings Vehicles Total
uaM uaM uaM uaM aM uM
5,953.2 46.6 19.1 27.2 2.2 6,048.3
312.3 0.2 1.7 3.3 0.1 317.6
(107.2) - - - - (107.2)
6,1583 46.8 20.8 30.5 2.3 6,2587
1,065.1 11.1 14.8 21.6 2.0 1,114.6
301.1 2.3 2.3 3.4 0.1 309.2
(90.3) - - - - (90.3)
1,275.9 134 17.1 25.0 2.1 1,333.5
4,8824 334 3.7 55 0.2 4,925.2
Fixtures
Hangar and Plant and and Motor
Aircraft Buildings Equipment Fittings Vehicles Total
uaM uaM aM uaM uaM uM
5,069.6 39.2 16.4 23.7 2.2 5,151.1
883.6 7.4 2.7 35 - 897.2
5,953.2 46.6 19.1 27.2 2.2 6,048.3
794.4 8.9 12.3 19.4 1.9 836.9
270.7 2.2 25 2.2 0.1 277.7
1,065.1 111 14.8 21.6 2.0 1,114.6
4,888.1 355 4.3 5.6 0.2 4,933.7
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At March 31, 2013, aircraft withmet book vamubklbbnu@#2663: 004, 856.0
U4, 718.7 million) were mortgaged to | enders as securi
Company0s ne®0Bofeneygt 7&¢ner ati ono ai legaltitefothpset he Compa
aircraft while these loan amounts remain outstanding.

At March 31, 2013, the cost and net book value of aircraft did not include any amount relating to
advance payments on aircraft (20 12amouttd Where presemt, bré i o n ;
not depreciated. The cost and net book value also includes capitalised aircraft maintenance, aircraft simulators
and the stock of rotable spare parts

The net book value of assets held under finance leases at March 31, 213,200 d 2011 was 05

million, 607 .5 million and 0U635.1 million respectively.
3 Intangible assets
At March 31,
2013 2012 2011
uM uaM a M
LANAING FIGNES. .....veeveeeeeeeeeeeeeeee e ese s 46.8 46.8 46.8

Landing slots were acquired with the acquisition of Buzz Stansted Limitégbrih 2003. As these
landing slots have no expiry date and are expected to be used in perpetuity, they are considered to be of
indefinite life and accordingly are not amortised. The Company also considers that there has been no
impairment of the value dhese rights to date. The recoverable amount of these rights has been determined on a
valuein-use basis, using discounted cdishiv projections for a twentyear period for each route that has an
individual landing right. The calculation of vahire-use § most sensitive to the operating margin and discount
rate assumptions. Operating margins are based on the existing margins generated from these routes and adjusted
for any known trading conditions. The trading environment is subject to both regulatorgoemmetitive
pressures that can have a material effect on the operating performance of the business. Foreseeable events,
however, are unlikely to result in a change of projections of a significant nature so as to result in the landing
right s o crasrexcgedimgdgheirarenaverable amounts. These projections have been discounted based on
the estimated discount rate applicable to the asset of 7.0% for2@0¥%3for 2012 and 7.3% for 2011.

4 Available-for-sale financial assets
At March 31,
2013 2012 2011
aMm aMm a M
INVESEMENt N AT LINQUS .....cv.vveeeeeeeeeeeeeeeee e seneen 221.2 149.7 114.0

As at March 31, 201Ry a n a i mdrcentageoshdaelding in Aer Lirgus was 29.8% (2012: 29.8%;
20112 298%). he bal ance s hemitl Iviaolnu e( 200f1 20: 2 2011. 429illign) refledts| i o n ; 2
the market value of this investment as at March 3132011 n accordance with the Compe
this asset ideld at fair value with a corresponding adjustment to other compiigaensome following initial
acquisition. Ay impairment lossethat arise are recogmid in the income statement aadck not subsequently
reversed. Ay cunulative loss previously recogmrid in other comprehensive income is transferred to the
income statment once an impairment is considered to have occurred

The movement on the available feral e f i nanci al mileorsa &arch 8, 2042 ta1 1 4 9. 7
U 2 2 Imilligan at March 31, 2013is comprised of ag ai n o fmilliodn, 7récoghi®ed through other
compehensive income, reflectingthencr ease i n the share price of Aer Li
31, 2012 t o a ppenrsbaxeiamdarck Bly 201B8he irdv&stmentin Aer Lingushas in prior
periods beenimpairedo 0 0. 50 per share
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Thisinvestment is classified as availalite-sale, rather than as an investment in an associate, because
the Company does not have the power to exercise any influence over the entity. The Company's determination
that it does not have any influence over Aémndus through its minority shareholding has been based on the
following factors, in particular:

