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2015 2014 Change
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Financial Highlights
Operating revenue 5,654.0 5,036.7 +12%
Net profit after tax 8667 522.8 +66%
Basic EPS (in euro cent) 62.9 36.96 +69%
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Key Statistics 2015 2014 Change

Scheduled passengers 906m 81.7m +11%
YearendFleet 308 297 +4%
Averagestaff 9,586 9,501 +1%
Passengers pstaff member (avg.) 9,451 8,599 +10%
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Chairmands Report

Dear Shareholder,

I am pleased to report a 66% increase in profit after
by an 11% increase in customers, a 5% point increase in our load factor to 88% and strong cost discipline in the
business.

Highlights of tre year include:

1 Traffic grew 11% to 90.6m as load factor increased from 83% to 88%
1 Year 1 of Ryanairo6s fAAlways Getting Bettero (AGB)
1 We opened new bases and 143 new routes
I 200Boeing 73Max-2 006 s o r dweny eoth 2619to 2023e | |
T 2 eurobonds issued with a cumulative value of U01l.
T d520m special dividend in February 2015 and 0400m
2015.
Ryanairods |l ower fares and i ndustry |l eadi ngncepunct ua
enhancements under our AAGBO progr am, hel ped dri ve

customers as load factors increased from 83% to 88%. At the same time, we maintained our relentless focus on
costs and | am pleased to report that, deghe fact we grew significantly at more expensive primary airports

this year, our unit costs fell by 5%. For the first time in many years, we saw a reduction in our fuel bill as the
cost of fuel per passenger dropped by 10%. As we move into 201fiebis 90% hedged at prices that will

deliver further unit cost savings on fuel.

In September 2014, as well as takihgfirst delivery under our 2013 Boeing 7BD0 contract, we became the
launch customer for the Boeing #B¥AX -200 with an order foruto 200 (100 firm and 100 options). These
aircraft, which will deliver between 2019 and 2023, have eight more seats than our existing fleet (197 versus
189). They are equipped with CFM LEAB engines and the latest technology winglets and will be
apprximately 18% more fuel efficient (per seat) than our existing fleet. The MBX aircraft is clearly a
fgamechanger 06 when it ofcasmans retenue dppoetunities and wik facditaté our
growth to 160m customers by the end of 2024.

Foll owing on from the success of our debut bond i ssu
year, unsecured, eurobond at a coupon of 1.875%, we launched our second issue in March 2015. This
unsecured eurobond, a | os af 8 years andia8céufon afijjust 1.126%. , Theltawts a t en
finance raised under our EMTN eurobond programme will help fund our growth as we purchase over 380
aircraft during the period to 2024.

I n 2013 we announced a pl ansharebolders over a tivdoyear geriod.pin fiscal G 1 b |
2014 we returned 0482m via share buybacks and in Febr
announced, in February 2015, a UuU400m share ngthiyback wt
buyback, we wi || have returned al most 0U3bn to our she

special dividends.



The past year has seen a significant rebound in our profitability and considerable improvements in our product
andservices. | would like to extend my thanks to the extraordinary 9,500 aviation professionals at Ryanair who
continue to work hard on behalf of our shareholders to deliver a strong financial performance while at the same
time delivering the lowest fared)e best on time performance, a leading customer service and above all a 30
year safety programme for our 100m plus customers.

Yours sincerely,

David Bonderman
Chairman



Chief Executivedbds Report

Dear Shareholder

We are pleased to present Ryamads 2015 A inr20la ive delisgped B tecord 66% increase in
profits, from 0523m in FY2014 to 0867m this year. We
operating costs (including fuel) while our average fares remained relatiaelWe intend to keep our fares low

while competitors are raising prices, as this will underpin strong traffic growth over the coming years. Last year
Ryanair opened 143 new routes, &mkw bases.

30 Years of Low Fares in Europe

Since we draevokBkiuriape&@d@s rl ine, and the worldbés | argest
and growth. We mark our 30th birthday this summer (our inaugural flight took off from Waterford to London
Gatwick on 8 July 1985) and over the year we hopatoa y over 100m customers who w
by choosing Ryanair over the higher fares of other E
cost business model was significantly i mpicheawved by our
traffic grow 11% to 90.6m customers, our load factor jump 5% points to 88%, and our customer satisfaction and

brand reputation improve significantly.

New Aircraft Orders and Eurobond Financing

In March 2013 we announced an order for 180 B&B7-800 NG aircraft with our partner Boeing. The first of
these units delivered in Sept 2014 and will continue until the end of 2018. With end of line pricing and
advantageous US$ hedges (in 2013) these aircraft will lower our operating costs forttGeyeass and will

allow Ryanair to grow strongly.

Our partners Boeing have redesigned and improved {hg7/Band we are delighted to be selected as the launch
customer of Boeingés new 737 MAX 200 air cwrsdokr200 whi ch
firm and 100 option units. These aircraft which deliver from Sept 2019, will offer 197 seats (8 more than our

NGd s) which will help us | ower fares by 4% for all C
which will reduce fuel consumptioby approx. 18% per seat. This combination of weaker US$ rates, more seats

and efficient engines will significantly reduce our operating costs from 2019 onwards. If we take delivery of all

200 AGamechanger o aircraft, mantsdurlestgrowewillallow Ryansiotm abl e r
carry more than 160m customero6s p.a. by FY 2024.

We know our customers will enjoy flying on these aircraft which will feature new Boeing Sky Interiors with
roomier, more modern cabins, LED lighting, and simalseats which offer more comfort and leg room, while
adding 8 more seats, and lowering air fares to save our customers even more money.

Last year Ryanair issued our first two Eurobonds. Th
coupono f 1.875% p. a. Then in March 2015 we raised anot!t
unsecured Eurobonds will materially lower our aircraft financing costs.

AAl ways Getting Bettero (AGB)

In September 2013, Ryanair announced our AGB custonperiexce program. This strategy committed the

entire business from our board, management team and 9,500 aviation professionals to listen to our customers,
fix the things they dondét 1|i ke, i mpr ove irtrddecemewf | i ght
services, but without compromising our low fares and on time flights which our customers love.

We continue to l|listen and respond to customer feedba
which were previously tablets of stoner fover two decades. Customers wanted allocated seating and a free

second carmpn bag, so we introduced them. We cut some airport and bag fees, improved our website, launched

a new mobile app, introduced fqui entlyEftra pradicts,sedurnedd e s i g n «
to GDS distribution and relationships with Corporate Travel Agents. We also opened a Groups travel
department which is on track to deliver sales of @v@r 5imits first year.



Year 1 of our AGB program has been so successful that we extended it to a 3 year program of continuous
listening and improving our customer experience. In year 2, we launched a US website, a new customer charter,
and we furthe cut airport bags and sports equipment fees. Later this year we will deliver an improved mobile

app, desktop and tablet site which will give customers a personalised digital experience. Customers will also

enjoy new aircraft interiors, new crew unifornrmsg al t hy i nfl i ght menus and we wil
ti med bugle and replace it with something new!
AGB remains our unrelenting commit ment t o l ower co

competitors raise prices. Our budget next year assufares will fall by 2% to 4% as we pass on lower oil
prices, and financing to deliver more value for customers, especially as our service improves at every touch
point from booking, to check in, to boarding, and inflight.

New Routes and Bases

One of thesignificant developments over the past 18 months under AGB has been our many new bases at
primary airports including Athens, Bratislava, Brussels, CologBeansk, Glasgow, Lisbon, Rome
Thessalonikiand WarsawAt some of these cities we also operatéhto secondary airport, but our experience

has shown that our low fares and business schedules at the primary airports, allows us to win significant new
traffic from incumbent competitors.

There is a growing trend of primary airports in Europe sufferiaffit declines as their incumbent carriers

report losses and restructure. These airports are incentivising Ryanair to open new routes/bases and deliver them
traffic growth. We see this continuing especially in Central Europe, Germany, Italy, Spain & wigch is

why we expect our combination of | ower fares and fAAGI
at both primary and secondary airports to justify our order for up to 380 new Boeing 737 aircraft.

Digital
The development of our Ryair Labs digital innovation team accelerated last year. In July 2014 we released
our first native Mobile app which has been a great success with over 6m downloads to date. We transformed our

website in Sept 2014 and since then have continuously improugdrmaking it faster and easier for customers
to find flights, check prices, book ancillary services and manage their bookings.

The pace and scale of Ryanair Labs development continues. In May 2015 we relesedgeade of our

mobile app which ineldes new ancillary products, flight info, check in, mobile boarding passes and optional
services such as reserved seats, checked bags etc. In October we plan to release a new personalised website
which will be tailored to meet individual customers needs wavel preferences. This will enable customers
registered on AMy Ryanairo to make bookings in just t

Our new website, which will be designed to fit desktop, tablets, and mobile devices will also allow us to offer
tailored sevices and benefits at all stages of each customers journey, and will also allow customers to directly
feedback flight reviews, complaints and compliments. In time, we expect Ryanair.com will develop from being
Europedbds | argest teading didital pledfdrns fortalleprotiuots anceserviogs relatirg to travel
and tourism.

Our People

Over the past year Ryanair has created almost 1,000 new jobs as our headcount rose to 9,500 highly skilled
aviation professi on arl750 of difeodtstamding dm weie pprentbted th mdre seniore
positions. We welcomed over 200 new people to the Ryanair Labs team where they are doing cutting edge

digital devel opment to -tmaket Rywalai pl. xtofmorEmor opebds figo
Ryanair 6dsgegreavatth nigs t housands of new jobs in Europebo:s
t hat approx. 1,000 new jobs are created for every 1m

from 100m to 160m cust omRyandiswillfe directly cespensiblet fdr ereatngovér 8 y e
66,000 new jobs in Europe tourism.

At a time when many European economies are struggling with high youth unemployment, we urge European
governments and institutions to support low fare airline grdw, so that together we cart
people, especially Greece, Italy and Spainpalll jobs in our tourism industry.



Our Shareholders

This past year was a rewarding one for our shareholders, who continue to enjoy industry leadisglnefab

we paidour §speci al dividend of (520m (GO0.375 p®shareshare)
buyback of U400m which we e latpseluyback whenccompletédurdeans wen A u g t
have returned ovar Dbn toshareholders over the past8yearsy | mpr essi ve 5 times the
raised when we floated in 1997 and in 2 subsequent secondary issues.

| hope that our long standing and loyal shareholder base will continue to enjoy superior returns on their
investment over the coming yeass we continue to grow our low fare model safely and in the best interests of
our customers, our people and our shareholders.

Yours sincerely,

Mi chael O6Leary
Chief Executive



Summary Operating and Financial Overview

Consolidated Income Statemenbata

Operating revenues

Scheduled rEVENUES............uuuiiiiiiiiieieeeieiieie e
ANCIllary rEVENUES.......ccceiiiiiieiieeeeeeer et e e e e e s eeenseen e eeeees
Total operating revenues continuing operations

Operating expenses

FUel and Oil......coooiiiiiiiiic e
Airport and handling charges..........ccccooiiiiiiieecee e
ROULE Charges........cuuviviiiiii e
SHAFf COSES ...ttt
DEPreCIAtION.....uveiiieiiiiiiiee ettt
Marketing, distribution & Other............cccceeviiiiiiiiieeei e,
Maintenance, materials and repairs............cooeeeeevviennns e ieeseeccnnenn)
Aircraft rentals.........ooo oo
Total operating expenses

Operating profit T continuing operations

Other income / (expense)

FINANCE EXPENSE. ....uiiiiiiiiiiiiie ettt
FINANCE INCOME. ...t
Foreign exchange (I0SS)/gain............eevveiiiiiiieeeiieee e
Total other expense

Profit before tax

Tax expense on profit on ordinary activities..............cc.cevvvvieeennnnn

Profit for the period - all attributable to equity holders of parent

Earnings per ordinary share (

Weightedavg.noof or di nary shares (i

IFRS IFRS
Year Year
Ended Ended
Mar 31, Mar 31,
2015 2014
aMm uaMm
4,260.3 3,789.5
1,393.7 1,247.2
5,654.0 5,036.7
1,992.1 2,013.1
712.8 617.2
547.4 522.0
5029 463.6
377.7 351.8
233.9 192.8
134.9 116.1
109.4 101.5
46111 4,378.1
1,0429 658.6
(742) (83.2
17.9 16.5
4.2 (0.5)
(60.5) (672)
9824 591.4
(1157) (68.9
8667 522.8
62.9 36.96
62.46 36.86
1,384.7 1,414.6
1,3876 1,418.2




Summary year ended March 31, 205

Profit after tax increased by6% to 1866.7 million compared tal 32.8million in the year ended March
31, 204, primarily due to al% increase iraverage fares, an 11% increaséraffic, a stronger load factor (up
5 points to 88%) and1% fuel savings per passeng€ntal operatingrevenues ncr eased by 12 %
million, primarilyduetoa 12 % i ncr ease i n ,2563ndllcn drigeth byrthe ¢%incteassint o
average fare, aided by the timing of Easter in the first quarter and its absence in the prior year comparative,
along with a 5 percentage point increase in load factor.

Total revenue per passengerose by 1%primarily due to the strong growth in scheduled revenues.
Total operating expensesncreased by 5% tad 46111 million, due tothe increasedtosts associated with
the growth of the airline offset by a 1% reduction in fuel codthit costs excluding fuelremained flat,

however, including fuel unit costs fell by 5%.

Operating margin as a result of thebave, increased by @oints to 18% whilstoperating profit
increased bymbi&% to Gl1l, 042.

Basic earnings per shardor the year wer&2.9 euro cent compared to basic earnings per sharé.663
euro cent at March 31, 201

10
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Direct or s6 Report
Introduction

The directors present their Annual Report and audited consolidated and company financial statements of
Ryanair Holdings plc (fithe Companyd) Fbeoffreldnd, anditsl i mi t e d
subsidiary undertakings (with the company and the sul
31 March 205.

Review of business activities and future developments in the business

The Companyoperates @ ultralow fares airline business and plans to continue to develop this activity
by expanding its successful low fares formula on new and existing rénfisnation on the Company is set
outonpages 8to 93 of theAn n u a | Report. A revi ewforthé yedarissetdioompany 6 s
pages 94 to 113 of the Annual Report.

Results for the year

Details of the resultfor the yearare set out in the consolidated income staternanpage &7 of the
Annual Reporteaind in the related notés the financial statenmés

Principle risks and uncertainties

Details of the principle risks and uncertainties facing the Company are sedrigotige$1 to 65 of the
Annual Report.

Key performance indicators

Details of the key performance indicators relevant to the busemesset fortton page$0; 68 to 93; and
94 to 113 of the Annual Report

Financial risk management

Details of the Companyds financi al ri sk management
are set forth ilNote 11 on pages3B to 194 of theconsolidated financial statements.

Share capital

The number of ordinary shares in issue at March 315 2¢as 1,37,661,859 (2014: 1,383237,668,
2013: 1,447,051,752). Details of the classes of shares in issue and the related rights and obligationseare
fully set out inNote 15 onpages 27 of the consolidatefinancial statements.

Accounting records

The directors believe that they have complied with the requirements of Se8fiamf the Companies
Act, 2014 with regard toadequate accounting recertly employing financial personnel with appropriate
expertise and by providing adequate resources to the financial functionactbenting recordef the
Company are maintained at its registered offRganair, Dublin Office Airside Business Park, Swa,dCo.
Dublin, Ireland.

Company information

The Company was incorporated on August 23, 1996 with a registered number of 249885. It is domiciled
in the Republic of Ireland and has igistered offices aRyanair, Dublin Office,Airside Business Park,
Swards, Co. Dublin, Ireland. It is a public limited company and operates under the laws of Ireland.

Staff

At March 31, 205, theCompany had a teaof 9,393 people. Thiscompares t@®,992 people at March
31, 204 and9,137people at March 31, 231

11



Substartial interests in share capital

Details of substantial interests in the share capital of the Company which repneserihan 3% of the
issued share capital are set fasthpage 22 of the AnnualReport. At March 31, 2@lLthe free float in shares
was 96%

Directors and company secretary

The names of the directare listedon pages 14 and 15 of the Annual Report.The name of the
company secretary is listazh page 19 of the Annual Report.Details of the appointment and-eéection of
directors are gdorth on page 1 of the AnnuaReport

Interests of directors and company secretary

The directors and company secretatyoviheld office at March 31, 26had no interests other than those
outlinedin Note 19 on pag202 of the consolidatefinancial s¢atements in the shares of the Company or other
group companies.

Directorsdé and senior executivesd remunerati on

The Companyés policy on senior executive remuner a
havingregard to the comparative marketplagdreland and the United Kingdom, in order to ensure that they
are properly motivated to perform in the best interests of the shareholdletails of total remuneration paid
to senior key management (defined as the executive team reporting to the Bdaedtors)and the directors
is setout in Note 27 on pagel3 of theconsolidated financial statements.

Executive directorb6s service contract

I n October 2014, Mi chael O6Leary (Chief Executive
commits him tothe Company until September 2019. This new contract replaces a rolling 12 month
arrangement under whidir. O6 Leary has wor ked as Chi ef Executive of
Plc first floated in 1997.Mr . ObLeary i s s ub gompete withahe @ompaaywthinahe t not t
EU for a period of two years after the termination
employment agreement does not contain provisions providing for compensation on its termination.

Dividend policy
Detda | s of t he Co mp andis@csedadn pagesf af thelAnnualRepod.y ar e

Share buy-back

In the year ended March 31, 2015 the Company bought bagkriion ordinary shares at a total cost of
0112.0 milli on u modiearyshare Ebackdpbograndwhiohi conimeread in February 2015.
This was equival ent to approxi mat el yl0.60mil®8ocof thédse t he Co
ordinary shares repurchased were cancelled at March 31, 2015. The remaining 0.3 million shares were cancelled
on April 1, 2015. Accordingly, share capital decreased by 10.6 million ordinary shares with a nominal value of
00. 1 m@dlother umadenominateda pi t al i ncreased by a corresponding

12



In the year ended March 31, 2014 the Company bought backriidh ordinary sharegincluding just
over 6.0 millionAmerican Depositary Receip{s A D R @vkich each represented five ordinary shaedsa

tot al cost offhilts4 81s. 7e guwiilvlailoennt t o approxi mately 4. 8%
March 31, 203. All ordinary shares repurchased were cancelled. Accordingly, share capital decreased by 69.5
million ordinary shares with n o mi nal mibidn @ared otteef und@rmidatedapital increased by a

cor r es p o milionn@herluBdendminated paal is required to be created under Irish law to preserve
permanent capital in the Parent Company.

Accountability and audit

The directors have set out their responsibility for the preparation of the financial statempatge 3 to
35. They have also considered the going concern position of the Company and their conclusion is set out on
page28. The Board has established andit Committee whose principal tasks are to consider financial
reporting and internal control issues. The Audit Committee, which consists exclusively of independent non
executive directors, meets at least quarterly to review the financial statemenés @drtipany, to consider
internal control procedures and to liaise with internal and external auditdre year ended March 31, 201
the Audit Committee matn sevenoccasions. Om quarterlybasis the Audit Committee receives an extensive
report from tke internal auditor detailing the reviews performed in the year, and a risk assessment of the
Company. This report is used by the Audit Committee and the Bddbitectors as a basis for determining
the effectiveness of internal control. The Audit Conteaitregularly considers the performance of internal
audit and how best financial reporting and internal control principles should be applied.

In addition, the Audit Committee has responsibility for appointing, setting compensation and overseeing
the workof the independent auditor. The Audit Committee-gperoves all audit and permissible reudit
services provided by the independent auditor.

Social,environmental and ethical report

See pagesZl to 122 of the Annual Report for details of employee aaloldur relations.
See pages0 to 92 of the Annual Report for details on environmental matters.
See page33ofthe AnnuaReport for details of Ryanairés Code of

Air safety

Commitment to air safety is a priority of the Compafge pag80 of the AnnualReport for details.

Critical accounting policies

Details of the Companyds dorth anipaged9 to 40 ofdhe Annuialn g pol i ¢
Report.

Subsidiary companies

Details of the principal subsidiary undertakings @iselosed inNote 27 on pagel3 of the consolidated
financial statements.

Political contributions

During the finacial years ended March 31, Z)12014 and 20B the Company made no political
contributions which require disclosure under the Electoral Act, 1997.

Corporate Governance Statement

The Corporate Governance Statenampages 3to 29formspartoft he Di rect or sd Report.
Post balance sheet events

Details of significant post balance sheet events aréogétin Note 26 on pag212 of the consolidated
finandal statements.

13



As at July23, 2015 the Company has bought b&2m s har es at 385n undeaits cost
0400. 0 mi |l I|-hacknproggamme. &hede shares represent approxin2@dly o f the Company
issued share capital. All ordinary skarrepurchased were cancelled The (0400. 0 -back| | i on ¢
programme will be completed by August 2015

OnJune 19, 201%he International Airlines Group issued a formal offer for Aer Lingus Group plc. The
offer, which was recommended by the Boafd oAer Li ngus Group pl c, consi sts
per ordinary share plus a 00.05 ordinary dividend (
acceptance of the offer by key shareholders, namely the Irish government and Ryaheggulatory approval
from the European competition authorities.

On July 10, 2015 Ryanair confirmed that the BodréRganair Holdings voted unanimously to accept
the | AG offer for Ryanairés 29. 8% s h afferedeavingimerggr i n Aer
clearance from the European Commission (which was subsequently granted on July 15, 2015)

Auditor

In accordance with SectioB83@) of the Companies Ac014 the auditor KPMG, Chartered
Accountants, will continue in office.

Annual General Meeting
The Annual General Meeting will be hetoth September £ 2015at 9a.m.in Ryanair Dublin Office,

Airside Business Park, Swordsg. Dublin, Ireland.

On behalf of the Board

David Bonderman MichaelO6 Leary
Chairman Chief Executive
Juy 24, 2015

14



Corporate Governance Report

Ryanair has its primary listing on the Irish Stock Exchange, a standard listing on the London Stock
Exchange and its American Depositary Shares are listed on the NASDAQ. The directoosnani#ted to
maintaining the highest standards of corporate governance and this statement describes how Ryanair has applied
the main and supporting principles of @12 UK Corporate Governance Code (the 2@ode). This Report
also covers the disclosurequirements set out in the corporate governance annex to the listing rules of the Irish
Stock Exchange, which supplements 2042 Codewith additional corporate governance provisions and is also
applicable to Ryanair.

A copy of the 2012 Code can be otained from the #ancial Reporting Councild s website,
www.frc.org.uk The I rish Corporate Governance Annex i s aval
www.ise.ie

The Board of Directors (the Board)
Roles

The Board of Ryanair is responsible for the leaderdtiptegic direction and oversight mfanagement of
the GroupThe Boarddés primary focus i s olhhasafarmatsehgduledfor mul a
matters specifically reserved to it fils attentionincluding matters such as approval of the annual budget, large
capital expenditure, and key strategic decisions.

Other matters reserved to the Board include treasury policy, internal control, audglkanthnagement,
remuneration of the neexecutive Directors and Executive management and Corporate Governance.

The Board has delegated responsibility for the management of the Group to the Chief Executive and
executive management.

There is a clear digion of responsibilities between the Chairman and the Chief Executive, which is set out
in writing and has been approved by the Board.

Chairman

David Bonderman has served as the chairmaheoBbard since December 1996h e Chai r manés pr |
respondiility is to lead the Board, to ensure that it has a common purpose, is effective as a group and at
individual director level and that it upholds and promotes high standards of integplityorporate governance.

He ensures that Board agendas cover thesk@yegic issues confronting the Group; that the Board reviews and
approves management 6s piractors redeiver accuraites timBly, @leap and relevdnt t h at
information.

The Chairman is the link between the Board and the Company. Hpedfisally responsible for
establishing and maintainiren effective working relationship with the Chief Executive, for ensuring effective
and appropriate communications with shareholders and for ensuring that members of the Board develop and
maintain arunderstanding of the views of shareholders.

While David Bonderman holds a number of other directorships (See detaitsage 114), the Board
considers that these do not interfere with the discharge of his duties to Ryanair.

Senior Independent Director

The Board has appointed James Osborne as the Senior Independent DaewtdDsborne is available to
shareholders who have concerns that cannot be addressed through the Chairman, Chief ExeChiife or
Financial Officerand leads the annual Board iev of the performance of the Chairman.
Company Secretary

The appointment and removal of the Company Secretary is a matter for the Boaddedbrs have

access to the advice and services of the Company Secretary, who is responsible to the Baatdirfigrthat
Board procedures are complied with.

15
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Membership

The Board consists of one executiaed ten nonrexecutivedirectors.It is the practice of Ryanair that a
majority ofthe Board comprises neexecutivedirectors, considered by the Board toibdependent, and that
the Chairmans non-executive The Board considetie current size, composition and diversity of the Board to
be within a range which is appropriateheTcomposition of the Board and the principal Board Committees are
set out in he table below. Brief biographies of the directors are seppage 114 and 115. TheBoard, with
the assistance of the Nomination Committee, keeps Board composition under review to ensure that it includes
the necessary mix of relevant skills and exgeee required to perform its role.

Each director has extensive business experience, which they bring to bear in governing the Company. The
Board considers that, between them,dinectors bring the range of skills, knowledge and experience, including
international experience, necessary to lead the Company. The Company has a Chairman with an extensive
background in this industry, and significant public company experience. Historically, the Company has always
separated the roles of Chairman and Chief Exeedior the running of the business and implementation of the

Boardodés strategy and policy.
Committees
Years
Name Role Independent  on Audit  Remuneration | Nomination Executive Safety
board
David Chairman Yes 19 - - Chair Chair -
Bonderman
Michael Non Yes 1 ] ] ] ] ]
Cawley(i) Executive
Michael Non_ Yes 14 ] ] ] ] -~
Horgan Executive
Charles Non
McCreevy | Executive Yes > Member - - - -
Declan Non ]
McKeon Executive Ao > Chair - - - -
Kyran Non
McLaughlin | Executive Yes 14 - - Member Member -
Dick Non
Milliken Executive ves 2 | Member - - - -
M|9hael Ch|ef_ No 19 - - Member Member -
OO6 L e ar| Executive
Julie Non
006 Nei || Executive Yes 2 - Member - - -
James Senior ]
Osborne Independent Yes 19 i Chair - Member -
Louise Non
Phelan Executive Yes 2 ) Member - - -

(i)  Michael Cawleywas appointed to thBoard effetive from August7, 2014.
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Appointment

Directors can only be appointed following selection by the Nomination Committee and apprdial by
Board and must be elected by the shamdisl at the Annual General Meeting following their appointmiEme.
focus of the Board, through the Nomination Committee, is to maintain a Board comprising the relevant
expertise, quality and experience required by Ryanair to advance the Company andddravalue. Ryanair
recognise the benefits of gender diversifgy anai r 6s Articles of Associati on
retire and offer themselves for-edection within a thregear period. All directors will be offering themselves
for re-election at the AGM on September 24, 20kbowar d Mi I |l ar, who was Ryanair 6s
up to DecembeBl, 2014, and Chief Financial Officer up to September 30, 2014, will also offer himself for
appointment to the Board of Directors at the rextual General Meeting.

In accordance with the recommendations of the 2012 Code, Declan McKeon is ChafrthanAudit
Committee and James Osborne, the seniofexacuive director, is Chairman of the Remuneration Committee.

Senior Management regulatyiefs the Board, including new members, in relation to operating, financial
and strategic issues concerniti;g Company. The Board also have direct access to senior management as
required in relation to any issues they have concerning the operatica ©@bthpanyThe terms and conditions
of appointment of nomxecutive directors are set out in their lettersappointment, which are available for
i nspection at the Companyds registered office during
the Company.

Independence

The Board has carried out its annual evaluation of the independence of each ofeitecutivedirectors,
taking account of the relevant provisions of @2 Code, namely, whether thiirectors are independent in
characteandjudgementand free from relationships or circumstances which are likely to affect, or could appear
toaf ect , t he di rThecBoard redgardsjall df ghm elire¢tars as independent and that no one
individual or one grouping exerts an undueuefice on others.

The Board has considered Kyran McLaughlin's independence given his role as Deputy Chairman and Head
of Capital Markets at Davy Stockbrokers. Davy Stockbrokers are one of Ryanair's corporate brokers and provide
corporate advisory servicge Ryanair from time to time. The Board has considered the fees paid to Davy
Stockbrokers for these services and believe that they are immaterial to both Ryanair and Davy Stockbrokers
given the size of each organisation's business operations and fineemigts. Having considered this
relationship, the Board has concluded tkgtan McLaughlin continues to be an independent -eaacutive
director within the spirit and meaning of tA@12Code Rules.

The Board has consi der ed giwnthahhe served@adepugy Lldies Executislee p e n d ¢
Of ficer and Chi ef Operating Officer of Ryanair from
Financi al Of ficer and Commerci al Director from 1997.
has concluded that Michael Cawley is an independentrenutive director within the spirit and meaning of
the 2012 Code RulesThe Board has also considered the independence of Louise Phelan given her role as Vice
President Global Operations at Paypgala y p a | is one of Ryanairds payment s
considered the services provided by Paypal and have concluded that Louise Phelan is an independent non
executive director within the spirit and meaning of the Code Rules.

The Board haslso considered the independence of David Bonderman given his shareholding in Ryanair
Holdings plc As at March 312015, David Bonderman had a beneficial shareholding in the Company of
7,680,671 ordinary shares, equivalent to@®of the issued share c&i Havingconsideredhis shareholding
in light of the number of issued shares in Ryanair Holdings plc and the financial interest of the director, the
Board has concluded that the interest is not so material as to breach the spirit of the indeperdemuained
in the2012Code.
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The Board has further considered the independenceeséid David Bonderman, James Osborne, Kyran
McLaughlin and Michael Horganas they have each served more than nine years on the Boar&oa&tc
considers that each dfidse directors is independentcharacter and judgmeas each has other significant
commercial and professional commitments and each brings his own level of senior experience gained in their
fields of international business and professigmalctice.When arriving at this decision, the Board has taken
into account the comments made by the FRC in their report dated December, 2009 on their review of the impact
and effectiveness of the Code, in particular their comment that independence is not the prirsidieration
when assessing the composition of the Board, and that theidver consideration should be that the Board is
fit for purpose. The Nominations Committee have confirteedhe Board that they consider the directors
offering themselves for relection at the 208 AGM to be independent and that they continue to effectively
contribute to the work of the Board. The Nominations Committee recommends that the Company accept the re
election of the directors.

Board Procedures

All directors have accesto the advice and services of the Company Secretary and the Board has
established a procedure whereby directors wishing to obtain advice in the furtherance of their duties may take
independent professional advice at the Companyds expe

Directors meetvith key executives with a particular focus on ensuring-executive directors are fully
informed on issues of relevance to Ryanair and its operatibaensive papers on key business issues are
provided to all directors in connection with the Board timgs. All directors are encouraged to update and
refresh their skills and knowledge, for example, through attending courses on technical areas or external
briefings for norexecutive directors.

The Company has Directos Officers liability insurance irplace in respect of any legal actions taken
against the directors in the course of the exercise of their diegesnonexecutive directors are encouraged to
meet the executive director and senior mapagement for

Meetings

The Board meets at least on a quarterly basis and in the year to March 3lth@@®oardconvened
meetingson fifteen occasions Individual attendance at these meetings is set out in the tableage 24.
Detailed Bbard papers are cirlated in advance so that Board members have adequate time and information to
be able to participate fully at the meeting.

The holding of detailed regular Board meetings and the fact that many matters require Board approval,
showthat the running of the @apany is fimly in the hands of the Boar@he nonexecutivedirectors meet
periodically without executives being present. Led by the senidependent director, the na&xecutive
directors will meet without th€hairman present at least annually to ajggrgheCh ai r mandés per f or mar
on such other occasions as are deemed appropriate.

Remuneration
Details ofremuneration paid to the directors are set out in Note 19 to the consolidated Fitateizaents

on pages 202 to 204. Also, please seetheeRp ort of the Remuneration Committ e
onpage33.
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Non-executive directors

Nonexecutive directors ar e r.eAmumberofadrexatutiveylirestomsy of di |
haveshare options. While th2012Code notes thahe remuneration of the naaxecutive director should not
include share options, the Board believes that the quantum of options granteebt@aotive directors is not
so significant as to raise any issue concerning their independence. Michael Hongamuherated on a
consultancy basis on safety issues and also by way of share options.

Full details are disclosed in Note 19(b) at@(d) on pages 203 to 204 of the consolidatedinancial
statements.

Executive director remuneration

The Chief Executig of the Company is the only executive direaiorthe BoardIn addition to his base
salary he is eligible for a performance bonus of upG®%s of salary and other bonuses dependent upon the
achievement of certain financial targets and a pension. tinisidered that thsignificantshareholding of the
Chief Executive acts to align his interests with those of shareholders and gives him a keen incentive to
perform to the highest levels.

Full details of the execut i n&otedlB(a)enpage20dof the e muner a
consolidated financial statements.

Share Ownership and Dealing

Details of the directorsé i Naeeld(@eipage203nmo 2R pfdheai r s ha
consolidated financial statements.

The Board hasdopted The Model Code, as set out in the Listing Rules of the Irish Stock Exchange and
the UK Listing Authority, as the code of dealings applicable to dealings in Ryanair shadeedigrs and
relevant Company employeeShe code of dealing also includ@sovisions which are intended to ensure
compliance with US securities laws and regulations of the NASDAQ National méaikder the policy,
directors are required to obtain clearance from the Chairman or Chief Executive before dealing in Ryanair
shares, Wilst relevant Company employees must obtain clearance from designated senior management and are
prohibited from dealing in the shares during prohibited periods as defined by the ListingaRililasany time
at which the individual is in possession ofides information (as defined in the Market Abuse (Directive
2003/6/EC) Regulations 2005).

Board Succession and Structure

The Board plans for its own succession with guidance from the Nomination Committee. The Nomination
Committeeregularly review the stature, size and composition (including the skills, knowledge and experience)
required of the Board compared to its current position with regard to the strategic needs of Ryanair and
recommends changes to the Bodrdere is a formal, thorough and transpégrocedure for the appointment of
new directors to the Board. The Nominations Committee identifies and selects candidates on merit against
objective criteriato ensure thahe Boardhave the skills, knowledge and expertise required

The Board currenglcomprises o€levendirectors, ChieExecutiveOfficer, Mi ¢ ha e |l ,i©theohlye ar vy
executivedirector. Theten nonexecutivedirectors include Chairman David Bonderman. Biographies of all
currentdirectors are set outn pages 114 to 1150f this repot. Ryanair considers that the Board has the correct
balance and depth of skills, knowledge, expertise and experience to optimally lead the Company and that all
directors give adequate time to the performance of their duties and responsibilities.

Ryanairconsiders that alflirectors discharge their directorial duties with the objectivity and impartiality
they have demonstrated since commencing their respective roles and has determined that each -of the non
executivedirectors is independent. In reachingtticanclusion, Ryanair considered the character, judgement,
objectivity and integrity of eactiirector and had due regard for the 2@ode Ryanair continuallyendeavors
to maintain the quality and independence of its Board
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Board Committees
The Boad of Directors has established a number of committees, including the following:
Executive Committee

The Board ofDirectors established the Executive Committee in August 1996. The Executive Committee
can exercise the powers exercisable by theBolird of Directors in circumstances in which action by the
Board of Directors is required but it is impracticable to convene a meeting of th&daltd of Directors.
Messrs. David Bondermaiichael O 6 L e &yray McLaughlin and James Osborae the members dhe
Executive Committee.

Audit Committee
TheBoard ofDirectors established the Audit Committee in September 1996.
Names and qualifications of members of Aludit Committee

The Audit Committeecurrently comprisesthree independentfor purposes ofhe listing rules of the
NASDAQ and the U.S. federal securities lawsnexecutivedirectors,Mr Declan McKeon(Chairman),Mr
Charles McCreevy and Mr Richard Millikefhe Board has determined thistr Declan McKeonis the
Commi tteeds fitcanna nbcei asle eenx pferrotm t h e dionpagelldandsléSthati ogr ap h
the members of the committee bring to it a wide range of experience and expertise, much of which is
particularly appropriate for membership of thadit Committee.

Number ofAudit Committee meetings

The Committeemet seventimes during the year ended March 31, B01Individual attendance at these
meetngs is set out in the tabtm page24. The Chief Financial OfficerDirector of Finance and the Head of
Internal Auditnormaly attend meetings of the Committee. The external auditors attend as required and have
direct access to the Committee Chairman at all tifibe. Committee also meets separately at least once a year
with the external auditors and with the Head of Intedadlit without executive management being present.
TheHead ofinternalAudit has direct access to thedit Committee Chairman at all times.

Summary of the role of thudit Committee

The role and responsibilities of the Committee aet out in its wrien termsof reference, which are
availabl e on t hwwwCamipcamandirclude.e bsi t e

1 monitoring the integrity of the financial statements of the Group and any formal announcements
relating to the Group6s f iemaamaviewany sigmifcant finanoied n c e , ¢
reporting judgments containgierein

1 considering significant issues in relation to the financial statements, having regard to matters
communicated to it by the auditors;

1 reviewing the interim and annual financightementsand annual reporbefore submission to the
Board, including advising the Board whether, taken as a whole, the content of the annuahneport
Form 20Fis fair balanced and understandable and provides the information necessary for shareholders
to assess the companyds performance, business mode

T reviewing the effectiveness of the Groupbés intern
1 reviewing Turnbull Risk Management reports completed by management;
monitoringandreve wi ng t he effectiveness of the Groupbs | |

considering and making recommendations to the Board in relation to the appointment, reappointment
and removal of the external auditors and approving their terms of engagement;

= =4

1 reviewing with theexternal auditors the plans for and scope of each annual audit, the audit procedures
to beutilisedand the results of the audit;

20



1 approving the remuneration of the external auditors, for audit and non audit services and ensuring the
level of fees is apppriate to enable an adequate audit to be conducted;

1 assessing annually the independence and objectivity of the external auditors and the effectiveness of the
audit process, taking into consideration relevant professional and regulatory requirentenit® an
relationship with the external auditors as a whole, including the provision of any non audit services;

T reviewing the Groupds arrangements for its employ
wrongdoing in financial reporting or othenatters and ensuring that these arrangements allow
proportionate and independent investigation of such matters and appropriate follow up action.

