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Financial Summary

Scheduled Revenue
Ancillary Revenue

Total Revenue

Fuel
Ex-Fuel Costs

Total Operating Costs

Interest

Hedge Ineffectiveness
(Loss)/Profit Before Tax
Tax

(Loss)/Profit After Tax

INCOME STATEMENT MAR 31, 2021 MAR 31, 2020 MAR 31, 2019
€m €m €m
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1,036 5,566 5261
600 2,929 2,436
1,636 8,495 7,697
543 2,762 2,427
1,932 4,605 4,254
2,475 7,367 6,681
(54) (50) (68)
(216) (407) —~
(1,109) 671 948
94 (22) (63)
(1,015) 649 885

BALANCE SHEET M MAR 31,2020 | MAR 31,2019
€m €m €m

Non-Current Assets
Gross Cash
Current Assets

Total Assets

Current Liabilities
Non-Current Liabilities
Shareholder Equity
Total Liabilities & Equity

Net Debt

8,870 10,253 9,447
3,150 3,808 3,195
308 686 609
12,328 14,747 13,251
3,527 5,508 4,097
4,154 4,325 8i98Y
4,647 4914 5215
12,328 14,747 13,251
2,277 403 450
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Key Stats at a Glance (March 31, 2021):

0.0
oo 149m guests 0.0 15.000 +
pre-Covid-19
(27.5m FY21) Aviation Professionals

200m p.a. by FY26

Choice & Coverage
O L) ervice from
r:'r' 2,000 + 86 @ 225
“@ Daily flights Bases //\

1 .
Across Europe Airports

Unrivaled Footprint
96%

Operates in On-time

performance
37

Countries V 36 year

Safety
record

5 * 422 Boeing 737s 83g CO2 emissions pax/km
» 210 Gamechangers on order CO? (669 pre-Covid due to
Z\ 29 A320s higher load factor)
- 87% unencumbered fleet

B- CDP BBB S&P and Fitch

Climate Protection Rating Credit Ratings



CHAIRMAN'S
REPORT

| wish to personally thank
our dedicated team of over
15,000 aviation professionals
and my Board colleagues who
worked tirelessly throughout
the past year to ensure that
the Ryanair Group emerges
strongly from the Covid-19
crisis.

Dear Shareholder,

Fiscal year 2021 (FY21) was the most challenging
in Ryanair's 36-year history. Covid-19 saw traffic
collapse, almost overnight, from 149m to just 27.5m
as many European Governments imposed flight
bans, travel restrictions and national lockdowns
in an effort to combat the pandemic. This created
enormous disruptions and uncertainty for both our
customers and our people and led to significant
challenges for our industry.

H|gh||ghts of FY21 include:
Traffic fell 81% from 149m to 27.5m due to
Covid-19 travel restrictions.
Liquidity preservation prioritized with €3.15bn
cash at year end (March 31).
Cost reductions implemented across all Group
airlines.
Unprecedented backlog of Covid-19 customer
requests /refunds processed.
Job losses minimized via engagement with our
people and their unions.
B737-8200 “Gamechanger” firm order increased
to 210 aircraft (from 135).
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CDP awarded Ryanair a very strong (first time)
“B-" climate protection score.

Non-EU shareholder voting rights were restricted
post Brexit.

The Ryanair Group responded promptly, and
effectively, to the Covid-19 crisis by working hard
to assist millions of customers with flight changes,
refunds and changed travel plans. Cost reduction
and cash preservation were prioritized with the
Group lowering cash burn, participating in EU
Government payroll support schemes, cancelling
share buybacks and deferring non-essential capital
expenditure. Thanks to our strong balance sheet, and
BBB investment grade rating, the Group successfully
raised €1.95bn new finance (including €400m share
placing, €850m Eurobond and £600m U.K. CCFF)
throughout FY21. Additionally, following the release
of full-year results in May, the Group issued €1.2bn,
5-year unsecured, bonds at our lowest ever coupon
of 0.875%. This leaves the Group well positioned as
it recovers operations this summer (thanks to the
successful European rollout of Covid-19 vaccines),



and capitalizes on the many growth opportunities
that are available across Europe for our lowest cost/
low fares model.

Following over two years of delays, Ryanair took
delivery of our first Boeing 737-8200 “Gamechanger”
aircraft in June. This aircraft, which has 4% more
seats, delivers 16% less fuel burn and 40% lower
noise emissions, will enable the Ryanair Group to
grow traffic to 200m p.a. within the next 5-years
while reducing our CO2 and noise footprint for the
next decade. In December, | travelled to Washington
D.C. to sign a contract where the Group increased
its firm orders for the Gamechanger from 135 to
210 aircraft - while securing further, modest, price
discounts.