() Ryanair does not have any representation on the Aer Lingus Board of Directors, nor does it
have a rght to appoint a director;

(i) Ryanair does not participae i n  Aer -makimgydedsidns,maor ddecityhave a right
to participate in such poliesnaking decisions;

(iii) There are no material transactions between Ryanair and Aer Lingus, there is no interchange of
personnel between the two companies tiede is no sharing of technical information between the companies;

(iv) Aer Lingus and itsignificantshareholder (the Irish government: 25.1%) have openly opposed

Ryanairés investment or participation in the company;
(v) In August 2007, September 2007 and November/December 2011, Aer Lingus refused
Ryanairdés attempt to assert its statutory right to

shareholder under Irish law).

(vi) On April 15, 2011, the High Couim Dublin ruled that Aer Lingus was not obliged to accede

to Ryanairdéds request that two additional resolutions
schemes) be put to vote at Aer Lingusd annual gener al
(vii) The European Comms si on has formally found that Ry an e

does not gr ant drRey afnaad tro Aacdcentjruorle oofr A e ightslas amioosty and t
shareholdeare associated exclusively to rights related to the protectionrobnti i t y sharehol der so
Decision Case No. COMP/M.4439 dated October 11, 200.e Eur opean Commi ssi onds |
confirmed by the European Union's General Court which issued a decision on July 6, 2010 that the European
Commission was juiited to use the required legal and factual standard in its refusal to order Ryanair to divest

its minority shareholding in Aer Lingus and that, as
control of Aer Lingus (Judgment of the GeneCalurt (Third Chamber) Case No-41.1/07 dated July 6, 2010);

and

(vii) On February 27, 2013 the Eur opemade dddunenl9s si on |
2012,to acquire the entire share capital of Aer Lingus oncthanedbasis that it would be @ompatible with
the EU internal marketRyanair appealed this cigion to the EU General Courhdlay 8, 2013. Théudgment
of the EU General Court is expected within28months and may affirm or annul the decision of the European
Commission.
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Foll owing the European Commi ssionbs decision to
actively engaged with the Competiti on nCte provisisnali onds i
findings on May 30, 2013he UK Competition Commissio (UKCC) stated thaRyanair, through its minority
shareholding in Aer Lingyshasi nf l uenced otvlkeat Athi 4di mgawsldod raemducteh ado
Ryanair should be required to divest some or all of its shares in Aer Lirfgpibowing an extasion of the
investigation timetable on June 24, 2013, the UKCCOds
The UKCC could order Ryanair to divest some or all of its shares in Aer Lingus, as a result of which Ryanair
could suffer losses due the negative impact on market prices of the forced sale of such a significant portion of
Aer L i n g uRyanairshbliavesetisat the enforcement of any such decision sheuli@élayed until the
outcome of Ryanairds appeadnoasgakealsntuatrhye 2Bulr3o peramh i @a
Ryanairodés 2012 afnfdent hfeoroAed usiimguoef any appeals aga
courts. Howevertiis possible that thdKCC will seek to enforce any such sdlbwn remedy at an e&t date.

On July 23, 2013, the Company announced that as part of its remedies discussions with the UKCC it had offered
to give an undertaking to unconditionally sell its shareholding in Aer Lingus to any other EU airline that makes

an offer for Aer Lingg and acquires acceptances in respect of m
capital.
5 Derivative financial instruments

The Audit Committee of the Board of Directors has responsibility for monitoring the treasury policies
and objectives of the Company, which include controls over the procedures used to manage the main financial
ri sks arising from tucherisk€ commisencgninedityoppice,r fadigh excrange &hd
interest rate risks. The Company uses financial instruments to manage exposures arising from these risks. These
instruments include borrowings, cash deposits and derivatives (principally jet fisdtides, interest rate
swaps,crosscurrency interest rate swapsnd f or war d f oreign exchange contra
that no speculative trading in financial instruments takes place.

The Companyds histori cal beeru@hedge betsvden 7% anal §086rafehet p o |
forecast rolling annual volumes required to ensure that the future cost per gallon of fuel is locked in. This policy
was adopted to prevent the Company being exposed, in the short term, to adverse movemeilgen fgielb
prices. However, when deemed to be in the best interests of the Company, it may deviate from this policy. At
March 31, 2013, the Company had hedgpgroximately 90% of its estimated fuel exposure for the year ending
March 31, 2014 At March 3, 2012, the Company had hedged approximateBt @b its estimated fuel
exposurdor the year ending March 31, 2013. At March 31, 2011, the Company had hedged approximately 77%
of its estimated fuel exposure for the year ending March 31, 2012.