1 reviewing he terms ofeference of the Committee annually.
These responsibilities of the Committee areltisged in the following ways:

1 The Committee reviews the interim and annual reports as well as any formal announcements relating to
the financial statements and guidance before submission to the Board. The review focuses particularly
on any changes in aagoting policy and practices, major judgmental areas and compliance with stock
exchange, legal and regulatory requirements. The Committee receives reports from the external
auditors identifying any accounting or judgmental issues requiring its attention;

1 The Committee also meets withanagement anexternal auditors to review the Annual Report and
Form 20F, which is filed annually with the United States Securities and Exchange Commission and
with the Irish Companies Office;

1 The Committee regularly rewies Turnbull Risk management reports completed by management;

T The Committee conducts an annual assessment of t
control based on a detailed review carried out by the internal audit department. The resu#is of thi
assessment are reviewed by the Committee and are reported to the Board,;

1 The Committee makes recommendations to the Board in relation to the appointment of the external
auditor. Each year, the Committee meets with the external auditor and reviewsdbeduypes and the
safeguards which have been put in place to ensure their objectivity and independence in accordance
with regulatory and professional requirements;

1 The Committee reviews and approves the external audit plan and the findings from tred axtditrof
the financial statements;

91 During the yearthe Committee receives repoftom the Head of Internal Audit detailing the reviews
performed during the year and a risk assessment @dimpany;

1 The Head of Internal Audit als@ports to the @mmittee on otheissues including, in the year under
review, updates in relation t8ection 404 of the Sarban@sley Act 2002 and the arrangements in
place to enable employees to raismncerns, in confidence, in relatido possible wrongdoing in
finandal reporting or other matters. (A copy of Section 404 of the Sarb@rkey Act 2002 can be
obtained from the United States Swwisacgayamrels and EXx

1 The Committee has a processpiace to ensure the independence of the audit is not compromised,
which includes monitoring the nature and extent of services provided by the external auditors through
its annual review of fees paid to the external auditors for audit andundit work. Déails of the
amounts paid to the external auditors during the year for audit and other services are set out in Note 19
onpage202.

1 The Committee receives presentations in areas such as treasury operations and Cyber Risk, in general,
and specifically ine&lation to the Group.

In addition theCommittee was requested by the board to consider whether the annual report, taken as a
whole, is fair, balanced and understandable, and provides the information necessary for shareholders to assess
t he ¢ o mp amancg,dusipess niodel and strategy. In doing soConemittee considered whether the
financi al statements are consistent with the Chair mal
financial information elsewhere in the annual report
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In considering the fairness, balance and understandability of the annual repGadrtimittee had regard
to the significant issues considered by @mmmittee in relation to the financial statements, set out below. Each
of these significant issues was agkled in the report received from the external auditors and was discussed
with management and the external auditors.

The Committee reported to the board its conclusion that the annual report, taken as a whole is fair,
balanced and understandahled provwdes the information necessary for shareholders to asse€othep any 6 s
performance, business model and strategy.

Significant issues considered by Bemmittee in relation to the financial statements and how these issues were
addressed, having regard toatters communicated to it by the auditors

1 On page99, one of the critical accounting policies referred to is that for long lived assets. There is a
detailed description of the matters of estimate and the judgemental issues arising from the applibation of
Companyds policy for accounting for suchAuissets
Committee had detailed discussions with management around its conclusions in relation to the expected
useful lives of the assets, the expected residuat lnfethe assets and whether there are impairment
indicators in respect of the assets. In particular, while the airline industry as a whole has from time to time
experienced issues which would present as impairment indicators, this has not impacted on Ryana
because of the positive cash flows these long lived assets generateColhmittee agreed with
managements approach and conclusions in relation to the accounting for long lived assets;

1 Onpages 99 and100the critical accounting policy for heavy maingce is similarly described in detalil, in
particular the factors upon which Ryanair relied in making its estimates in determining the quantum of both
the initial maintenance asset and / or the amount of provisions to be recorded and the respective periods
over whi ch such amounts are <charged to i ncome.
deliberations in this area and the reliability of estimates made in previous yeatsnthgttee concurred
with management ds appr o tocthkaceonnting fochaavyl maisténanoces i n r el

1 OnpagelQO, a further critical accounting policy is described in respect of tax awtlitsh by their nature
are often complex and can require several years to conclud€ontmaittee considered the key judgertse
made in estimating the tax charge including provisioning relating to jurisdictions whe@ tbeu p 6 s t a x
affairs are under investigation by the relevant authorities. Aitidit Committee reviewed the status of the
tax audits, together with the advicerefevant members of the management team and external tax advisors,
and had regard to the appropriateness of provisioning in earlier yiediragreed that the provisioning for
any potential exposures is appropriate.

a

H

at

T In considering managoefmethht & s Gasse&s mabi |l ity to cont
Committee had regard to the (0850an0asejdoheéurobond fore ur ob on

0850.0 million i, avsilakdedinancimg fadiditiesc the cashb drbhand of approximately

04.80n and the sensitivity to changes in these itemsThe Commi ttee focused on

generation projections through to the end of the current aircraft purchase program in the financial year
ending 31 Marct2024. On the basis of theeview performed, and the discussions held with management,

the Committee was satisfied that it was appropriate that the financial statements should continue to be
prepared on a going concern basis, and that there were no material uncertainties that may cast significant
doubtonthé&sr oupd6s abi |l it ygdomcertvhichneed to e dssdosed in theadnmual report
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1 The Committee discussed with Internal Audit and the external Auditors the review of the new COSO 2013
Requirements and mapping of the Groups existing system of internal controls documentedeto 17
principles as defined by new COSO (Committee of Sponsoring Organisations of the Treadway
Commission) 2013 FrameworkThis was completed by the Internal Audit team and reviewed and
evaluated by management during the financial year ending 31 March 201%he basis of the review
performed, and the discussions held with management the Committee is satisfied that the financial
statements should be prepared on the basis that Ry
March 31, 2015, is badeon the criteria established in Internal Conirdhtegrated Framework (2013)
issued by COSO.

The Committee meets the external auditors four times per year. At these meetings:
1 the external audit plan is considered and approved

1 the quarterly, interim anénnual results are considered and approved, following consideration of the
significant issues relating to these matters, having regard to matters communicatedludit@®mmittee
by the external auditors

1 the Annual Reporand Form 20Fwhich is filedannually with the United States Securities and Exchange
Commission, the Irish Stock Exchange and the London Stock Exchange, is coraitkeggbroved

1 the procedures and safeguards which the external auditors have put in place to ensure their abjdctivity
independence in accordance with regulatory and professional requirements are reviewed

1 the letters of engagement and representation are reviewed

1 the fees paid to the external auditors for audit and non audit work are reviewed, to ensurefdgat the
levels are appropriate and that audit independence is not compromised through the level of non audit fees
and the nature of non audit work carried out by the external audifbhe. Committees policy is to
expressly pre approve every engagement of Ryam 6 s i ndependent a ualditt or s f or
services provided to the Company.

In addition theCommitteeupdated the prior yeavaluationof external audit process.

The last external audit tender was conducted in 2010. Detailed consideratigivevato the external
audit arrangements in 2013. It was concluded that, in the light of the performance of the external auditors and
partner rotation plans that a decision as to the timing of the next tender process would be made following
consideratiorof the FRC guidance arfihalization of the application in the Republic of Ireland raw EU
regulations in this area. KPMG havechauditors to the Compargince its incorporation in 1985.

Remuneration Committee

The Board of Directors established tRemuneration Committee in September 1996. This committee
has authority to determine the remuneration of seexacutives of the Company and to administer the stock
option plans described belowSenior Management remuneration is comprised of a fixed hmsicand
performance related bonuses which are awarded based on a combination of the achievement of individual
objectives and the Co mpTa:nBpdrd of Oiréectora s a whole getermihes thmma n c e .
remuneration and bonuses of tlhief Execuive Officer, who is the only executive directolr. James
OsborngMs. Louise Phelan anifis.J u | i e af@&hBl membdrs of the Remuneration Committee.

The role and responsibilities of the Remuneration Committee are set out in its written terms of
refeek enc e, whi ch are avai |l anvi.eanar.com THedermSobd Referemy @ she we b s i t
Remuneration Committee are reviewed annually.
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Nomination Committee

Messrs.David BondermanMichael O 6 L e and Kyran McLaughlinarethe members of the Nomination
Committee.The Nomination Committeassists the Board in ensuring that the composition of the Board and its
Committees is appropriate to the needs of the Company by:

1 assessing the skills, knowledge, expede and diversity required on the Board and the extent to which
each are represented;

1 establishing processes for the identification of suitable candidates for appointment to the Board; and

1 overseeing succession planning for the Board and senior management

The role and responsibilities of the Nomination Committee are set out in its written terms of reference,

which are avail abl e oww.narieconCihenominagiah sCommatde suset their

extensive bsiness and professional contacts to identify suitable candidettesterms ofReference of the

Nomination Committee are reviewed annualfe focus of the Nomination Committee is to maintain a Board

which comprises the necessary expertise, quality apdreence required by Ryanair to advance the company

and shareholder value. Ryanair recognises the benefits of gender diversity

Safety Committee

The Board ofDirectors established the Air Safety Committee in March 1997 to review and discuss air
safety ad related issues. The Safety Committee reports to th&dalid ofDirectors each quarter. The Safety
Committee is composed dflr. Michael Horgan and Mr. Neil Sorahan Chief Financial Officer and the
Accountable Manager for Safefwho both act asco-charman),as well as the following executive officers of
Ryanair: Messrs. Hickey, Wilson, the Chief Pilot, Captain Ray Coramalythe Director of Safety and Security,
Ms. Carol Sharkey. A number of other managers are invited to attend, as required, froortitinee

Code of Business Conduct

Ryanairds standards of integrity and ethical val ue:
Code of Business Conduct. This code is applicable to all Ryanair employees. There are established channels for
repating code violations or other concerns in a confidential mannerP&sennel Departmerhvestigates any
instances andhe Head of Internal Auditeports findings directly to the Audit Committee. The Code is
available on t hewwyasmipcamy s website,

Attendance at Board and Committee meetings dung the year ended March 31, 208:

‘ Board Audit Safety Remuneration Executive | Nomination

David Bonderman 13/15 - - - 22 3/3
Michael Cawley(i) 9/10 - - - - -
Michael Horgan 15/15 - 4/4 - - -
Chales McCreevy 14/15 77 - - - -
Declan McKeon 15/15 717 - - - -
Kyran McLaughlin 13/15 - - - 22 3/3
Dick Milliken 15/15 77 - - - -
Mi chael 06 15/15 - - 6/6 2/2 3/3
Julie O6Ne 15/15 - - 6/6 - -
James Osborne 15/15 - - 5/6 22 33
LouisePhelan 14/15 - - 5/6 - -

0] Michael Cawleywas appointed to the Board of Directors on August 7, 2014.
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Performance Evaluation

The Board has establishedaamal process to annually evaluate the performance of the Board, that of its
principal Committees,hie Audit, Nomination and Remuneration committees, and tht#teoChief Executive,
the Chairman anéhdividual nonexecutivedirectors. The Board anticipates that the formal evaluation will be
completed yedy. Based on the evaluation process completbé, Board considers that the principal
Committees have performed effectively throughout the yAarpart of the Board evaluation of its own
performance, questionnagraarecirculated to alldirectors. The questionnaire is designed to obthimr ect or s 6
comnents regarding the performance of the Bodhg effectiveness of Board communications, the ability of
directors to contribute to the development of strategy and the effectiveness with which the Board monitors risk
and over sees Ry anraareafssinvied to makecsngnendati@ns forémprovement.

The Chairman, on behalf of the Boamdyviews theevaluations of performance of the rexecutie
directors on an annual basi$e norexecutivedirectors, led by the Senior Independent Directoeet annually
without the Chairman present to evaluate his performance, having taken into account shef viesnexecutive
director The norexecutivedirectors alsevaluate the performance of tagecutivedirector. These evaluations
are designed taletermine whether eactirector continues to contribute effectively and to demonstrate
commitment to the role.

The Audit, Nomination and Remuneration committees carry out annual reviews of their own performance
and terms of reference to ensure they aerating at maximum effectiveness and recommend any changes they
consider necessary to the Board for approval.

The Board considers the results of the evaluation process and any issues identified. The above evaluations
were conducted iMay 2014and werepresented to the Board at tBeptember 201Board meeting in respect
of the year under review.

Shareholders

Ryanairrecogniseghe importance of communications with shareholdBsganair communicates with all
of its shareholders following the release ofgerly and annual results directly via road shows, investor days
and/or by conference calls. The Chief Executive, senior financial, operational, and commercial management
participate in these events.

During the year ended March 31, Zthe Company hel discussions with a substantial number of
institutional investors.

The Board is kept informed of the views of shareholders through the exedinée®d snd executive
ma n a g e rattendang@es at investor presentations and results presentationgriforth relevant feedback
from such meetingandinvestor relationgnalystreports are provided to the entire Board on a regular basis. In
addition, the Board determines, on a case by case basis, specific issues where it would be appropriate for the
Chaiman and/or Senior Independent Director to communicate directly with shareholders or to indicate that they
are available to communicate if shareholders so wish. If any of thexemutivedirectors wishes to attend
meetings with majoshareholders, arrangents are made accordingly.

General Meetings
All shareholders are given adequate notice of the AGM at which the Chairman reviews the results and

comments on current business activity. Financial, operational and other information on the Companyed provid
on our website avww.ryanair.com

Ryanair will continue to propose a separate resolution at the AGM on each substantially separate issue,
including a separate resol ut ifieamcial staténmeentdn morder to comglyn e Di r e
with the 2012 Code, proxy votes will be announced at the AGM, following each vote on a show of hands,
except in the event of a poll being called. The Board Chairman and the Chairmen of the Audit and
Remuneration Committees are available to answer questmmsafl shareholders.
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The Chief Executive makes a presentation at the An
performance during the prior year and answers questions from shareholders. The AGM affords shareholders the
opportunity to quegtn the Chairman and the Board.

All holders of Ordinary Shares are entitled to attend, speak and vote at general meetings of the Company,
subject to limitations described under ndteL i mi t ati ons on t heonpageddvtin t o Own
accordance withrish company law, the Company specifies record dates for general meetings, by which date
shareholders must be registered in the Register of Members of the Company to be entitled tRettend.
dates are specified in the notes to the Notice convehageeting.

Shareholders may exercise their right to vote by appointing a proxy/proxies, by electronic means or in
writing, to vote some or all of their shares. The requirements for the receipt of valid proxy forms are set out in
the notes to the Notcconvening the Meeting.

A shareholder or group of shareholders, holding at least 5% of the issued share capital has the right to
requisition a extraordinarygeneral meeting. A shareholder, or a group of shareholders, holding at least 3% of
the issuedhare capital of the Company, has the right to put an item on the agenda of an AGM or to table a draft
resolution for an item on the agendaaofygeneral meetingwhether an AGM or EGMprovided that such item
is accompanied by reasons justifying its irgébn or the full text of any draft resolution proposed to be adopted
at the general meeting. A request by a member to put an item on the agenda or to table a draft resolution shall be
received by the company in hardcopy form or in electronic form at4@adtys before thmeetingto which it
relates.

Notice of the Annual General Meeting and the Form of Proxy are sent to shareholderstaelagsine
working days before tHRenmaétt i RemporThe sCammanydbd e on
www.ryanair.com The 205 Annual General Meeting will béeld at 9a.m.on September 24, 201& the
Radisson BlwHotel, Dublin Airport, Ireland.

All general meetings other than the Annual General Meeting are daliiedordinary General Meetings
(EGM9). An EGM must be called by giving at leasttwentwne cl ear daysé notice. E X cC
adjourned meeting, three members, present in person or by proxy, entitled to vote upon the business to be
transacted, dil be a quorum. The passing of resolutions at a general meeting, other than special resolution,
requires a simple majority. To be passed, a special resolution requires a majority of at least 75% of the votes
cast. Votes may be given in person by a shohawids, or by proxy.

At the Meeting, after each resolution has been dealt with, details are given of the level of proxy votes cast
on each resolution and the numbers for, against and withheld. This information is made available on the
Co mp a ny 6 dollowirghtte meetng.

Risk Management andinternal Control

Thedi rect ors have overal/l r e s p ofrriski nfanagemeény anthtenmal t he Co
control and for reviewing its effectiveness. The directors acknowledge their responsibititye system ofisk
management anidternal control which is designed to manage rather than eliminate the risk of failure to achieve
business objectives, and can provide only reasonable and not absolute assurance against material misstatement
or loss.

In accordance with the revised FRC (Turnbull) guidance for directors on internal control published in
October 2005, 0l nternal Cont r oo mbR envei ds eGo d@adfirmdsatnhcee B ooe
that there is an ongoing process for identifyiegaluating and managing any significant risks faced by the
Group, that it has been in place for the year under review and up to the date of approval of the financial
statements and that this process is regularly reviewed by the Board.

In accordance withthe provisions of the2012 Code the directors review the effectiveness of the
Companybés system of internal control including:

1 Financial

1 Operational

1 Compliance

1 Risk Management
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The Board is wultimately r es pst managbmneandnternal cortirels Co mp an
and for monitoring its effectiveness. The key procedures that have been established to provide riffective
management anidternal control include:

1 astrong and independent Board which meets at least 4 times a year andcahaie <&fpief Executive and
Chairman roles;

1 aclearly defined organisational structure along functional lines and a clear division of responsibility and
authority in the Company;

1 acomprehensive system of internal financial reporting which includes ptepard detailed monthly
management accounts, providing key performance indicators and financial results for each major
function within the Company;

1 preparation and issue of financial reports to shareholders and the markets, including the Annual Report

ard consolidated financi al statement s, is overseen
reporting process is controlled using documented accounting policies and reporting formats,
supplemented by detailed instructions and guidance on reportingirege ment s . The Com

processes support the integrity and quality of data, including appropriate segregation of duties. The
financial information of the parent entity and all subsidiary entities, which form the basis for the
preparation of the consolitial financial statements are subject to scrutiny by Group level senior
management . The Companyés financi al reports, finar
financial statements are also reviewed by the Audit Committee of the Board in adfabeéng

presented to the full Board for their review and approval;

9 quarterly reporting of the financial performance with a management discussion and analysis of results;

1 weekly Management Committee meetings, comprising of heads of departments, to tbgie
performance and activities of each department in the Company;

1 detailed budgetary process which includes identifying risks and opportunities and which is ultimately
approved at Board level;

1 Board approved capital expenditure and Audit Committee capgr treasury policies which clearly
define authorisation limits and procedures;

9 an internal audit function which reviews key financial/business processes and controls, and which has
full and unrestricted access to the Audit Committee;

1 an Audit Committeewhich approves audit plans, considers significant control matters raised by
management and the internal and external auditors
compliance with section 404 of the Sarbanes Oxley Act of 2002;

1 established systesnand procedures to identifyontrol and report on key risks. Exposure to these risks is
monitored by the Audit Committee and the Management Committee; and

9 arisk management programnig in place throughout the Company whereby executive management
reviewand monitor the controls in place, both financial and non financial, to manage the risks facing the
business.

1 The Board has satisfied itself on the effectiveness of the internal control systems in operation and it has
reviewed and approved the reportlivges to ensure the ongoing effectiveness of the internal controls and
reporting structures

On behalf of the Board, the Audit Committee has re
risk management aridternal control for thgsear ended Mah 31, 205 and has reported thereon to the Board.

The Board has delegated to executive management the planning and implementation of the systems of
internal control within an established framework which applies throughout the Company.
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Takeover Bids Drective

Information regarding rights and obligations attached to shares are séhfddte 150n pages 197 to 199
of the consolidated financial statements.

Shares in the Ryanair employee share schemes carry no control rights and shares are o(dndsgaat
voting rights) when options are exercised by employees.

Ryanairdés Articles of Aestsctioas oa tvating mightddowevem therecament ai n
provisions in the Articles which allow the directors to (amongst other things) sufipenating rights of a
share if the Board believes the number of -goalifying nationals holding shares in Ryanair would put it in
breach of the Air Navigation Acts and licences and permits which allow it to operate. This is not an absolute
restriction @d can only occur if the Board designates a number of shares to be so restricted.

Ryanair has not received any notifications from shareholders (as shareholders are obliged to do) regarding
any agreements between shareholders which might result intiesrion the transfer of shares.

Details of the rules concerning the removal and appointment of the directors are set out above as part of
this Directorsdéd Report. There are no specific rules
Association.

Details of t he -Bakmuogranym& @re seh fartmepagdil80yto 131 of the Annual
Report. The shareholders approved the power of the Company to buy back shares at the 200&nAGM
subsequent AGMOs.

None of the significant agreementsvthich the Company is party to, contain change of control provisions
As referred to abové n t hi s Di rMaddelrdd e aRgPaer templ oy ment agreemer
provisions providing for compensation on his termination.

Going Concern

After making enquiries, thalirectors have formed a judgment, at the time of approving the financial
statements, that there is a reasonable expectation that the Company and the Group as a whole have adequate
resources to continue in operational existence fofdteseeable future. For this reason, they continue to adopt
the goingconcern basis in preparing the financi al stat eme
financial statements isxplainedon page34 and the reporting responsibilities okthuditors are set out in their
report onpage36.

Compliance Statement

Ryanair hagomplied, throughout the year ended March 31,520dith the provisions set out ithe UK
Corporate Governance Code and the requirements set out in the Irish CorparateaGee Annexxcept as
outlined below.The Group has not complied with the following provisions of2B&2 Code, but continues to
review these situations on an ongoing basis:

T Anumberofnorexecutive directors part.i cplapsalthe20i2rCode he Con
requires that, if exceptionally, share options are granted teexecutive directors that shareholder
approval should be sought in advance and any shares acquired by exercise of the options should be held
until at least one year aftéhe nonexecutive director leaves the boatd.accordance with tha012
Code, the Company sought and received shareholder approval to make certain stock option grants to its
norrexecutive directors and as described above, the Board believes the quamiptiores granted to
norrexecutive directors is not so significant to impair their independence.

28



1 Certain norexecutive directors, namely Messrs. David Bonderman, James Osborne, Kyran McLaughlin
and Michael Horgan have each served more than nine peatise Board without being offered for
annual reelection. As described further above, given the other significant commercial and professional
commitments of these nesxecutive directors, and taking into account that their independence is
considered annllg by the Board, the Boardoes not consider their independence to be impaired in this
regard.

On behalf of the Board

David Bonderman MichaelO6 Lear y
Chairman Chief Executive
Juy 24, 2015
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Environmental and Social Report

Ryanairdés steady growth is being achieved in th
investing in the latest aircraft and engine technologies and adopting the most efficient operational and
commerci al measur es t ha timpacedn the éndronménty iRyanar & cutréntty tha i r | i n

industry leader in terms of environmental efficiency and is constantly working towards further improving its
performance.

Technology

As of June 30, 2015, Ryanair had a principal fleet of 316 Boeing80@B7aircraft and 6 additional
leased aircraft acquired on short term leases for the summer of 2015 to provide extra capacity. The principal
fleet was composed of 316 Boeing 780 0 fAnext generationo aircraft, each
totaled308 Boeing 73800s at March 31, 2015 with an average age of 6.3 years. The Company expects to have
an operating fleet comprising approximately 520 Boeing-8W@JFs at March 31, 2024 depending on the level of
lease returns/disposals. This will comprise & ofi 737800 and 73"™Max-200 aircraft. The Boeing 73™Max-
200, which will start delivering in Fiscal 2019, represents the newest generation of Boeing's 737 aircraft. It is a

shorttome di um range aircraft and seatistindl89%seapfeet)s enger s (8

The Boeing 73Max-200 CFM LEAP-1B engines which, combined with the Advanced Technology
winglet and other aerodynamic improvements, will reduce fuel consumption by up to 18% on a per seat basis
compared to the Boeing 7800sinRyaai r 6s configuration and reduce oper

Operational and commercial characteristics

Ryanair has distinctive operational and commercial characteristics which further reduce the impact of
its operations on the environment. Ryanai

1  operates with a higheat density of 189 seats and areatbnomy configuration, as opposed to the 162
seats and twalass configuration of the Boeing 7800 aircraft used by traditional network airlines,
reducing fuel burn and emissions per defameter flown;

has reduced pgrassenger emissions through higher load factors;

1 Dbetter utilizes existing infrastructure by operating out of underutilized secondary and regional airports
throughout Europe, which limits the use of holding patterns and taties, thus reducing fuel burn
and emissions and reducing the need for new airport infrastructure;

1  provides direct services as opposed to connecting flights, in order to limit the need for passengers to
transfer at main hubs and thus reduces the numltekebffs and landings per journey from four to two,
reducing fuel burn and emissions per journey; and

has no latenight departures of aircraft, reducing the impact of noise emissions.

1 Ryanair has also installed winglets on all of its existing airenadt 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.

Environmental Regulation

Company FacilitiesEnvironmental controlsra 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 made thereunder. At Dublin Airport, Ryemnates on
land controlled by the DAA. Planning permission for its facilities has been granted in accordance with both the
zoning and planning requirements of Dublin Airport. There is also specific Irish environmental legislation
implementing applicabl&U directives and regulations, to which Ryanair adheres. From time to time, noxious
or potentially toxic substances are held on a tempor
Airport, Glasgow (Prestwick), London (Stansted), Frankftdahn), Stockholm (Skavsta), Oslo (Rygge) and
Kaunas. However, at all ti mes Ryanairés storage and
regul atory requirements. At Ryanairds Gl asgoal (Prest
normal waste is removed in accordance with the Environmental Protection Act of 1996 and Duty of Care Waste
Regulations. For special waste removal, Ryanair operates under the Special Waste Regulations 1998. At all
other facilities Ryanair adheres td lalcal and EU regulations.
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Ryanairdés Policy oRyandiois sommited to redloirig emissions sand noise
through investments in fAnext generationo aircraft an
operational and commertidecisions to minimize the environmental impact of its operations. According to the
Air Travel Carbon and Energy Efficiency Report published by Brighter Planet, Ryanair is the industry leader in
terms of environmental efficiency, and the Company is catigtevorking towards improving its performance.

In December 2005, Ryanair completed the fleet replacement program it commenced in 1999. All of
Ryanair 6s o l-20@Araircifo veere meplac&d3nith Boeing 728700 finext generati ono
Ryanar now operates a singhdrcrafttype fleet of Boeing73B 00 finext generationo airc
age of just 6 years. The design of the new aircraft is aimed at minimizing drag, thereby reducing the rate of fuel
burn and noise levels. The enginee also quieter and more fuefficient. Furthermore, by moving to an all

Boeing 737800 finext generationo fleet, Ryanair reduced th
capacity increase in the Boeing 7800 aircraft. The Boeing 738 00 tingee&ner ati ono airecr
significantly superior fueburn to passengdri | omet er rati o than Ryaf@0Ar ds for

aircraft. In September 2014, Ryanair announced it has agreed to purchase up to 200 Boditax-280

aircraft (100firm orders and 100 options). These aircraft, which will deliver between fiscal 2019 and Fiscal
2024, have 197 seats (8 more than Ryanairds existing
IB engines which, combined with the Advanced Textbgy winglets and other aerodynamic improvements,

will reduce fuel consumption by up to 18% and reduce operational noise emissions by 40%.

Emissions TradingOn November 19, 2008, the European Council of Ministers adopted legislation to
add aviation to ta EU Emissions Trading Scheme as of 2012. This scheme, which has thus far applied mainly
to energy producers, is a capdtrade system for CQOemissions to encourage industries to improve theiy CO
efficiency. Under the legislation, airlines were granttal CO,al | owances based on histo
kil omet er s éfficianaydbenahmatkOAny shortage of allowances has to be purchased in the open
market and/or at government auctions. Management believes that this legislation is likely to regaive
impact on the European airline industry. Ryanair takes its environmental responsibilities seriously and intends to
continue to improve its environmental efficiency and to minimize emissions. Under Regulation 7 of The UK
Companies Act 2006 (Strae gi ¢ Report and Directorsd Report) Regul ¢
annual guantity of emissions in tonnes of carbon dio
monitoring, reporting and allowance surrender obligations aamadated on a calendar year bagsiring
calendar year 2014, Ryanair emitted 7,756,156 tCO232D653566), which equates to 0.090 tCO2 (201
0.094) per passenger.

SOCIAL

Training, career development and promotion opportunities are available to pkkaple. The Group
remains committed to being an equal opportunities employer regardless of nationality, race, gender, marital
status, disability, age and religious or political belief. The Group selects personnel on the basis of merit and
capability, poviding the most effective use of resources. During the ydarof our team were promoted
internally within the Group.

Ryanair considers its relations with its people to be good. Ryanair currently negotiates with groups of
employees, including its pilagts t hr ough AEmMpl oyee Representation Commi
practices and conditions of employment, including conducting formal negotiations with these internal collective

bargaining units. Ryanair 6s de difieremt ERG®to eogseltrardndiscusne et s
all aspects of the business and those issues that specifically relate to each relevant employee group and where
necessary to negotiate with these collecti wederbargain

very favorable rosters and return home to their base every evening.

In January 2014 Ryanair moved into a new 100,000 sq. ft. office building in Airside Business Park in
Swords, Co Dublin, Ireland which houses its Irish operations including Ryaabs, & stateof-the-art digital
and IT innovation hub to develop a world class online travel platform

All our team benefit from extensive travel concessions in Ryanair and discounted travel with other
carriers.
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Always Getting Better

Ryanair's new Custoer Charter, launched in March 2015, will underpin our relentless drive towards
improving all aspects of the Ryanair experience for itsrhlidon customers and comprises api@®mise plan
as follows:
Always Getting Better is the way we promise to dogdbin
We promise the lowest fares
We promise the best choice of destinations
We promise to always prioritise safety
We promise to strive to make your travel an enjoyable experience
We promise we will always be Europebdés most relial

We promise to beansparent and to make travel simple for you

© N o 0k~ w0 NP

We promise to innovat¢o make your travel exciting
Ryanair also announced a series of initiatives which will be rolled out over 2015 under the second year
of itsthreey e a r AAl ways Gett i ntlga rBnge df impraved saervicgssr faemedectionsvand
exciting digital developments to be introduced over the coming year. These include:
New aircraft interiors & new cabin crew uniforms
Lower airport chechn feesandmissed departure fees
Real time ailihe fare comparisons on Ryanair.com.
A new destination content service, featuring customer reviews.

A new travel insurance product, replacing the current drop down insurance.

o gk~ w NP

A personalised Ryanair.com website with up to 100 versions of the homepage raonajised
promotional emails with customspecific tailored offers.

™~

A new '"hold the fare' feature (U5 to hold a fare

8. An improved inflight menu, with more healthy meal choices and a hot breakfastdaeservice on
key routes.

9. New seats wth more leg roomrandnew Boeing Sky Interiors.

10. Faster nati ve mobil e apps, an i mproved Ryanair.
Ocustomer registration system
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Report on the Remuneration Committee on Direc

The Remuneration Commitee

Details of the Remuneration Committee are set out within the Corporate Governance Statgragat on
23 of the Annual Report.

The role and responsibilities of the Remuneration Committee are set out in its written terms of reference,
which are availa®l on t he Co nupwvav.nygnéisconowe bsi t e

All members of the Remuneration Committee have access to the advice of the Chief Executive and may,
in the furtherance of their duties, obtain independent professionakadvict t he Companyb6s expen

Remuneration Policy

The remuneration policy of the Company is to ensure that the executive director and the senior key
management team are rewarded competitively, having regard to the comparative marketplace in Ireland and
the United Kingdom, in order to ensure that they are properly motivated to perform in the best interests of the
shareholders. Details of the total remuneration paid to senior key management (defined as the executive team
reporting to the Board of Directors) aset out in Note 27 of the consolidated Financial Statements.

Non-Executive Directors

Details of the remuneration paid to nexecutive directors are set out in Note 19(b) to the consolidated
Financial Statements.

Directors can only be appointed follavg selection by the Nomination Committee and approval by the
Board and must be elected by the shareholders at the Annual General Meeting following their appointment.
Ryanairés Articles of Associati on roeexaeddingethree fears. al | di
Directors can then offer themselves forerd e ct i on at t he Companyés Annual Gen

None of the norexecutive directors hold a service agreement with the Company that provides for
benefits upon termination.

Executive Director

The Chief Executive of the Company is the only executive director on the Board. Details of the
remuneration paid to the Chief Executive are set out in Note 19(a) to the consolidated Financial Statements.

I n October 2014, Mi c hiwe eOfficer Signed aar ngw 5 y@dr icantfact #hich c u t
commits him to the Company until September 2019. This new contract replaces a rolling 12 month
arrangement under which Mr. ObLeary has worked as Ch
Plc. first floated in 1997

Performance Related Bonuses

The Chief Executive and the key management team of the Company are eligible for a performance bonus
and other bonuses dependent upon the achievement of certain financial taugétdonus is dependent upon
the achievement of the annual group/ longer term targets with the balance based on the achievement of certain
personal targets.

Share Options

Details of the share options granted to executive aneereautive directors are set forth in Note 19(d)
to theconsolidated Financial Statements.

Details of employee share option plans are set forth in Note 15(c) to the consolidated Financial
Statements.

Directors Pension Benefits

Details of the Chief Executiveds pgasokdatedrinabolahef i t s ¢
Statements.

Directors Shareholdings

The interests of each Director that held office at the end of fisca, 201the share capital of the
Company are set forth in Note 19(d) to the consolidated Financial Statements.
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Statemento f Di r ect or s OinrBspestmfche Arnindmi Report anetbe Financial Statements

The directors are responsible for preparing the Annual Report and the consolidated and Company
financial statements in accordance with applicable law and requdatio

Company law requires the directors to prepare consolidated and Company financial statements for each
financial year. Under that law, the directors are required to prepare the consolidated financial statements in
accordance with International FinancRéporting Standards (IFRSs) as adopted by the European Union (EU)
and have elected to prepare the Company financial statements in accordance with IFRSs as adopted by the EU
and as applied in accordance with the provisions of the Companie2Btts|n preparing theconsolidated
financial statements the directors have also elected to comply with IFRSs as issued by the International
Accounting Standards Board (IASB).

Under company law the directors must not approve the consolidate@€ompany financial atements
unless they are satisfied that they give a true and fair view of the assets, liabilities and financial position of the
Group and the Comparynd of t he oGossfarthawearpr of it

In preparing each of the consolidated and Companydinbstatements, the directors are required to:
1 select suitable accounting policies and then apply them consistently;
1 makejudgementsind estimates that are reasonable and prudent;

9 statewhether they have been prepared in accordance with IFRS as adgpbedb and IFRSs as issued by
the IASB; and

1 prepare the financial statements on the going concern basis unless it is inappropriate to presume that the
Group and the Company will continue in business.

Under applicable law and the requirements of théingsRules issued by the Irish Stock Exchange, the
directors are also responsible for preparing a Direct
and corporate governance that comply with that law and those Rules. In particular, ireaceorith the
Transparency (Directive 2004/109/EC) Regulations 2007 (the Transparency Regulations), the directors are
required to include in their report a fair review of the business and a description of the principal risks and
uncertainties facing the Gup and Company and a responsibility statement relating to those and other matters,
included below.

The directors are responsible for keepedequate accounting recortisat disclose with reasonable
accuracy at any time the financial position of the Canypandwhich enable them to ensure thae financial
statement®f the Group are prepared in accordance with applicable IFRS as adopted by the European Union
andcomply with the Companies Act8014and, as regards the consolidated financial statemértisle 4 of
the IAS Regulation. They are also responsible for taking such steps as are reasonably open to them to
safeguard the assets of the Company and to prevent and detect fraud and other irregularities.

The directors are responsible for the mainteaof integrity of the corporate and financial information
included on the Companyé6és website. Legislation in tt
dissemination of financial statements may differ from legislation in other jurisdictions.
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Responsibility Statement in accordance with the Transparency Regulations

Each of the directors, whosemes and functions alisted onpage 14 of the AnnualReport confirm
that, to the best of their knowledge and belief:

1 the consolidated financial $éaments, prepared in accordance with IFRSs as adopted by the EU, give a true
and fair view of the assets, liabilities and financial positd the Group at March 31, 20Hnd of its profit
for the year then ended;

1 the Company financial statements, pregaire accordance with IFRSs as adopted by the EU, as applied in
accordance with the Companies Acts, 1963 td32@ive a true and fair view of the assets, liabilities and
financial positiornof the Company at March 31, 2Q1&nd

T theDi rect or s 6 nedanptbher Annuat Reportaincludes a fair review of the development and
performance of the business and the position of the Group and Company, together with a description of the
principal risks and uncertainties that they face.

Also, as explained in Note dn page £2 to 1640f the consolidatedinancial statements, the Group, in
addition to complying with its legal obligation to comply with IFR&sadopted by the EU, has also prepared its
consolidatedinancial statements in compliance with IFRSs as $&yethe IASB. The directors confirm that to
the best of their knowledge and belief thesasolidatedinancial statements give a true and fair view of the
assets, liabilities and financial position of Beoup at March 31, 2Ib and of itsprofit for the year then ended.

Responsibility Statement, in accordance with the UK Corporate governance Code
The annuakeport and financial statementaken as a whole, is fair, balanced and understandable and

provides the information necessary for shareholdera ®os ess t he Groupdés performanc
strategy.

On behalf of the Board

David Bonderman MichaelO6 Lear y
Chairman Chief Executive
Juy 24, 2015
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I ndependent Auditordés Report to members of R\
Opinions and conclusions arising from our audit

1 Our opinion on the financial séatements is unmodified

We have audited the onsol i dated and Company financi al stat eme
Holdings plc br the year ended March 31, 20%#hich comprise the consolidated and Company balance sheets,

the consolidated income statement, the consolidated statement of comprehensive income, the consolidated and
Company statements of changes in shar ehehtdofcashd equit
flows and the relatedotes The financial reporting framework that has been applied in their preparation is Irish

law and International Financial Reporting Standards (IFRSs) as adopted by the European Union (EU), and, as
regards the parent @gany financial statements, as applied in accordance with the provisithes@bmpanies

Act 2014 Our audit was conducted in accordance with International Standards on Auditing (ISAs) (UK and
Ireland).

In our opinion:

1 the Goup financial statements @\a true and fair viewf the assets, liabilities and financial position of
the group as at 31 March 204aBd of its profit for the year then ended;

1 the Companystatement of financial position gives a true and fair view of the assets, liabilities and
financial position of the compamg at 3IMarch 2015;

1 the Group financial statements have been properly prepared in accordance with IFRS as adopted by the
European Union;

1 the Company statement of financial position has been properly prepared in accordhnéeR®i as
adopted by the European Union as applied in accordance with the provisions of the Companies Act
2014; and

1 the Company statement of financial position and the Group financial statements have been properly
prepared in accordance with the requirateseof the Companies Act 2014 and, as regards the Group
financial statements, Article 4 of the IAS Regulation.

2 Our separate opinion in relation to IFRSs as issued by the IASBInmodified

1 As explained in Note 1 on pad®2 of the consolidated financiatatements, the Group, in addition to
complying with its legal obligation to comply with IFRSs as adopted by the EU, has also prepared its
consolidated financial statements in compliance with IFRSs as issued by the IASB.

91 Inour opinion, the consolidatdohancial statements give a true and fair view, in accordance with IFRSs
as issued by the IASB, of the state of the @réaus af f ai r s a sandaftits pvbditrfoc the 3 1 20
year then ended.

3 Our assessment of the risks of material misstatement

Therisks of material misstatement detailed in this section of this report are those risks that we have deemed, in
our professional judgement, to have had the greatest effect on: the overall audit strategy; the allocation of
resources in our audit; and diregdithe efforts of the engagement team. Our audit procedures relating to these
risks were designed in the context of our audit of the financial statements as a whole. Our opinion on the
financial statements is not modified with respect to any of these asksve do not express an opinion on these
individual risks.

In arriving atour audit opinion above on ther@ip financial statements the risks of material misstatement that
had thegreatest effect on ourrGup audit were as follows:

Carrying value of Property, Plant & Equipment

Refer to page20 (Audit Committee Report), pades?2 (accounting policy) and pagek/3 to 174 (financial
disclosures,

Therisk-Ryanair has property, pl ant abpMdl.lmilion at@Bdarch wi t h
2015 (D14:05,060.3million) including aircraft (including engines and related equipment) with a carrying value
of54004mi | | i on ( 2 fillieh). In d&céounting for. tHese assets, Ryanair makes estimates about their
expected useful lives, expected dell values and the potential for impairment based on the fair value of the

assets andhe cash flows they generai@hanges to the expected useful lives and/or the residual values of
Ryanairdés aircraft fl eet c outhayeah &hiseisk & descailiecin theadporti mp a c t
from the Audit Committee on pad?®?. Ryanair flies one aircraft type, the Boeing 800, all of which are

aged between one ahdelveyears. There is an active and established market for this asset class.
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I ndependent Auditordés Report f{continmeelmbers of Ryan
Opinions and conclusions arising from our auditcontinued)

3 Our assessment of the risks of material misstatem@ontinued)

Carrying value of Property, Plant & Equipment (coninued)
Our response- The procedures we performedmong othersto assess the carrying value of the aircraft
included:

f Comparing Ryanairds estimates of expected usefu
recommendations and to the published esgmaf other international airlines.

9 Assessing the allocation of purchase price to the various components of the aircraft to ensure that the
value allocated to its service potential compares with actual experience.

9 Agreeing the fair value of this aircrafype to generally available independent third party valuation
reports prepared by specialist aircraft valuation experts to assess the accuracy of the residual value
estimate.

f Challenging the key assumptions undeialpriojectionsng Ry an
against historical performance and estimates of the likely economic conditions in its principal markets.

9 Assessing the adequacy of the related disclosures.

Maintenance expense

Refer to page20 (Audit Committee Report), pade2 (accountng policy) and paged 9% to 197 (financial
disclosures,

The risk- Ryanair had 51 aircraft held undeperating lease at 31 March 2015 (2014.abtraft). Under the

terms of operating lease agreements with aircraft lessors, Ryanair is contractuallytedrtoreither 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. Dog the year ended 31 March 2Q1Ryanair recorded maintenance

e x pensd@9milfion 2 014 : ndlliod)&Gndilcarried provisions for fute maintenance at 31 March

20150 f 1762 million ( 2 0 1 4 : milich)3 ZThe Z2stimated airframe and engine maintenance costs and the
costs associated with the restitution of life limifgatts are accrued and charged to profit and loss over the lease
term for the individual contractual obligation, based on the present value of the major airframe overhaul, engine
maintenance checks and restitution of life limited parts by reference tauthber of hours flown or cjes

operated during the yedrhis risk is further highlighted in the report from the Audit Committee on gage

Our response Our audit procedures in this areluded, among otherggsting the key assumptions made by

Ryanar in estimating future maintenance costs including anticipated use of the aircrafeaspttted cost of
maintenance.The procedures included agreeing the actual cost of incurred maintenance to invoices and
comparing this wit heinRegsinmted maihtenarees dostsni@a magmienance gpmtracts and
agreeing the expected use of assets to aircraft ut il
We also assessed whether the disclosures made were appropriate.

Taxation

Referto page20 (Audit Committee Report), padé2 (accounting policy) and pageks34 to 196 (financial
disclosures,

The risk- Ryanair is headquartered and marhged controlled from IrelandNevertheless, Ryanair operates
extensively across Europe and Noithi r i ¢ a . Airlinesdé profits on internat
residence of the airline which for Ryanair is Ireland. Profits from domestic flights which are flights within one

country are taxable in that jurisdiction. In addition topmwate taxes, Ryanair is subject to Value Added Tax
(AVATO) , passenger taxes (which are | evies on passen:
authority) and taxes on employment. Due to the interplay between tax laws in individuditiions and the

nature of the industry whereby operations can begin and end in different jurisdictions, there is significant
complexity in determining corporation tax liability, VAT and payroll tax obligations. This risk is further
highlighted in the reprt from the Audit Committee on page.
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I ndependent Auditords Report f{continmeelmbers of Ryan

Opinions and conclusions arising from our auditcontinued)

Our responsé In this area ar audit procedures includedmong others

T Obt aining and inspecting Ryanairdés various tax fil
and its correspondence with tax authorities.

 Engaging KPMGand othertax specialistsas appropriate, ifmpacted jurisdictios to assist with our
audi of Ryanairés tax obligations.

9 Challenging the key assumptions impacting on the critical estimates and judgements made by Ryanair in
determining its tax liabilities.

T Assessing whet her seypuithearisks dnberert insthe | acceunting feaxation
balances antelatedcontingencies.

4 Our application of materiality and an overview of the scope of our audit

The materiality for the @&up financial statements as a whole was t  a milliain 4290. 104 : 42%.5 mil]l
This has been caltated using a benchmark of the @ up 6s prof it before tax for
operations which we have determined, in our professional judgment, to be the principal financial carsiderat

for members of th€ompany in assessing financial performaatéhe Group

We report tathe Audit Committeall corrected and uncorrected misstatements we identified through otr audi
with a val ue nillion (2@t s s (b, fiMaddifian blother audit misstatements below that
threshold that we believe warranted reporting on qualitative grounds.

Ryanair is headquartered, managed and controlled from Ireland, andhjibyéty of theaudit work coveringll
ofthe@ oup 6s r ditfor theuyeas and gll of its assets and liabilities is undertakelnperformedby an
audit team based in Dublin.

5 We have nothing to report in respect of theatters on which we are required to report by exception

ISAs (UK and Ireland) require thate report to you if, based on the knowledge we acquired during our audit,
we have identified information in the annual report that contains a material inconsistency with either that
knowledge or the financial statements, a material misstatement ofrféttat és otherwise misleading.

In particular, we are required to report to you if:

1 we have identified any inconsistencies between the knowledge we acquired during our audit and the
directorsdéd statement t hat t h ey ed @odnuaderdtandablet dné@ a n nu
provides information necessary for shareholdem s ess t he entityds perfor mat
strategy; or

9 the Report from the Audit Committee included in the Corporate Governance Report does not
appropriately disclosénbse matters that we communicated to the audit committee.

The Listing Rules of the Irish Stock Exchange and UK Listing Authority require us to review:
T the director sd s t2&ihmelatientdgpingcanternout on page

9 the part of the Corporate @ernance Report on padé relatingtothe @ mpany 6s compl i ance
ten provisions of the UK Corporate Governance Caahel the two provisions of the Irish Corporate
Governance Annex specified for our review; and

9 certain elements of disclosures in tiegort to shareholders by the Boardif r e ¢ Remuneraiion
Committee

I n addition, the Companies Acts require us to repor
remuneration and transactions specified by law are not made.

38



Independent Audi t or s Report to me(cobtipuedd of Ryanair |
Opinions and conclusions arising from our auditcontinued)

6 Our conclusions on other matters on which we are required to report by the Companie2etare set
out below

We have obtaed all the information and explanations which we consider necessary for the purposes of our
audit.

The Company statement of financial position is in agreement with the accounting records and, in our opinion,
adequate accounting records have been kefitdoCompany.

I n our opinion the information given in the Director:
description in the Corporate Governance Statement of the main features of the internal control and risk
management systems ialation tothe process for preparing thedsp financial stements is consistent with

the Goup financial statements.

7 Our conclusion on other matters on which we are required to report by the Compahs2014 is
accompanied by another mattérOpinion on Corporate Governance Statement

S| 83 of 2010European Communities (Directive) 2006/46/EC Regulations 2490 been revokedybthe
Companies AcR014 (the Act)without replacing Regulation 5 of tho&egulations with an equivalent section

in the Act. Section 1373(7) is insufficiently clear to enable us to report. Consequently, we have not reported
under the requirements of section 1373(7) of the Act.

If Regulation 5 of SI 83 of 2010 had been included in the Act rather than section 1373(7), themiaur op
would have been as set out above, without reference to this matter.

Basis of our report, responsibilities and restrictions on use

As explained more fully in the Dir ec34cthe BréctorRars ponsi bi
responsil® for the preparation of the financial statements and for being satisfied that they give a true and fair

view. Our responsibility is to aud#nd express an opinion on the Group amin@any financial statements in

accordance with applicable law and Intéimiaal Standards on Auditing (ISAs) (UK and lIreland). Those
standards require us to comply with the Financi al Rep

An audit undertaken in accordance with ISAs (UK and Ireland) involves obtaining evidentdtabamounts

and disclosures in the financial statements sufficient to give reasonable assurance that the financial statements
are free from material misstatement, whether caused by fraud or error. This includes an assessment of: whether
the accounting glicies are ppropriate tothe Goup 6s circumstances and have be
adequately disclosed; the reasonableness of significaouating estimates made by thérdators; and the

overall presentation of the financial statements.

In addition, we read all the financial and néinancial information in the Annual Repoid identify material
inconsistencies with the audited financial statements and to identify any information that is apparently
materially incorrect based on, or materialhgonsistent with, the knowledge acquired by us in the course of
performing the auditlf we become aware of any apparent material misstatements or inconsistencies we
consider the implications for our report.

Whilst an audit conducted in accordance wittA$S(UK and Ireland) is designed to provide reasonable
assurance of identifying material misstatements or omissions it is not guaranteed to do so. Rather the auditor
plans the audit to determine the extent of testing needed to reduce to an appropriaigliole probability

that the aggregate of uncorrected and undetected misstatements does not exceed materiality for the financial
statements as a whole. This testing requires us to conduct significant audit work on a broad range of assets,
liabilities, income and expense as well as devoting significant time of the most experienced members of the
audit team, in particular the engagement partner responsible for the audit, to subjective areas of accounting and
reporting.
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I ndependent Audi t ersd RyamieHoldimgs plc{continmese)m b

Our report is made solely to theoOmpany 6 s me mb ein accordamee with sdrtmm 391 of the
Companies Act 20140ur audit work has been undertal@nthat we might state to theeGnpany és member
those mattes we are required to state to them in an audit
extent permitted by law, we do not accept or assume resjlitygio anyone other than the Company and the
Companyds member s as dorthiorepyprt, or forahe opinions weahawt fotmedw o r Kk

Sean Ob6Keefe

For and on behalf of

KPMG

Chartered Accountants, Statutory Audit Firm
Dublin, Ireland

July 24, 2015
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Presentation of Financial and Certain Other Information

As used herein, the term ARyanair Holdingso refer
refers to Ryanair Holdings or Ryanair Holdings together with its consolidated subsidiaries, astéxé con
requires. The term ARyanairo refers to Ryanair Li mi
together with its consolidated subsidiaries, unless t
the 12month period ended on Mzh 31 of the quoted yeal he tQdinary $hares r efthae s t o
outstandingpar value 0.635 euro cent per shar@ mmon st ock of the Company. Al l
herein are references to the RepuibéarereferandestbtheeUnitech d. Al |
Kingdom and all references to the fAUnited Stateso o
Ameri ca. References to AU.S. dollars, o fAdollars, o n$
refermces to AU. K. pound sterhénguorétcK. oAothadUARDO an
feuro, 0 Aeurosodo and fAeuro cento are to the euro, t
European Union (the AEUO), including I relandton Var i ous

Form 20F have been rounded and accordingly may not total.

The Company owns or otherwise has rights to the trademark Ryanabertain jurisdictions. See
Altem 4. I nf or mad Troamd eonma rtklse 0Colmhp asnyr epor t aslasdo 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 Standards Board
(AASBO) . Additionall vy, in accordance with its I egal
Standards Regulation (EC 1606 (2002)), which applies throughout the EU, the consolidated financial statements
of the Company must comply with Interitatal Financial Reporting Standards as adopted by the EU.
Accordingly, the Companyds consolidated financi al st
comply with International Financial Reporting Standards as issued by the IASB andta@teatianal Financial
Reporting Standards as adopted by the EU, in each case as in effect for the year ended and as of Mach 31, 201
(collectively referred to as Al FRS0O throughout) .

The Company publishes its consolidated financial statements in eurly. fdolédne convenience of the
reader, this report contains translations of certain euro amounts into U.S. dollars 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 U.S. dollars at the rates indicated or at any other rate. Unless
otherwise indicated, such U.S. dollar amounts have b@eslated from euro at a ratef G4l1.00 o0 $1. 377
$ 1. 00 258 tha officidl rate publistk by t he U. S. Feder al Reserve Board
AFeder al Reser ve PRamlheRederaldiReserdRate for e@alluy 222Bwas G0l1. 00 =

$1.0976 or $1.00 =0 ®111 See fAltem 30EXelyanignef oR anaatienteydrding 1 nf
hi storical rates of exchange relevant t Reviewhamd Co mp an
Prospectsod and Altem 11. Quantitative and Qfthel i tativ

effects of changes in exahge rates on the Company.
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Cautionary Statement Regarding ForwardLooking Information

Except for the historical statements and discussions contained herein, statements contained in this report
constitudeoikf ogwart dt e me nt SSectiomi2iAtof the UiS.hSecurities &at of h983, o

as amended (the fiSecurities Acto), and Section 21E o
(the AExchangtodkiton)d. sFatwmedts may includeojwectdsosu
fanticipate, 0 Ashould, o Aintend, 06 and similar expres:

the Company with the U.S. Securities and #orkinhpange Cc
statements. In addition, other ttein or oral statements which constitute forwhkroking statements have been
made and may in the future be made by or on behalf of the Company, including statements concerning its future

operating and financi al p er f o rexising markets, gdneral iddostmpamach y 6 s S
economic trends and the Companydés performance relat
requirements for capital expenditures and r4dapsl at ory

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 economy. frookiagl statements with

regard to the Co marumbeosassimpsanscensesning fetlreyevents and are subject to a
number of wuncertainties and other fact dhatcouldoaasey of w
actual results to differ materially from such statements. It is not redggmadsible to itemize all of the many

factors and specific events that could affect the outlook and results of an airline operating in the European
economy. Among the factors that are subject to chan
reailts are the airline pricing environment, fuel costs, competition from new and existing carriers, market prices

for replacement aircraft and aircraft maintenance services, aircraft availability, costs associated with
environmental, safety and security meas, terrorist attacks, actions of the lIrish, U.K., EU and other
governments and their respective regulatory agencies, fluctuations in currency exchange rates and interest rates,
changes to the structure of the euro, airport handling and access chiaggésnl, labor relations, the economic
environment of the airline industry, the general economic environment in Ireland, the U.K. and elsewhere in
Europe, the general willingness of passengers to travel, flight interruptions caused by volcanic agshseomissi

other atmospheric disruptions, factors affecting the
other factors discussed herein. The Company disclaims any obligation to update or revise anyldokiveyd

statements, whether as a esd new information, future events or otherwise.
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PART I
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 operatean ultralow fare scheduledairline serving shofhaul, pointto-point routes largely in
Europe from72 basetoai r ports across Europe, which together are 1
t hese bas e snformatereon thé CompadyRoutl e System, Scheduling and Fa
the lowfaresair travelmodel in Europe in the early 1990s. As of June 30, 2015, the Company offered] Gier
shorthaul flights per day serving approximately 1&8@ports largelyacrossEurope, with a fleet of more tharls
Boeing 737800 aircraft and six additional leased aircraft acquired on short term leasesuimmer of 20150
provide extra capacitt he Company al so holds a 29. 8d%ri hi,@icaisD ) i n Ace
has acquired through mar ket purchases following Aer Li
acquire the entire share capital of Aer Lingus hawen blocked by the European authoritigih the latest ruling
currently under appeal by Ryanafdn July 10, 2015Ryanair confirmed that the Board Ryanair Holdings voted

unani mously to accept the |1 AG offer for Ryanairds 29.
offer receiving merger clearance frotime European Commission (which was subsequently granted on July 15,

2015) For additional i nformati on,hd Other dinaficialt Iffarmatiéh Leg®dl i nanci a
Proceedingd Matters Related to InvestmentAher Li ngus. 0 A det diel €d mpasigroisp thiuc
be found in fAltem 4. I nformation on the Company. 0
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SELECTED FINANCIAL D ATA

The following tables set forth certain of the Comp
and for the periods indicated, financial information presented in euro in the table below has been derived from the
consolidated financial statements that are prepared in accordance with IFRS. The financial information for fiscal
2015 has been translatearin euro to US$ using the Federal Reserve Rate on March 31, 2015. This information
should be read in conjunction with: (i) the audited consolidated financial statements of the Company and related
notes thereto included i nanldt efmi nla8n cainmad (Reiv)i e taennd 5P.r oGpp

Income Statement Data:

Fiscal year ended March 31,

2015(a) 2015 2014 2013 2012 2011
(in millions, except perOrdinary Share data)

Total operating revenues................. $6,0730 05,6t u5,0 04,8 04,3 03,6
Total operating expenses................ $(49528) u (4,6 u(4,30(4,10(3,70(8,1
Operating iNnCOMe............ccoceveeuenne.n. $1,1202 G1, 04 U65: a7l G468: G48:
Net interest (EXpense)..........ccuue...... $(60.5 u(56 U( 6 ¢ a( 71 U ( 6 ¢ a( 6¢
Other noroperating (egense) incom¢  $(4.5) u(4. u(o a4 uli4 u(o
Profit before taxation...............c....... $1,055.2 0982 u59. 465! u63. 42
Tax expense on profit on ordinary

ACtIVItIES......vve e $(1243) aw(11¢ ua( 6¢ a( 81 a(7: U( 4¢
Profit after taxation.......................... $9309 usge66 u52: 056' 0561 037

Ryanair Holdings basic earnings pel
Ordinary Share (U.S. cents)/(euro
(o101 ) SRR $67.23 ua62. 0436, a39 ua38.

Ryanair Holdings diluted earnings p

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

(o1=T 0] ) SRR $67.09 062.46 U3 6 ua39 ua37. ua25
Ryanair Holdings dividend paid per

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

[o1=Y o1 TR $40.28 ua37. n/a ua34 n/a a33

25

[

Balance Sheet Data:

As of March 31,

2015(a) 2015 2014 2013 2012 2011
(in millions)

Cash and cash equivalents................. $1,2724 01,1846 al, 7 1w1,2 G2,7 42,0
Total aSSetS...uuviiiiieeeiiiee e $130883 012,11 us8,8 08,9 09,0 us8,>5
Longterm debt, including capital lease

obligations.........ccccoviiiiiiiic e $4,760.0 044316 03,0 u3,4 03,6 03,6
Sharehol deur.s.d..eqgu. $43341 040351 03,2 03,2 03, a2, 9
Issued share capital.......cccccccvvvvveeennee $9.3 us.7 U8 . ao. ao. ao9
Weighted Average Number of Ordinan

Shares......ccccoviieeiii e 1,384.7 1,384.7 14146 1,443.1 14737 14857
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Cash Flow Statement Data:

Fiscal year endedViarch 31,
2015(a) 2015 2014 2013 2012 2011
(in millions)
Net cash inflow from operating activitie $1,814.6 01,689.4 011,044.6 01,023.5 01,020.3 a78:
Net cash (outflow)/inflow from investing

ACHVILIES ... vvveeee e $(3,1022) u( 2, 8 a30ta(1,8 a(18 ua(47
Net cash inflow/(outflow) from financing
ACHVITIES ... $701.7 u65: 4(85 u(66 U(1l5 ua23:
(Decrease)/increase in cash and cash
equIValeNntS........uveeeeeeeeeeee e $(5859) u (514 uada8'a(1, 4 ua68iI U551

(a) Dollar amants are initially measured in euro in accordance with IFRS and then translated to U.S.$ solely for

convenience at the Feder al Reserve Rate on March 31,
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EXCHANGE RATES

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

U.S. doll @ayrs per 01.00

End of Average
Year ended December 31, Period (b) Low High
2000, i e e arrens 1.336 1.326 0 o}
120 PRSPPI 1.296 1.392 0 o}
2002, e 1.319 1.291 0 o}
2003, e a e 1.378 1.328 0 o}
2004 e 1.210 1.330
Month ended
January 31, 2015.........ooiiiii e o] o] 1.128 1.202
February 8, 2015.......ccuiiiiiiiiiieeeee e o] o] 1.120 1.146
March 31, 2015, ..cccciiiiiiiiiiee e o] o} 1.052 1.121
APl 30, 2015 . o] o} 1.058 1.117
May 31, 2015, ...ccciiiiiiiiee it o} 0 1.088 1.143
JUNE 30, 2015.. ...t o} 0 1.001 1.140
Period endeduly 24, 2015.............ccooeiiiiiiiiieeee e, 0 o} 1.085 1.115
UK.pounds ster(ding per a1l.

End of Average
Year ended December 31, Period (b) Low High
120 TS URPRRRN 0.857 0.858 0 o}
20 I PRSPPI 0.8% 0.868 o) o}
2002, e e e 0.811 0.811 o) o}
120 T PRSPPI 0.830 0.849 o) o}
2004, .. 0.776 0.806
Month ended
January 31, 2015.......coooii e o} o} 0.745 0.785
February 8, 2015........eiiiiiiiiiiiiee e o} o} 0.725 0.757
March 31, 2015........c.uuiiiieiiiiiir e o} 0 0.706 0.737
APIil 30, 2015, .uiiiiee e o} 0 0.713 0.736
May 31, 2015....ccciiiiiiiiee ittt o} 0 0.707 0.744
JUNE 30, 2015......cuiiiieee e o} 0 0.709 0.735
Period endeduly 24, 2015..........ccccieiieiiiiiiieeiieee e o} 0 0.694 0.721
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U.K. pounds sterling per U.S.$1.00)

End of
Year ended December 31, Period  Average (b) Low High
2000 ittt e 0.641 0.647 o} o}
2001 0.645 0.624 o} o}
2002 0.615 0.628 o} o}
2003 e b 0.603 0.639 o} o}
2004 e e 0.642 0.607
Month ended
January 31, 2015.. ... 0 o} 0.651 0.666
February 8, 2015........ccooviiiiie e 0 o} 0.645  0.665
March 31, 2015........cociiiieeiieee e e 0 o} 0.650 0.681
APFIL 30, 2015, ...t 0 o} 0.646  0.683
May 31, 2015, ..cciiiiiiiiiee e 0 o} 0.634  0.661
JUNE 30, 2015, ...t 0 o} 0.630 0.658
Period endeduly 24, 2015.........cccccvvvieiieeeeeecccceriiiiveeeee o} 0 0.640 0.651

(a) Based a the Federal Reserve Rate fare

(b) The average of the relevant exchange rates 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 BléRmlierg
(d) Based on the Federal Reserve Rate for U.K. poumlinste

AsofJuly24 2055, t he exchange rate between t10876&3$100 dol | ar

= 0011t the exchange rate between the U. Kl4l3ound 1s08r i n
U.K. £0.7077 and the exchangate between the U.K. pound sterling and the U.S. dollar was U.K. £1.0651%

or$1.00=UK.D6446For a discussion of the impact of exchange

t v

operations, see Altem l1llosQuast Abatut vManhdt QREbEKt at.i e
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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 der i ved cohsolidated finhneial sTatemenes prepared in accordance with IFRS and
certain other data, and are not audited. For definitions of the terms used in this table, see the Glossary in Appendix
A.

Fiscal Year ended March 31,

Operating Data: 2015 2014 2013 2012 2011

Operating Margin..........cccceevvvveeeeennaes 18% 13% 15% 14% 14%
Breakeven Load Factat...................... 72% 72% 70% 70% 72%
Avg.BookedPassenge.ur..Fa 47.05 46.40 48.20 45.36 39.24
Ancill ary Rev. per 15.39 15.27 13.43 11.69 11.12
Cost Per Book.ed..Pe¢ 50.92 53.61 52.56 48.90 43.59
Avg. Fuel Cost .per 2.34 2.45 2.38 2.07 1.76

Fiscd Year ended March 31,

Other Data: 2015 2014 2013 2012 2011
Revenue Passengers Booked.... 90,555,521 81,668,285 79,256,252 75,814,551 72,062,65¢
Booked Passenger Load Factor. 88% 83% 82% 82% 83%
Average Sector Length (miles).. 776 788 754 771 727
SectorsFlown.........ccccvvevieiiiinneen. 545,034 524,765 512,765 489,759 463,460
Number of Airports Served at

Period End.........ccvvvvveeviiiiinnnnne, 189 186 167 159 158
Average Daily Flight Hour

Utilization (hours)..................... 9.03 8.81 8.24 8.47 8.36
Staff at Period End..................... 9,394 8,992 9,137 8,388 8,560
Staff per Aircraftat Period End.... 31 30 30 30 31
Booked Passengers pgtaff at

Period End.........ccccovveeiiiiinnn, 9,640 9,082 8,674 9,038 8,418
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RISK FACTORS

Risks Related to the Company

Changes in Fuel Costs and Availability Affect the Campy 6 s . Reefaelidodtssare subject to wide
fluctuations as a result of many economic and political factors and events occurring throughout the world that
Ryanair can neither control nor accurately predict, including increases in demand, sudgsioasitu supply and
other concerns about global supply, as well as market speculatiile dl prices increased substantially in fiscal
years 2012, 2013 and 2Q1hey reduced significantly in the second half of fiscal 2@i&currentlyremain athese
lower levels.As international prices for jduel are denominatedinU.Sod | ar s, Ryanairdés fuel coc
to certain exchange rate risks. Substantial price increases, adverse exchange rates, or the unavailability of adequate
fuel supplies,including, without limitation, any such events resulting from international terrorism, prolonged
hostilities inthe Middle Eastor other oitproducing regions or the suspension of production by any significant
producer, may ad v e rimkdlity.\in the everd of &t fudR shartage resufliireg frgmr aaliSruption of
oil imports or otherwise, additional increases in fuel prices or a curtailment of scheduled services could result.

Ryanair has historically entered into arrangements providingufmstantial protection against fluctuations
in fuel prices, generally through forward contracts covering periods of up to 18 months of anticipated jet fuel
requirementsAs of July 24, 2015, Ryanair had entered into forward jet fuel (jet kerosene) contaetsing
approximately 9% of its estimated requirements for the fiscal year ending March 386, &0drices equivalent to
approximately $910 per metric ton. In addition, as of 24ly2015, Ryanair had entered into forward jet fuel (jet
kerosene) contrs covering approximately0% of its estimated requirements for thigchl year ending March 31,
2017 at prices equivalent to approximatelp$@er metric ton. Ryanair is exposed to risks arising from fluctuations
in the price of fuel, and movements heteuro/U.S. dollar exchange raecause of the limited nature of its hedging
program, especially in light of the recent volatility in the relevant currency and commodity markets. Any further
movements in fuel costs could have a material adverse effRtyoa nai r 6s f i nanci al per f or ma
further strengthening of the U.8ollar against the euro could have an adverse effect on the cost of buying fuel in
euro. As of July24, 2015, Ryanair had hedged approximatel9696f its forecasted fueklated dollar purchases
against the euro at a rate of approximately33 per euro for the fiscal year ending March 31, @Gind
approximately90% of its forecasted fuel related dollar purchases against the euro at a rate of approxitagely $
per euro fo thefiscal year ending March 31, 2D1

No assurances whatsoever can be given about trends in fuel prices, and average fuel prices for future years
may be significantly higher than current pricktanagement estimates that every $10 movement in the gfriae
metric ton of |jet fuel wi || immatti Ryanaakdagcoates by
hedging program for the 26%iscal year. There can be no assurance, however, in this regard, and the impact of fuel
prices on Ryanair 6s o prelessptonomged. Mheee alsot cannomize yasglrance thatr e

Ryanairdéds current or any future arrangements wil/l be a
or that Ryanair will not incur losses due to high fuel prices, either alone or in combination with other factors.
BecauseoRyanair 6s | ovuelflsaimedh aamge si tpolnacy, as well as Ryana

have a negative impact on yields, its ability to pass on increased fuel costs to passengers through increased fares or
otherwise is somewhat limiteddoreover, the expansion of Ryaa i r 6 s f | eet f orovaerdsttae pt e mb e r
resulted anaill likely continuetor esul t i n an increase, in absolute ter ms

Ryanair Has Seasonally GrouadAircraft. In recent years, in respse to high fuel prices, typically lower
winter traffic and yields and 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 Marchjhe winter of fiscalyear 205, Ryanair
grounded approximately S&ircraft (down from 70 in fiscal year 2014) and the Company intends to again ground
approximately 50 aircraft in fiscal 2016 Ryanairds policy of seasonally grot
While Ryanairseeks 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
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Additionally, Ryanairds growth has been | argely derg
winter capacitywhich may affect the overall future growth of Ryanair. Furthere while seasonal grounding does
reduce Ryanai rng sostsy ihdoes adi aveid fired eostasuidh as aircraft ownership costs, and it also

decreases Ryanairdés potenti al to earn ancillary revenu
negati vely af fredationsRigchudingts abdity to lataalt dlightpersonnelonly interested inyear

rounde mpl oy ment . Such risks could lead to negative eff e
operations.

Ryanair May Not Achieve All of the Expected Benefits of its Regamgedit Initiatives.Ryanair is in the
process of implementing a series of strategic initiatives that are expected to have a significant impact on its business.
Among other things, these initiatives include scheduling more flights to primary airgelisg flights via
corporateravelagent® n gl ob al distributimarkgsteqnsspacdSoandaadj g
yield management strategy with the goal of increasing load fadwrfiscal years 2014 and 201Ryanair
announced a ses of customeexperienceelated initiativess nder it s AAl ways Getting Bett
program including a new easido-navigate websitavith a fare finder facilitya mobile appreduced penalty fees,
more customefriendly baggage allowaes 24 hour grace periods to correct minor booking errors, the introduction
of allocated seating for all passengers and family, business traveler and group booking f&ailitedditional
i nformation on {tdmelsirformation anliteacConmpang St rae e gy 6. Al t hough <cus
to the measureshasfarb een positive and management expects these |
results over time, no assurance can be given that the financial impact of the initidlivespesitive, particularly
in the short to medium term. In particular, certain ofdtrategidnitiatives may have the effect of increasing certain
of the Companyos ¢ o s tard mdrketimg éxpedses) gvhileareduqging aricillarf ecessue
previously earned fronwvebsitesales and from various penalfgesand chargesAlthough the Company expects
that revenues from allocated seating will offset the reduction in ancillary revenues, there can be no assurance that

this will occur.Factors beg nd Ryanairdés control, including but not I
reactions, mar ket and economic conditions and other <c¢ch
to achieve some or all of the expected benefits efdhinitiatives. A relatively minor shortfall from expected
revenue |l evels (or increase in expected costs) coul d

financial performance.

Currency Fluctuati ons .Atholightha Compary is Geadqpaeened id BelafRleas u |l t s
significant portion of its operations are conducted in the U.K. Consequently, the Company has significant operating
revenues and operating expenses, as well as assetalalities, denominated in U.K. poundtesding. In addition,
fuel, aircraft, insurance, and some maintenance afidigs are denominated in USodl | ar s . The Compe
operations and financial performance can therefore be significantly affected by fluctuations in the valueskof the U.
poundsteling and the U.S. dllar. 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 inSJ dbllars.

Although the Company engages in foreign currency hedging transactions between the euro and the U.S.
dollar, between the euro and the U.K. pound sterling, and between the U.K. pound sterling and the U.S. dollar,
hedging activities cannot bepect ed to el i minate currency risks. See
Di sclosures About Market Risk. 0

The Company May Not Be Successful in Increasing Fares to Cover Rising BusinesRyaostis.operates
a lowfares airline. The success of itssmess 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 comparatively
low operating costs. In periods of high fuel costs, iRair is unable to further reduce its other operating costs or
generate additional revenues, operating profits are likely toFiatthermore, as part of its change in marketing and
airport strategy, the Company will expect increased marketing and athgerbosts along with higher airport
charges due to the increasing number of primary airports to which it opeRatasair cannot offer any assurances
regarding its future profitability. Changes in fuel costs and availability could have a materialeaittvypast on
Ryanai r 6Se ed Elie Company Faces Significant Price and Other Pressures in a Highly Competitive
Environment®Ctlhanh g@gevs ainml Fuel Costs and Availability Affe
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The Company is Subject to Legal Pradiegs Alleging State Aid at Certain AirporBormal investigations
are ongoing by the European Commi ssion into Ryanairéos
La Rochelle, Carcassonne, Cagliggirona and Reuairports. The investigains seek to determine whether the
agreementsonstitute illegal state aid under EU law. The investigations are expected to be compheite:doitate
2015, wi t h t he Eur odpcesians beldg appealable todhe &9 General C8atiwveen 2010 ah
2014 investigationsi nt o Ryanairo6s agreements with the Bratislav
Aarhus Dusseldorf (Weeze)Brussels(Charlero), Frankfurt(Hahr), Alghero and StockholniVasteis) airports
concluded with findings that thessmgreements contained no state aith 2014, he European Commission
announced findings of state aid to Ryanair in its arrangements with Pau, , Mumgsuleme Altenburg and
Zwei br¢gcken airports, order i ng 1®Rymidlianeof alegedstateaide Ryanair a t ot a
has appealetb the EU General Couthe decisions in thé&ngoulemeand Paucases, and is currently preparing
appeals of the remai ni n grocéedingehi® expgected ts take between twd bnd Soer ap p e
years. In addition to the European Commission investigations, Ryanair is facing allegations that it has benefited
from unlawful state aid in a number étionalcourt cases, including in relation to its arrangements with Fuankf
(Hahn) and Libeck airpts. Adverse rulings in theabove state aidnatters could be used as precedents by

competitors to challenge Ryanairdéds agreements with ot
strongly reconsider its growth strategy in relation to publistateowned airports across Europe. This could in turn
leadtoascainpack of Ryanairdés overalll growth strategy due t

available for development.

On July 25, 2012, the European Commission decided thateBRyan, al ong wi th Aer Lingu
Linguso) and Aer Arann, had been in receipt of unl awfu
identified beneficiary of the twtier air travel tax in place for flights departing from Irishparts between March
2009 and March 2011. Ryanair was the original complainant to the European Commission, alleging that the air
travel tax favored Aer Arann and Aer Lingus. Ryanair appealed the decision of the European Commission to the
EU General Codron November 14, 20120n February 5, 2015h¢ EU General Court partially annulled the
EuropeanC o mmi s s i odeds®n addhkl@hat the actual quantum of aid depended on the extent of pass
through of t hte paGsengers. Both dRyacand the@€@mmission have appealed the EU General

Courtds decision to the European Court of Justice. I n
Commi ssionbs appeal, in support of certaiaEuUopeardi ngs o
Commi ssionds 2012 decision, the I rish State was oblig:t
before the Irish courts, and initiated its claim in Ap
plus interestf om Ryanair in those proceedings. Foll owing th
European Commi ssionb6s deci sion, Ryanair applied for th
the I rish Stateds c aoshave iastrutk detyware stayad pending fhe dutcoena af the appeal

to the European Court of Justice. Ryanairdés proceeding

of the entire amount of the air travel tax paid during the period M20687 March 2011 on the basis of the two
tier nature of the tax being unlawful under EU law are pending.