Foreigncur ency ri sk in relation to the Companyds trad
euro currencies. These currencies are primarily U.K. pounds sterling and the U.S. dollar. The Company manages
this risk by matching U.K. pounds sterling revenugaimast U.K. pounds sterling costs. Surplus U.K. pounds
sterling revenues are sometimes used to fund forward foreign exchange contracts to hedge U.S. dollar currency
exposures that arise in relation to fuel, maintenance, aviation insurance, and capitditesgpeosts and excess
U.K. pounds sterling are converted into euro. Additionally, the Company swaps euro for U.S. dollars using
forward currency contracts to cover any expected U.S. dollar outflows for these costs. From time to time, the
Company also saps euro for U.K. pounds sterling using forward currency contracts to hedge expected future
surplus U.K. pounds sterling. From time to tithe Company also enters into cr@ssrency interest rate swaps
to hedge against fluctuations in foreign exchangesrand interest rates in respect o®.4lollar denominated
borrowings.
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The Companyds objective for inter egaetriskrthmoughar i sk m
combination of financial instruments, which lock in interest rates on debbwndatching a proportion of
floating rate assets with floating rate liabilities. In addition, the Company aims to achieve the best available
return on investments of surplus cdssubject to credit risk and liquidity constraints. Credit risk is managed by
limiting the aggregate amount and duration of exposure to any one counterparty basedmeartihintarket
based ratings. In line with the above interest rate risk management strategy, the Company has entered into a
series of interest rate swaps to hedgminst fluctuations in interest rates for certain floating rate financial
arrangements and certain other obligations. The Company has also entered into floating rate financing for
certain aircraft, which is matched with floating rate deposits. Additipnedirtain cash deposits have been set
aside as collateral for the counterpartyds exposure
financing arrangements with Ryanair (restricted ca8h)March 31, 2038, such restricted cash amounted to
024.7 million (2012: 3511 million; 2011: 42©@million). Additional numerical information on these swaps and
on other derivatives held by the Company is set out below and in Note 11 to the consolidated financial
statements.

The Company utilises a range dérivatives designed to mitigate these risks. All of the above
derivatives have been accounted for at fair value ir
hedge against these particular ri s ks inesg. Allshave peen n t he
designated as hedging derivatives for the purposes of IAS 39 and are fully set out below.

Derivative financi al instrument s, al | of whi ch h
balance sheet, are analysed as follows:

At M arch 31,
2013 2012 2011
uaM uaM uaM
Current assets
Gains on casffiow hedging instruments maturing within one year........ 78.1 231.9 383.8
78.1 231.9 383.8
Non-current assets
Gains on cash flow hedging instrumehtsiaturing after one year........... 5.1 3.3 23.9
51 3.3 23.9
Total dErVatiVe aSSELS........c.cevvevereeereeeieemeeteeeeiereeeereee et senes e reeanas 83.2 235.2 407.7
Current liabilities
Losses on cash flow hedging instruméntaaturing within one year....... (31.8) (28.2) (125.4)
(31.8) (28.2) (125.4)
Non-current liabilities
Lossemn cash flow hedging instrumeritsnaturing after one year......... (50.1) (53.6) (8.3)
(50.1) (53.6) 83)
Total derivative TabIlIES ...........c.cccoveveveeeeeeeeee e eeeen e (81.9) (81.8) (133.7)
Net derivative financial instrument position at yearend ...................... 13 153.4 274.0

All of the abowe gains and losses were unreadisat the perio@énd.
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The table above includes the following derivative arrangements

Fair value Fair value Fair value
2013 2012 2011
a M a M am
Interest rate swaps (a)
Lessthanoneyegrb) . . . éééééééééééééééeééce (31.8) (26.7) (61.7)
Bet ween one and five yearsééééé (49.9) (53.8) 7.7
After five yearséééééééééééééeéd (0.2) 0.2 16.2
(81.9) (80.3) (37.8)
Foreign currency forward contracts (a)
Lessthanong e ar é ééééééééééecéééeéeééecéc 42.3 86.1 (63.7)
Bet ween one and five yearsééééé 5.1 3.0 (8.2)
After five yearséééééééeéddeddddd, - 0.3 (0.1)
47.4 89.4 (72.0)
Commaodity forward contracts
Less than one year (c)ééééeécéée 35.8 144.3 383.8
35.8 144.3 383.8
Net derivative position atyearené é ¢ 6 6 6 6 6 6 6 6 6 é 6 é 13 153.4 274.0

(&) Additional information in relation to the above interest rate swaps and forward currency contracts (i.e. notional value
and weighted averageterest rates) can be found in Note 11 to the consolidated financial statements.