No assurance can be given as to the outcome of these legal proseedimas to whether any unfaable
outcomes may, individually or in the aggatg, have an adverse effect on the results of opesatiofinancial
condition of Ryanair.

For addi tional i nformation, p | e a s/e0thers &imanciafi | t e m
InformatiorizL e g a | Proceedings. 0

The Company Faces Significant Price and OtAsgssures in a Highly Competitive EnvironmedRyanair
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 levetgjency and dependability of
service, name recognition, passenger amenities (such as access to frequent flyer programs), and the availability and
convenience of other passenger services. Unlike Ryanair, certain competitors avenséater stateontrdled flag
carriers and in some cases may have greater 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
EU-U.S. OpersSkies Agreement, which came into effect in March 2008, allows U.S. carriers to offer services in the
intra-EU market, whictcould eventually result in increased competition in the EU mafket.e @ .lIrtfoemation
on the Company Government RegulatiénLiber al i zati on of the EU Air Transport
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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 b traditional
airlines sometimes offer low 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 dfties low
model. The recent decrease in fuel prices may enable weaker, unhedged, airlines to pass through fuel savings via
lower fares. While Ryanair is hedged at levels that are expected to deliver unit cost savings over the next two fiscal
years, it is hedged at pricezat are above the current spot prices. There is no guarantee that lower fuel prices will
not lead to greater price competition and encourage new entrants to the market in the short to medium term.

Although Ryanair intends to compete vigorously and to asserights against any predatory pricing or
other similar conduct, price competition among airlines could reduce the level of fares and/or passenger traffic on
Ryanairés routes to the point where profitability may |

In addition to tradional competition among airline companies and charter operators who have entered the
low-fares market, the industry also faces competition from ground transportation (includirgpbaghrail systems)
and sea transportation alternatives, as businesdegsemational travelers seek substitutes for air travel.

The Company Will Incur Significant Costs Acquiring New Aircraft and Any Instability in the Credit and
Capital Mar kets Could Negatively I mpact RmsanRyadbai Adbs$ |
continued growth is dependent upon its ability to acquire additional aircraft to meet additional capacity needs and to
replace older aircraftRyanair had over 315 aircraft in its principle fleet by June 30, 2015haadorderedchn
additional372 new aircraft (a mix ofnewBoeing 737800 next generation aircraft and 7BIAX -200 aircraft)for
delivery during fiscal 208 to fiscal 2@4 pursuant to contrastwi t h t he Boeing Company (t
Cont madt é 2014 B o.eRyangirex@ettstb hagecapptoximately 520 operating aircraft in its fleet by
March 31, 2024, depending on the level of lease returns/dispésals. addi t i onal informatio
aircraft fleet and expansion plaAhisrcrsafetdildmredn AL tdmfD
Financial Review and Prospeid i qui dity and Capit al Resources. 0 There
expansion wil|l not outpace the growth of pastp®mweger tr a
to be greater than the expanded fleet can accommodate. In either case, such developments could have a material
adverse effect on the Companydéds business, results of o]

n
I

As a result of the 2018oeing Contract and 2@1Boeing Contract, the Company is expected to raise
substantial debt financing to cover all of the expected aircraft deliveries over the period from September 2014 to
November 2@3, including Ryanairds i ssuance badswith@ Byear®nomi | | i on
inJune 20l&and i ssuance of 0850.0 million in 1.125% unsecur
that areboth guaranteed by Ryanair Holdings.ur t her mor e, Ry anai r Gssecarddidébtto y t o r
pay for arcraft as they are delivered is subject to various conditions imposed by the counterparties and debt markets
to such loan facilities and related loan guarantees, and any future financing is expected to be subject to similar
conditions. Any failure by Rysir to comply with such conditions would have a material adverse effect on its
operations and financial condition.

Using the debt capital markets to finance @@mpany and the013and 2014Boeing Contrac requires
the Company teetain its investmentrgdecredit rating, (the Company has a BBBstable)credit rating from S&P
and a BBB+ (stable) credit rating from Fitch Ratingsere is a riskhat the Companwill be unable, or unwilling,
to access these markets if it is downgraded or is unabktdim its investment gradeedit rating andthis could
lead to a higher cost of finance for Ryanair.

Ryanair has also entered into significant derivative transactions intended to hedge its current aircraft
acquisitionrelated debt obligations. These dative transactions expose Ryanair to certain risks and could have
adverse effects on its results of operations and fi na
Di sclosures About Market Risk. O
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The Companyds GrowtdiRyMaywi EXpooeelrtatti@mnRi filave gr own
the lowfares operating modién Europe in the early 1990Ryanair intends to continue to expand its fleet and add
new destinations and additional f baoled passengewvolurhes tohe g o
approximatelyl 60.0million passengers per annum by March 3122@n increase of approximately% from the
approximately90.6 million passengers booked in the 2015 fiscal yelawever, no assurance can be given that this
tar get wi || be met. | f growth in passenger traffic anc
expansion of its fleet, Ryanair could suffer from overcapacity and its results of operations and financial condition
(including its ability to fund steduled purchases of the newceaft and related debtepayments could be
materially adversely affected.

Thecontinuede x pansi on of Ry an a,iatra éasdowkerthanar predouslyeagafthougla t i on s
in absolute terms it may be highespnbined withother factors, may also strain existing management resources and
related operational, financial, management information and information technology systems. Expansion will
generally require additional skilledersonnel equipment, facilities andgystems. An inability to hire skilled
personnelor to secure required equipment and facilities efficiently and in aeffesttive manner may adversely
af fect Ryanai r ifsgrowhipliads and sustainoor irciedse its prafitability.

Ry a nsaNew Routes and Expanded Operations May Have an Adverse Financial Impact on its Results.
Currently, a substantial number of carriers operate routes that compete with Ryanair, and the Company expects to
face further intense competition.

When Ryanair comnmmees 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, which may result in initial losses
that could have a mat er resalts of opmtens aswell as raquise@ substantial Rrgoamt a i r 6

of cash to fund. I n addition, tfdres segvicecwvdllrbe dreepted on nave s ur a n
routes. Ryanair also periodically runs special promotional fare campaigns,ticulparin connection with the
opening of new routes. Promoti onal fares may have the

yield and passenger revenues on such routes during the periods that they are in effect. Ryanair has ot signific
cash needs as it expands, including the cash required to fund aircraft purchases or aircraft deposits related to the
acquisition of additional Boeing 73800 and Boeing 73MAX -200 series aircraft. There can be no assurance that
Ryanair will have suffiient 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 turn be Snaitedl. Tie

Company Will Incur Significant Costs Acquiring Ne®ircraft and Any Instability in the Credit and Capital

Mar kets Could Negatively I mpact Ryanairés Ability to Ol
Ryanairés Continued Growth is Dependent on Access t
Subject to IncreaséAi r 1 i ne traffic at certain European airports

allocations. Each slot represents authorization to-¢délkkend land at the particular airport at a specified time. As

part of Rnt strategic mifiasives; vehicreinclude more flights to primary airports, Ryanair is operating to

an increasing number of slot coordinated airports, a number of which have constraints at particular times of the day.
There can be no assurance that Ryandiife able to obtain a sufficient number of slots at-slmbrdinated airports

that it may wish to serve in the future, at the time it needs them, or on acceptable terms. There can also be no
assurance that its nestot constrained bases, or the other-stm constrained airports Ryanair serves, will continue

to operate without slot allocation restrid@&®Goiveinment i n t he
Regulatio® S| ot s. 06 Airports may i mpose otlimésmonairqraét nosdlévelsy r estr
mandatory flight paths, runway restrictions, and limits on the number of average daily departures. Such restrictions

may limit the ability of Ryanair to provide service to or increase service at such airports.

Ry a n a iure@mowth alsb materially depends on its ability to access suitable airports located in its
targeted geographic markets at costs that are consiste
del ays Ryanairodés eaxcersssadaeoksaitrppogdrsvea ti metrtve future wou

A change in the terms of Ryanairés access to these fac
as a result of the expiration or termination of such armarget s and Ryanairoés failure t¢
terms or rates could have a materi al adverse effect on

For example ifduly 2012 the Spanish government increased airport taxes at the nyestairports, Barcelona and
Madrid, by over 100%, while smaller increases were implemented at other Spapisits As a result, Ryanair
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cancelled routes and reduced capacity on remaining routes from Madrid and Barcelona in response to the Spanish
gove nment 6s decision to double airport taxes at the t°
Information on the Compa#dyAirport Operationd Ai r por t Char § @éhe .Compade ls Subjécsto i

Legal Proceedings Alleging State Aid at Certaindior t so0 above.

The Companyds Acquisition of 29. 8% of Aer Lingus
Acquisition of Aer Lingus Could Expose the Company to. IRigking the 2007 fiscal year, the Company acquired
25.2% of Aer Lingus. The Company neased its interest to 29.3% during the 2008 fiscal year, and to 29.8% during
the 2009 fiscal year at a total aggregate cosd6f.2 million. Following the acquisition of its initial stake and upon
the approval of the Companyés sharehol der s, management
share capital of Aer Lingus. This 200fer was, however, prohibited hilie 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 Lingus. This decision has been affirmed on appeal. However, EU legislation mayrctien
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 impaamnarketprices of the forced sale of such a significant portion
of AerLi ngus® shares.

The United Kingdomés Office of Fair Trading (AOFTO)
it intenckedt o i nvestigate Ryanairés minority stake in Aer Li
investigationwas timebared.On June 15, 2012, the OFT referred the in
Aer Lingus to the U.K. Competition Commission (the ACoO

On June 19, 2012, Ryanannounced itshird all cashoffer to acquire all of the ordima shares of Aer
Lingus it di d not own at a angp mmediatelyocbommeénted Jabtificptiorr ordin
discussions with the European Commission for the purpose of preparing a mergeRfiamgir contended that,

pending the outcome ohte Eur opean Commi ssionés review of Ryanair 0:¢
cooperationdo between the EU and the Member St ates, an
Commi ssionédés investigati on oufshdulaohpaoceed Neveniheless,rAerLiygusst a k e
argued that the investigation should proceed and that
Enterprise Act 2002.

On July 10, 2012, the Compet it iwasmot@dmach of she O r ul ec
Enterprise Act, but nevertheless decided that its investigation of the minority stdéd@ioceed in parallel with the
European Commi ssi Ry® s affenidv &esliingug dntJuly?0@12 Ryhnair appealed thatter
part of the Competition Commi ssi on&d(si CA®M hegCompetitianh e UK
Commi ssionébés investigation was OnAwysEt8n2012 dne @AE rehdtedg t he
Ryanairds appetaHe a@ampfeotuintdi otnhaGQommi ssi onés investigat:i
European Commi ssionds investigation, but that the Comp
which could conflict with thesiEonopaearRy @olagost %2, dn Gs u
Ryanair appealed the CAT judgment to the UK Court of App&alDecember 2012, the Court of Appeejected
Ryanairdés appeal and subsequently t he nDeecampei3j20lR,on Co mm
Ryanair applied to the UK Supreme Court for permission to appeal the judgmentUK tGeurt of Appeal. The
UK Supreme Court refused permission to appeal on April 25, 2013.

On February 27, 2013 he Eur opean Commi ssi on quiredheierdire shkreé Ry ana
capital of Aer Lingus on thelaimed basis that it would bé&ncompatiblewith the EU internal marketRyanair
appealed this decision to the EU General Court on May 8, A03judgment of the EU General Court is expected
in 2016 andmay affirm or annul the decision of the European Commission.
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Foll owing the European Commi ssionds decision to piI
engaged with the Competition Commi sGniAugust £8,2018,vtlest i gat i
Competition Commissiorssued its final decisiom whichit foundt hat Ry anai r gaseitshb abilitg ho!l di n ¢
to exercise material influence over Aer Lingus a Imad ledfior may be expected to lead to a substantial lessening of
competitionin the markets for air passenger services between Great Britain and Ireldsa result of its findings,
the Competition Commissionrdered Ryanair to reduce its shareholding in Aer Lingustmore tharfive percent
of Aer Lingusd es KRygnae appealeddhigampetitipn Coinraigsian snal fdecision to the CAT
onSeptembeR3,2013. The CAT rejected Ryanair 6s 2330pghaCAT grantedlar c h 7
Ryanairper mi ssi on t o app damthe UK Baurt o Aped sThejUK Caunnef Appeatejected
Ry anai r 6os Felauarg 22a2015 On March 12, 2015, Ryanair applied to the UK Supreme Court for
permission to appeal the judgment of the UK Court of App@al.July 14, 2015the Supreme Court refused
permissim, bringing the appeal process against the Competit

On February 12, 2015, Ryanair applied to the Competition and Markets Aut{f@it§Ao) (formerly the
Competition Commission) for a review of its August 281 2@ ecision on the basis that the proposed offer by the
I nternational Airlines Group (Al AGo) for Aer Lingus, a
of circumstances which necessitated such review and the setting aside of the divestene@roJune 11, 2015 the
CMA adopted adecisione j ect i ng Ry atmbalAGd dreposedbidtamauad o @ material change of
circumstances and impag its divestment orderRyanair appealed tht decision andthe imposition of the
divestment oder to the CATOn July 15, 2015 the CAT dihasmsubmiteshd Ry anali
application for permission to appeal this ruling to the UK Court of Appeal.

On June 19, 2015IAG issued a formal offer for Aer Lingus Group plc. The offer,ickhwas
recommendd by the Board of Aer Lingus Group plc, consi sts
a u0.05 ordinary dividend (already paid in May 2015) .
shareholders, namely the Irish gowaent and Ryanair, and regulatory approval from the European competition
authorities.

On July 10, 2015Ryanair confirmed that the Board Byanair Holdings voted unanimously to accept the
| AG offer for Ryanairoés 29. 8% sulextrie thad bfféri recgiving merges e r Lir
clearance from the European Commission (which was subsequently granted on July 14, 2015).

For mor e information, s e e 0 QiHert Eimanciad .InforrRatiol begat i a | I n
Proceedingd Matters Relatedto Inget ment i n Aer Lingus. 0

Labor Relations Could Expose the Company to Riskariety of factors, including, but not limited to,

Ryanairds profitabil ity , raaydake it dfficut foaRyanairatd avadrircreasesitong p ol
salarylevele nd productivity payment s. Consequentl vy, t here ca
compensation arrangementéll not be subject to change or modification at any time. These stepdeath to

deterioration in laborelations in Ryanairand ou |l d | mpact Ryanairés business or
certain jurisdictions with above average payroll taxes and empl®yated social insurance costs, which could have

an impact on the availability and cost of employees in these jurisdio n s . Ryanairdéds crew in

generallyoperate on Irish contracts of employment on the lihaithose crew worknainly on Irish Territory, (i.e.

on board Irish Registered Aircraft). A number of challenges have been initiated by goveagemgiés in a number

of countries tahe applicability of Irish labolaw to these contracts, and if Ryanair were forced to concede that Irish
jurisdiction did not apply to those crew who operate from continental Europe then it could lead to increaged sal
social insurance and pension costs and a potential loss of flexibility. In relation to social insurance costs, the
European Parliament implemented amendments to Regulation (EC) 883/2004iwttiehmajority of jurisdictions,
imposes substantial soai insurance contribution increases for either or both Ryanair and the individual employees.
While this change to social insurance contributions relates primarily to new employees, its effect in the long term
may materially increase Company or employeé sad i nsurance contributions and coc
operate from those high cost locations, resulting in redundancies and a consequent deterioraionédtatiins.

For additional details se@ A Change i n EU Re doEmpldyerscandsEmplayeeoBa Insutance n
could Increase Costso bel ow.

57



Ryanair currenthconductscollective bargaining negotiations with groups of employees, including its pilots
and cabin crew, regarding pay, work practices, and conditions of employimenigh collectivebargaining units
call ed Empl oyee Repr es.daolowing mnegotatioothmmghthts ERCssysieripe R &llo )
of Ryanaid bases are covered by fotive or sixyearcollectiveagreements on pay, allowances andamsstvhich
fall due for negotiatiorat various datebetween 20dand2 02 1. Cabin crew at all of Rya
to long term collective agreements on pay, allowances and rosters, which expire in MarcBr20i7e19, 2009,
BALPA (the U.K pilots union)made a request for voluntary recognition under applicable U.K. legislation, which
Ryanair rejected. BALPA had thept i on of a p p b €antmap Arbitration tCbhnemitt&&iCKCO)6to
organize a vote on uni tsinrefevan bagaining unidsnas deyermRegddntlzeiCAG But pi | o
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 beocal#present the U.K. pilots in
negotiations over salaries and working conditions. Lim
or the altering of the publicbds perception yvydndRiyrabhsir
business, operating results, and financial conditiBro r addi

tional det ai |l s, see fi
Management and EmploygesSt a f f and Labor Rel ations. o0 Limitations o
staff or the altering of thep ubl i c6s perception of Ryanair generally <c
Companyb6s business, operating results, and financial c¢

The Company is Dependent on External Service Provi@@nair currently assigns its engine overhauls
ad Arotabled repairs to outside contractors approved u
for aircraft mai ntenance established by the European
assigns its passenger, aircraft gmdundhandling services at airports other than Dublin and certain airports in Spain
and the Canary |I|Islands to established externad servic
Maintenance and RepafHe avy Mai ntenanceo dgon don fhe tCenmmariyAirport | nf or ma
Operation®2Ai r port Handling Services. o

The termination or expiration of any of Ryanairds
negotiate replacement contracts with other service providers at comparable rateave@draterial adverse effect
on the Companydés results of operations. Ryanair wi ||
markets it enters, and there can be no assurance that it will be able to obtain the necessary facilities arat service
competitive rates. In addition, 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 lagl v beyond Ryanairés direct control. Ryanair
arrangements for the foreseeable future.

The Company is Dependent on Key PersorRgl.anai r 6s success depends to a
efforts and abilities fits senior management team, including Michaéld€ary, the Chief Executive Officer, and
key financial, commercial, operating and maintenggesonnell n Oct ober 2014, Mr . ObLear
year contract with the Companyhis contract can beetminated by either party givirntgvelve month$notice. See
iltem 6. Director s, S e n & GampeMatioraad Biradonst andaEmedutive @ffiders y e e s
Empl oyment and Bonus AgrRyaneaitr owsi t iu cMre.s sObalLl edails yd @p e n d
executive officers and other members of senior management to operate and manage effectively, both independently
and as a group. Al t hough Ry an addeabysandesame | ob its rothar seni@ g r e e me
executives contain necompetition and nordisclosure provisions, there can be no assurance that these provisions
will be enforceable in whole or in part. Competition for highly qualifiedsonnels intense, and either the loss of
any executive officer, senior manager, or other key eyga without adequate replacement oritiadility to attract
new qualifiedpersonnelc oul d have a materi al adverse effect upon
financial condition.

The Company Faces Risks Related to its Internet Reservati@ratiops and its Announced Elimination
of Airport Checkin Facilties. Ry anair 6s flight reser vatGDB8sasd nwbileapmmade t h
Although Ryanair has established a contingency program whereby the website is hosted in three cegiamase |
each of these locations accesses the same booking engine, &ieas#le cerar, in order to make reservations.
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A backup booking engine is available to Ryanair to support its existing platform in the event of a
breakdown in this facilityNonetheless, the process of switching over to the-bpaingine could take some time
and there can be no assurance that Ryanair would not suffer a significant loss of reservations in the event of a major
breakdown of its booking engine or other relasgdtemswhich, in turn, could have a material adverse effect on
Ryanairdés operating results or financial condition.

SinceOctoberl, 2009, all passengers have been required to use Internetichdéaternet checlin is part
of a package of measures imtied to reduce cheéh lines and passenger handling costs and pass on these savings
by reducing passenger airfares. Ryanair has deployed this system across its network. Any disruptions to the Internet
checkin service as a result of a breakdown in thevahtcomputersystems 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 tocathiers that provide standard
checki n facilities, which would negatively affect Ryanair

The Company Faces Risks Related to Unauthorized U
Screenscraperwelbse s gai n unaut hor i z e @ndbuaoking systemt extra® flightraadipriciigs we b s
information and display it on #ir own websites for sale to customers at prices wingy include hidden
intermed ary fees on top o tHoesRyptaliow any dush conamereia use & ytsawelzsite rand
objects to the practice of screenscraping also on the basis of certairplieggdles such as database rights,
copyright protection, etc. Ryanair ésirrentlyinvolved in a number of legal proagiags against the proprietors of
screenscraper websites in Ireland, Germartye Net her | ands, France, Spai n, It a
objective is to prevent any unauthorized use of its welRitanair does allow certain companies who operate fare
comparison(i.e. not reselling)websites to accesi$s schedule and fare information for the purposes of price
comparisonprovided they sign a license and use the agreed method to access thRydatar also permits
Travelport (trading as Galileo and Waspan), Amadeus and Sabre, GDS operatorprovideaccesst®Ry anai r 6 s
fares to traditional and corporate travel agendid@nair has received favorable rulings in Ireland, Germany and
The Netherlandsand unfavorable rulings in Spain, France and lialits actions against screenscrapers. However,
pending the outcome of these legal proceedings and if Ryanair wereuitinb&tely unsuccessful in them, the
activities of screenscraper websites could lead to a reduction in the number of customemokvidadetly on

Ryanairdés website and consequently to a reduction in R
be lost to Ryanair once they are presented by a screenscraper website with a Ryanair fare inflated by the
screenscrap& inte medi ary fee. This could al so a-fhresairlisesWhich af f ect

could negatively affect Ryanairds results of operation:

For additional det ai |l s, s 8 Otherfi Fintarciad If@matiord- Legah nc i a |
Proceedingd L e g a | Proceedings Against I nternet Ticket Touts. (

Ryanair is Subject To Cyber Security Risks And May Incur Increasing Costs In An Effort Toz#inimi
Those RisksAs al most al | of Ryanai ritdwebste, security breathiesocoukd expasee ma d e
to a risk of loss or misuse ofistomerinformation, litigation angotential liability. Although Ryanaitakes steps to
secureits website and management information sysgethe security measures it hagplemened nay not be
effective, and itssystems may be vulnerable to theft, loss, damage and interruption from a number of potential
sources and events, including unauthediaccess or security breaches, cyber attacks, computer viruses, power loss,
or other disruptie eventsRyanairmay not have the resources or technical sophistication to anticipate or prevent
rapidly evolving types of cyber attacks. Attacks may be target®yaair its customers and suppliers, or others
who have entrusteitl with information.

In addition, data and security breaches can also occur as a resulttethoital issues, including breaches
by Ryanair or by persons with whomtiss commercial relationships that result in the unauttentirelease of
personal or confidential informatio Any such cyber attack or other security issue could result in a significant loss
of reservations and custommsnfidence in the website and igsiness which, in turn, could have a material adverse
effect on Ryanair 6s orglgonant poteially emtailuthcursng significant litigatiorcor a | co
other costs.
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The Irish Corporation Tax Rate Could Risf he maj ority of Ryanairos prof
corporation tax at a statutory rateld.5%. Due to the size and scalkthe Irish governmef budgetary deficit and
although Ireland has exited h e i bwhicH was furidedoy a combinationof loans from the International
Monetary Fund and the European Union, thermainsa risk that the Irish government could increassh
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 than that applied by most of the other European Union
member states, and has periodicddBen subject to critical comment by the governments of other EU member
states. Although the Irish government has repeatedly publicly stated that it will not increase corporation tax rates,
there can be no assurance that such an increase in corporatiatesawill 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 woutl have an adverse impact on our cash flows, financial position and results of operations.

Change in ELRegulations in Blation to Employers and Employeectl Insurance Could Increase Costs.
The European Parliament passed legislation governing the payhemployee and employer social 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 caststddune 2012Ryanair pal employeeand employer
soci al insurance in the country under whose | aws the
either the WK. or Ireland. Under the terms of this ndegislation employees and employers must pay social
insurance in the countnyhere the employee is based. The legislation includes grandfathering rights which means
that existing employedse. those employed prior to the introduction of the new legislation in June 8042 be
exemptfrom the effects of this legislation forgeriod of 10 years up until 202Rlowever, both new and existing
employees who transfer from their present base location to a new base in another EUncaybhtyimpacted by
the new rules in relation to employee and employer contributions. Each ceuititity the EU has different rules
and rates in relation to the calculation of employee and employer social insurance contributions. Ryanair estimates
that the change in legislation will not have any initial material impadtsosalary costs although will have an
adverse impact over time the majority of jurisdictions in which Ryanair currently operates from

Ryanair is Subject to Taxudlits. The Company operates in many jurisdictions and is, from time to time,
subject to tax audits, which by theirtnee are often complex and can require several years to conclude. While the
Company is of the view that it is tax compliant in the various jurisdictions in which it operates, there can be no
guarantee, particularly in the current economic environment,ttall not receivetax assessments following the
conclusion of the tax audits. If assessed, the Company will robustly defend its position. In the event that the
Company is unsuccessful in defending its position, it is possible that the effectivéeta@maloyment and other
costs of the Company codTuHa Inraiteh i@drlpori atcirerm sTeax SRaet @ C

Risks Associated with thguro. The Company is headquartered in Ireland ésmdeporting currency is the
euro. As a result othe ongoing uncertainty arising from the Eurozone debt ciisi2012 there wasvidespread
speculationregarding the future of the Eurozone, including with regard to Ireland, the country in which the
Company is headquartered. To date, there have beerxitso feem the Eurozone. Although the economic
environment in Ireland has considerably improvedyehis still a risk of contagion spreading to theeaker
Eurozonemembers Greece in particular is a potential risk as negotiations arthendinal restructuing of their
existing debt program continue. Asanyinternational banks no longer have material exposure to Greek bonds or
Greek banksthe risk of contagion in the banking system as a result of Greek defaolv onsidered to be low but
should not beotally discountedin addition the UK government confirmed in May 2015 that it plans to hold a
referendum in relation to the UK&s continuing membersh
the EU, this could have a negative impact on ¢ued® value relative to the UK pound sterlingRyanair
predominantly operates to/from countries within the Eurozone and has significant operational and financial
exposures to the Eurozone that could result in a reduction in the operating performaRganair or the
devaluation of certain assets. Ryanair has taken cert&irmamagement measures to minieniany disruptions,
however these risk management measuresheaysufficient

60



The Company has cash and aircraft assets and delitidalthatare denominated inugo on its balance
sheet. In additionthe positive/negative matto-marketvalue of derivativebasel transactions are recorded ure
as either assets or liabilities bnh e  C o rbalamae ghieet)ncertainty regarding the future tife Eurozone could
have a materially adverse effect on the value of these assets and liabilities. In addition to the assets and liabilities on
Ryanairds balance sheet, the Company has a number of ¢
operating business including naaro revenues, fuel costs, certain maintenance costs and insurance costs. A
weakening in the value of thei® primarily againsU.K. poundsterling and U.Sdollar, but also against other non
Eurozone European currenciand Moroccan Dirhams, could negatively impact the operating results of the
Company

Recession, austerignd uncertainty in connection with the ewauld also mean that Ryanair is unable to
grow. TherecentEuropean recession and austerity measstittsn effect in several European countr@sild mean
that Ryanair may be unable to expand its operations due to lack of demand for air travel.

Risks Related to the Airline Industry

The Airline Industry Is Particularly Sensitive to Changes in Economic Qondit A Continued
Recessionary Environment Would NegaRyvaerbyr Ompapeéer Kyiaoa
airline industry in general are sensitive to changes in economic conditions. Unfavorable economic conditions such
as governmenausterity measures, the uncertainty relating to the Eurozone, high unemployment rates, constrained
credit markets and increased business operating costs could lead to reduced spending by both leisure and business
passengers. Unfavorable economic conditimugh as the conditions persisting as of the date hereof, also tend to

i mpact Ryanairés ability to raise fares to counterac
recessionary environment, combined with austerity measures by Europeanngemis; will likely negatively
i mpact Ryanairdés operating results. It could also rest

new airports and launch new routes and bases, and could have a material adverse impact on its finacial result

The I ntroduction of Government Taxes on Travel Cou
Have a Material Adverse Impact on Operatiofish e U. K. gover nment l evies an Air
£13 per passenger. The tax was previously set peEpassenger, but it was increased to £10 per passenger in 2007,
£11 in 2009, £12 in 2010 and subsequently to £13 in April 2012. The increase in this tax is thought to have had a
negative i mpact on Ryanair 6s o p gerfaes padandgrewtt i passengec e , bo
volumes. On December 3, 2014, the U.K. government announced that it is reducing APD for children under the age
of 12 years from May 1, 2015. It also announced that this reduction of APD will be extended to persoiiseunde

age of 16 years from March , 2016. I n 2008, the Dutch government int
shorth a u | f 1 i ght shautlflghtsi(wWitBdrawmwith edfettgfrom July 1, 2009). On March 30, 2009, the
Il rish government al so i nt r passengeesddepartingl fio Irighiairport$ onarauied Tax
l onger than 300 kilometers but subsequently reduced it
by the Irish government was abolished. In Germany, the government introduced an airepassenga x o f a8
January 2011 which was subsequently reduced to 07.50 i
an ecological air travel |l evy of U8 in January 2011.
(equivalenttoppr oxi mat el y 0 9The lalao govedmenti Birecedtly prdposed to increase the
muni ci pal taxes i n | deasioyhabyetbede@maden owever, no final

Ot her governments also have introdudnbodnatomronthey i ntr
Company Airport Operationd Ai r por t Charges. o The introduction of g

negative impact on passenger volumes, particularly given the current period of decreased economic activity. The
introduction of furthegovernment taxesdmavelacr oss Eur ope could have a materi a
results.
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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 authi@s arrestecand 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 increased security measures, which resultegassdingers being bodgarched, 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 through these airport security checks. As Ryaesift,

cancelled 279 flights in the days following the incide.l
40,000 passengers. In the days following the arrests, Ryanair also suffered reductions in bookings estimated to have
resultedn t he | oss of approximately 1.9 million of additioc

adverse events by initiating systemde fare sales to stimulate demand for air travel.

I n addition, reservat i on oppadmatRigla foraainuntber offddys igpthé¢ s t o
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 London on July 21, 2005 and June 29, 2@Dvhtatial impact
on bookings, there can be no assurance that future such attacks will not affect passenger traffic. Future acts of
terrorism or significant terrorist threats in markets that are significant to Ryanair, could have a material adverse

effed on the Companyb6s profitability or financi al condi t
those markets decl idhTe 20@l Terrorist dttacks on. the $Jpited Stales Had & Severe
Negative Impact on the InternationalfAl i ne | ndustryo bel ow.

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 commercial aircraft were
hijacked, hd a severe negative impact on the internatiaitéihe industry, particularly on U.S. carriers and carriers
operating international services to and from the United States. Although carriers such as Ryanair that operate
primarily or exclusively in Europe @ve generally spared from such material adverse impacts on their businesses, the
cost to all commercial airlines of insurance coverage for certainphacr t y | i abil i ties arising
terrorism increased dramatically after the Septemben 11t ac k s . See filtem 4. 61 nfor ma:
l nsurance. o0 I n addition, Ryanairds insurers have indioc
related insurance may exclude certain types of catastrophic incidents, such as certair lidofogical, chemical
or Adirty bombo attacks. This could result in the Com
insurance or selinsurance, which could lead to further increases in costs. Although Ryanair to date has included
increagd insurance costs in the ticket price charged to passengers, there can be no assurance that it will continue to
be successful in doing so.

Because a substantial portion of airline travel (both business and personal) is discretionary and because
Ryanair § 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 related to security,
insurance or related costs could havematerial 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 by the United States or EU nations or any relatedognic downturn may have a material adverse effect on
demand for air travel and thus on Ryanairés BWusiness,
Terrorism in the United Kingdom or Elsewhere in Europe Could have a Material Detrimergat Bff the
Companyo0 above

EU Regulation on Passenger Compensation Could Significantly Increase RelatedECb&egulation
(EC) No. 261/2004 requires airlines to compensate passengers (holding a valid ticket) who have been denied
boarding or whose flightas been cancelled or delayed more than 3 hours on arrival. This legislation, which came
into force on February 17, 200inposes fixed levels of compensation to be paid to passengers in the event of the
situations describedbove. In November 2009, theo@t of Justice of the EU in th8turgeoncase decided that
provisions of the legislation in relation to monetary compensation are not only applicable to denied boarding and
flight cancellations but also to flight delays (over three hours on arrival). ¥weuch provisions do not apply
when the flight cancellation or delay (over three hours on arrival), is caused for reasons outside of the control of the
airline (extraordinary circumstances)ch as unsafe weather conditions;tadffic control strikesdelays, unexpected
flight safety shortcomings, sabotage, aircraft manufacturing defeetsyrity risks, political instability. A recent UK
court case Huzar vs. Jetzheard in the UK Court of Appeal in May 2014 hegnsiderablynarrowed the
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6extr gorcdiirncaurms t a nThie saBewas eefemead doethe UK Supreme Court for a final appeal.

However in October 2014 the Supreme Court refused to hear the appeal on the grounds that it did not raise a point of

law of general public importance and becaths existing European Union law given by the European Court of

Justice Gturgeorcase) already provided a sufficient answer. As matters stand now only technical issues which can

be attributed to a manufacturing defect or sabotage will fall within thaa@xlinary circumstances defence. There

is one last bastion of hope in the form of yet another referral to the European Court of Vastider Lans v KLM

is asking for further clarification on the meaning of extraordinary technical defects. Thisvasideeard by the

Ninth Chamber of the European Court of Justice in May 2015 with a final decision expected before the end of the
year.The regulation calls for compensationio2 5 0 , G400, or U600 per passenger,
flightt AsRymmai r 6s average f | i ghi thdupperdimihfor sherhall Bightsi thelarmonnt 1 , 500 |
payable is generally 0250 per p a s stemhpws are alBoaentiledinog e r s s
flassistance, 0 i nand telephonegcallsp asawel as hatel acocokmodation 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 Companptiricur a significant increase in costs in the future

due to the impact of this legislation, if Ryanair experiences a large number of cancelled flights, which could occur as

a result of <certain type8Risk§ Relatedetthe Arlind ledystrgh dolcanic Ashc ont r o |
Emi ssions Coul d Affect the Company and Have a Materi
Operation6 bel ow

EU Regulation of Emissions Trading Will Increase CoSts November 19, 2008, the European Council of
Mini sters adopted | egislation to add aviation to the EL
This scheme, which had until then applied mainly to industrial companies, is-and#de system for CO
emissions to encourage industriesrtgprovetheir CQG, efficiency. Under the legislation, airlines are granted initial
CO; allowances based on historical performance and agffi@iency benchmark. Any shortage of allowances has
to be purchased in the open market and/or at government audtensost of such allowances in the context of the

Companybs energy costs are not materi al at current ma r
able to obtain sufficient carbon credits or that the cost of the credits will not have@aireadverse effect on the
Companyb6s business, operating results, and financial c¢

Vol canic Ash Emissions Could Affect the Company anc
Results of Operation®etween April 15 and April 20, 2010 anday 4 and May 17, 201& significant portion of
the airspace over northern Europe was closed by authorities as a result of safety concerns presented by emissions of
ash from an Icelandic volcano. Thikbsureforced Ryanair to cancé,490flights. In May2011, 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 66 flights.

Under the terms of Regulation (EC) No. 261/2004, described above, Rymmicertain 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 expénm@sarily for accommodation and food. Passengers
must also be given a-reuting option if their flight is delayed over three hours or if it is cancelled. Suautieg
options are not limited to Ryanair flights and other carriers must be considered if no suitable Ryanair flight can be
sourced. fpassenger elects for a r edoutinglopligdionsceasse.r 6 s r ei mbur s

Volcanic emissions may happen again and could lead to further significant flight cancellation costs which
could have a materi al a d v eial corditian e aesutts oboperationse Futhermgrea Ny 6 s
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 adverse effectomtipeacCny 6 s f i nanc
performance indirectly, as a consequence of changes in
risk of flight disruptions.

Any Significant OQut break of any Airborne Disease
Worldwide, there has, from time to time, been 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 outbrks of MERS, SARS, foeandmouth disease, avian flu and swine flu have adversely impacted
the travel industries, including aviation, in certain regions of the world, including Europe. The Company believes
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that if any influenza or other pandemic become®i®ein Europe, its effect on demand for air travel in the markets

in which Ryanair operates could be material, and it could therefore have a significantly adverse impact on the
Company. A severe outbreak of swine flu, MERS, SARS -émokmouth disease, @&an flu or another pandemic or
livestockrelated disease also may result in European or national authorities imposing restrictions on travel, further
damaging Ryanairdéds business. A serious pandetmgim coul d
the cancellation or | oss of bookings, and adversely af/

The Company is Dependent on the Continued Acceptance efatesvAirlines.Ryanair has an excellent
30 year safety recorth past yearshowever,accidents or other safetglated incidents involving certaotherlow-

fares airlines have had a negative impact on the publi
relating to the safety or reliability of lofares airlines (including accidents or negative reports from regulatory

authorities) could adversely i mpac tfaréeshidinepliketRlyanartasd per c e |
could have a materi al adv e raand eefukseofoperations. Ry anair 6s fi na

The Company Faces the Risk of Loss and LiabiRyanair has an excellent 30 year safety record,
however, it 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 consequent temporary or permanent loss from service. In addition, an accident or incident
could result in significant legal claimmagainst the Company from injured passengers and others who experienced
injury or property damage as a result of the accident or incident, including ground victims. Ryanair currently
maintains passenger liability insurance, employer liability insurarniczafi 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 @an be no assurance that the amount of insurance coverage will not need to be increased, that insurance
premiums will not increase significantly, or that Ryanair will hetforced to bear substantial losses from any
accidents not covered by its insuranégline insurance costs increased dramatically following the September 2001
terrorist att acks odm 200h Eerrodat Attacksdbn tBetUaitedeStates Hae & Severe Negative
| mpact on the I nternati onal claifms redulting é’omlan dcuaident inyercesadf 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 cept i on t hat Ry
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 airlicdnitigr. See
Altem 4. I nf or madli msuroann ctehbe f®doampdentyai | s of this regul
potential liability exposure of air carriessichas Ryanair. Although Ryanair has extended its liability insurance to
meet the regrements of the regulation, 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 efiegtaom ai r 6 s busi nes s,
results, and financial condition

Airline Industry Margins are Subject to Significant Uncertaiiitye airline industry is capital intensive and
is characterized by high fixed costs and by revenues that generally exhibit substantially greater elasticity than costs.
Although fuel accounted forpproximately 43% of total operating expenses in the 2015 fiscal year, management
anticipates t hat t his percent age amzhgngey i rFyel CGostsgamd f i ¢ a n
Avail ability Affect the Comp a ofedl figheasnotivaryssignifieaabtly with . The
the number of passengers flown, and therefore, a relatively small change in the number of passengers, fare pricing,
or traffic mix could have a disproportionate effect on operatingfiaadcial results. Accorihgly, a relatively minor

shortfall from expected revenue | evels could have a ma
perfor mance. See Altem 5. Operating and Financi al Revi
forprovi ding services to passengers occupying otherwise
susceptibility to price di sc odTheCompany F&eseSigrifiBantPkice anRel at e

Other Pressures in a Highly Competitve E i r on ment 0 above.
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SafetyRel at ed Undert aki ngs Co ulAdiatiegnfabtremties intEnrepe &dthp any 6 s
United States periodically require or suggest that airlines implement certain-reddeyl procedures on their
aircraft. In recentyears, the U.S. Federal Aviation Administration (filAA0) has required a number of such
procedures with regard to Boeing 78@0 aircraft, includingnajor modifications to implement changes to the take
off configuration warning lights, cabin pressuripatisystem, pilot system heating, fuel tank boost pump electrical
arcing protection, and the Eur Ryeaami €Codsmipodiiacryds sDatoal
required procedures imccordancevith FAA guidance and to perform such procedureslose collaboration with
Boeing. To date, all such procedures have been conduct
have not interrupted flight schedules nor required ar
However there can be no assurance that the FAA or other regulatory authorities will not recommend or require
other safetyrelated undertakings or that such undertakings would not adversely impact Byapeitating results
or financial condition.

There also aabe no assurance that new regulations will not be implemented in the future that would apply
to Ryanairds aircr arfRyaannadi rrdess uclots ti no fa nmaiinnctreenaasnée e or ot
current estimates. In addition, should Ryabar ai r cr af t cease to be sufficient
perception develop that Ryanairds aircraft are |l ess th
adversely affected.

Ri sks Related to Owner sylShapesamrADRsE he Companyds

EU Rules I mpose Restrictions on the OwnerE®Jhip of
Nationals, and the Company Has Instituted a Ban on the Purchase of Ordinary Shares-BY Nationals.EU
Regulation No. 1008/2008 requires thatprder to obtain and retain an operating license, an EU air carrier must be
majority-owned and effectively controlled by EU nationals. The regulation does not specify what level of share
ownership will confer effective control on a holder or holder®afinary Shares. The Board of Directors of Ryanair
Hol dings is given certain powers wunder Ryanair Hol ding
ensure that the number of Ordinary Shares held in Ryanair Holdings By blonn at iAd f ®lcd edfi Shar esd)
not reach a | evel t hat could jeopardize the Companyds
license, permit, consent, or privilege which it holds or enjoys and which enables it to carry on business as an air
car i er . The directors, from time to ti me, set a APer mi
Shares that may be owned by #Bd nationals at such level as they believe will comply with EU law. The
Permitted Maximum is currently set at 49.9% addition, under certain circumstances, the directors can take action
to safeguard the Companyb6s ability to operate by ident
(AADSs0) or Af fected Shares whi c htreag sucheOrdinarys $hares,cthet he n
American Depositary Receipts (AADRs0O0) evidencing such |

The Board of Directors may, under certain circumstances, deprive holders of Restricted Shares of their
rights to atted, vote at, and speak at general meetings, and/or require such holders to dispose of their Restricted
Shares to an EU national within as little as 21 days. The directors are also given the power to transfer such
Restricted Shares themselves if a holdds fai comply. In 2002, the Company implemented measures to restrict the
ability of nonEU nationals to purchase Ordinary Shares, andEidmationals are currently effectively barred from
purchasing Ordinary Shares, and will remain so for as long as tbstsietions remain in place. There can be no
assurance that these restrictions will ever be lifted. Additionally, these foreign ownership restrictions could result in
Ryanairdés exclusion from certain st ocyaffectitha macketrpgce i ndi c e
of the Ordinary Shares and ADR3n April 19, 2012, the Company obtained shatébr approval to repurchase
ADRs as part of its general authority to repurchase up to 5% of the issued share capital in the Conpamne Al t e m
10. Addtional Informatio® Limitations on Share Ownership by N&hU Nat i onal so0 for a det ai
restrictions on share ownership and the current ban on share purchasesshy mationals.
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As of June 30, 2015, EU nationals owned at least 54.2% af&yH o | d iOndmarydShares (assuming
conversion of all outstanding ADRs into Ordinary Shares).

Holders of Ordinary Shares are Currently Unable to Convert those Shares into American Depositary
Receiptsin an effort to increase the percentage ofliars capital 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 Sharestietiinfutice. Holders of
Ordinary Shares cannot convert their Ordinary Shares ADRs during this suspension, and there can be no
assurance that the suspemsEURues linpdsd Redrictions onbtlee Olvrierdshipeod . Sec
Ryanair Holdh g s 6 Or d i n ar yEU saticaalsersd thb @omphoynhas Instituted a Ban on the Purchase of
Ordinary SharesbyNeBU Nat i onal so6 above.

The Companybts Results of Oper dthieomlCompanybbuctetsal ¢s

havevariedgni fi cantly from quarter to quarter, and manageme
Operating and Financial Review and Prospe@se a s o n a | Fluctuations. o Among the f
are the airline demdlwesohomig doaditieng the seasonal inatuye oft aw travel, and trends in

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

discretionary, the industry tends to experience advénsadial results during general economic downturns. The
Company is substantially dependent on discretionary air travel.

The trading price of Ryanair Holdings6 Ordinary Sh:
response to quarterly variatonsn t he Companyds operating results and t
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. Thesadmarket fluctuations 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 has only occasionally detlgpecial dividends on both its Ordinary Shares and
ADRs. The directors of the Company declared on June 1, 2010 that Ryanair Holdings intended to pay a special
di vidend of approximately 0500 million, a mdetinf onl | owi ng
September 22, 2010 this special dividend was paid on October 1, 2010. Directors of the Company also declared on
May 21, 2012 that Ryanair Holdings intended to pay a s
million) and following shareholder approval at the annual general meeting on September 21, 2012 this special
di vidend was paid on November 30, 2012. I n June 2013,
shareholders over the following next two years. Theg@amy compl eted 0481.7 million
fiscal year 2014 (including just over 6 -backsimthelfiscd n ADR
year 2015. The Company had indicated on May 19, 2014 that it planned to pay a divéésid of up to
approximately 04520 million in the fourth quarter of f
annual general meeting on September 25, 2014, this special dividend was paid on February BvVad@ition, in
February ® 1 5 , Ryanair commenced a -hagk(programi(tdb beicampleten bydAugusir v s h
2015).The Company has made no further commitments in relation to the payment of dividends, share buybacks or
other shareholder distributions. Séel t e m a&ial Inferimatiod Other Financial Informatiah Dividend
Policy. o As a holding company, Ryanair Hol dings does
Ryanair.
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Increased Costs for Possible Future ADR and Share RepurcHasAsgril 2012, he Company held an
extraordinary gener al meeting (AEGMO) to aut fooupi ze t he
to 5% oftheissued share capitalf t he Company traded on the NASDAQ Stoc
April 2012, shareholers had only authorized tltirectorsto repurchase Ordinary Shares. As the ADRs typically
trade at a premium of 15% to 20% compared to Ordinary Shares, this may result in increased costs in performing
share busbacks in the future. In fiscal 2015, the Qmany bought back 10.9 million Ordinary Shares for

cancellatonas part of its overall share buyback. On June 20,
billion to sharehol ders over the following two years.
the fiscal year 2rOfiscdl yeam2d15. Oh May .19 20, thd Gompany had indicated that it
planned to pay a special dividend of up to approxi mate
following shareholder approval at its annual general meeting ori8bpt 25, 2014, this special dividend was paid
on Febrwuary 27, 2015. I n February 2015, -bRkprogamto ¢ o mmen

be completed by August 2015Fhe Company has made no further commitments in relation to the pawihent
dividends, share buybacks dher shareholder distributions.
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Item 4. Information on the Company
INTRODUCTION

Ryanair Holdings was incorporated in 1996 as aihgldompany for Ryanair Limited. The latter operates
an ultralow fare scheduleepassenger airline serving shbgdul, pointto-point routes between Ireland, the U.K.,
Continental Europe, andorocca Incorporated on November 28, 1984, Ryanair Limitedabeg introduce a low
fares operating modeh Europeunder a new management team in the ear/l.\y
Financial Review and Prospeéslii s t &g of Jurie 30, 2015Ryanair had a principal fleet ofver 315 Boeing
737-800 aircraftand six additional leased aircraft acquired on short term leases for the summerSopr2@ide
extra capacityRyanair Limited offered ovet,600scheduled shotaul flights per day serving approximatél90

airports | argely ¥%Rou®3ystdmo Icheduing and paedR o Bteee Byst em and Sch
for more details of Ryanairds route net wor RrSeaSoeat fil t em
Fluctuationso for information about the seasonality of

Ryanairrecorded a profit on ordinary activities after taxat n 8&6f7 million in the 2015 fiscal year, as
compared to a profit on o5228milianringthe2@l4 fiscaliyéar. €hss inardase®fr t a x a
approximately 66% was primarily attributable to a 1% increase in average fares, aimcté&se in passenger
traffic, a stronger load factor (up five points to 88%) and 11% fuel savings per passenger. Ryanair generated an
average booked passenger load factor of approximately 88% in fiscal 2015, compared to 83% in fiscal 2014, and
average bdoed passenger fare of U47.05 per passenger in the
year. The Company has focused on maintaining | ow opera
decrease from u53.61 in fiscal 2014).

Th e ma ackeptantes f Ryandiaré&s Isewvice is refli®&gtedi rasth
history of stimulating significant annual passenger traffic growth on the routes on which it has commenced service
since 1991. For example, the numbesdfieduled airline passengers traveling on Ryanair routes increased from 651
thousand passengers in 1986190.6 million passengers ifiscal 2015. Most international routes Ryanair has begun
serving since 1991 have recorded significant traffic growtthiet per i od f ol l owi ng Ryanair
service, with Ryanair capturing the largest portion of such growth on each route. A variety of factors contributed to
this increase in air passenger traffic, including the relative strength of the Irish,dddKEuropean economies in
past years. However, management believes that the most significant factors driving such growth across all its
European routes hafares pdliey amd itRsumenosdty to @ss conpetiters in terms of flight
punctualty, levels of lost baggage, and rates of flight cancellations.

The address of Ryanair Hol dingsé registered office
Par k, Swords, County Dublin, I rel and.ual Repat olCormp2B8 ny 6 s c o
is: Neil Sorahan, Chief Financial Officer (same address as above). The telephone numberli®435312 and
the facsimile number is +35B945-1213. Under its current Articles, Ryanair Holdings has an unlimited corporate
duration
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STRATEGY
Ryanairdés objective is to firmly establish itself
continued improvements and expanded offerings of itsfaras service. In the highly challenging curreperting
environment, Ryanair seeks to offer low fares that generate increased passenger traffic while maintaining a
continuous focusoncestont ai nment and operating effi c-teenrswaiegys. The
are:

Low Fares.Ry a nsdow ifates are designed to stimulate demand, particularly frortéenscious leisure
and business travelers who might otherwise use alternative forms of transportation or choose not to travel at all.
Ryanair sells seats on a eway basis, thus eliminatg minimum stay requirements from all travel on Ryanair
scheduled services. Ryanair sets fares on the basis of the demand for particular flights and by reference to the period
remaining to the date of departure of the flight, with higher fares typicadlygeld on flights with higher levels of
demand and for bookings made nearer to the date of departure. Ryanair also periodically runs special promotional
far e ¢ ampaRogtaSystemSSeledufingand Fé&rdsow and Wi dely Available Fare

CustomeServiceRyanairds strategy is to deliver the best c
According to the data available from the Association ¢
statistics, Ryanair has achieved better pumldy, fewer lost bags, and fewer cancellations than its peer group in
Europe. Ryanair achieves this by focusing strongly on the execution of these services and by primarily operating
from uncongested airports. Ryanair conducts a daily conference dhllaivport personnel at each of its base
airports, during which the reasons f-shipmeptare Hiscusded in st wa\
detail and logged to ensure that the root cause is identified and rectified. Subsequent (con}etplaysizand
short shipments are investigated by Ryanair ground operations personnel. Customer satisfaction is also measured by
regular online, mysterpassenger and by passenger surveys.

Ryanair is implementing a serie§strategic initiatives that aexpected to have a significant impact on its
customer service offering. Ryanair has also announced and introduced a series of aetdogerelated initiatives
under the fAAl ways Getting Better 0o c usdonavigeterwebsite pithai enc e
fare finder facility, a mobile app, reduced penalty fees, allocated seating and more cisémuler baggage
allowances and change policidgyanair has also introducdtiree important products that improits offer to
customers. &mily EXTRA offers families travelling with Ryanair a set of bundled ancillary discounts and 20% off
a third booking. Business PLUS offers business travelers a flexible ticket, airport fast track and priority boarding.
Ryanair Groups is designed for groupavelling togetherFurthermore, these custorregrvice related initiatives
include scheduling more flights fmrimary airportsselling flights viatravel agent®n GDS, increasing marketing
spendingto support these initiativesand adjiging the airlh e 8s yi el d management strate
increasing load factors and yield.

Frequent Pointo-Point Flights on ShorHaul RoutesRyanair provides frequent poitt-point service on
shorthaul routes to primary, secondary and regional airportsnoh around major population centers and travel
destinations. In the 2015 fiscal year, Ryanair flew an average route length of 776 miles and an average flight
duration of approximately 1.83 hours. Shbaul routes allow Ryanair to offer its low fares aneltient service,
while eliminating the need t oflight meals andl eovies) otherevisesespacteg A f r i
by customers on longer flights. Pciatpoint flying (as opposed to htdndspoke service) allows Ryanair to offer
direct nonst op routes and avoid the costs of providing At h]
baggage transfer and transit passenger assistance.
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Low Operating CostsMa na g e men t believes that Ryanairaéay operat
European schedulgghssenger airline. Ryanair strives to reduce or control four of the primary expenses involved in
running a major scheduled airline: (i) aircraft equipment costs; (ii) personnel costs; (iii) customer service costs; and
(iv) airport access and handling costs:

Aircraft Equipment CostRy anai r 6s primary strategy for controlli

operating a single aircraft type. Ryanai-800scurrent

Ry anai r 6us acquisitidn iofmemoBoeing 7800s has already and is expected, through the end of

fiscal 2019, to increase the size of its fleet and thus increase its aircraft equipment and related costs (on an

aggregate basis). In fiscal 2019, when the Boeing88¥is scheduled to go out of production, Ryanair

will become the launch customer for the new Boeing-W3VX -200 aircraft, which is designed to replace

the Boeing 73800, and will purchase up to 200 of such aircraft through the end of fiscal 2024 (including

100 firm and 100 option aircraft). The purchase of aircraft feosingle manufacturer enables Ryanair to

limit the costs associated with personnel training, maintenance, and the purchase and storage of spare parts

while also affording the Company greatélexibility in the scheduling of crews and equipment.

Management also believes that the terms of Ryanair¢

Se&Afircrafto below for additional information on Ry

Personnel CostsRyanair edeavors to control its labor costs by seeking to continually improve the
productivity of its already highly productive work force. Compensation for personnel emphasizes
productivity-based pay incentives. These incentives include sales bonus paymentbdardosales 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 working hours.

Customer Service CostRRyanair fas 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. Managementeatipts to

obtain competitive rates for such services by negotiating -oxexd, multiyear contracts. The
development of its own Internet booking facility has allowed Ryanair to eliminate travel agent
commissions. As part of its strategic initiatives, anthe fA Al ways Getting Bettero
progr am, t he Company has broadened i ts di stributd.i
Travelport (Galileo and Worldspan), Amadeus and Sabre at nominal cost to the Company. Direct sales via

the Ryana website and mobile app continues to be the prime generator of scheduled passenger revenues.

Airport Access and Handling CostRyanair attempts to control airport access and service charges by
focusing on airports that offer competitive prices. Managemme bel i eves t hat Ryanairos
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 facilities, although the recent change ynbstrateg

the Company may see it access more primary airports, which typically have higher airport charges and
greater competition along with slot limitatior®econdary and regional airports also generally ddaoe

slot requirements or other operating riesions that can increase operating expenses and limit the number

of allowed takeoffs and landingsRyanair further endeavors to reduce its airport charges by opting, when
practicable, for less expensive gate locations as well as outdoor boarding atiaénsthan jetways, which

are more expensive and operationally less efficient to use. In addition, since October 2009, Ryanair has
required all passengers to cheolon the Internet. This requirement was instituted to reduce waiting times
atairportsand peed a passengerdés journey from arrival at
reduce airport handling costs. Ryanair has also introduced a cHeag§el@e, which is payable on the

Internet at the time of booking and is aimed at reducieghthmber of bags carried by passengers in order

to further reduce handl i n@ Riske Reladed to She e€Compahfhe m 3 . R
Company Faces Risks Related to its Internet Reservations Operations and its Announced Elimination of
AirportChecki n Faci lities. 0
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Taking Advantage of the Internéb 2000, Ryanair converted its host reservation system to a new system,
which it operates under a hosting agreement with Navitaire that was extended in 2011 and will terminate in
November 2019. As part d¢fie implementation of the reservation system, Navitaire developed an Internet booking
facility. The Ryanair system allows Internet users to access its host reservation system and to make and pay for
confirmed reservations in real time through the Ryar@in. website. After the launch of the Internet reservation
system, Ryanair heavily promoted its website through newspaper, radio and television advertising. As a result,
Internet bookings grew rapidly, and have accounted for the vast majority of resesvat@rthe past several years.

In May 2012, Ryanair further upgraded the reservation system to offer more flexibility for future system
enhancements and to accommodate the future growth of Ryanair. In November 2013, Ryaoaiched its

website inanew easier to use, format t hat reduced the numbe
initiatives were also introduced, including a fare finder facility which enables customers to easily find the lowest
fares. The new @AMy Resawhiahi allotvs customérsstd seeutely store tlseie pevsonal and

payment details, has also significantly quickened the booking process and made it easier for customers to book a
flight. The Company also launched a new mobile app on July 15, 2014, whidah imsithpler and easier for

customers to book Ryanair flights. In May 2015, an upgraded mobile app, which is native to both Android and IOS,

was launched. This upgraded app is more reliable and stable than previous versions of the app and enhances the
expg i ence for customers accessing our website via mobi
customer experience program, will endeavor to improve its website and mobile app through a series of ongoing
upgrades.

Commitment to Safety and QualityaMtenance.Safety is the primary priority of Ryanair and its
management . This commitment begins with the hiring ar
maintenance personnel and includes a policy of maintaining its aircraft in accowd#im¢be highest European
airline industry standards. Ryanair has not had a single passenger or flight crew fatality as a result of an accident
with one of its aircraft in its 3@ear operating history. Although Ryanair seeks to maintain its fleet inta cos

effective manner, manage ment -cdsbaeratingstiategy o ¢hk arda®of safety, e nd R
maintenance, training or quality assurance. Routine aircraft maintenance and repair services are performed primarily
by Ryanair, at Ryandirs mai n bases, but are also performed at ot

approved under the terms of a European Aviation Safet.y
performs heavy airframe maintenance, but contracts withr pidsgies who perform engine overhaul services and

rotable repairs. These contractors also provide similar services to a number of other airlines, including Southwest
Airlines, British Airways, Air France and Alitalia.

Enhancement of Operating Resultsathgh Ancillary Service®yanair distributes accommodation services
and travel insurance primarily through its website. For accommodation (hotels, villas, apartments, hostels etc.)
services, Ryanair has a contract with Bookings.com to market hotels dleivgebsite booking process. Ryanair
also offers airport transfers and car park services through its website and onboard its aircraft. In addition, until July
2, 2015, when Hertz ended its contract at short notice, Ryanair marketed car hire for He&tweissite. Ryanair is

currently seeking an alternative car hire partner. Anc
tot al operating revenues in boéeAahcitlhlear2y) 1S5e ramidc e2s001 4b eflic
Operatirg and Financial Review and ProspécResults of OperatiodsFiscal Year 2015 Compared with Fiscal
Year2014 Anci |l | ary Revenuesd for additional i nformation.

Focused Criteria for GrowthBuilding on its success in the IrelatdK. 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 opportunities for continued growth by: (i) using aggressive fare promotions to
increase load factors;Xinitiating additional routes in the EU; (iii) initiating additional routes in countries party to a
European Common Aviation Agreement with the EU that are currently served by-bagtehigheifare carriers;
(iv) increasing the frequency of service itgexisting routes; (v) starting new domestic routes within individual EU
countries; (vi) considering acquisition opportunities that may become available in the future; (vii) connecting
airports within its existi negstablishingtnew based;, and (X} initiating meiva n g u | «
routes not currently served by any carrier.
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Responding to Market Challengés.recent periods, and with increased effect in the 2012, 2013 and 2014
fiscal y e a r dares HRsinass model tacegbdtamtial pressure due to significantly increased fuel costs
and reduced economic growth (or economic contraction) in some of the economies in which it operates. The
Company has aimed to meet these challenges by: (i) grounding (approximately 50 i20id:ar0 in fiscal 2014
and 80 in fiscal 2013) aircraft during the winter season; (ii) disposing of aircraft (lease hand backs totaled four in the
2013 fiscal year and eight in the 2014 fiscal year with none handed back in fiscal 2015); (iii) contbltingrid
other costs, including through wage freezes for-fight crew personnel in fiscal 2011 and fiscal 2013, selective
redundancies and the introduction of Internet cHadk fiscal 2010; and (iv) renegotiating contracts with existing
suppliers, aports 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 Company to earn
profits in any per i otdnd RiSkeFactod IRisks Related to thee GomplamChangesia
Fuel Costs and Availability oAhefGompany MayeNotBe Buyraessfuldns Re s u
Increasing Fares and Revenue€tver RisingBusiness Cosi$

In recent years, in response to@erating environment characterized by high fuel prices, typically lower
seasonal yields and higher airport charges and/or taxes, Ryanair has adopted a policy of grounding a certain portion
of its fleet during the winter months (froMovemberto March indusive). In the wintermonths of fiscal 2014 and
fiscal 2015 Ryanair grounded approximately abrcraftand 50 aircraft respectivend e Company noted in May
2015that it intends to groundpproximately 5Qaircraft during the winter months of fiscaD26. While seasonal
grounding does reduce the Companyds operat i dightandost s, i
nonflight revenuesDecr easi ng the number and frequency of flight
labor reldions, including its ability to attract fliglgersonneinterested in fultime employmentSe e Al t em 3. K i
Informatiord Risk Factord Ryanairhas Seasonally GrouadAircraft. 0
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ROUTE SYSTEM, SCHEDULING AND FARES

Route System and Scheduling

As of Juy 24, 2015, the Company offered over 1,600 scheduled -$iamit flights per day serving
approximately 190 airports largely throughout Europe, and flying approximately 1,600 routes. The following table

list s Ryanairds operating bases:
Operating Bases
Alghero Dusseldorf (Weeze) Manchester
Alicante East Midlands Marrakech
Athens Edinburgh Marseilles
BadenBaden Eindhoven Milan (Bergamo)
Barcelona (Girona) Faro Palermo
Barcelona (El Prat) Fez Palma Mallorca
Bari Frankfurt (Hahn) Paphos
Berlin Gdansk Pescara
Bologna Glasgow (Prestwick) Pisa
Bournemouth Glasgow International Ponta Delgada
Birmingham Gothenburg Porto
Bratislava Gran Canaria Oslo (Rygge)
Bremen Kaunas Rome (Ciampino)
Brindisi Krakow Rome (Fiumicino)
Bristol Lamezia Seville
Brussels (Charleroi) Lanzarote Shannon
Brussels (Zaventem) Leeds Bradford Stockholm (Skavsta)
Budapest Lisbon Tererife South
Cagliari Liverpool Thessaloniki
Catania London (Luton) Trapani
Chania London (Stansted) Valencia
Cologne Madrid Warsaw (Modlin)
Cork Malaga Wroclaw
Dublin Malta Zadar
SeeNote 17, iAnal ysis of operating revenues and se
statements included in Item 18 for more information regarding the geographicatsels of t he Companyo6s
Management s objective is to schedule a sufficient

satisfy

d e ma n d-faréscservic® Ryamaa scheduies demantures on its most popular routes at frequent

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

As part of Ryanairds fnAl ways Getting Beedbrehigh cust o
frequency and business friendly timings between Europe:
During the 2015 fiscal year , Ryanair opened 143 n

Factor® Risks Related to the CompahyRy anai r 6s
mpact

Financi al |

on | ts Resul
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Low and Widely Available Fares

Ryanair offers low fares, with prices generally varying on the basis of advance booking, seat availability
and demand. Ryanair sells seats on awag bass, 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, tickets are generallgamaelable and nerefundable and must be paid for
at the time of reservation.

Ryanairdés discounted fares are fAcapacity controll ec
each flight to each fare category to accommodate projected demand for seats atecbtelf 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 well as its-utchiace fas are
attractive to both business and leisure travelers.

When | aunching a new rout e, Ryanairdés policy is to
significantly | ower than ot her c aopeiatsngmsafginl owest fares,

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
have the effectaf ncr easing | oad factors and reducing Ryanairos
during the periods they are in effect. Ryanair expects to continue to offer significant fare promotions to stimulate
demand in periods of lower activity during offpeak times for the foreseeable future.

MARKETING AND ADVERTISING

Ryanairdés primary marketing strategy is to emphasi z
servicewhich hasrecenff been enhanced by Ryanairds fAAl waysn Getti ncg
doing so, Ryanair primarily advertises its services in national and regional media across Europe. Inwaddigen

topical advertising, social media, press confererama$ publicity stunts. Other marketing activities include the
distribution of advertising and promotional material and cooperative advertising campaigns with otheelnted|

entities, including local tourist boards. Ryanair also regularly contactdepesgistered in its database to inform

them about promotions and special offers.
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RESERVATIONS ON RYANAIR.COM

Passenger airlines generally rely on travel agents (whether traditional or online) foriaasigpiértion of
their ticket sales and pay travel agents commissions for their services, as well as reimbursing them for the fees
charged by reservation systems providers. In contrast, Ryanair requires passengers to make reservations and
purchase ticketslirectly through the Company. The vast majority of such reservations and purchases are made
through the website Ryanair.com. Ry a n ad Strateigy Takinper ef or e
Advantage of the I nternento above for additional i nfor mi

In May 2012, Ryanair further upgraded its reservation system in order to facilitate the continued expansion
of the airline. The upgraded system gives the Company the ability to offer more enhancements to passengers, as the
new platform is far more flékle in terms of future development. Under the agreement with the system provider,
Navitaire, the system serves as Ryanairds core seating
system functions, Ryanair pays transaction fees thatearerglly based on the number of passenger seat journeys
booked through the system. Navitaire also retains a-bpdbooking engine to support operations in the event of a
breakdown in the main system. Over the last several years, Ryanair has introducetlea of Internebased
customer service enhancements such as Internet-ahepkority boarding service and limited reserved seating
since January 2012 (with fully allocated seating intro
cusbmer experience progransince October 2009, Ryanair has required Internet einefck all passengers. These
enhancements and changes have been made to reduce wai't
arrival at the airport to boardinas 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 handling costs. On Apyit014, the Company entered into an agreement with Travelport
which operates the Galileo and Worldspan GDS. In October 2014, the Company entered into an agreement with
Amadeus and an agreement was al so concloyded hwi tCo mpamrye
fares (except for the three lowest fare categories) will be distributed on the GDSs systems. Ryanair has negotiated an
attractive per segment price and expects to sell tickets via travel agents at no commission to a mix of largely
busines/corporate travelers. See Iltem 3. Key Informalidtisk Factord Risks Related to the CompahyRyanair
Faces Risks Related to UnauthorizedoUse of I nformati on

AIRCRAFT
Aircraft

As of June 30, 2015Ryanair had a principal fleet afver 315 Boeing 737800 aircraft andix additional
leased aircrafacquired on short term leases for the summer 06 20rovide extra capacityhe principal fleet
was composed oBoeing 7378 00 fAnext g e neachahtvingl898 e at s cr KfaanaiddBbés fl ee
Boeing 737800s at March 31, 2019 he Company expects to have an operating fleet comprising approximately
520 Boeing 737s at March 31, 20 depending on the level of lease returns/dispoddiss operang fleet will
comprise a mix of Boeing 73300s and Boeing 73MAX -200 aircraft. The 73MAX-200 aircraft, which will start

being delivered during fiscal 2020, have 197 seats.

Between March 1999 and March 2015, Ryanair took delivery of 359 new Boeiir@ @30 Ainext
generationo aircraft under its contracts with Boeing al

Under the termsfahe 2013 Boeing Contract, Ryanais agreed to pchase the 183 new Boeing 7800
aircraft over a fiveyear period fromfiscal 2015 to 201, with delivery beginning in September 20Ihe new
aircraft will benefit from a net effective price not dissimilar to that under the 2005 Boeing Contract which was
approved by shareholders in 2005ndier the termsfahe 2014 Boeing Contract, Ryandias agreed to pchase up
to 200 new Boeing 73KIAX-200 aircraft (100 firm orders and 100 aircraft subject to option) over ayéeae
period fromfiscal 2020 to 2024, with delivery beginning in August 20IBe new aircraftill be used on new and
existngrait es t o grow Ryanairés busi ness.
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The Boeing 738 00 r epresents the current g e n e #oartediumn o f Bo
range aircraft and seail89 passengers. Thiaasic price (equivalent to a standadist price for an aircraft of this
type) for each of the Boeing 7800 series aircraft is approximately UB$ million and thebasicprice will be

increased f offrurcreirshad chdo febquwiepgment , a th@millioh penngw atrcaaft, ap pr o x i
which Ryanair has asked Boeing to purchase and install on each wéwtarcraft. In additonan @A Escal ati o
Factoro wild.l be applied to the basic price to reflect

Index between the time thmasic price was set in the 2013 Boeing Contract and the period 18 to 24 months prior to
the delivery of any suchew aircraft.

Boeing has granted Ryanair certain price concessions as part of the 2013 Boeing Contract. These will take
the form of credit mmoranda to Ryanair for the amount of such concessions, which Ryanair may apply toward the
purchase of goods and services from Boeing or toward certain payments, other than advance payments, in respect of
the new aircraft. Boeing and CFMI (the manufactum the engines to be fitted on timew aircraft) have also
agreed to provide Ryanair with certain allowances for promotional and other activities, as well as providing certain
other goods and services to Ryanair on concessionary terms. Those credit mamnaocpromotional allowances
will effectively reduce the price of eaalewa r cr af t payable by Ryanair. As a r
purchase price of theew aircraft net of discounts received from Boeing) of eaelw aircraft will be signifiantly
below the basic price mentioned above. The effective price applies tevalbircraft due for delivery from
September 2014.

The Boeing737-MAX-200 represents the newest generation of Boeing's 737 aircraft. It is atshort

medium range aircraft argbats 197 passengeeightmor e t han Ryanair 6s éasicpgscei ng 189
(equivalent to a standard list price for an aircraft of this type) for each of the BtintdAX -200series aircraft is
approximately US$102 million and thaasic price will be increased for certain "buykmrnished" equipment,

amounting to approximately US$1.6 million peew arcraft, which Ryanair has asked Boeing to passh and

install on each of the newreraft. In addition an fiEscalation Factarwill be applied to thebasicprice to reflect

increases in the Employment Cost Index and Producer Price Index between the thasidhece was set in the

2014 Boeing Contract and the planned monttigdifvery of any such newraraft.

Boeing has granted Ryanaiertain price concessions as part of the 2014 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 Boeing or toward certain ptsyrather 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 other activities, as preilidisg certain
other goods and services to Ryanair on concessionary terms. Those credit memoranda and promotional allowances
will effectively reduce the price of eaatew arcraft payable by Ryanair. As a result, the "effective price" (the
purchase pde of the New Aircraft net of discounts received from Boeing) of eaeharcraft will be significantly
below thebasicprice mentioned above. The effective price applies toel arcraft due for delivery from August
2019.

For additional details on thBoeing contracts, scheduled aircraft deliveries and related expenditures and
their financing, as well as the terms of the arrangements under which Ryanair currently leases 51 of the aircraft in its
operating fleet, see il tewandPospefdgh e mqat dng yamac dFiCapndiadal RI

The Boeing 737 is the worldés most widely wused comr
the Boeing 737800s being the most recent in current production, with theM/8X -200 not expectkto enter the
market until 2019.

Management believes that its strategy, to date, of having reduced its fleet to two generations of an aircraft
type enables Ryanair to limit the costs associated with personnel training, the purchase and storageanfsspare p
and maintenance. Furthermore, this strategy affords Ryanair greater flexibility in the scheduling of crews and
equipment.
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The Boeing 73800s are fitted with CFM 58B engines and have advanced CAT Il Autoland capability,
advanced traffic colligin avoidance systems, and enhanced grquagimity warning systems. The Boeif@7-
MAX-200CFM LEAP-1B engines which, combined with the Advanced Technology winglet and other aerodynamic
improvements, will reduce fuel consumption by upatgproximately18% on a per seat basompared to the
Boeing 737800si n Ry anairés configuration aapproximatdygd®e oper ati on

The Boeing 73"™AX-200 aircraft could impact the Company insofar as the residual value of its Boeing
737-800 aircaft could be reduced when it enters production, currently expected to be in late 2019.

At March 31, 2015, the aver age-8@iflectovasixfydarssage of t he
Training and Regulatory Compliance

Ryanair currently owns and operatesif Boeing 737800 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
(ACAEOQ) . The second simul at or wa sh sinaldtarswere éetiverédrin th2 0 0 4 , W
2008 fiscal year. In September 2006, Ryanair entered into a new contract with CAE to purchase B737NG Level B
flight simulators. Two such simulators were delivered in the 2009 fiscal year. In December 2014, Ryanair entered
into a new contract with CAE to purchase B737NG Level D flight simulators, two for delivery in fiscal 2016, with
an option to purchase a third simulator. In May 2015, Ryanair purchased a Boei@0raifcraft which will be
used primarily for pilot traimg purposes but will also be used to back up the operation during the peak summer
period.

Management believes that Ryanair is currently in compliance with all applicable regulations and EU
directives concerning its fleet of Boeing 7800 aircraft and wilcomply 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 safeglated undertakings that could adverselyampt t he Companyds
of operations or financi al odoRisld FattdroRisks RElatesl tofthle tAidim 3 . Ke
Industryd SafetyRe |l at ed Undertakings Could Affect the Companyo6s

ANCILLARY SERVICES

Ryanair provides various ancillary services and engages in other activities connected with its core air
passenger service, including nfiight scheduled services, Interreflated services, and the-fiight sale of
beverages, food, and meecm d i s e . See Ailtem 5. Oper ati nogResalis @f Fi nanc
Operationd Fiscal Year 2015 Compared with Fiscal Year ®®nci | | ary Revenueso for addi
As part of its nofflight scheduled and Internetlated services, Ryainaincentivizes ground service
providers at many of the airports it serves to levy correct excess baggage charges for any baggage that exceeds
Ryanairdés published baggage all owances and to collect
and conditions. Excess baggage charges are recorded-fiighbecheduled revenue.

Ryanair primarily markets accommodation services and travel insurance through its website. For hotel and
accommodation services, Ryanair has a contract with Bookings.corarket hotels during the booking process on
its website and Ryanair receives a commission on these sales. In addition, until July 2, 2015, when Hertz ended its
contract at short notice, Ryanair marketed car hire for Hertz via its website. Ryanair igtlgweeking an
alternative car hire partner.

Ryanair also sells bus and some rail tickets onboard its aircraft and through its website. In addition, Ryanair
markets car parking, attractions and activities on its website, with the latter having gone iofligdit in spring
2012.

Ryanair sells gift vouchers on its website, which are redeemable online. In May 2009, Ryanair started to

offer its passengers the possibility of receiving an SMS (text message) when booking, at a modest fee, to inform
them of tkeir flight confirmation details.
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I'n April 2009, Ryanair signed a contract wi t h Wet
customers who have a UK, Spanish, Irish, Dutch or French billing address a retail discount dratkasbgram.
In April 2011, Ryanair began to sell advertising on its boarding cards. In April 2015, a boarding card redesign along
with increased passenger volumes allowed for further growth in this area.

In fiscal year 2012, Ryanair rolled out handheld Electronic Point of(SGleEP OS0) devi ces acro
network. These EPOS devices replaced manual and paper based systems on board the aircraft. The EPOS device
enables cabin crew to sell and record theiboard sales transactions more efficiently and generate vastlyvietpro
management sales reporting. The EPOS device also issues bus and rail tickets and tickets for tourist attractions. A
new version of the EPOS device is being rolled out in sunofi2d15.