(b) G31mi8l I'i on interest rate swap financi al52rilioa berivativea i es f al
financial liabilities, falling due within one year, in respect of cross currency interest rate swaps (see Note 11 to the
consolidated financial statements).

(¢ 035.8 million commodity forward ucdoenst rtexi.s0 frilllliingn djuet w
financial assets and U @GsséseeNote L1 obteonsolidatdifimanciatstatements).i nanci al

I nterest rate swaps are primarily used to convert
borrowings and operating leases into fixed rate exposures and are set so as to match exactly the critical terms of
the underlying debt or lease beinglbed (i.e. notional principal, interest rate settinggyrieing dates). These
are all classified as cadlow hedges of the forecasted variable interest payments and rentals due on the
Companyds underlying debt and alpoee laghly effectivé ie ackieving and h
offsetting cash flowsAccordingly, no ineffectiveness has been recorded in the income statement relating to
these hedges in the current and preceding years.

The Company alsatilisescross currency interest rate swap manage exposures ftactuations in
foreign exchange rates of U.S. dollar denominated floating rate borrowings, together with managing the
exposures to fluctuations in interest rates on these U.S. dollar denominated floating rate borrowings. Cross
cur ency interest rate swaps are primarily wused to con
debt to euro and floating rate interest exposures into fixed rate exposures and are set so as to match exactly the
critical terms of the underlyingetht being hedged (i.e. notional principal, interest rate settingsiciag dates).
These are all classified as cdkiw hedges of the forecasted U.S. dollar variable interest payments on the
Companyds underlying debt adyetlectivearvaehieting effisettidgecask fflowsi ne d t «
Accordingly, no ineffectiveness has been recorded in the income statement relating to these hedges in the
current year.

Foreign currency forward contracts are utilised in a number of ways: forecast WuKdssterling and
euro revenue receipts are converted into U.S. dollars to hedge against forecasted U.S. dollar payments
principally for jet fuel, insurance, capital expenditure and other aircraft related costs. These are classified as
cashflow hedges offorecasted U.S. dollar payments and have been determined to be highly effective in
offsetting variability in future cash flows arising from the fluctuation in the U.S. dollar to U.K. pounds sterling
and euro exchange rates for the forecasted U.S. daltah@ases. Because the timing of anticipated payments
and the settlement of the related derivatives is very closely coordinated, no ineffectiveness has been recorded for
these foreign currency forward contracts in the current or preceding years (the ingdeegged items and
hedging instruments have been consistently closely matched).
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The Company also utilises jet fuel forward contracts to manage exposure to jet fuel prices. These are
used to hedge the Companyds f o soeaste matah ds cloaelg &s pgssibtec h a s e
against forecasted fuel delivery and payment requirements. These are classified -Bawcasgdges of
forecasted fuel payments and have been determined to be highly effective in offsetting variability in future cash
flows arising from fluctuations in jet fuel prices. No ineffectiveness has been recorded on these arrangements in
the current or preceding years.

The European Union Emissions Trading System (EU ETS) began operating for airlines on January
2012. In or@r to manage the risks associated with the fluctuation in the price of carbon emission credits, the
Company entered into swap arrangements to fix the cost of a portitsmfofecasted carbon emission credit
purchases. The Company can forecast its reopging for carbon creditas they are directly linked to its
consumption of jet fuelThese instruments have been classified as-ftasthedges and no ineffectiveness has
been recorded in the current year

The (gains)/losses on the aircraft firm commitmearts recognised as part of the capitalised cost of
aircraft additions, within property, plant and equipment. The (gains)/losses on interest rate swaps, commodity
forward contracts and forward currency contracts (excluding aircraft firm commitments) egaised in the
income statement when the hedged transaction occurs.