In fiscal year 2011, Ryanair began offering reserved seatingéantene extra legroom seats on each
aircraft for a fee on certain routes and this feature was rolled out to all routes in fiscal year 2012. In February 2014,
Ryanair introduced fully allocated seating on each of its flights. Passengers can, for apremash, reserve
seats at the front of the aircraft and at the overwing exits. All other seats can be reserved for a lower fee. In the
event a passenger does not wish to purchase an allocated seat, a random seat will be allocated during the booking
proces.

In November 2013, the Company launched a new website which reduced the number of clicks to make a
booking. At the same time, the Company reduced the exposure of certain other ancillary products during the
booking process on the website which had a meganpact on sales along with a reduction of certain penalty fees
and charges at airports. The Company anticipates that the reduction in revenues arising from these changes will be
offset by the increased revenues arising from allocated seating andinoweenhanced selling opportunities that
will arise from the digital personali zatd RskFaotérd of f er s
Risks related to the CompahyRyanair May Not Achieve All of the Expected Benefits of its Recenttjia
Initiativeso.

MAINTENANCE AND REPAIRS
General

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

Ryanairdés quality assurance department deal s with
with Part 145. The European Aviation Safety Agency (fAE
September 28, 2003; through the adoptioiRefulation (EC) No. 1592/2002 of the European Parliament, and its
standar ds superseded t he previous Joi nt %GAvernnzehti o n Au
Regulatio®2Re gul at ory Authoritieso bel ow.

Ryanair is itself an EASA Part 14pproved maintgance contractor and provides its own routine aircraft
maintenance and repair services. Ryanair also performs certain checks on its aircraft, incleitiotg,ptaily, and
transit checks at some of its bases, as well @hetks at its Dublin, London {&sted), Glasgow (Prestwick),
Bremen, Kaunas and Frankfurt (Hahn) facilities. Since December 2003, Ryanair has operated a hangar facility at its
base at Glasgow (Prestwick) in Scotland, where boetthécks and €hecks are performed on the fleet of Boeing
737-800 aircraft. The facility performs up to fourdbecks per week and Ryanair has recently opened a rew C
check hangar facility in Kaunas, Lithuania where it carries out between one and two -ibletkd per week,
enabling Ryanair to perform all ofégtheavy maintenance that is currently required on its Boeingd@@7leet in
houseln January 2014, Ryanair opened another single bay hangar facility in Kaunas.
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Ryanair opened a fivbay hangar and stores facility at its London (Stansted) airport b&setaber 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 has 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 training. Ryanair carries
out A-checks and line maintenance in itsgde-bay aircraft hangar facility in Bremen. Ryanair has also entered into
a 30year soletenancy agreement with Frankfurt (Hahn) airport and has taken acceptance dbaythengar and
stores facility that also incorporates a thay simulatoitraining center. This facility was completed in January
2011 and allows Ryanair to carry out additional line maintenance includoigeéks.

Maintenance and repair services that may become necessary while an aircraft is located at some of the other
airports servedby Ryanair are provided by other Part dafproved contract maintenance providers. Aircraft return
each evening to Ryanairodés bases, where they are examin
145approved companies.

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 -B8D0 fleet itself. Ryanair opened a new thbag maintenance hangar
at Glasgow (Prestwick) airport in winter ZDto accommodate the additional maintenance requirements arising
from its expanding and aging fleet and opened a nesheck facility in Kaunas in January 2013 to carry out light
C-checks.

Ryanair contracts out engine overhaul service for its Boeing8@37aircraft to General Electric Engine
Services pursuant to a 4@ar agreement with an option for a-yi€ar extension, which was signed in 2004 and
subsequently extended for three years to November 30, Z0i& comprehensive maintenance contract provides
for the repair and overhaul of the CFM36B s eri es engines fitted to-800he firs
aircraft, the repair of parts and general technical support for the fleet of engines. On June 30, 2008, the Company
finalized a contract for arsilar level of coverage and support for the engines on all of its aircraft that have been or
were 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 i@egoverhaul prior to the expiry of the current contract with GE,
Ryanair has decided, at this time, not to take up its option to have engines delivered with aircraft after October 2010
covered by this contract. General Electric Engine Services mainlyitss€art 148approved repair facility in
Cardiff, Wales for this work, but also uses the KLM Part-approved facility in Amsterdam, and its Part 145
approved facility in Celma, Brazil. By contracting with experienced Partapfiioved maintenance proeid,
management believes it is better able to ensure the quality of its aircraft and engine maintenance. Ryanair assigns a
Part 145certified mechanic to oversee all heavy maintenance and to authorize all engine overhauls performed by
third parties. Mainteance providers are also monitored closely by the national authorities under EASA and national
regulations.

Ryanair expects to be dependent on external service contractors, particularly for engine and component
maintenance, for the foreseeable futurewitbstanding the additional capabilities provided by its maintenance
facilities at Dubl i n, Gl asgow (Prestwick), London (St
Informatiord Risk Factord Risks Related to the Compahyrhe Company Is Dependennh External Service
Providers. o
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SAFETY RECORD

Ryanair has not had a single passenger or flight crew fatality in ife@0operating history. Ryanair
demonstrates its commitment to safe operations through its safetfyndrgrocedures, its investment in safety
related equipment, and its adoption of an internal open and confidential reporting system for safety issues. The
Company6s Board of Directors also has a safdésugs. commi t
Michael Horgan, a Company director, is the chairman of this committee and reports to the Board of Directors.

Ryanairés flight crew training is oriented toward
Management System to cover all asgeof flight operations. Threat and Error Management (TEM) is at the core of
all flight crew training programs. Ryanair maintains full control of the content and delivery of all of its flight crew
training, including initia] recurrent, and upgrade phas@d training programs are approved by the Irish Aviation
Aut hority (the @Al AAO) , which regularly audits operati
compliance with EU legislation.

All of the Boeing 737800s that Ryanair has bought committed to buy are certified for Category IlIA
landings (automatic landings with minimum horizontal visibility of 200 meters and a 50 feet decision height). The
Boeing 737MAX-200, scheduled for delivery in 2019, will include flight deck enhancemeatved from
Ryanair's experience with the Boeing 7370 and Boeing 73800 fleets.

Ryanair has a comprehensive and documented Safety Management System. Management encourages flight
crews to report any safetglated issues through the Safety Alert IhitReport reporting program, which is
available online through Ryanairodés Crewdock system. Ry
which affords personnel the opportunity to report directly to tlight Safety Officer any event, erroror
discrepancy in operations that they do not wish to report through standard reporting channels. The confidential
reporting system 1is designed to increase management 0s
personnel in their dato-day operatias. Management uses the information reported through all reporting systems to
modify operating procedures and improve flight operation standawdiditionally, Ryanair promotes the use of
CHIRP, a confidential reporting system that is endorsed by the UK @& an alternative confidential reporting
channel.

Ryanair has installed an automatic data capturing system on each of its Boei@@078ircraft which
captures and downloads aircraft performance information for use as part of Operational Flight Distaingon
(OFDM) which automatically provides a confidential report on variations from normal operating limitations
detected during the course of each flight. The purpose of this system is to monitor operational trends and inform
management of any instanckam operational limit being exceeded. By analyzing these reports, management is able
to identify undesirable trends and potential areas of operational risk, so as to take steps to rectify such deviations,
thereby ensuring adhetystandards. t o Ryanairés flight saf

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 respecobf this aircraft. The damage that it suffered was such that the aircraft was not repaired,
although Ryanair has retained ownership of it for certain parts and for training purposes.

80



AIRPORT OPERATIONS
Airport Handli ng Services

Ryanair provides its own aircraft and passenger handling and ticketing services at Dublin Airport. Third
parties provide these services to Ryanair at mo s t ot h
ticketing, passenger an@t@aft handling, and ground handling services at many of these airports in Ireland and the
U.K., while similar services in continental Europe are generally provided by the local airport authorities, either
directly or through sulcontractors. Managementtempts to obtain competitive rates for such services by
negotiating multiyear contracts at fixed prices. These contracts are generally scheduled to expire in one to five
years, unless renewed, and certain of them may be terminated by either partyhe#faepiry upon prior notice.
Ryanair wild/l need to enter into similar agreemé&nts in
Risk Factor8 Risks Related tothe Companf he Company | s Dependent on Externa

During 2009,Ryanair introduced Internet cheak for all passengers and also introduced kiosks at certain
airports for the provision of other services. The Company has these kiosks in operation at many of its key bases.

Airport Charges

As with other airlines, Ryanaimust pay airport charges each time it lands and accesses facilities at the
airports it serves. Depending on the policy of the individual airport, such charges can include landing fees, passenger
loading fees, security fees and parking fees. Ryanair pteta negotiate discounted fees by delivering annual
increases in passenger traffic, and opts, when practicable, for less expensive facilities, such as less convenient gates
and the use of outdoor boarding stairs rather than more expensive jetwayshé&lesgrthere can be no assurance
that the airports Ryanair uses will not impose higher airport charges in the future and that any such increases would
not adversely affect the CompanyO6s operations.

As a result of rising airport charges and the introductio o f an Air Travel Tax of
departing from Irish airports on routes | onger t han 3
Ryanair reduced its fleet at Dublin airport to 13 during winter 2010 (down from 22 in summer 2083 ianginter
2008).The introduction of the aforementionédO tax likely had a negative impact on the number of passengers
traveling to and fromlreland The Dublin Airport Authority (ADAAO0) rep
25% from 30 millionin 2007 to 23 million in 2012Ryanair believes that this is partly reflective of the negative
impact of the tax on lIrish travel. Ryanair called for the elimination of the tax to stimulate tourism during the
recessionRyanair also complained to the Eueaymn Commission about the unlawful differentiation in the level of
the I rish Air Travel tax between routes within the EU.
introduced on all routes. In May 2011, the Irish Government announced tauld abolish the Air Travel Tax,
and the tax wasiltimately abolished on Aprill, 2014 No assurance can be given that the tax will not be
reintroduced in the future at similar levels or higher levels, which could have a negative impact on dera&nd for
travel.

The Greek government planned to introduce similar taxes; however, it has now cancelled plans to introduce

these taxes. The German government introduced an 08 pa
or shorthaul passengers and a passeng t ax of u2s5 for al | departing passe
Europe and northern Africa. The 08 tax was reduced to
introduced an ecological air 0l ey 2013,etheyregiandl Wall8on e f f e ¢t
Government in Belgium announced a U3 passenger travel

this tax was later abandone@he Moroccan government has also introduced a similar tax (equivalent to
appr« i mat el y 09) Theltalian gévprnnent sa2certlyproposed to increase the municipal taxes in
Italy by 02, ddtisiombasget beenmade.f i n al
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In March 2007, the discount arrangement formerly in place at London (Stansted} &erpunated,
subjecting Ryanair to an average increase in charges of approximately 100%. The increase in these charges, which
was passed on in the form of higher ticket prices, had a negative impact on yields and passenger volumes in the
winter, resultiy i n Ryanairodés decision to ground seven aircra’
complaints with the OFT and the Competition Commission, calling for the Hueadf the British Airports
Aut hority plc (ABAAO) mo nompettibrnyin thenLdndon kimorts market.oTtheu@FTi on o
referred the matter to the Competition Commission, which found that the common ownership by BAA of the three
mai n airports in London negatively aff ecamg®AAcdhptepet i ti o
Civil Aviation Authority adversely impacted competition. In March 2009, the Competition Commission ordered the
breakup of BAA. In October 2009, London (Gatwick) was sold to Global Infrastructure Partners for £1.5 billion.
Following a dedy caused by various appeals by the BAA, the BAA proceeded to sell Edinburgh Airport in April
2012, and London (Stansted) airport to Manchester Airports Group plc in March 2013. Following the December
2003 publication of t he nlAirpdrt Cagaoity ia thenSoghedstiosEngihd, theeBAR ap e r
in 2004 announced plans to spend up to £4 billion on a -yedti project to construct a second runway and
additional terminal facilities at London (Stansted) airport with a target opening date &f Rgdnair and other
airlines using London (Stansted) support the principle of a second 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 drport costs approximately doubling from current levels. In May 2010, the BAA announced that it would not
proceed with this £4 billion progranOn January 10, 2014, the UK Civil Aviation Authority completed its
regulatory investigation intaarket power drmination for passenger airlines in relation to London (Stansted). It
found that London (Stansted) did not enjoy substantial market power in the market for the provision of airport
operation services to passenger airlines, and as such declicedtitne toregulate the airport. On September 16,
2013, Ryanair announced that it had agreed a 10 year growth agreemeltawithester Airports Group plc, the
owners of London (Stansted), in relation to an expansion of capacity at London (Stansted) in resigmificant
airport charge reductions for the incremental passenger volumes deliv@ned this 10 year growth deal expires,
Ryanairmay be subject to increased airport chargekondon (Stanstedas the airporis no longer subject to
regulation.

Seefil t em 3. RRiskskRel&tea totthe CanpdnRy anai r 6s Conti nued Gr owth

Access to Suitable Airports; Charges for Airport Acce
Informatioriz Other Financial Informatidri Legal Procedingé2EU State AidRel at ed Prfarceedi ng
information regarding | egal proceedings in which Ryane

airports are being contested.
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FUEL

The cost of jet fuel accounted for appro mat el y 43 % and 46% of Ryanairés t
fiscal years ended March 31, 2015 and 2014, respectively (in each case, this accounts for costs after giving effect to
the Companyés fuel h e d giting gosts wHibi agcountedefar approximatedyx0bS% amtle s d e
0.3% of total fuel costs in the fiscal years ended March 31, 2015 and 2014, respectively. The future availability and
cost of jet fuel cannot be predi ct-tcks policytinfits its abjlitytbe gr ee o
pass on increased fuel costs to passengers through increased fares. Jet fuel prices are dependent on crude oil prices,
which are quoted in U.S. dol |l ar s. I'f the value, of the
expressed in euro, may increase even absent any increase in the U.S. dollar price of jet fuel. Ryanair has also entered
into foreign currency forward contracts to hedge again
Qualitative Disclsures About Market RiskFor ei gn Currency Exposure and Hedgin

Ryanair has historically entered into arrangements providing for substantial protection against fluctuations
in fuel prices, generally through forward contracts covering periods of up to h&éhsnof anticipated jet fuel
requirements. As of Julg4, 2015, Ryanair had entered into forward jet fuel (jet kerosene) contracts covering
approximately 90% of its estimated requirements for fiscal 2016 at prices equivalent to approximately $910 per
metric ton. In addition, as of Julg4, 2015, Ryanair had entered into forward jet fuel (jet kerosene) contracts
covering approximatelyy0% of its estimated requirements for fiscal 2017 at prices equivalent to approximately
$657 per metric ton, and had not ergd into any jet fuel hedging contracts with respect to its expected fuel
purchases beyond that p er i0Ridk FachH® &Risk§ Relatednto e Colpdyy | nf or n
Changes in Fuel Costs and Avail abi |.iQuantitatvé dne Qualitatvd e Co mp

Disclosures About Market RiskF u e | Price Exposure and Hedgingo for add
fuel costs and the Companybés related hedging activiti
Opeaating and Financial Review and Prosp8cEscal Year 2015 Compared with Fiscal Year ZDHu e | and Oi l
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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 consequent temporary or permanent loss from service. In addition, an accident or incident
could result in significat legal claims against the Company from injured passengers and others who experienced
injury or property damage as a result of the accident or incident, including ground victims. Ryanair maintains
aviation thirdparty liability insurance, passenger lidtyilinsurance, employer liability insurance, directors and
officers liability insurance, aircraft insurance for aircraft loss or damage, and other business insurance in amounts
per occurrence consistent with industry standards. Ryanair believes its tesooaerage 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 substsseisiflom
accident s. Ryanairdéds insurance does not cover <c¢laims f
closed and aircraft are grounded, such & ®RisksRetatedito r space
the Airline Industryi Volcanic Ash Emissions Could Affect the Company and Have a Material Adverse Impact on
the Companyds Rewhch resiltedffom ®fganic ash theonorthern European airspace during
April and May 2010

The cost of insurance cowgye for certainthigbar ty | iabilities arising from
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 @ein the absence of any alternative coverage, provided
by the Irish Government at p@eptember 11, 2001 levels of coverage on the basis ofgapsenger surcharge. In
March 2002, once such coverage was again commercially available, Ryanair arrangedjecds replace that
provided by the government indemnity. The replacement insurance coverage operated on the basis of a per
passenger surcharge with an additional surcharge based
scope of the Coma ny 6 s c-relatedensurance @overage may exclude certain types of catastrophic incidents,
which may result in the Company seeking alternative coverage.

During the 2006 fiscal year , Ryanair est ddly i shed /
owned insurance company subsidiary, to provide the Company witinsethnce as part of its ongoing Fsk
management strategy. AlL underwrites a portion of the

only the Comp asoytdliabilitg io passeraydra andotaithird patties. AlL reinsures virtually all of the

aviation insurance risk it underwrites with recognized third parties in the aviation reinsurance market, with the
amount of Al Lds maxi mum Igsugjecteaagsach einseranpecagreements being) eqealts r e n t
approximately $16.1 million. In addition to aviation insurance, AIL has underwritten most of the single trip travel
insurance policies sold on Ryanair.com since February 1, 2011.

Council RegulationEC) No. 2027/97, as amended by Council Regulation (EC) No. 889/2002, governs air
carrier liability. This legislation provides for unlimited liability of an air carrier in the event of death or bodily
injuries suffered by passengers, implementing the Waanwention of 1929 for the Unification of Certain Rules
Relating to Transportation by Air, as amended by the Montreal Convention of 1999. Ryanair has extended its

l'iability insurance to meet t he appr o pyriifoantatord Riskg ui r e me |
Factor® Risks Related to the Airline IndusdbyT he Company Faces t he Ri s k of L
information on the Companyds risks of |l oss and |iabili:
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FACILITIES
The following are the principalrpperties owned or leased by the Company:

Site Area Floor Space

Location (Sg. Meters) (Sq. Meters) Tenure Activity
Dublin Airport.........ccccceeeennee 1,370 1,649 Leasehold Rental Property
Concourse Building, Airside
Business Park, Swords, Dubli 12,141 9,298 Freehold Dublin Office
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,
Conyndham Road, Dublin..... 2,566 3,899 Freehold Rental Property
Enterprise House, Stansted. 516 516 Leasehold Administrative Offices
Satellite 3, Stansted Airport. 605 605 Leasehold Operations Center
Aircraft Maintenance Hangar
Stansted Airport (Hangar).... 12,161 10,301 Leasehold and Simulator Training Cente
Stansted Airpott.................... 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.........ccccoveeeee. 5,952 5,874 Leasehold Maintenance Hangar
Skavsta Airport (Hangat)...... 1,936 1,936 Leasehold Aircraft Maintenance
Prestwick Airport (Hangar)... 10,052 10,052 Leasehold Aircraft Maintenance
Frankfurt (Hahn) Airport Aircraft Maintenance Hangar
(Hangar)........cccooevvvvvviiineenenn, 5,064 5,064 Leasehold and Simulator Training Cente
Kaunas Airport (Hangar)....... 1,700 1,700 Leasehold Aircraft Maintenance
Rygge Airport (Hangar)......... 1,700 1,700 Leasehold Aircraft Maintenance
Billund Airport (Hangar)........ 2,800 2,800 Leasehold Aircraft Maintenance

*Leasehold terminated on June 22, 2014

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 Ryarserves are provided by Swissport Limited or other service providers.
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TRADEMARKS

Ryanairodés |l ogo and the slogans f@ARyanair.com The
Airlined have been reédgi NMaeked( A6E6TNomMMunRYndirra has al
wor d @A Ry an aiRyaharflied &nsapplication. fay registraton ofh e sl ogan fALow Fares.
late 2014. The trademark was partially refused and an appeal to the Offitarfoonisation in the Internal Market
is pending.A CTM allows a trademark owner to obtain a single registration of its trademark, which registration
affords uniform protection for that trademark in all EU member states. The registration gives Ryanalusineex
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 to identical, or
similar services.

Ryanair fas not registered either its name or its logo as a trademark in Ireland, aseGiSiation
provides all of the protection available from an Irish registration, and management believes there are therefore no
advantages in making a separate Irish apptioati

Ryanairbés trademarks include:

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

- Community (Figurative) Trade Mark registration number 00B293comprising 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 number 00446559 comprising the following @raphi

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 following graphic representation:

U RYANAIR

in clas®s 16, 35, 36, 37, 38, 39 and 42 (Nice Classification) and22a$sl6 (Vienna classification)
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GOVERNMENT REGULATION
Liberalization of the EU Air Transportation Market

Ryanair began its flight operations in B&luring 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 adopted a package of measures intenddskrialitie 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 access to routes within the EU, and alsethadohensing
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 home country of operations without
restriction.

Regulaory Authorities

Ryanair is subject to Irish and EU regulation, which is implemented primarily by the Department of
Transport, Tourism and Sport (ADTTASO), the I rish Avi a
European Aviation Safety Ageny ( AEASAOQO) . Management believes that t h
Ireland and the EU is characterized by high sensitivity to safety and security issues, which is demonstrated by
intensive reviews of safefelated procedures, training, and equgmin by the national and EU regulatory
authorities.

Commi ssion for Avi afhecCAR iReugently primardyrrespdrSibldkfor deciding
maxi mum airport char ge $Aioport Operaidan®iutbp o mt AChapmogés o Saleo Vie.

The CAR #&so has responsibility for licensing Irish airlines, subject to 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 toahsport passengers, mail and/or cargo by air. The criteria for granting an
operating license includ@ter alia, an air carrierbdés financi al fitness, th
the persons who will manage the air carrier. In addljtio order to obtain and maintain an operating license, Irish
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 stated #rel dir carrier must at all
times be effectively controlled by such EU member states or EU nationals. The CAR has broad authority to revoke

an operating |l icense. S e e T Unlitatiensn on1Share OQlvdedshig byo Nxd | I nfor
Nati o8B8aksabdbso #fAlteinRi3s.k sRiksekl aRk edt otros Owner ship of the
ADRs8 EU Rul es | mpose Restrictions on the OwnerEJhip of
nationals and the Company has Instituted a Ban on the Puafh@sginary SharesbyNeE U Nat i onal sd abo
Ryanairdés current operating |license became effecti
review. The Flight Operations Department is also subject to ongoing review by the IAA, which reviews the
demrt ment s awudit s, including flight audi t s, training

Air Operator Certificate No IE 7/94 was issued on May 28, 2015.

Irish Aviation Authority.The IAA is primarily responsible for the operatibmad regulatory function and
services relating to the safety, security and technical aspects of aviation in Ireland. To operate in Ireland and the EU,
an lrish air carrier is required to holdhanaairr capei &I
operational and technical competence to conduct airline services with specified types of aircraft. The IAA has broad
authority to amend or revoke an air operatorés certifi
certificate being 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.
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The IAA is also responsible for overseeing aegulating the operations of Irish air carriers. Matters within

the scope of the | AA6s regulatory authority include: ai
maintenance, manufacture, repair, airworthiness, and operatiocm@faimplementation of EU legislation; aircraft

noi se,; aviation security and ground services. Each of
Airworthiness, which is issued by the IAA. The validity of Certificates of Airworthinessiligect to the review by

the IAA. Each certificate is generally valid fora-afont h per i od. I n Mar c h-Pat@p 9, Ry a
approval o from the | AA, which gives Ryanair than author
record checks and physical aircraft inspections being

flight personnel, flight and emergency procedures, aircraft, and maintenance facilities are subject to periodic
inspections by the IAA. TheAA has broad regulatory and enforcement 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 casult in revocation of operating certification.

I n July 1999, the | AA awarded RyanaitheldAakakded Ops 1
Ryanair an EU Ops air ,operlaAArdwarceed i Ry & ma erificatem R0l 407
This AOC remains in force subject to Ryanair demonstrating continuing compliance with applicable EASA
regulations. The requirements of Air Ops have been incorporated into European law as prescribed in Regulation EC
965/2012 and were applied full on October 28, 2014. All current regulatory requirements are addressed in the
Ryanair Operations Manual Part A (as amended). The current Manual, Issue 1 Revisierapproved by the IAA
on October 28, 2014.

Department of Transport, Tourism an8iport The Department of Transport, Tourism and Sport
(ADTTASO) is responsible for implementation of certain
to air transport.

In June 2005, the Irish Minister for Transport enacted legislaicengthening rights for air passengers
following the enactment of EU legislation requiring compensation of airline passengers who have been denied
boarding on a flight for which they hold a valid ticket (Regulation (EC) No. 261/2004), which came irgaforc
February 17, 2005 . 0Rsks Rdlatetl te the Arline IRduséEU Regutation onsPassenger
Compensation Could Significantly I ncrease Related Cost:

The European Aviation Safety Agend&ASA is an agency of the EU that has been migpecific
regulatory and executive tasks in the field of aviation safefASA was established through Regulation (EC) No.
1592/2002 of the European Parliament and the Council of July 15, 2002, repealed by Basic Regulation-(EC) 216
2008.The purpose of E8A is to drawup common standards to ensure the highest levels of safety, oversee their
uniform application across Europe and promote them at the global level. The EASA formally started its work on
September 28, 2003, taking over the responsibility foulegpg airworthiness, maintenance and air crew issues
within the EU member states.

Eurocontrol. T h e Eur opean Organi zation for t he Safety o f
autonomous European organization established under the Eurocontrol Convehtidecember 13, 1960.
Eurocontrol is responsible fonter alia, the safety of air navigation and the collection of route chargemnfooute
air navigation facilities and services throughout Europe. Ireland is a party to several international agreement
concerning Eurocontrol. These agreements have been implemented in Irish 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 legislativimposes liability for the payment of any charges upon the operators of the 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, igranily responsible for the payment to Eurocontrol of charges incurred
in relation to its aircraft.

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 operatorthe aircraft owner, as the case may be. This power of detention
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.
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European Commissiofi.he EuropearCommission is in the process of introducing an updated legislative
package to its fAsingle European sky policy, o0 called AS]
and control withinthe EUT he #fAsi ngl e Eur op e ansistsokthie Framdwork Begulationm (Rege nt | y
(EC) No. 549/2004) plus three technical regulations on the provision of air navigation services, organization and use
of the airspace and the inteperability of the European air traffic management network. Thegelations were
amended by the spal | ed fASingllé OEurgpéeéani 8ky (EU Regul ation 107
traffic control (AATCO) performance and extended the
Management. The objectiv the policy is to enhance safety 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 the financingsf airp
and stardup aid to airlines by regional airports based on its February 2004 finding in the Charleroi case, a decision

that the EU Court of First I nstance (ACFI 0) has since
publicly owned reginal airports, and placed restrictions on the incentives that these airports can offer airlines to
del i ver traffic. Ryanair argued that the CFIl&6s annuln

guidelines. In April 2014, the European Commissioublished final revised guidelines that better reflect the
commercial reality of the liberalized air transport market, still place restrictions on the incentives public airports
can offer to airlines delivering traffic, when compared with the comiadereedom available to private airports.

The European Union also adopted legislation 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 passengers 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 addressable s of t heir dominant positions by Europebos
Financial Informatiok Other Financial Informatidrt Legal Proceeding4 EU State AidRe | at ed Pr oceedi ng

The European Union also passed legislation calling for incdetrsmsparency 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 operates. However, certain regaldtamties have
alleged that some fees applied by airlines, including Ryanair, on an avoidable basis are in fact m&ydataiy.
amended its website to include information on fees in June 2012 and incaddortter changes to meet these
requirement®n its website ilAugust 2012 an@ecember 2012

Registration of Aircraft

Pursuant to the Irish Aviation Authority (Nationality and Registration of Aircraft) Order 2002 (the
AOrder o), the | AA regul ates the rbegegistdred artcondinue tobe ai r cr
registered in Ireland, an aircraft must be wholly 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 registeteingand
a place of business in Ireland and having its principal place of business 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 dée of thisreport,ten of the elevendirectors of RyanaiHoldings are citizens of Ireland or of another
member state of the EWANn aircraft will also fulfill these conditions if it is wholly owned by such citizens or
companies in combination. Notwithstang the fact that these particular conditions may not be met, the IAA 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, bdensubject to certain conditions. In order to be
registered, an aircraft must also 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 eegpnts for registration under the
Order and, in particular: (i) if the ownership requirements are not met; (ii) if the aircraft has failed to comply with
any applicable safety requirements specified by the 1AA in relation to the aircraft or aircraitniiba type; or (iii)
if the 1AA decides in any case that it is not in the public interest for the aircraft to remain registered in Ireland.
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Regulation of Competition

Competition/Antitrust Lawlt is a general principle of EU competition law that no agemmmay be
concluded between two or more separate economic undertakings that prevents, 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, agither an individual or category basis. The second general principle of EU competition
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 posfimilar competition laws apply at national level in
EU member states. Ryanair is subject to the application of the general rules of EU competition law as well as
specific rules on competition in the airline sector.

An aggrieved person may sue for hreaf 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 of competition law. The European
Commission also may impose fines and daily penalties on businesses and the tbentseshber states may award
damages and other remedies (such as injunctions) in appropriate circumstances.

Competition law in Ireland is primarily embodied in the Competition Act 2002. This Act is modeled on the
EU competition law system. The Irish rulgsnerally prohibit artcompetitive arrangements among businesses and
prohibit the abuse of a dominant position. These rules are enforced either by public enforcement (primarily by the
Competition Authority) through both criminal and civil sanctions orpoiyate action in the courts. These rules
apply to the airline sector, but are subject to EU rules that override any contrary provisions of Irish competition law.
Ryanair has been subject to an abosdominance investigation by the Irish Competition Aurtty 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 Aid.The EU rules control aid granted by member states to businesses on a selective or discyimin
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 an airline is subject to challenge before the EU or, in certain circumstances, national courts.
If aid is held tohave been unlawfully granted it may have to be repaid by the airline to the granting member state,
together with interest t h#Risk Bantor®: RskseReldidd toghm C@npahykhey | nf or
Company Is Subject to Legal Proceedings AllegingeSt e  Ai d at Certain Airportso
Informatiori Other Financial InformatidrtL e g a | Proceedings. o

Environmental Regulation

Aircraft Noise RegulationsRyanair is subject to international, national and, in some cases, local noise
regulation tandards. EU and Irish regulations have required that all aircraft operated by Ryanair comply with Stage
3 noise requirements since April 1, 2002. All of Ryana
airports in the U.K. (including Lindon Stansted and London Gatwick) and continental Europe have established local
noise restrictions, including limits on the number of hourly or daily operations or the time of such operations.

Company Facilities.Environmental controls are generally impdsender 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 made there under. At 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 Dublin Airport. There is also specific Irish environmental legislation implementing
applicable EU directives anggulations, to which Ryanair adheres. From time to time, noxious or potentially toxic
substances are held on a temporary basis within Ryan
(Prestwick), London (Stansted), Frankfurt (Hahn), Stockh@kaysta), Oslo (Rygge) and Kaunas. However, at all
ti mes Ryanairdéds storage and handling of these substant
Ryanairdés Glasgow (Prestwick) and Londonis (e@dvednirst e d) m
accordance with the Environmental Protection Act of 1996 and Duty of Care Waste Regulations. For special waste
removal, Ryanair operates under the Special Waste Regulations 1998. At all other facilities Ryanair adheres to all
local and EU reglations.
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Ryanairdés Pol i cy oRyanatdicamenitten nodedUEing emissiomsrasd.noise through
i nvestments in Anext generationd aircraft and engine t
commercial decisions to nimize the environmental impact of its operations. According to the Air Travel Carbon
and Energy Efficiency Report published by Brighter Planet, Ryanair is the industry leader in terms of environmental
efficiency, and the Company is constantly working talgamproving its performance.

In December 2005, Ryanair completed the fleet replacement program it commenced in 1999. All of
Ryanair 6s ol-200A airdialt evéren rgplace® With Boeing 78700 fAne xt generationo
Ryanair now operates ingle-aircrafttype fleet of Boeing 738 00 finext generationodo aircra
of 6 yearsThe design of the new aircraft is aimed at minimizing drag, thereby reducing the rate of fuel burn and
noise levels. The engines are also quieter ane fiuat-efficient. Furthermore, by moving to an all Boeing %810
Anext generationo fleet, Ryanair reduced the unit emis:
Boeing 737800 aircraft. The Boeing 73800 fine xt g e nhave a significandly saperiorcfublarf to
passengek i | omet er rati o than Ry a+2Q0A airéraft. Ih September 2014, Ryarair o f Bo
entered into an agreement with Boeing to purchase up to 200 BoeildA87200 aircraft (including 10€irm and
100 option aircraft). The Boeing 73WAX -200 aircraft will deliver between fiscal 2020 and fiscal 2024. They have
197 seats and are fitted with CHMEAP-1B engines which, combined with the Advanced Technology winglet and
other aerodynamic improvemnts, will reduce fuel consumption by up to approximately 18% on a per seat basis
compared to the Boeing 7370 0 s i n Ryanairds configuration and red
approxi mat edl A rd4cOr¥%.f tSoeeabfiove forlandet ail s on Ryanairés fI

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 higheat density of 189 seats (increasing to 197 when the Boeirgl AX#200 stars
being delivered in fiscal 2020) and anedlonomy configuration, as opposed to the 162 seats and two
class configuration of the Boeing 7800 aircraft used by traditional network airlines, reducing fuel
burn and emissions per sddlbmeter flown;

1 hasreduced pepassenger emissions through higher load factors;

1 better utilizes existing infrastructure by operating out of underutilized secondary and regional airports
throughout Europe, which limits the use of holding patterns and taxiing times, thaeggetliel burn
and emissions and reducing the need for new airport infrastructure;

9 provides direct services as opposed to connecting flights, in order to limit the need for passengers to
transfer at main hubs and thus reduces the number ebftskand andings per journey from four to

two, reducing fuel burn and emissions per journey; and

1 has no latenight departures of aircraft, reducing the impact of noise emissions.
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Emissions TradingOn November 19, 2008, the European Council of Ministers addggésiation 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 cagndtrade system for COemissions to encourage industries to improve theig €ficiency.
Under the ¢gislation, airlines were granted initial ¢®1 | owances based on historical f
a CQ efficiency benchmark. Any shortage of allowances has to be purchased in the open market and/or at
government auctions. Management believestttiatlegislation 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 minimize emissions. Under RegulatadTie UK Companies Act 2006 (Strategic
Report and Directorsd Report) Regul ations 2013, Ryanai
tonnes of carbon dioxide equival ent. Ryanai rdwvancecEU Emi s
surrender obligations are mandated on a calendar year basis. During calendar year 2014, Ryanair emitted 7,756,156
tCO2 (Calendar 2013: 7,649,120), which equates to 0.090 tCO2 (Calendar 2013: 0.094) per passenger.

Aviation TaxesRyanair is fundameally opposed to the introduction of any aviation taxes, including any
environmental taxes, fuel taxes or emissions levies. Ryanair has, and continues to offer, the lowest fares in Europe,
to make passenger air travel affordable and accessible to Eurapeamers. Ryanair believes that the imposition
of additional taxes on airlines will not only increase airfares, but will discourage new entrants into the market,
resulting in less choice for consumers. Ryanair believes this would ultimately have adfeetseoa the European
economy in general. There is in particular no justification for any environmental taxes on aviation following the
introduction of the Emissions Trading Scheme for airlines.

As a company, Ryanair believes in free market competitiehthat the imposition of aviation 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, and which operate primarily into congested &irpodsreduce
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 Europe. We believe that the introduction
of such a tax wdd 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
airports with more than five million passengers per annum, and to the airport witighksttpassenger movement
in each Member State, when setting airport charges, and provides for an appeals procedure for airlines in the event
that they are not satisfied with the level of charges. However, Ryanair does not believe that this procedure is
effective or that it constrains those airports that are currently abusing their dominant position, in part because the
legislation wastransposed improperly in certain countries, such as Ireland and Spain, thereby depriving airlines of
even the basic safegrds provided for in the Directive. This 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.

Slots

Currently, the majority hafveRyan afiisrldost 0b aaslelso caft i @ame
traffic at a substantial number of the airports Ryanair serves, including its primaryabasegulated by means of
isl otdo allocations, whi ch r epr es entirpatwithim a specfiedttineo ns t o

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 cash. The European Commission adopted a regukytioh

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 one route to another by the same
carrier, transferredithin 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 tradifigigort slots between airlines. This is expected to allow more
flexibility and mobility in the use of slots and will further enhance possibilities for market entry at slot constrained
airports. Any future legislation that might create an official secondsarket for slots could create a potential
source of revenue for certain of Ryanairés current and
allocated at primary airports at present than Ryafdie European Commission proposed a revismthe slots
legislation reflecting the principle of secondary tradifbis revision has been negotiated by the EU institutions
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since 2014 and is currently stalle&dlot values depend on several factors, including the airport, time of day covered,

theami |l ability of slots and the class of aircraft. Ryana
controlled airports will be affected by the availability of slots for takeoffs and landings at these specific airports.

New entrants to amirport are currently 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. There is no assurance that
Ryanair will be able to obtain a sudifent number of slots at the sloontrolled 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 relating to the Company are largely addressed in Ireland by the
Safey, Health and Welfare at Work Act, 2005 and other regulations under that act. Although licenses or permits are
not i ssued under such |l egislation, compliance is monit
which is the regulating bodyinhi s area. The Authority periodically revi
when appropriate, issues improvement notices or prohibition notices. Ryanair has responded to all such notices to
the satisfaction of the Authority. Other safety issuescawered by the Irish Aviation Orders, which may vary from
time to time.

The Companyédés operations are subject to the gener al
Ireland, the laws of the EU. The Company may also become subject toaalditgulatory 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 the airports it serves.
DESCRIPTION OF PROPERTY

For certain information about JdFaacchi loift itehsed Caobnopvaen y 6M
believes that the Companyds facilities are suitable fol

Item 4A. Unresolved Staff Comments

There are no unresolved staff comments.
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Item 5. Operating and Financial Review and Prospects

The following discussion shiid 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 in accordance with IFRS.

HISTORY

Ryanairés current business strategy dates to the e
current chief executive, commenced t he -faresarlnehasedtanr i ng o
the lowcost operating model pioneal 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, Ryanaintstgadardizing 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 to new provincial destinations in the U.K. In August 1919&\ityi
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 its initial public offering in June 1997.

From 1997 through June 3R015 Ryanair launched service on more tHa®00routes throughout Europe
and also increased the frequency of service on a number of its principal routes. During that period, in addition to
Dublin, Ryanair establishef airports as bases of operatioBgefi | t em 4 . I nf or madstRolen on t h
System, Scheduling and Ryanar $as indremsed the nlimber bf baoked patsengees b a s |
from approximately 4.9 million in the 199%¢€al year to approximately 90.6 million in the 2(fidcal year As of
June 30, 2015Rryanair hd a principal fleet ofover 315 Boeing 737800 aircraft andsix additional leased aircraft
acquired on short ten leases for the summer of 20ttbprovide extra capacityand now serves approximatel90
airports.

Ryanair expects to have approximately 520 aircraft in its operating fleet by March 31, 2024. This is subject
to lease handbacks and disposals over the period to March 31, 2024 meeting current exp&ceatigrisguidity
and Capital R e 4. mformatiensowthesCondpatA itrecrr af t 6 f or additi onal de

BUSINESS OVERVIEW

Since Ryanair pioneered its low cost operating model in Europe in the early 1990s, its passenger volumes
and scheduled passenger reveshave increased significantly because it has substantially increased capacity and
demand has been sufficient to match the increased capa
from approximately 945,000 passengers in the calendar y82rtbdSapproximately 90.Gillion passengers in the
2015 fiscal year.

Ryanairds revenue passenger miles (ARPMsO0) increase
fiscal year to 70,33Million in the 2015 fiscal year due partly to an increase gfr@pmately 2% in scheduled
available seat miles (AASMso) f r om milligniftie2015fisdallygao n i n t
Scheduled passenger revenues increasedap x i mately 12% from 0u3,790 million |
million in the 2015 fiscal year . Average booked passei
U 4 7 inthé 2015 fiscal year.
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Expanding passenger volumes and capadiigh load factors and aggressive cost containment have
enabled Ryanair to continue to generate operating profits despite increasing price competition and increases in
certain cost s. -eRendoadafactosdas 72%io bathl the R01l4 and 261fiscal years. Cost per
passenger invtaltse U5®B1 46 1f i s c aih they20Xb rfiscah yedr, withbthe. d@cPease primarily

reflecting the |l ower fuiel thest20dédr fpasaedngerargf a2 .00
fiscalyarRyanair recorded operating profits ofmilo6ibtBe. 6 mi | |
2015 fiscal year . The Company recorded a profit after

after taxat ianmthe 2015IfiScal Gear7 Ryanairlwill take delivery of 41 Boeing 87 aircraft in

the 2016 fiscal year and expects that these deliveries, along with its plan to ground fewer aircraft in the winter of
2016 fiscal year and increased load factors Miitivafor an approximatell4% increase in fiscal 2016 traffic. See
Altem 3. K edyRisK Fadtondr Riskst Related to the Compahy Ryanair Has Seasonally Growd
Aircraft. 0

Investment in Aer Lingus

The Company owns 29.8% of Aer Lingus, which it acgdiin fiscal years 2007, 2008 and 2009 at a total

cost of 0407.2 million. Foll owing the approval of its
effect a tender offer to acquire the entire share capital of Aer Lingus. This 2006 affehowever, prohibited by
the European Commi ssion on competition grounds in June

Aer Lingus in the context of the overall 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 Airways/lberenow #fAl nt er nati onal Airlines (
mergerreview, the Company made a commitrtrat if the acquisition was approved, Ryanair would eliminate Aer
Lingusé fuel surcharges and reduce i ts fares, whi ch
approximately 0100 mill i thereforpdisapponted y.the Erhep eCconrmp@amnamiwsassi ©

decision to prohibit this offer. This decision was the first adverse decision taken in respect of any EU airline merger

and the firstever 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 withGhe ur t o f F iCFI&,)which was heard m duly ( i
2009. On July 6, 2010, the CFI wupheld the Commissionds

In October 2007, the European Commission also reached a formal decisiiwitald 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
andonJuly6,201@ he court rejected Aer Lingusd appealseafind conf
its 29.8% stake in Aer Lingusnder the European Merger Regulatibtowever, EU 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 dsses due to the negative impactnoarketprices of the forced sale of such a significant portion
of Aer Lingusd shares.

On December 1, 2008, Ryanair made a new offer to acquire all of the ordinary shares of Aer Lingus it did
not own at aergdinarg shareo Ryanairloffeted to peep Aer Lingus as a separate company, maintain

the Aer Lingus brand, and retain its Heathrow sl ots an
shorthaul fleet from 33 to 66 aircraft and to createéQD, associated new jobs over a fixar period. If the offer
had been accepted, the Ilrish government would have re
ownershipp r ust and empl oyees, who owned 18 % nallfonihesh.The ngus,
Company met Aer Lingus management, representatives of the employe@wharshiptrust and other parties,
including members of the Ilrish Government. The offer o

25% overthelcosi ng price of 01.12 for Aer Lingus shares on N
secure the sharehol der s6 s,uopmMtharaw its offerfor Abelmgusied on Januar
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The OFT wrote to Ryanair in September 2010, advisiag ithntendédt o i nvesti gate Ryanai
stake in Aer Lingus. Ryanair obj evastineedarrednRydnaicentebded i s t h a
that the OFT had the opportunity, whi dthinfeutmomhséramed, t o
the European Commi ssionds June 2007 decision to prohib

October 2010 to suspend its investigation pending the
its invesigation is within time On July 28, 2011, the Competition Appeal Tribunal ruled that the OFT was not time
barred when it attempted in September 2010 to open an

non-controlling stake in Aer LingusRyanairsubsequenta ppeal ed t he Competition Appe
On November 24, 2011, the UK Court of pepdngthd Cowts der e d
reviewofwh et her t he OPRvasiiree barned: ©s May g2a 2Q] tleedK Court of Appeafound that

the OFT washott i me barred to investigate RySaptember 20 Ryariainor i ty
subsequentlgought permission to appeal that ruling to the UK Supreme Court, but permission was efulkate

15, 2012, the OFT referred the invest i ga&K Canpetitiorf Ryana
Commission.On August 28, 2013, th€ompetition Commissiomssued its final decisiom which it stated that
Ryanair 6s gavaitthe &biity td exargse material influence over Aer Lirigus a Inad ledfior may be

expected to lead to a substantial lessening of competition in the markets for air passenger services between Great
Britain and Ireland 0As a result of its findings, th€ompetition Commissiorordered Ryanair to reduce its
shareholding in Aer Lingus oo moretharb per cent of Aer Li n &yasadappealedthed or di
Competition Commissidh sinal fdecision to the CAT o8eptembeR3,2013. The CAT rejecteRy anai r 6s appe
on March 7, 2014.0n April 23, 2014,the CAT granteRyanairp er mi ssi on t o appedathe t he CA
UK Court of Appeal The UK Court of Appeat e j ect e d R yoaRkeluaryl®,2018QnMarchl12, 2015

Ryanair applied tahe UK Supreme Court for permission to appeal the judgment diikh€ourt of Appeal.On

July 14, 2015 the Supreme Court refused permission, bringing the appeal process against the Competition
Commi ssionds final decision to conclusion.

On February 12, 26, Ryanair applied to the Competition and Markets Authdfi8MAOQ) (formerly the
CompetitionCommission) for a review of its August 28, 2013 decision on the basis that the proposed offer by the
I nternational Airlines Gr e®dipDetenbeA2BH)amdunted toaenaterial changey s, a
of circumstances which necessitated such review and the setting aside of the divestment order. On Junéh#l, 2015
CMA adopted adecisione j ect i ng Ry atmblAGd dreposedbidtamauad o @ material change of
circumstances and impag its divestment order. Ryanair appealedttdecision andthe imposition of the
divestment order to the CAn July 15, 2015t he CAT di smi ssed Ryasrsabmitteths appeal
application for pemission to appeal this ruling to the UK Court of Appeal.

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 price of (G1. 30 per wasimfldencadaby (y theschnéinuer consblldaiont i mi n g
of European airlinesand moe recently thel AG (the parent company of British Airwaysakeover ofBritish
Midland Internationgl where theNo. 1 airline at Heathrow was allowed to acquire the. 2; (ii) the additional
capacity available at Dublin airport following the opening ofrilieal 2 and tie decline in traffic from 23.3 million
passegers per annum in 2007 to 18.7 million 2011, has resultedn Dublin airpot operating at approximately
50% capacity (iii) the change in the Irisgovernment policygince 2006 in thahe Irishgovernmenindicated that it
haddecided to séits stake in Aer Lingus; (iv) the fact thahder the terms of the bailout agreemanatvided by the
European Commission, European Central Bank and the International Monetary Fund to, liedaridsh
govenment committed to sell its stake in Aemgus; (v) the fact that th&mployee Share Wnership Trust
(ESOT),which at the time of the unsuessful 2006 offer controlled 15%f Aer Lingus had beemisbandedince
December 2010 and the shares distribtitethe individual memberswith theresultt h at R neawroffeiwas,6
i n Ry an adapalilesof reachingvqv@0% acceptance either with or without government acceptame (vi)
the fact thaktihad an Abu Dhabbased airline, had recently acepdra 3%stake in Aer Lingus and Haexpressed
an interest in buying the goveme nt 6 s 25 % st aHe efferitharefotfeproviddl Etihagl orsany (other
potenti al bidder the opportdnity to purchase the gover |

Ryanair offered to keep Ad.ingus as a separate company, maintain the Aer Lingus brand, and tasgrow
traffic from 9.5million to over 14.5million passengers over a fiweear period posacquisition by growingAer

Lingusé short haul t raff i cheraAer Lingumeurreotly opEratand Ryandidoesma j or a
not Ryanairal so i nt ended t dransatlantic traffis feom ketandvhich hasgfallen n recent years
by investing in operations. If the offeras accepted, the Irish government wolddereceivelt 1 73 mi | | i on i n
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The offer of 0U1.30 per share representedfa upr &mi droro fA
Lingus shares as dune 19, 2012The offer was conditional on competition approval by the European Coromissi

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

share capital of Aer LinguRyanair appealed this prohibition to the EU General Court on M29%3.A judgment

in this appeal is expected 2016.

The availablefor-sale financial assdtalance sheet value af3 7 illidn reflects the market value of the
CompanyOs stake Narch3Ae0l5Liasg e mpar e #60.8 milioa aswfaMareke31,0 f G
2014 I n accordance with the companyds ac c adasunvdgstmengis pol i cy
classified as availablfor-sale, rather than as an investment in an associate, because the Company does not have the
power to exercise any influence over Aer Linglise increasan theamount of theavailable forsale financial asset
from Ga26nDl Bi on at Ma r ¢ h millod at M@r¢h 134, 20155 com@iged ofGy ai n of 0$110.
million, recognizd through other comprehensive income, reflectingitrec r ease i n Aer Lingusé
U1.64 per shar e a33peavishared Mach 31, 2D iMpainment ldsRes are required to be
recognkzed in the income statemelfor investments in an equity instrument classified for available for salar@nd
not subsequently reversedithin the income statement with revdssabeing recognized through other
comprehensive income insteashile gains are recogréd through other comprehensive incomkhe investment
had in prior periods been impairédo0.50per share

The Company's determination that it does not have
Aer Lingus through its minority shareholding has been based on the following factors:

(i) Ryanair does not have any represgion on the Aer Lingus Board of Directors; nor does it have a right to
appoint a director;

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

(i) There are nomaterial transactions between Ryanair and Aer Lingus, there is no interchange of personnel
between the two companies and there is no sharing of technical information between the companies;

(iv) Aer Lingus and its significant shareholder (the Irish govemim25.1%) have historically openly opposed

Ryanairdés investment or participation in the company;
(v) In 2007, 2009 and 2010, Aer Lingus refused Ryanair
meeting (a legal right of any 5% skholder under 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
voteat Aer Lingusd annual general meeting; and

(vii) The European Commission has formally found that
Ryanair iddee fjaucorteo occontr ol of Aer Linguso and rehat iRy
associated exclusively to rights related to the protec

e
COMP/M.4439 dated October 11, 200f)he Eur opean Commi ssionds finding has
Union's General Court which issdi a decision on 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 diogfdid hohcartfer wbraral of Aér dimgus (JRdgmemteof r 6 s s
the General Court (Third Chamber) Case N@.1T1/07 dated July 6, 2010).

On June 19, 2015he International Airlines Group IAG 0 issued a formal offer for Aer Lingus Group
plc. The offer, which wasecommended by the Board of Aer Lingus Group plc, consists of cash consideration of
02.50 per ordinary share plus a 00.05 ordinary dividei
acceptance of the offer by key shareholders, namelyigiedovernment and Ryanair, and regulatory approval from
the European competition authorities.
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On July 10, 2015Ryanair confirmed that the Boardl Ryanair Holdings voted unanimously to accept the
IAG offer for Ryanais 29.8% shareholding in Aer LinguGroup plc, subject to that offer receiving merger
clearance from the European Commission (which was subsequently granted on July 14, 2015)

Historical Results Are Not Predictive of Future Results

The historical results of operations discussed hereinmay n be i ndi cative of Ryanai
performance. Ryanairdés future results of operations wi
volume; the availability of new airports for expansion; fuel prices; the airline priciigomment in a period of
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; tereatst thr
or attacks within the EU; seasonal variations in travel; developments in government regulations, litigation and labor
relations; foreign currency fluctuations, the impact of the banking crisis and potentiatulpreztkthe euro;
competitionandthefiul i c6s percepti on dfaegarines;the galué df ks equity stekeimAeo f | ow
Lingus; changes in aircraft acquisition, leasing, and other operating costs; flight interruptions caused by volcanic ash
emissions or other atmospheric digians; flight disruptions caused by periodic and prolonged air traffic controller
strikes in Europe; the rates of income and corporate taxes paid, and the impact of the financial and Eurozone crisis.
Ryanair expects its depreciation, staff and fuel chatgéncrease as additional aircraft 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 byofu@roducers. Maintenance expenses may

also increase as a result of Ryanairés fleet expansior
Boeing 737800 aircraft and Boeing 7aVIAX-2 0 0 wi | | increase the totding amount
debt and the payments it is obliged to make to service such debt. The cost of insurance coverage for certain third
party Jliabilities arising from fAacts of war o or terrol
terrorist attacks. Altough Ryanair currently passes on increased insurance costs to passengers by means of a special
Ainsurance | evyo on each ticket, there can be no assu
Altem 3. K e yRisH Radtood rRmks telatedrio the Airline Industdy The 2001 Terrorist Attacks on the

United States Had a Severe Negative I mpact on the I ntel

RECENT OPERATING RESULTS

The Companyo6s pr adaiter endefune 30 20i54the fis br qu et er of the C
206 fiscalyear ) 24akmid | i on, as ¢ mifiiqndor thedcortesponding Pediod &f the previous
year. The Company recordeah increasé n o per at i n231.8miliorfin the firstfquasten of the 2G1
fi scal 28Bdmilioninthergceny compl eted quarter. Total 149p%r ati ng
million in the first quarter ofiscal 2015t 01,68.7 million in the first quarter ofiscal 2016. The increasein
operating profit was primarily due tol®% increasen traffic, a stonger load factor (up points t092%) and al4%
fuel saving per passenger Oper at i ng e x p eli2838 wmillion m the fesh quartdr offscal@®ds tal
01,364.3 million in the first quarter ofiscal 2016, due primarily to théncreasd coss associated witthe growth of
theai rl i ne. The Companyds cash and cash equivalents, re
t hree mont h ¢,8a2mlliomatJand 302@5alds ¢ o mp a 4,4333milliontathluné 30, 201
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CRITICAL ACCOUNTING POLICIES

The following discussion and analysis of Ryanairéos
its consolidated financial statements, which are included in1&and prepared in accordance with IFRS.

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

The Company believes that its critical accounting p
difficult, subjectiveand complex judgments, are those described in this section. These critical accounting policies,
the judgments and other uncertainties affecting application of these policies and the sensitivity of reported results to
changes in conditions and assumptiome &ctors 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
Note 1, ABasis of prepar ati one cmsdidatkd fipancial statcments included o u n't i
in Item 18.

Long-lived Assets

AsofMarch 31, 2015, Ry a n divied asdets, dirtudll$ all 5f whidh wérd aganaft. dnf | o n g
accounting for londived assets, Ryanair must make estimates about the expected useful lives of the assets, the
expected residual values of the assatsl 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, recommendatidhs om Boei ng, the manufacturer of a
valuations from appraisers and other available marketplace information. Subsequent revisions to these estimates,
which can be significant, coul d bpFograng changeas inlitfizatorhad n ge s  t

the aircraft, governmental regulations on aging of aircraft, changes in new aircraft technology, changes 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 assumptions in each reporting
period, and, when warranted, adjusts these assumptions. Generally, these adjustments are accounted for on a
prospective basis, through depegimn 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 the market value of an aircraft, a
significant changeinaai r cr aft 8s physical condition and operating
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 cordggto record positive cash flows from these liwgd assets.
Consequently, Ryanair has not yet identified any impairments related to its existing aircraft fleet. The Company will
continue to monitor its lonfived assets and the general airline operatimgronment.

The Companyo6s estimate of the recoverable amount o]
value of new aircraft, determined periodically, based on independent valuations and actual aircraft disposals during
prior periods. Aircrafare 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 conditiaf the egines 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 lessor based on the actual condition of the airframenengines a
life-limited 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 majdimited parts, is required to be
performed during the perioof 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 méjuoitdifeparts, are accrued and
charged to profit or loss over the lease term fos #ontractual obligation, based on the present value of the
estimated future cost of the major airframe overhaul, engine maintenance checks and restitution of Hlirajeedife
parts, calculated by reference to the number of hours flown or cycles opdustegithe year.

Ryanairdés aircraft operating |l ease agreements typic
with the timing of heavy maintenance checlge contractual obligation to maintain and replenish aircraft held
under operatingelase exists independently of any future actions within the control of Ryanair. While Ryanair may,
in very limited circumstances, sidéase its aircraft, it remains fully liable to perform all of its contractual
obligations under hdnganyshoh autbasihpe ased not withsta

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 amount of provisions to be recorded and the respective periods over
which suén 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; however, these estimates can be
subject to revision, depending on a numbefactors, such as the timing of the planned maintenance, the ultimate
utilization of the aircraft, changes to government regulations and increadesreases in estimated costs. Ryanair
evaluates its estimates and assumptions in each reporting period/tserd warranted, adjusts its assumptions,
which generally impact maintenance and depreciation expense in the income statement on a prospective basis.

Tax Audits

Income tax on the profit or loss for the year comprises current and deferre@uenent taxpayable on
taxable profits is recogméd as an expense in the period in which the profits arise using tax rates enacted or
substantively enacted at the balance sheet dag¢derred tax is provided in full, using the balance sheet liability
method on tempary differences arising from the tax basis of assets and liabilities and their carrying amount in the
consolidated financial statements.

Social insurance, passenger taxes and sales taxes are recorded as a liability based on laws enacted in the
jurisdictions to which they relate. Liabilities are recorded when an obligation has been incurred.

Ryanair reviews its tax obligations by jurisdiction regularihere are many complexities and judgments
in determining tax obligations due to the inherent coripleof tax law, the manner in which airline businesses are
carried out whereby operations can begin and end in different jurisdictions and assumptions made about the timing
and amount of individual balances to be included in financial statements aet.asr

Ryanair has an internal tax group and takes professional advice on more complex matters in estimating its
tax liabilities. Ryanair also deals extensively with revenue authorities in each jurisdiction in which it op@iates.
liabilities are lased on the best estimate of the likely obligation at each reporting p&hede estimates are subject
to revision based on the outcome of tax audits and discussions with revenue authorities that can take several years to
conclude
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RESULTS OF OPERATIONS

The following table sets forth certain income statement data (calculated under IFRS) for Ryanair expressed
as a percentage of Ryanairdéds total revenues for each of

Fiscal Year ended March31,

2015 2014 2013
TOtal FEVENUES.......vvviiieiiiiiiiie et 100% 100% 100%
Scheduled revenues.........cccccoviiieiiieecee e, 75.4 75.2 78.2
Ancillary revenues............ccccccviiiiiieeen e 24.6 24.8 21.8
Total operating eXPeNSEeS......cccvvvvveeeeeeeeiiiecceeeeeeeenn 81.5 86.9 85.3
Fuel and Oil..........oooiiiiieee e 35.2 40.0 38.6
Airport and handling charges.............cccccvierenee. 12.6 12.2 12.5
ROULECAIQES. ... 9.7 10.4 10.0
Staff COStS.....ooiiree e 8.9 9.2 8.9
Depreciation...........ccueiiiiiiiiieeiee e 6.7 7.0 6.7
Marketing, distribution and other................cc..oe... 4.1 3.8 4.1
Maintenance, materials and repairs...................... 2.4 2.3 2.5
AIFCIaft reNtalS........c.coeeeee e 1.9 2.0 2.0
Operating Profil...........cceoiiiiiiiieieece e, 18.5 13.1 14.7
Net iNtereBeXPeNSE.......uvueieiieeeeeieeeeeieeee e e (1.0) (1.3) (1.5)
OthEI INCOME ..ottt (0.) 0.0 0.1
Profit before taxation..........ccoooevvevieiiiiieeeee e, 17.4 11.8 13.3
TAXALON. 1.t enneen (2.0 (1.4) (1.6)
Profit after taxation..................cceeeeeveeeeecneneereeenen. 154 10.4 11.7

FISCAL YEAR 2015 COMPARED WITH FISCAL YEAR 2014

Profit after taxatonRy anair recorded a profit on ordinary acti
2015 fiscal year , as compared with a profit of ua522.8
primarily attributable to a 1.4% increase in averagesaa 10.9% increase in traffic, a stronger load factor (up 5
points to 88.2%), and 10.8% fuel savings per passenger.

Scheduled revenueRy anai r6s schedul ed passenger revenues i nc
the 2014 f i sc allionynahe 20157 fiscal redr, RiGabily réfleating an increase of 1.4% in average
fares. The number of passengers booked increased 10.9%, from 81.7 million to 90.6 million, reflecting increased
passenger volumes on existing routes and the succegsfihg of new bases afithens, Lisbon, Thessaloniki,
Warsaw, Cologne, Glasgow Internation@ldanskand Bratislavan the 205 fiscal year Booked passenger load
factors increased to 88.2Wbfiscal 2015 compared with 83% in fiscal 2014.

Passenger capacityidng the 2015 fiscal year increaseyl3.8% due to an increase in the average number

of aircraftinthe fleetSchedul ed passenger revenues accounted for 75
fiscal year, compared with 75.2% of total revenueth@2014 fiscal year.
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Ancillary revenues Ryanairdéds ancillary r evenu-dlight scheduledc h ¢ o mp

operations, ifflight sales and Internete |l at ed servi ces, increased 11. 7 %, fro
year to 01,393.7 mill i omciilnl atrhye r2e0Ovlebn ufeiss cpaelr ybeoaork,e dw hpial
from 015.27. R-8ightesohedrlsed operations, imcluding revenues from excess baggage charges,
administration/credit card fees, sales of rail and bus tickets, priority boarding,eeserating, accommodation,

travel insurance and car rental increased %5.0t 9164mi | | i o &,012.4milion inithe 204 fiscal year.

Revenues from Hilight sales increase®.2%, 128.1ndi | | i o rl17.B milbom in dhe 204 fiscal year.

Revemes from Internetelated services, primarilgommissios received from products sold on Ryanair.com or
linked websitesdecreasedl 3.9, f A1 .Bmilion in the 204 f i s c al 104i.2million ih the 205 fiscal
year, reflecting a combination of faors including an improved product mix and the implementation of fully
reserved seating across the netwdrke rate of increase iancillary revenues exceedetiat of the increase in
overall passengers booked.

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

Fiscal Year ended March 31,
2015 2014
(in millions of euro, except percentage data)

Non-light Scheduled................. 1,164.4 83.5% 1,012.4 81.2%
In-flight Sales..........cccveiennnnnn. 128.1 9.2% 117.3 9.4%
Internetrelated...........cccceeeeennnn. 101.2 7.3% 117.5 9.4%
LI 7 | R 1,393.7 100.0% 1,247.2 100.0%
Operating expenses As a percentage of tot al r evenfoms, Ry an

86.9% in the 2014 fiscal year to 81.6% in the 2015 fiscal year. Total revenues increasedhyaks2eBthan the

5.3% increase in operating expenses. In absolute terms, total operating expenses iBc8ased f 4,878.1 U

million in the 204 f i s c al 4,§1&. &milliorntirothe®05 fiscal year, principally as a result of incredsmsts
associated with the growth of the airline offset by a 1.0% reduitifirel and oilc 0 s t s 2,018.bnitliondin the

204 f i scal 1p¥4 milicnan the 2015 fiscal year. Fuel and oil expenses, route charges, staff costs,
depreciation and aircraft rentals decreased as a percentage of total revenues, while airport and handling charges,
marketing, distribution andther costs and maintenance, materials and repairs increased. Total operating expenses
per passenger decreased by 5.0%, with the decrease reflecting, principally, a 10.8% reduction in per passenger fuel
costs and efuel costs remaining flat per passendering the 2015 fiscal year.

The Companyés decision to ground aircraft did not
for the year ended March 31, 208hd, 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 costs associated with operating thigsimelirdiag
fuel costs, airport charges and taxelse 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
contracs without compensation and the maintenance costxcided with the grounded aircraft will be minimal.
However, the Company will still incur aircraft ownership costs comprised of depreciation andzatieortcosts,
lease rentals costs and financing costs.

The following table sets forth the amounts ineare nt o f and percentage change
expenses (on a ppassenger basis) for the fiscal years ended March 31, 2015 and March 31, 2014 under IFRS.
These data are calculated by dividing the relevant expense amount (as shown in thelatedsfifiancial
statements) by the number of booked passengers in the
and Other Datao in Item 3 and rounding to the nearest
the relevat figures before rounding.
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Fiscal Year Fiscal Year
Ended Ended
March 31, March 31,

2015 2014 % Change

u u

Fuel and Oil..........oooiiiiiiii e e 22.00 24.65 (10.8%)

Airport and handling charges..........ccccocviiiiiieeceen e 7.87 7.56
ROULE Charges..........ooiiiiiiiiiiiiiiee e 6.05 6.39
Staff COSES...uiiiiiiiiiiiii e 5.55 5.68
DEPreCiatioN.......cciiiiiiiiiiiee et 417 4.31
Marketing, distribution and other.............coceeeeiiiiienniiiieeeens 2.58 2.36
Maintenance, materiamnd repairs........c.ccoocveveeeeniieenninneeeen. 1.49 1.42
AITCTAft TENTAIS. ...t 121 1.24

4.1%
(5.3%)
(2.3%)
(3.2%)

9.3%

4.9%
(2.4%)

Total OPErating EXPENSES ......c.oveveveeeeeeeeeeeemeeeeeeseeseeeeeeeeean 50.92 03.61

(5.0%)

Fuelandoil Ryanairdés fuel and oil costs per passenger

costs decreased.fBhymil O%ohrom 602814 fiscal
each case after giving effect to the Company

in average fuel prices paid and the impact of a 2.5%&s® in the number of hours flown, and a slight increase in

year

6s

to

fuel burn across the fleet due to the higher load factor. Fuel and oil costs include the direct cost of fuel, the cost of

delivering fuel to the aircraft, aircraft deing and EU emissions tradjncosts. The average fuel price paid by
Ryanair (calculated by diding total fuel costs by the number of U.S. gallons of fuel consumed) decreased 4.6%
I year
acti vi

the 2014 fisca

from 0u2.45 per U.S. gallon i
o] s fuel hedging

n
giving effect t t he ti€«Bompany?o

Airport and handling charges and route charge&sy anai r 6s airpor't and
increased 4.1% in the 2015 fiscal year, while route charges per passenger decreased 5.3%. In absolute terms, airport

and handling charges increasesl 15 %, from 04617.2 million in t

he

t

hand|l

fiscal yearreflecting the overall growth in passenger volumes, the mix of new routes and bases launched at primary

airports and the strengthening of U.K. pound sterling agaive euro. In absolute terms, route charges increased
year

4. 9 %, from 0522.0 million in the 2014 fiscal
the 3.9% increase in sectors flown and price increases in Germany, Franceldud the

StaffcostsRyanairdéds staff costs, which consi st
aperpassenger basi s, while in absolute ter ms,

t

pri mar.i

these
year t o 0 510the 2015 fiscdl year.oTime increase in absolute terms was primarily attributable to the

C

increased level of activity, a pay increase of 2.0% granted in fiscal 2015 and the strength of U.K. pound sterling

against the euro.

Depreciation Ry anai r 0 ®n pergpassergeridecteased by 3.2%, while in absolute terms these costs
fiscal
was primarily attributable to the increase in the average numbevrafcbaircraft in the fleet in the 2015 fiscal year

(250) compared to the 2014 fiscal year ( 2 BH&jiticala n d

increased 7.4% from (0351.8 million in the 20

Accounting Policie8 Longl i ved Assetsod above.

Marketing, distribution and other expensBsy a n anarketing, distribution and other operating expenses,
including those applicable to the generation of ancillary revenues, increased 9.3% guaaspager basis in the

2015 fiscal year, while in absolute terms, these costs incr@ased 3 %, from 0192. 8
0233.9 million in the 2015 fiscal year , wi t h
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Maintenance, materials and repairs Ryanai r és maintenance, materials a
primarily of the cost of routine maintenance, provision for leased aircraft and the overhaul of spare parts, increased
49% mapetpassenger basi s, while in absolute terms these e
the 2014 fiscal year to 0134.9 million in the 2015 fis
was partly due to the inclusionn t he pri or year of a one off credit of
certain maintenance contracts. The remainder of the increase was primarily due to line maintenance costs resulting
from the launch of new bases, unscheduled mainter@rste and the strength of sterling to the euro.

Aircraft rentals.Ai r cr af t rent al expenses amounted to 0109. ¢
increase from the 0101.5 million reported isomnerhe 2014
offset by the lower average number of leased aircraft in the 2015 fiscal year (51) compared to the 2014 fiscal year
(55).

Operating profit As a result of the factors outlined above, operating profit increased 42.8% on a per

passenger basisingh 2015 fi scal year , and also increased in absoc
year to 01,042.9 million in the 2015 fiscal year .

Finance expens&Ry anai r 6s i nterest and similar charges decr
fiscd year to 0U74.2 million in the 2015 fiscal year , pr

compared to the 2014 fiscal year. These costs are expected to increase in future periods as Ryanair further expands
its fleet.

Finance incomeRyanai r 6s interest and similar income incresce
fiscal year to 017.9 million in the 2015 fiscal year, |
Foreign exchange gains/loss&yanair recorded foreignexcljge | osses of 04.2 millior
year , as compared with foreign exchange | osses of uao.

being primarily due to the negative impact of changes in the euro exchange rate againstdokatl.S.

Taxation.The effective tax rate for the 2015 fiscal year was 11.8%, as compared to an effective tax rate of
11.6% in the 2014 fiscal year. The effective tax rate reflects the statutory rate of Irish corporation tax of 12.5%.
Ryanair recorded anéno me t ax provision of 0115.7 million in the 2
of u68.6 million in the 2014 fiscal y e-tax profitviTheh t he
determination regarding the recoverability of the defértax 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 asset 0provememdsoovee histofical levels gf i s no
pretax income, material changes in the present relationship between income reported for financial and tax purposes,
or material asset sales or other fiontine transactions.

FISCAL YEAR 2014 COMPARED WITH FISCAL YEAR 2013

Profit after taxatonRy anair recorded a profit on ordinary acti.i
2014 fiscal year , as compar ed 1® fiscahyea. Thisr 8% idécreasef wasi 56 9 . 3
primarily attributable to an increase in total operating expenses of 5.1%, and a 3.7% reduction in average fares,
offset, in part, by strong ancillary revenues and increased traffic.

Scheduled revenueRy anai dbbedchassenger revenues decreased 0
2013 fiscal year, to 03,789.5 million in the 2014 fi sc.
The number of passengers booked increased 3.0%, from 79.3 rwli&in7 million, reflecting increased passenger
volumes on existing routes and the successful launch of new bases at Athens, ThesBalssig(Zaventem) ,

Lisbon, Rome (Fiumicino), Catania, Lamezia and Paleimthhe 204 fiscal year Booked passeger load factors
increased to 83% in fiscal 2014 compared with 82% in fiscal 2013.
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Passenger capacity during the 2014 fiscal year incrdas2d% due to an increase in the average number
of aircraft in the fleetScheduled passenger revenues accountedf@ 5. 2 % of Ryanairdéds total
fiscal year, compared with 78.2% of total revenues in the 2013 fiscal year.

Ancillary revenues Ry anair6s ancillary r evenud-dight scheduledc h ¢ o mp
operations, ifflight sales ad Internetr el at ed servi ces, increased 17. 2%, fro
year to 01,247.2 million in the 2014 fiscal year, whil
from 013. 43. R-Blightesohedrlsd opetmmaninciuding revenues from excess baggage charges,
administration/credit card fees, sales of rail and bus tickets, priority boarding, reserved seating, accommodation,
travel insurance and car rental increased 1.6t ©K012mi | | i o 832.9millbom in the 203 fiscal year.

Revenues from Hflight sales increase®.8%, 1ly.3mii | | i o r09.B milbom in dthe 20B fiscal year.

Revenues from Internetlated services, primarily commissions received from products sold on Ryanair.com or
linked welsites,decreased3.3%, f d24.Bmilion in the 20Bf i s ¢c al 1l .&million in the 204 fiscal

year, reflecting a combination of factors including an improved product mix and the implementation of a reserved
seating system across the netwdrkerate of increase iancillaryrevenues exceeddlat ofthe increase inverall
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 regefoueach of the periods indicated:

Fiscal Year ended March 31,
2014 2013
(in millions of euro, except percentage data)

NonHlight Scheduled................. 1,012.4 81.2% a8 3. 78.3%
In-flight Sales.........ccccviveiennnnnn. 117.3 9.4% al10: 10.3%
Internetrelated..........ccccceeeeeenn. 1175 9.4% alz. 11.4%
LI 7 | 1,247.2 100.0% ual, o 100.0%
Operating expenses As a percentage of total revenues, Ryanai

in the 2013 ikcal year to 86.9% in the 2014 fiscal year. Total revenues increased%ysBwerthan the5.1%

increase in operating expenses. In absolute terms, total operating expenses ibct#ased f ¢, 068million in

the 20Bf i s c al 4,378 =milliortirothe®02 fiscal year, principally as a result 06a8% increase in fuehnd

oilc ost s ,88b.@amitiontinlithe 20Bf i s c a |l 2,§18.;amillioh in thel2014 fiscal year, partially offset by

the weakening of the U.K. pound sterling to the eutoport and handling charges, maintenance, materials and
repairs and marketing, distribution and other costs decreased as a percentage of total revenues, while staff costs,
depreciation, route charges and fuel and oil expenses increased and airclaéixpartaes stayed constant. Total
operating expenses per passenger increased by 2.0%, with the increase reflecting, principally, the increase in
passenger capacity during the 2014 fiscal year and the impact of the higher fuel costs.

The Compan ytdgound aircraftsdid mat have a material impact on the results of the Company
for the year ended March 31, 2054d, at present, is not anticipated to have a material impact on future operations.
The Company anticipates that any revenues which could baen 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 charges and taxes. The Company does not anticipatg thaterial 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 contraxtvithout 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
amortization costs, lease rentals costs and financing costs.
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The following table sets forth the amounts in euro cent of, and percentage cllangesRy anai r 6 s opel
expenses (on a peassenger basis) for the fiscal years ended March 31, 2014 and March 31, 2013 under IFRS.
These data are calculated by dividing the relevant expense amount (as shown in the consolidated financial
statements) bythre u mber of booked passengers in the relevant ye
and Other Datao in Item 3 and rounding to the nearest
the relevant figures before rounding.

Fiscd Year Fiscal Year
Ended Ended
March 31, March 31,
2014 2013 % Change
1] 1]
Fueland oil..........ooouiiiiii e 24.65 23.79 3.6%
Airport and handling charges.............ccccccoe i, 7.56 7.71 (2.1%)
ROULE Charges.........covvvviiiiiiii e 6.39 6.14 4.1%
Staff COSES...uuuiiiiiiiiiiii e 5.68 5.50 3.3%
[T o] f=Tox = 11 0] o 4.31 4.16 3.6%
Marketing, distribution and other.........ccccooeviiieiiiiieeen . 2.36 2.50 (5.5%)
Maintenance, materials and repairs............cccoeeeeeveveeenn. 1.42 1.52 (6.7%)
AINCraft reNntalS.........cccoveivieieieciieeeee e e 1.24 1.24 0.3%
Total operating eXPENSES...........ccveveererreeeerrereraereresennnn, 53.61 52.56 2.0%
Fuel and oil Ryanairds fuel and oil C 0 Betinsabspluer termsatisesee n g e r
costs increased by 6.8% from 0u1,885.6 million in the 2
each case after giving effect to the Companyaoreasef uel he

in average fuel prices paid and the impact of a 7.6% increase in the number of hours flown, which were offset in part
by a lower fuel burn across the fleet. Fuel and oil costs include the direct cost of fuel, the cost of delivering fuel to
the aircaft, aircraft deicing and EU emissions trading costs. The average fuel price paid by Ryanair (calculated by

dividing total fuel costs by the number of U.S. gall on
in the 2013 fbipsrdJaSl galipreia the 20101 fisgéal yedr, in each case after giving effect to the
Companydés fuel hedging activities.