The following table indicates the amounts that were reclassified from other comprehensive income into
the income statement, analysed by income statement category, in respectflofvedmsiiges realised during the
year:

Year ended March 31,
2013 2012 2011
aMm aM a M

Commodity forward contracts

Reclassification adjustments for (gains) recognised in fuel

and oil operating expenses, Net of taX........cccccvvveeviieneieee s (38.0) (284.2) (39.5)

Interest rate swaps

Reclassification adjustments for losses recognised

in finance expense, Net Of taX.........cccccviiiiiiiieeeiiii s, 25.9 22.7 21.2

Foreign currency forward contracts

Reclassification adjustments for (gains)/losses recognised in fuel

and oil operating eXpensE®t Of taX.............c.ceveveueeveeemreeeeeereenann, (2.3) 6.5 3.5
(14.4) (255.0) (14.8)

The following table indicates the amounts that were reclassified from other comprehensive income into
the capitalised cost of aircraft additions within property, plant and equipment, in respect-tbwakbdges
realised during the year:

Year ended March 31,

2013 2012 2011
a M ua M am
Foreign currency forward contracts
Recognised in property plant and equipnieatrcraft additions.... 4.7 (11.9 (15.2)
47 (11.9) (15.2)
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The following tables indicate the periods in which cash flassociated with derivatives that are designated as
cashflow hedges were expected to occur, as of March 31, 2013, 2012 and 2011:

Expected
Carrying Cash
Amount Flows 2014 2015 2016 2017 Thereafter
uaM aM aM aM aM aM uaM
At March 31, 2013
Interest rate SWaps...........cccvveeeee.. (81.9) (72.3) (27.1) (22.0) (14.6) (7.3) (1.3)
U.S. dollar currency forward
CONIACES. ...coeiiiiiiiiiiecee e, 47.4 48.5 42.3 1.6 1.7 1.8 11
Commodity forward contracts........ 35.8 35.8 35.8 - - -
1.3 12.0 51.0 (20.4) (12.9) (5.5) (0.2)
Expected
Carrying Cash
Amount Flows 2013 2014 2015 2016 Thereafter
uaM uaM uaM uaM uaM uM uaM
At March 31, 2012
Interest rate swaps............ccccveeee... (80.3) (70.5) (22.7) (23.7) (14.4) (7.4) (2.3)
U.S. dollar currency forward
CONIACES. ...coeeiiiiiiiiiecee e, 89.4 90.1 86.0 0.9 0.9 0.9 14
Commaodityforward contracts......... 144.3 144.3 144.3 - - - -
153.4 163.9 207.6 (22.8) (13.5) (6.5) (0.9)
Expected
Carrying Cash
Amount Flows 2012 2013 2014 2015 Thereafter
uaM uaM uaM uaM uaM uM uaM
At March 31, 2011
Interest rate swaps............cccveeee... (37.8) (18.7) (19.9 (9.5 (1.6) 2.8 9.2
U.S. dollar currency forward (72.0) (72.7) (63.7 (8.6 (0. (0.2) (0.2
CONIACES....coeiiiiiiiiiiece e,
Commodity forward contracits........ 383.8 383.8 383.8 - - - -
274.0 292.4 300.5 (18.1) 1.7 2.7 9.0
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The following tables indicate the periods in which cash flows associated with derivatives designated as cash
flow hedges were expected to impact profit or loss, as of March 31, 2013, 2012 and 2011:

Expected
Carrying Cash
Amount flows 2014 2015 2016 2017 Thereafter
ua M aMm a M a M a M aM uaM
At March 31, 2013
Interest rate SWaps...........cccvvveeee. (81.9) (72.3) (27.1) (22.0) (14.6) (7.3) (1.3)
U.S. dollar currency forward
CONTraCtS.......oevvvviviee e 47.4 48.5 42.3 1.6 1.7 1.8 1.1
Commodity forward contracts....... 35.8 35.8 35.8 - - -
1.3 12.0 51.0 (20.4) (12.9) (5.5) (0.2)
Expected
Carrying Cash
Amount flows 2013 2014 2015 2016 Thereafter
uaM uaM aM uaM uM uaM uaM
At March 31, 2012
Interest rate swaps.........ccceeevveen. (80.3) (70.5) (22.7) (23.7) (14.4) (7.4) (2.3)
U.S. dollarcurrency forward
CONTraCtS......cvvveiiriee e 825 83.2 79.1 0.9 0.9 0.9 1.4
U.S. dollar currency forward
contracts capitalised in property
plant and equipmeritaircraft
additionS.......oovvviiiee e 6.9 6.9 6.9 - - - -
Commaodity forward contracts....... 144.3 144.3 144.3 - - - -
153.4 163.9 207.6 (22.8) (13.5) (6.5) (0.9)
Expected
Carrying Cash
Amount flows 2012 2013 2014 2015 Thereafter
uaM uaM uaM uaM uM uaM uaM
At March 31, 2011
Interest rate swaps............ccccvveee. (37.8) (18.7) (19.9 (9.5 (1.6 2.8 9.2
U.S. dollar currency forward
CONIaCES.....ceiiiiiiiiiiee e (75.7) (76.3) (68.3) (7.6) (0.2) (0.2) (0.2)
U.S. dollar currency forward
contracts capitalised in property
plant and equipmeritaircraft
additionsS........ooveviiee e 3.7 3.6 4.6 (2.0) - - -
Commodity forward contracts....... 383.8 383.8 383.8 - - - -
274.0 292.4 300.5 (18.1 2.7 2.7 9.0
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6 Inventories

At March 31,
2013 2012 2011
uaM aM uaM
CONSUMADIES. ... e 2.7 2.8 2.7

In the view of the directors, there are no material differences between the replacement cost of
inventories and the balanskeet amounts.

7 Other assets
At March 31,
2013 2012 2011
am uM uaMm
PrepayMENTS.....oiiiiiiiiiiiiiiiiieree ettt rree e e e e e e e e e e e eeeees 64.9 60.0 94.5
INEEIESt FECEIVADLE ... .o 2.8 4.9 4.9
67.7 64.9 99.4
All amounts fall due within one year.
8 Trade receivables
At March 31,
2013 2012 2011
am uM aMm
Trade reCeIVADIES..........uoeiieiiiiie et 56.2 51.6 50.7
Allowance for IMPAIMMENE................ovoverereeeeeereretetesesesesesesesseeeneens (0.1) (0.1) (0.1)
56.1 51.5 50.6

All amounts fall due within one year.

There has been no change to the allowance for impairment during the year (2012:Nil; 2011:Nil). There
were no bad debt writeffs in the year (2012:Nil ;2011:Nil)

No individual customer accounted for more than 10% of our agtoreceivable at March 31, 2013,
March 31, 2012 or at March 31, 2011

At Mar ch 31milioRQ@2@121:1.d1. 0 md rhillioh)coh qur t@aDd actounts 4 O
receivable balanceevepastd u e , of whi ch :000.0L 1n204%E Il il0oOno A(; 2nBi 1pdireado n) wa's
and providedildndr20dm®d @D. mimillibn) was consRi€red ast dieObut ot
impaired.

9 Restricted cash
Restricted casni Icloinosni s(t2s0 102f: Gd2345..71 mi Il i on; 2011:;

as collateral for certain derivative financial instruments and other financing arrangements entered into by the
Company.
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10 Accrued expenses and other liabilities

At March 31,
2013 2012 2011
aMm aMm aM
ACCTUAIS ...ttt ettt et seeas 431.6 327.0 273.2
LI D LT o TSR 251.5 228.8 185.2
UNEAIMEM TEVENUE.........eveeeeveeeeeeeeeeeeeeeeteeteeteeete e eeees e s ereeaeeaenees 658.3 681.4 765.9
1,341.4 1,237.2 1,224.3
Taxation comprises:
At March 31,
2013 2012 2011
am am aMm
PAYE (PAYFOll tAXES) .. eeeiiirieeiiiiiiieiiieeeie et 52 51 53
Other tax (principally air passenger duty).............ccoveveeeeeeevenenene. 246.3 223.7 179.9
251.5 228.8 185.2

11 Financial instruments and financial risk management

The Company utilises financial instruments to reduce exposurewatiéiet risks throughout its
business. Borrowings, cash and cash equivalents and
operations. Derivative financial instruments are contractual agreements with a value that reflects price
movements in an werlying asset. The Company uses derivative financial instruments, principally jet fuel
derivatives, interest rate swaps, crossrency interest rate swaps and forward foreign exchange contracts to
manage commodity risks, interest rate risks and currerpgsures and to achieve the desired profile of fixed
and variable rate borrowings and | eases in appropriat
trading in financial instruments shall take place.

The main risks attachingtotheCompg 6 s f i nanci al instruments, the Cc

to managing these risks, and the details of the derivatives employed to hedge against these risks have been
disclosed in Note 5 to the consolidated financial statements.
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(a) Financial assetsand financial liabilities T fair values