Airport and handling charges and route charge&sy anai r 6s airport and handl in
decreased 2.1% in the 2014 fiscalryeehile route charges per passenger increased 4.1%. In absolute terms, airport
and handling charges increased 0. 9%, from 0611.6 milli

fiscal year,reflecting the overall growth in passenger volumasreasedchargesin Spain, and a quadrupling of

ATC charges in Italy during the summer, partially offset by the mix of new route and bases launched and the
weakening of U.K. pound sterling against the euro. In absolute terms, route charges increasédr7@%, (486 . 6
million in the 2013 fiscal year , to 0522.0 million in
sectors flown.

StaffcostsRy anai rds staff costs, which consist pani marily
aperpassenger basi s, while in absolute ter ms, these cos:
year to 0463.6 million in the 2014 fiscal year . The ir

increase in hours flowand a pay increase of 2.0% granted in fiscal 2014, partially offset by the weakening of U.K.
pound sterling against the euro.

DepreciatonRy anai r 6s depreciation per passenger increase
increased B9.7600 riirlolm a8 in the 2013 fiscal year to 0351
was primarily attributable to the increase in the average number of owned aircraft in the fleet in the 2014 fiscal year

(246) compared to the 2013 fiscal year (P42 and spare engines purd&Qibdcaled dur i
Accounting Policied Longl i ved Assetso above.
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Marketing, distribution and other expensBsy anai r 6 s mar keting, distribution
including those applicable to the geation of ancillary revenues, decreased 5.5% on -@gmsenger basis in the
204 fiscal vyear, while in absolute terms, these costs ¢
1$1192.8 million in the 2014 fiscal year , with the over e
per passenger and lowercdtary revenue costs.

Maintenance, materials and repairs Ryanai r 6s mai ntenance, material s a
primarily of the cost of routine maintenance, provision for leased aircraft and the overhaul of spare parts, decreased
6.7%ongerpassenger basis, while in absolute terms these e
2013 fiscal year to 0116.1 million in the 2014 fiscal
reflected improved terms on leaseandions, offset in part by costs arising from the increased level of activity.

Aircraft rentals. Ai r cr af t rent al expenses amounted to 0101.°:F¢
increase from the 098. 2 mil |l i orm the pegative impatct of highet lassor 2 0 1 3

financing costs and the adverse impact of changes in the euro/dollar exchange rate.

Operating profit As a result of the factors outlined above, operating profit decreased 11.0% on a per

passenger basis in the 20144 ¢ a | year , and also decreased in absolute
year to 0U658.6 million in the 2014 fiscal year.

Finance expens&ky anai rds i nterest and similar charges decr
fiscalyeartod 83 . 2 mil lion in the 2014 fiscal year, primarily

the 2014 fiscal year compared to the 2013 fiscal year. These costs are expected to increase in future periods as
Ryanair further expands its fleet.

Finance incomeRy anai r6s interest and similar income decre
fiscal year to 0U16.5 million in the 2014 fiscal year ,
offset by increased dividend incenfrom Aer Lingus shares received in the 2014 fiscal year.

Foreign exchange gains/lossé&y anair recorded foreign exchange | oss
year , as compared with foreign exchamthediffgraniresaltbeirfy G4 . 6
primarily due to the negative impact of changes in the euro exchange rate against the U.K. pound sterling.

Taxation.The effective tax rate for the 2014 fiscal year was 11.6%, as compared to an effective tax rate of
12.5% in tle 2013 fiscal year. The effective tax rate reflects the statutory rate of Irish corporation tax of 12.5%.
Ryanair recorded an income tax provision of 0u68.6 mil!]l
0681.6 mill i on earnwiththeaec2dsd Bimafily refleciing lower-fae profits. The determination
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 wolld available in order to utilize the deferred tax asset. A deferred
tax assetbds recoverability is not depende-taxincome, mat er i
material changes in the present relationship between income reported fmidirend tax purposes, or material
asset sales or other nooutine transactions.

SEASONAL FLUCTUATIONS
The Company6s results of operations have varied si
expects¢ hese variations to continue. Among the factors <cau
to general economic conditions and the seasonal nature of air travel. Ryanair typically records higher revenues and
income in the first half oéach 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 infoomaggently
issued accounting standards that are material to the Company.
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LIQUIDITY AND CAPITAL RESOURCES

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

from operations, debt capital mar ket i ssuances and ba
Informatiord Risk Factord Risks Related to the Compahyrhe Company Will Incur Significant Costs Acquiring

New Aircratand Any I nstability in the Credit and Capital Ma
Obtain Financing on Acceptable Termso for more informa
The Company had cash and liquid resouscds Mar ch 31, 2015 and 2014 of 044, 795
respectively. The increase at March 31, 2015 primarily
million and U0l,690.9 million fMaehR0ls uvhichbwasmadrtially sfisailaync e s i
the cash used to fund the purchase of property, plant, and equiprpentarily predelivery payments on new
Boeing7378 00 aircraft and spare engines, i n adedntt iocofn 4ol Ga. 7
million of borrowings and the purchase of 10.9 million Ordinary Shares viaashateduw k costing 0112.0
Cash and Iliquid resources included 0U6.7 million and 01
for certan derivative financial instruments entered into by the Company with respect to its aircraft financing
obligations and other banking arrangements at Mar ch 3

Informatioriz Other Financial InformatidrtLegalPr oceedi ngs. 0

The Company6s net cash inflows from operating acti
01,689.4 million and 0l1l, 044.6 mi/l lininet nash flons §qgneoperatinge | vy . T
activities for fiscal year 2@.compare to fiscalyear2014 was principally due toraincrease in profit after tax of
0343.9 million and an increase movenemwhiclupricharile relgtetm ses of

cash received in advance for flights, and receipt of otheruaueis and increases in other payables balances,
g e n e r 497.0endliondn cash in 205, ¢ o mp a r e dmillioh in RO140ThiSiRcredse in net cash generated
from wor ki n2g3.1millignj or approximdtelydD4%, was primarily due taan incease in cash receipts
from advance bookings.

During the | ast two fiscal year s, Ryanairés pri mar
additional aircraft, including advance payments in respect of new Boeing 737 aircraft and relateddifgheet]
payments on related indebtedness and payments of corporatias ta®ll as sharebtyac ks of 04593. 7 mi |
t he pay me n milionfspeaal divillehdto shareholders. Cash generated from operatiotiseaisduance
of U850.0 million in 1.875% unsecur ed e wmilienbnali2b% wi t h a
unsecured eurobonds with an 8 year tenor in March B8¥8 been the principal source for these cash requirements.

The Companyo6s net cash inflows from operating acti
01, 044. 6dmuitl,i0@8. &nmillion, r e s p eio nhet casghlflgws fromtopgeratin@ 1 . 1 mi
activities for fiscal year 20 compared to fiscal 2@L.was principally due to a number of factoiscluding a
increase in accrued expenses. This movement,hwiiates primarilyto cash received in advance for flights, and
receipt of ot her receivabl es and ilB39midiensnecash in204,0t her p
c omp ar e &4.7million im 2043. This increase in net cash generated fwm r ki n g &@&5millionadr of U
approximately98.®%, was primarily due tan increase in cash receipts from advance bookings, some of which was
due to the timing of Easter, which fell in April 2014 and March 2013.

The Co mp an ws$ed ininvesing actimiteedin fiscal year 2@t o t a2,888®million, primarily
reflecting as compared to fiscal year 2014h e C o nhjglen pyrofitability and increaseidvestment of cash
with maturities of greater than 3 montlas described in more detailldne.

The Compan yfrons investny activities in fiscal year 20t ot al ed 0300. 7 mill i on
used in investing activities in fisc&013t ot al ed 01,821.5 million, primarily
expenditures, andecreasedvestment of cash with maturities of greater than three months, as described in more
detail below.
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Net cash from financing activities totaled 0653. 3
uance of 01850. 0 mi |lothiJune2014rarsddlarchr2@18 offgetilry a $pecialdlisidendrof b

i ss
0520. 3 repayménisoftong er m borrowings of 0419.7 mill itbachk and sh
program of 0112.0 million.

Net cash wused i n f i nanionrnngthe 214 fisaali year, Eargelytreflectang tbked (8 5 6
repayments oflong er m borrowings of 0390.8 mill i &ack pogrdma har es
t481.7 million, offset in part by shares issued of 016.

The Company experiencedret cash outflowfrom financing activitieso f 0669.4 million in
2013. This was due to the receipt of proceeds from |
repayments of long er m borrowings of 04366049 Imisl | miolnl, i otnh ed ipvai ydneenr
purchased underasharebuya c k program of 067.5 million.

Capital ExpendituresT he Companydés net cash outflows for capit
2014 were 0788.5 mil |l i onRyamaidhadifin@el a Sgnifroant pbriion of itsaa@sgienc t i v e |
of new Boeing 73800 aircraft and related equipment through borrowings under facilities provided by international
financial institutions on the basis of guarantees issued by the Hrgmott Ba n k o f the UnAmted St a
Banko). At March 31, 2015, R@Oainceft the maprity obwhithl (202 dircradt)f 3 0 8
were funded by Exm Bankguaranteed financing. Other sources ofbatancesheet aircraft financing utiled by
Ryanair are Japanese Operating Leases with Calll Opti on.
aircraft in the fleet as of March 31, 2015) and commercial debt financing (6 of the aircraft in the fleet as of March
31, 2015)0Of Ryan ai r 6 s t 808BBoking fr37&0eaircrafidt March 31, 201%here weres1 aircraft which
were financed through operating | ease arrangement s, 11
unsecured basis and the remaining 12 air¢rafe no outstanding debt remaining. Ryanair has generally been able
to generate sufficient funds from operations to meet its-aimnaft acquisitiorrelated working capital
requirements. Management believes that the working capital available to the Gosgaifficient for its present
requirements and will be sufficient to meet its anticipated requirements for capital expenditures and other cash
requirements for the 2016 fiscal year.

The Companyds net cash outfl owserei 3L 0capimt bl i erpe®f]
15 Boeing 737800 aircraft which Ryanair took delivery of between April 1, 2012 and March 31, 2013, four were
financed through salandleaseback financing and the remainder throughnkEBank 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 2013 and 2014 Boeing Contracts:

Mar 31, Mar 31, Mar 31, Mar 31, Mar 31, Mar 31, Mar 31, Mar 31, Mar 31, Mar 31, Total
Fiscal Year End 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Opening Fleet 297 308 340 368 402 420 451 468 489 509 297

Deliveries under 11 41 52 50 29 - - - - - 183
2013 Boeing
Contract

Firm deliveries - - - - - 31 17 21 20 11 100
under 2014
Boeing Contract

Option Aircraft - - - - - 8 25 28 25 14 100
under 2014
Boeing Contract

Planned returns - 9) (24 (16) (11) 8) (25) (28) (25) 14) (160
or disposals
Closing Fleet 308 340 368 402 420 451 468 489 509 520 520
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Capital Resources Ry ana-tedom Hehgy (including current matur i
March 31, 2015 and 03,083.6 million at March 31, 2014,
i ssuance of 0850.0 milliwontihnal78Fe®runeamour edh dwmeb @
million in 1.125% unsecured eurobonds with an 8 year tenor in March 2015 under its Euro Medium Term Note
(EMTN) programP | ease see the table fAiObligati onsRYamraibyd Pelromg
term debt (including current maturities) and finance leases as of March 31, 2015. See also Note 11 to the
consolidated financial statements included in Item 18 for further information on the maturity profile of the interest
rate structureah ot her i nformation on the Companyds borrowings.

At March 31,205, t he majority of the aircraft in Ryanairos
with various financial institutions active in the structured export finance sector and suppogddan guarantee
from ExIm Bank. Each of these facilities takes essentially the same form and is based on the documentation
developed by Ryanair and #m Bank, which follows standard market forms for this type of financing. In
November 2010Ryanair fnanced seveaircraft through a U.S. dollalenominated Estm Bank Capital Markets
Product (AExi mbondo) . The Exi mbond has essimmBank al | 'y t |
guaranteed financings with no additional obligations on Ryanair. ©rpadRkis of an Ekm Bank guarantee with
regard to the financing of up to 85% of the eligible U.S. and foreign content represented in the net purchase price of
the relevant aircraft, the financial institution investor enters into a commitment letter &i@othpany to provide
financing for a specified number of aircraft benefiting from such guarantee; loans are then drawn down as the
aircraft are delivered and payments to Boeing become due. Each of the loans under the deeditissibstantially
similar terms, having a maturity of 12 years from the drawdown date and being secured by a first priority mortgage
in favor of a securityrtistee on behalf of Ebm Bank.

Through the use of interest rate swaps or cross currency interest rate swaps, Ryandactmesyef
converted a portion of its floatingate debt under its financing facilities into fixeate debt. Approximatel$2% of
the loans for the aircraft acquired under the above facilities are not covered by such swaps and have therefore
remained at Bating rates linked to EURIBOR, with the interest rate exposure from these loans largely hedged by
placing a similar amount of cash on deposit at floating interest rates. The net result is that Ryanair has effectively
swapped or drawn down fixehte @iro-denominatd debt with maturities of between seven and twelears in
respect of approximatel§8% of its outstanding debt financing at March 20,15and of this total approximately
23% of this debt has been partially swapped, with theveeit swaps covimg the first seven years of the twelve
year amortizing period.

The table below illustrates the effect of swap transactions (each of which is with an established

international financi al counterparty)armaoh the, p2®I3 .| eSec¢
11. Quantitative and Qualitative Disclosures About Market ®Risknt er e s t Rat e Exposure at
additional details on the Companydés hedging transacti ol

At March 31, 2015 EUR EUR

Fixed Floating
(in millions of euro)

Borrowing profile before swap transactians................cccevvieene 2,552.6 1,878.9

Interest rate swapgsDebt swapped from floating to fixed........... 1,002.9 (1,002.9)

Borrowing profile after swap transactians............ccccceeevvveennnns 3,555.5 876.0
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The weighteeaverage interest rate on the cumulativerborwi ngs wunder t hese facilit]i
at March 31, 2015 was 2. 01 %. Ryanairds ability to obt
finance the price of future Boeing 7800 and Boeing 73KAX -200 aircraft purchases is sutij¢o the issuance of
further bank commitments and the satisfaction of various contractual conditions. These conditions include, among
other things, the execution of satisfactory 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 lenders and Ebn Bank, and that Ryanair not suffer a material adverse change in its conditions or prospects
(financial or otherwise)In addition, as a result of the Company obtaining a BBB+ (stable) credit rating from
Standard & Poorés and Fitch Ratings and following Rya
Eurobonds with a 7 year t eOnmillioniml.125%muesecAr@dlEdrobandsdwitias s ua n c
8 year tenor in March 2015 under its EMTN program, the Company may decide in the future to issue additional debt
from capital markets to finance future aircraft deliveries. As part of #tBrERank guaramgebased financing of the
Boeing 737800s, Ryanair has entered into certain lease agreements and related arrangements. Pursuant to these
arrangements, legal title the 210 aircraft delivered and remaining in the fleet as of March 31, 2015 rests with a
numb e r of Uni ted States special purpose vehicles (the i
loans made or to be made under the facilities, with all of their obligations under the loans being guaranteed by
Ryanair Holdings.

These Aircraft ag financed using a standard-Exn Bank HAor phand ownership stru
SPVs (which are owned by an unrelated charitable association and not by Ryanair) are in turn pledged to a security
trustee in favor of Exm Bank and the lenders. Ryanaiperates 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 right to purchase the aircraft upon termination of the lease famaaloamount. Pursuant to this arrangement,
Ryanair is considered to own the aircraft for accounting purposes under IFRS. Ryanair does not use special purpose
entities for offbalance sheet financing or any other purpose which results in assets oreabdit being reflected
in Ryanairés consolidated financi al statements. I n add
entitled to receive the balance of any proceeds received in respect of the aircraft that remainlaftBafkand
the lenders are paid what they are owed under the loan guarantees.

Ryanair has a track record in securing finance for similar sized aircraft purchases. The 1998, 2002, 2003
and 2005 Boeing Contracts tataj 348 aircraft were financed with approximgat€6% US ExIm Bank loan
guarantees and capital markets (with 85% loan to value) financing, 24% through sale and operating leaseback
financing, and 10% through Japanese operatinggleas wi t h cal | options (AJOLCOsoO) .
Financial Reiew and ProspeasL i qui dity and Capital Resources. 0

Under the new Aviation Sector Understargdiwhich came into effect fromdanuaryl, 2013, the fees
payable to EXm Bank for the provision of loan guaranteevdaignificantly increased, thereby makiitgmore
expensive than more traditional forms of financing. As a refygnair intends to finance the Newiréaft
obtained under the 2013 and 2014 Boeing Conttactaigh a combination of internally generated cash flows, debt
financing from commercidbanks, 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
accepted in the aviation industry and are currently widely availfmp companies who have the credit quality of
Ryanair. Ryanair may periodically use-BEr Bank loan guarantees when appropriate. Ryanair intends to finance
predel i very payments (AAircraft Depositso)yganerateBoashi ng i n
flows similar to all previous Aircraft Deposit payments.
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At March 31, 2015, Ryanair had 51 operating lease aircraft in the fleet. As a result, Ryanair operates, but
does not own, these aircraft, which were leased to provide flexifolitthe aircraft delivery program. Ryanair has
no right or obligation to acquire these aircraft at the end of the relevant lease terms. 18 leases are denominated in
euro and require Ryanair to make fixed rental payments over the term of the lease. Tihmge33aoperating
leases are U.S. dollaenominated and require Ryanair to make fixed rental paynEmsCompany has an option
to extend the initial period of seven years on 31 of the 51 remaining operating lease aircraft as at March 31, 2015 on
pre-determined terms. In addition to the above, the Company financed 30 of the Boei89{ aitcraft delivered
between March 2005 and March 2014 withyEar euredenominated JOLCOs. These structures are accounted for
as finance leases and are initially reeodl a't fair value on the Companyds ba
contracts, Ryanair has a call option to purchase the aircraft atdetaerenined price after a period of 10.5 years,
which it may exercise. Ryanair exercised this option for four ofetla@reraft in fiscal year 2015. Six aircraft have
been financed through eudenominated 1-3ear amortizing commercial debt transactions.

Since, under each of the Companyds operating | easece
relevant aircraft, @ accounting provision is made during the lease term for this obligation based on estimated future
costs of major airframe, engine maintenance checks and restitution of major life limited parts by making appropriate
charges to the income statement caledédty reference to the number of hours or cycles operated during the year.
Under IFRS, the accounting treatment for these costs with respect to leased aircraft differs from that for aircraft
owned by the Company, for which such costs are capitalized aowdized.

Ryanair currently has a corporate rating of BBB+ (
and a 03 billion EMTN program. Ryanair issued 0850. 0 |
coupon of 1.875% i nllichinnuesec@d 2utobamds @n 8ly8ab tBnortat amoupon of 1.125%

in March 2015 under this program that are guaranteed by Ryanair Holdings. The Company used the proceeds from
these issuances for general corporate purposes.

Contractual Obligations.The talbe below sets forth the contractual obligations and commercial
commitments of the Company with definitive payment terms, which will require significant cash outlays in the
future, as of March 31, 2015. T h e sftgourahdsé dandjralated éinargingp r i ma r
obligations, which are described in more detail above, and do not reflect the eurobond issuances in June 2014 and
March 2015. For additional information on the Companydé¢
see Note 23 to the consolidated financial statements included in Iltem 18.

The amounts l'isted under AFi nance Lease Obligatio
JOLCOs. See Altem 5. Oper at i kediquditydndEaphaihcRas o Rev & 8 wo a n

The amounts |isted under HAPurchase Obligationso in
are calculated by multiplying the number of aircraft the Company is obligated to purchase under its current
agreements with Boeingudng the relevant period by the Basic Price for each aircraft pursuant to the relevant
contract, withthe dollad e nomi nat ed Basic Price being converted into
(based on the European Central Bank Rate on March(35) The relevant amounts therefore exclude the effect of
the price concessions granted to Ryanair by Boeing and CFM, as well as any application of the Escalation Factor
described below. As a result, Ry a relaviant gesodsamil beucavér thanx p e n d i |
the amounts | isted under fAPurchase Obligationso in the

With respect to purchase obligations under the terms of the 2013 Boeing Contract and 2014 Boeing
Contract, the Company was required to pay Boeing 1.0%eoB#sic Price of each of the 283 fiorder Boeing
737 aircraft at the time the contracts were signed (such deposit being fully refundable if the Company had not
received the shareholder approval at the extraordinary general meetings on June 18, 2@\@mheM\28, 2014),
and will be required to make periodic advance payments of the purchase price for each aircraft it has agreed to
purchase during the course of the tyaar period preceding the delivery of each aircraft. As a result of these
required advace payments, the Company will have paid up to 30% of the Basic Price of each aircraft prior to its
delivery (including the addition of an estimated AEsca
and other concessions); the balance ofriéeprice is due at the time of delivery. Similar terms applied under the
2005 Boeing contract, with the first payment due when the contract was signed in February 2005.
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The amounts | isted wunder AOperating lioasauwmder tOb | i gat |
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, 3,823.3 349.8 343.3 878.0 2,252.2
Finance Leas®bligations.............. 608.3 49.8 113.4 280.9 164.2
Purchase Obligations (b).............. 22,0747 2,9911 3,7935 8,7166 6,5735
Operating Lease Obligations....... 432.8 139.9 95.1 177.6 20.2
Future I nterest 3878 850 71.7 147.3 83.8
Total Contractual Oligations......... U 23269 U $156 04170 012004 0 9939
(@ For additional i nf eterrmdebt iokBigations nseeR\pta dlc Note @30 thé apmsglidated financial
statements included in Item 18.
(b) These are noted atandiscountedii | i st 0 pri ce.

(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 tocchargentn
actually duemay be higher or lowahannoted in the table above.

OFF-BALANCE SHEET TRANSACTIONS

Ryanair uses certain efffalance sheet arrangements in the ordinary course of business, ipdindicial
guarantees 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 esources are discussed below.

Operating Lease Commitmenihe Company has entered into a number ofsatHeaseback transactions
in connection with the financi ngLigaidity sad Gapitai Resourcés f airecr

CapitalResore s 0 above for additional information on these t|

Guarantees Ryanair Holdings has provided an aggregatéif665.2 million in letters of guarantee to
secure obligations of certain of its subsidiaries in respect of loans, capital markettivassaged bank advances,
including those relating to aircraft financing and related hedging transactions. This amount excludes guarantees
given in relation to the 2013 Boeing Contract which total approximately $14.4 billion at list prices and which
becameeffective following Ryanair Holdings shareholder approval at an extraordinary general meeting on June 18,
2013 and guarantees given in relation to the 2014 Boeing contract which total approximately $20.5 billion at list
prices and which became effectivdldaing Ryanair Holdings shareholder approval at an extraordinary general
meeting on November 28, 2014.

TREND INFORMATION
For information concerning the principal stofends a
operations and financi al c®d®mRdistki dractoees , Dl thd mMe3n. 5KeYYple

Review and Prospe@@sBusi ness OWRerswildew, ofiQpeguadi ocys amdi Capit al F
Al tem 4. | nf orany tSiracegy Respontitgdéo COremh Ghallengeabove.

INFLATION

I nflation did not have a significant effect on the
during the three fiscal years ended March 31, 2015.

113



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 integratedth 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 of Jy 24,2015:

Name Age Positions

David Bonderman (2)(D)........ccccovrivvrreeeeninens 72 Chairman and Director
Michael Cawley.........cccooviiieiieiiiienniiieee, 61 Director

Michael Horgan (d)........cccccovvveveeeniiicennnnnee 78 Director

Charles MCCreevy (C)....cceeeevriurreeeeeriniiiennas 65 Director

Declan McKeon (C)......covveeviiiiiieeeiiiieennne 63 Director

Kyran McLaughlin ()(b)...........ccoovvvvivvvnnnnnan. 71 Director

Dick Milliken (C)......cvvvvveiiiiiiiiiei e eeeeei e, 64 Director

Mi chael 06 L.e.a.r.y...[..a.).( 54 Director and CEO
Jul i e OdaNei.l.l..(&) .. 60 Director

James Oshorne (a)(e).......ccvvvvevvvvvvvnnecmmnnns 66 Director

Louise Phelan (€)........cccevvvvvvivvviviiiinnennn, 48 Director

(a) Member of the Executive Committee.

(b) Member of the Nomination Committee.

(c) Member ofthe Audit Committee.

(d) Member of the Safety Commiittee.

(e) Member of the Remuneration Committee.

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

David Bonderman (Chairman). David Bonderman has served as a director sincau&uP96 and has served as

the chairman of the Board of Directors since December 1996. Mr. Bonderman also serves on the Boards of the
following public companies: Caars Entertainment CorporatioBoStar Group, In¢.and Kite Pharma, Indn

addition, he serves on the Boards of The Wilderness Society, the Grand Cangpanik the American Himalayan
FoundationHeis aU.S.citizen.

Michael Cawley (Director). Michael Cawley has served as a director since August 2014. Mr. Cawley previously
worked with Ryanair for 17 years and contributed enorn
March 2014. He served as Ryanaifi@erDepMut y Cecnebutvprdod O©h ihe
directorships include Paddy Power plc, Kingspan Group plc and he is also Chairman of Failte Ireland, the Irish
tourism authority. He is an Irish citizen.

Michael Horgan (Director). Michael Horgan has served as a diog since January 2001. A former Chief Pilot of

Aer Lingus he has acted as a consultant to a number of international airlines, civil aviation authorities, the European
Commission and the European Bank for Reconstruction and Development. Mr. HorganCisattrean of the
Company6s SafHeisegnIrGlodtiren.t t e e

Charles McCreevy (Director). Charles McCreevy has served as a director since May 2010. Mr. McCreevy has
previaudy served as EU Commissioner for Internal Markets and Services {20B) and has held positions in
several Irish Government Ministerial Offices, including Minister for Finance (22®4), Minister for Tourism &
Trade (19931994) and Minister for Social Welfare (199293) He is an Irish citizen.
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Declan McKeon (Director). Declan McKeon has served as a director since May 2010. Mr. McKeon is a former
audit partner of PricewaterbseCoopersHe is currently a director, chairman of the audit committee, a member of
thenominationscommitteeand senior independent directidricon pk. Heis an Irish citizen.

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 advised Ryanair during its initial
flotation on the Dublin and NASDAQ stock markets in 1997. Mr. McLaughlin also serves as a director of a number
of other Irish private companigde is an Irish citizen.

R.A. (Dick) Milliken (Director). Dick Milliken has served as a dittec since July 2013r. Milliken is a former

CFO of the Amac Group and former CEO of Lamont pikcqualified Chartered Accountant, Mr. Milliken serves as

a director of Bank of Ireland Mortgage Bank, NI Science Park Foundation mumahlzer of private companieisir.
Milliken is a gaduate of Queens University Belfast, a Fellow of the Institute of Chartered Accountants in Ireland
and former Council membeéreis a British citizen.

Mi chael ObLeary (Hxebatl veOdéDeaerygt bafiRyanad Ltdisenck 188sanda di r ec
as CEO si nce 1 99iectord RyanaiDHoldiags since July 198 is an Irish citizen.

Julie OO6NeilJuli(dDi ©éNe¢iolr). has served as a director sin
Secretary General of the DepartmehiTransport, Ireland from 2002 to 2009 and, in a career that spanned 37 years

in the lrish public service, worked in strategic policy development and implementation in eight Government
DepartmentsShe chairs the Sustainable Energy Authority of Irelamdi the Audit Committee of Trinity College

Dublin. She is a director of Permanent TSB plc. She is a former board member of the Irish Museum of Modern Art.

She is an Irish citizen.

James Osborne (Director).James Osborne has served as a diragft@tyanar Holdingssince Augig 1996, and

has been a director of Ryanaid. since April 1995. Mr. Osborne is a former managing partner of A & L Goodbody
Solicitors. He is also a former Chairman of Independent News and Media plc and a director of James Hardie
Indudries plc. He also serves as a director of a number of Irish private compdaissn Irish citizen.

Louise Phelan (Director). Louise Phelan has served as a director since December 2012. Ms. Phelaa is V
Presidentfor PayPal Global Operations Europtiddle East and Africa (EMEA)and leads over 2700 people in

Dublin, Dundalk and BerlinMs. Phelarwas the 201#resident of the American Chamber of Commaéndeeland.

She is I nBusiness magazinebds Businesowamdmucft edhde ecedaanr
Ms. Phelan is prominent member of the Dublin Chamber of Comméeland CCMA Irelandandt he Wo me n 6 s
Executive Network (WXN)Sheis an Irish citizen.

The Board of Directors has established a number of committees, incthdifglowing:

Executive Committed.he Board of Directors established the Executive Committee in August 1996. The
Executive Committee can exercise the powers exercisable by the full Board of Directors in circumstances in which
action by the Board of Dir¢ars is required but it is impracticable to convene a meeting of the full Board of
Directors. Messr s. Bonder man, McLaughlin, O6Leary and ¢

Remuneration Committe&he Board of Directors established the Reeration 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. Senior Management remuneration is comprised of a fixed basic
pay and performance related bonuses which are awarded based on a combination of budgetbanideaton
performance criteria. The Board of Directors as a whole determines the remuneration and bonuses of the chief
executive officer, who is the only executiveadic t o r . Mr . Osborne, Ms . O6 Nei || and
the Remuneration Committee.
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Audit CommitteeThe Board of Directors established the Audit Committee in September 1996 to make
recommendations concerning the engagement of independemadaeditors; to review with the auditors the plans
for and scope of each annual audit, the audit procedures to be utilized and the results of the audit; to approve the
professional services provided by the auditors; to review the independence of tlmesawadit to review the
adequacy and effectiveness of the Companyés internal
Milliken are the members of the Audit Committee. In accordance with the recommendations of the Irish Combined
Code of Corporate Gober nance (the fiCombi ned redutivie Jlirectop MrsMcKdgomr | nde
is the chairman of the Audit Committee. All members of the Audit Committee are independent for purposes of the
listing rules of the NASDAQ and the U.S. federal se@sitaws.

Nomination CommitteeThe Board of Directors established the Nomination Committee in May 1999 to
make recommendations and proposals to the full Board of Directors concerning the selection of individuals to serve
as executive and negxecutive diectors. The Board of Directors as a whole then makes appropriate determinations
regarding such matters after considering such recommendations and proposals. Messrs. Bonderman, McLaughlin
and ObLeary are the members of the Nomination Committ e:q

Safety Comrttiee. The Board of Directors established the Safety Committee in March 1997 to review and
discuss air safety and related issues. The Safety Committee reports to the full Board of Directors each quarter. The
Safety Committee is composed of Mr. Horgan and $brrahan, Chief Financial Officer and Accountable Manager
for Safety (who both act as -@hairman), as well as the following executive officers of Ryanair: Messrs. Hickey,
Wilson, the Chief Pilot, Captain Ray Conwad the Director of Safety and Securits. Carol Sharkey. A number
of other managers are invited to attend, as required, from time to time.

Powers of, and Action by, the Board of Directors

The Board of Directors is empowered by the Articles to carry on the business of Ryanair Holdings, subjec
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 of the Board of Directors of Ryanair Holdings has
one vote. In the casof a tie on a vote, the chairman of the Board of Directors has a seconthreat@g vote. A
director may designate an alternate director to attend any Board of Directors meeting, and such alternate director
shall have all the rights of a directorsaich meeting.

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

Composition and Term of Office

The Articles provide that the Board of Directors shall consist of no fewer than three and no more than 15
directors, unless berwise 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
stockholdersin addi ti on, Howard Millar, who was R3&20l4anddbs Dep!
Chief Financial Officer up to September 30, 2014, will also offer himself for appointment to the Board of Directors
at the next Annual General Meeting, whisrscheduled to be held on September 24, 2015.
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Exemptions from NASDAQ Corporate Governance Rules

The Company relies on certain exemptions from the NASDAQ corporate governance rules. These
exemptions, and the practices the Company adheres to, aroasfoll

T The Company i s exempt from NASDAQOS qguorum r ec
shareholders, which require a minimum quorum of 33% for any meeting of the holders of common
stock, which in the Companyods c dristegeremlly acceptad Or di n.

business practice, 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 fr om edtAcSaDdt Quinmittee appravialrofe me n t
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 ppvi si ons under the Listing Rules of the 1ri
governing transactions with related parties, as defined therein, and the Irish Companies Act also
restricts the extent to which Irish companies may enter into refeteyl transactions. In addition, the
Articles contain 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
NAS DA QGA&# coramittee and shareholder approval rules differs in certain respects from the
definition of a transaction with a related party under the Irish Listing Rules.

1 NASDAQ requires shareholder approval for certain transactions involving the sale or issyance b
listed company of common stock other than in a public 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 tcéiosa while the Irish Listing Rules require
shareholder 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 pstatgments for all meetings of
shareholders and provide 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 Ast Details of our annual general meetings and other shareholder 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 Irish Companies Acts and the&any 6 s Ar t i cl es
Association. ADS holders may provide 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 Sharesubject to compliance with the nationality ownership rules, in
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 issuer, provides an attestationcohfaming
practice based upon home country practice and then discloses sucbnfimming practice annually
in its Form 20F. As permitted by théJK Corporate GovernanceoGe Mi chael ObLeary
Companydés Chief Executive Officer, serves as a me
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The Company also follows certain other practices under the UK Corporate Governance Code in lieu of
those set forth in the NASDAQ cafate governance rules, as expressly permitted thereby. Most significantly:

Independence NASDAQ requires that a majority of an i ssuer ¢

standards set forth in the NASDAQ rules and that directors deemed iindepen t be identified in
annual report on Form 2@ . The Board of Directors has de-executivé ned t h
directors is fAindependento under the standar dsderset for
the Code, there is no brighihe test establishing set criteria for independence, as there is under NASDAQ Rule

5605(a)(12) . Il nstead, the Board of Directors deter min
judgment , 0 aemck relatforshigs errcircumistences which are likely to affect, or could appear to affect,

the directordés judgment. Under the Code, the Board of

notwithstanding the existence of relationships or cirstances which may appear relevant to its determination, but

it should state its reasons if it makes such a determination. The Code specifies that relationships or circumstances
that may be relevant include whether the director: (i) has been an empldheaetvant 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 exceptionss (hsbafamily ties

with any of the companyds advi ser sdirectdrshipseoc dtherrsignificant seni o
links with other directors; (vi) represents a significant shareholder; or (vii) has served on the Board of Daectors f
more than nine years. In determining that each of the terexeeutive directors is independent under the Code
standard, the Ryanair Holdings Board of Directors identified such relevant factors with respecteteative

directors Messrs. BondermakcLaughlin, Osborne, Horgan, Cawley and Ms. Pheldre Board has considered

Kyran McLaughlin's independence given his role as Deputy Chairman and Head of Capital Markets at Davy
Stockbrokers. Davy Stockbrokers are one of Ryanair's corporate brokersosiutk worporate advisory services to
Ryanair from time to time. The Board has considered the fees paid to Davy Stockbrokers for these services and
believe that they are immaterial to both Ryanair and Davy Stockbrokers given the size of eactatagani
business operations and financial results. Having considered this relationship, the Board has concluded that Kyran
McLaughlin continues to be an independent-eaacutive director within the spirit and meaning of the Code Rules.

The Board has also considd the independence of David Bonderman given his shareholding in Ryanair Holdings

plc. As at March 31, 2@l David Bonderman had a beneficial shareholding in the Compang&,671 ordinary

shares, equivalent to @% of the issued share capital. Havounsidered this shareholding in light of the numidfer

issued shares in Ryanair Holdings plc and the financial interest of the director, the Board has concluded that the
interest is not so material as to breach the spirit of the independence rule cbimaimeCodeThe Board has also
considered the independence of Louise Phelan given her role as Vice President Global Operations at Paypal. Paypal
is one of Ryanairés payment service provider shaveThe Boa
concluded that Louise Phelan is an independentemecutive director within the spirit and meaning of the Code

Rul es. The Board has considered Michael Cawl eyds indep
Officer and Chief Operating ©fi c e r of Ryanair from 2003 to March 201/
Financi al Of ficer and Commerci al Director from 1997. T

concluded that Michael Cawley is an independentexatutive director whin the spirit and meaning of the Code

Rules. The Board has further considered the independence of Messrs. David Bonderman, James Osborne, Kyran
McLaughlin and Michael Horgan as they have each served more than nine years on the Board. The Board considers
that each of these directors is independent in character and judgmémtyagither haveother significant
commercial and professional commitments/antrings his own level of senior experience gained in their fields of
international business and pre$onal practice. When arriving at this decision, the Board has taken into account the
comments made by th&inancial Reporting Councih their report dated December 2009 on their review of the
impact and effectiveness of the Code, in particular theimeemt that independence is not the primary consideration
when assessing the composition of the Board, and that theidiwey consideration should be that the Board is fit

for purpose. For these reasons, a n dideeetl anouallp ley tha Bosrd, e a c h
the Board considers it appropriate that these directors have not been offered for arelaatiore as is
recommended by the Codéhe NASDAQ independence criteria specifically state that an individual may not be
consideredndependent if, within the last three years, such individual or a member of his or her immediate family
has had certain specified relationships with the company, its parent, any consolidated subsidiary, its internal or
external auditors, or any company ttheas significant business relationships with the company, its parent or any
consolidated subsidiary. Neither ownership of a significant amount of stock nor length of service on the board is a
per sebar to independence under the NASDAQ rules.
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