The carrying value and fair value of
at March 31, 2013, 2012 and 2011 were as follows:

the Companyd

Total
Available Cash-Flow Loans and Carrying Total Fair
For Sale Hedges Receivables Value Value
aM aM aM aM aM
At March 31, 2013
Available-for-sale financial assets................. 221.2 - - 221.2 221.2
Cash anctashequivalents.............ccccveeeeeene. - - 1,240.9 1,240.9 1,240.9
Financial asset: cash > 3 months................ - - 2,293.4 2,293.4 2,293.4
Restricted cash..........cocovvvvvvviiiiiieeeeeeeeeeeee, - - 24.7 24.7 24.7
Derivative financial instruments:
- U.S. dollar currency forward contracts........ - 47.4 - 47.4 47.4
- Jet fuel derivative contracts...........ccccevvvnnees - 35.0 - 35.0 35.0
- Carbon derivative contracts...........cccvuvvees - 0.8 - 0.8 0.8
Tradereceivables...........eieiiiiiiiisimererennanns - - 56.1 56.1 56.1
OthEr ASSELS.......cccvvecvieieie e ceeee e, - - 2.8 2.8 2.8
Total financial assets at March 31, 2013...... 221.2 83.2 3,617.9 3,922.3 3,922.3
Total
Available Cash-Flow Loans and Carrying Total Fair
For Sale Hedges Receivables Value Value
uaM uaM uaM aM uaM
At March 31, 2012
Available-for-sale financial assets................. 149.7 - - 149.7 149.7
Cash andtashequivalents.............ccccvveveeeen. - - 2,708.3 2,708.3 2,708.3
Financial asset: cash > 3 months................ - - 772.2 772.2 772.2
Restricted cash........cccccovvvvvvvviiiiieeeeeeceeeee, - - 35.1 35.1 35.1
Derivativefinancial instruments:
- U.S. dollar currency forward contracts........ - 89.4 - 89.4 89.4
- Jet fuel derivative contracts...........ccccevvvvees - 145.8 - 145.8 145.8
Trade receivables........cccceeeeieiiiiiiiieerereinnns - - 51.5 515 515
Other ASSELS.......cccviieieieie e ceeee e, - - 4.9 4.9 4.9
Total financial assets at March 2012........... 149.7 235.2 3,572.0 3,956.9 3,956.9
Total
Available CashFlow Loans and Carrying Total Fair
........................................................... For Sale Hedges Receivables Value Value
aM uaM aM aM aM
At March 31, 2011
Available-for-sale financial assets.............. 114.0 - - 114.0 114.0
Cash anctashequivalents...............ccueveee. - - 2,028.3 2,028.3 2,028.3
Financial asset: cash > 3 months.............. - - 869.4 869.4 869.4
Restricted cash...........coevvvvviviiiiieeneeieeeeenes - - 42.9 42.9 42.9
Derivative financial instruments:
- Jet fuel derivative contracts..................... - 383.8 - 383.8 383.8
- Interest rat@swaps..........cccevvvvveiiieiiieeenn, - 239 - 23.9 23.9
Trade receivables........cccceeeeeieieiiiiccecnnnnn, - - 50.6 50.6 50.6
Other ASSEtS.........coceeeeeeeeiieeeeeeee s - - 4.9 4.9 4.9
Total financial assets at March 31, 2011... 114.0 407.7 2,996.1 3,517.8 3,517.8
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The carrying values and fair v adlasseasd catdgorytwere as@tomp any 6 s

Liabilities at Total

Amortised  CashFlow  Carrying Total Fair
Cost Hedges Value Value
a M a M a M aMm

At March 31, 2013
Longtermdebt........cccvveviiiiiiii 3,498.3 - 3,498.3 3,655.7
Derivative financial instruments

-Interest rate SWapS..........veueeiiiiiniriimeeees - 81.9 81.9 81.9
Trade payables..........ccocovviviiiiiice e 138.3 - 138.3 138.3
ACCIUEd EXPENSES.......eovveeeeeriereeeseeeseeeneeeas 431.6 - 431.6 431.6
Total financial liabilities at March 31, 261.......

4,068.2 81.9 4,150.1 4,207.5
At March 31, 2012
Longterm debt.........ooveviiiiiiiiiiiieeee e 3,625.2 - 3,625.2 3,665.4
Derivative financial instruments

-Interest rate SWaps.........cccovveeiiiiiiicceeennn - 80.3 80.3 80.3

-Carbon swaps......ccccocvvieriiii e - 15 15 15
Trade payables........c.cccoveiiiiiiiicce e 181.2 - 181.2 181.2
ACCIUEH EXPENSES.....vevveeeeeeeerreererereeseeeeeeenen, 327.0 - 327.0 327.0
Total financial liabilities at March 31, 2012..... 4,133.4 8138 4,215.2 4,255.4
At March 31, 2011
Longterm debt.........coeeviiiiiiniiiiieeee e 3,649.4 - 3,649.4 3,621.1
Derivative financial instruments

-U.S. dollar currency forwardontracts......... - 72.0 72.0 72.0

-Interest rate SWaps..........ccoveeereiiiiicceeeennn - 61.7 61.7 61.7
Tradepayables.........cccoovviiiiiiiiiiee e 150.8 - 150.8 150.8
AcCrued EXPENSES......cc.cveveeveeeeerereeeesereerenen, 273.2 - 273.2 273.2
Total financial liabilities at March 31, 2011..... 40734 133.7 4,207.1 417838

Estimation of fair values
Fair value is the amount at which a financial instrument could be exchangedhin ar més | engt

transaction between informed and willing parties, other than as part of a forced liquidation sale. The following
met hods and assumptions were used to estimate the fai
instruments:

Cadh and liquid resources: Carrying amount approximates fair value due to the dom nature of
these instruments. Cash and liquid resources comprise cash and cash equivalentgsshoréstments and
restricted cash.

Fixed-rate long-term debt: The repgments which Ryanair is committed to make have been
discounted at the relevant market rates of interest applicable (including credit spreads) at March 31, 2013, 2012,
and 2011 to arrive at a fair value representing the amount payable to a third pastynte #se obligations.

Derivatives i interest rate swaps:Discounted casflow analyses have been used to determine the
estimated amount Ryanair would receive or pay to terminate the contracts. Discountfdvcastalyses are
based on forward interest eat

Derivatives i currency forwards, aircraft fuel contracts and carbon swaps:A comparison of the

contracted rate to the market rate for contracts providing a similar risk management profile at March 31, 2013,
2012 and 2011 has been made.
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The table belovanalyses financial instruments carried at fair value in the balance sheet categorised by the type
of valuation method used. The different valuation levels are defined as follows:

1 Level 1: Inputs are based on unadjusted quoted prices in active markdentiral instruments.

1 Level 2: Inputs are based on quoted prices for identical or similar instruments in markets that are
not active, quoted prices for similar instruments in active markets, and Hmaskd valuation
techniques for which all significant sismptions are observable in the market or can be
corroborated by observable market data for substantially the full term of the asset or liability.

1 Level 3: Inputs for the asset or liability are not based on observable market data.

Level 1 Level 2 Level 3 Total
am aMm aMm uaMm
At March 31, 2013
Assets measured at fair value
Available-for-sale financial asset..........cccooeeevvivviieeciieeeeenn, 221.2 - - 221.2
Cashflow hedged U.S. dollar currency forward contracts... - 47.4 - 47.4
Cashflow hedgesd jet fuel derivative contracts.................... - 35.0 - 35.0
Cashflow hedges carbonderivative contracts...................... - 0.8 - 0.8
221.2 83.2 - 304.4
Liabilities measured at fair value
Cashflow hedges interest rate SWaps............c.c.coovvvevenene. - (81.9) - (81.9)
- (81.9) - (81.9)

During the year ended March 31, 3)lhere were no transfers between Level 1 and Level 2véire
measurements, and no transfers into or out of Level #&dire measurement.

Level 1 Level 2 Level 3 Total
aM uaM uaM uaM
At March 31, 2012
Assets measured at fair value
Available-for-sale financial asset.............cccccceviiiiiecennne, 149.7 - - 149.7
Cashflow hedges U.S. dollar currency forward contracts... - 89.4 - 89.4
Cashflow hedges jet fuel derivative contracts.................... - 145.8 - 145.8
149.7 235.2 - 384.9
Liabilities measured at fair value
Cashflow hedged interest rate SWaps.........ccccoevvvvveeiiieennn, - (80.3) - (80.3)
Cashflow hedges carbon SWaps..........cccccueveveveevenreeeennnn, - (1.5) - (1.5)
- (81.8) - (81.8)

During the year ended March 31, 2012, there were no transfers between Level 1 and LevelaRiefair
measurements, and no transfers into or olieetl 3 fairvalue measurement.

Level 1 Level 2 Level 3 Total
aM uaM uaM uaM
At March 31, 2011
Assetsmeasured at fair value
Available-for-sale financial asset............ccccccoieiiiicceciiiiins 114.0 - - 114.0
Cashflow hedged jet fuel derivative contracts.................... - 383.8 - 383.8
Cashflow hedges interest rate SWaps............cccoeevevereennnen. - 23.9 - 23.9
114.0 407.7 - 521.7
Liabilities measured at fair value
Cashflow hedged U.S. dollar currency forward contracts... - (72.0) - (72.0)
Cashflow hedges interest rate SWaps.............ccoeveveveveveennen. - (61.7) - (61.7)
- (133.7) - (133.7)
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