ESG is a key focus area for the Board and Ryanair's
new Director of Sustainability briefs the Board
quarterly. In FY21 Ryanair received a (first time)
“B-" industry leading climate protection rating from
independent ratings agency CDP and announced
an ambitious goal to power 12.5% of flights with
sustainable aviation fuels (SAF) by 2030. Throughout
the Covid-19 crisis we minimized job losses through
agreed pay cuts (with pay restoration from years
3 to 5 of multi-year agreements) and participation
in Government job support schemes, while at the
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same time keeping our pilots, cabin crew and
aircraft current and ready to resume service once
normality returns. Following my appointment as
Chairman in June 2020, | asked Réisin Brennan to
become the non-executive director responsible for
workforce engagement. Réisin held a series of panel
discussions with staff groups last year and updates
the Board quarterly. Additionally, | appointed Louise
Phelan as Senior Independent Director and refreshed
the Chairs and membership of the Nominations and
Remuneration Committees.

| wish to personally thank our dedicated team of
over 15,000 aviation professionals and my Board
colleagues who worked tirelessly throughout the
past year to ensure that the Ryanair Airlines Group
emerges strongly from the Covid-19 crisis. As we
hopefully return to more normal operations this
summer, we look forward to welcoming our guests
back onboard. Finally, | would like to thank you, our
shareholders, for your ongoing support.

Yours sincerely,
Stan McCarthy

Chairman
July 23, 2021
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¢ We are all determined to ensure that

as our business and air travel recovers,

we can continue to offer the lowest fares,
with the most on-time flights, but now with
amuch reduced environmental impact. 9 )

Dear Shareholder,

We are pleased to present our Annual Report for
the year to March 31 2021, a year during which our
business was devastated by the Covid-19 pandemic,
which posed an unprecedented crisis for the world in
general, but more especially for the airline industry,
which was substantially grounded for much of the
past 12 months.

Covid-19 Pandemic

The Covid-19 virus, which spread across Europe
from March 2020, had a profound and devastating
impact on air travel last year. Without notice or
warning, our monthly traffic collapsed from 10.5m
in February 2020, to 5.7m in March, and then to
just 0.04m in April 2020, as many EU Governments
grounded flights and banned air travel. There was
a partial recovery in July, August and September
2020 as initial lockdowns were eased, but a second
Covid wave across Europe in the Autumn, followed
by a third wave in the Spring created enormous

challenges for our guests and our people, who faced
constantly changing Government guidelines, travel
bans, and movement restrictions.

The recent development of multiple Covid vaccines
since December 2020 offers the world, and the airline
industry, real confidence that vaccination programs
will enable intra-EU air travel and tourism to recover
strongly during Summer 2021. If, as is presently
predicted, most European adult populations will
be largely vaccinated by September 2021, then we
believe we can all look forward to a strong recovery
in air travel, jobs and tourism in the second half of
the current fiscal year.

Our Group responded promptly, and effectively,
to this unprecedented crisis, which is the first
global pandemic we have suffered since the
growth of mass market air travel after the Second
World War. Our first priority was to cancel flights



and comply with health restrictions mandated by
various EU Governments. Our second focus was
to reaccommodate passengers or provide them
with travel vouchers and refunds, even though this
proved to be a huge logistical challenge at a time
when all our offices were closed due to Covid
work restrictions during the June quarter of 2020.
When our offices reopened, we quickly increased
Customer Service staffing to eliminate what was an
unprecedented backlog of over 30m customer re-
accommodation and refund requests. Over the last
9 months, we have issued travel vouchers and cash
refunds worth over €1.5bn to our customers and
their families whose travel plans were disrupted by
Covid travel restrictions.

Once we had spooled up to respond promptly and
efficiently to customer service requests, we then
focused on costs and our post-Covid recovery. We
started with significant cuts to senior management
pay, and bonus payments were cancelled last year.
We then negotiated modest but sensible pay cuts
with our pilots, cabin crew and engineers across all
our European bases, under which their basic pay was
cut in Year 1 and Year 2, but will then be restored
in Years 3, 4 & 5 of multi-year pay agreements.
These were very difficult discussions set against
an extraordinary background of cancelled flights
and rosters, with most of our pilots and cabin crew
put on Government payment support or furlough
schemes, and we are grateful to our people and their
unions for these practical and timely agreements,
which were concluded to minimize job losses, and
pave the way for a rapid recovery of our flights and
schedules post Covid.
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During the year we focused on keeping our aircraft,
our pilots and our cabin crew “current”, even if in
many cases this meant flying aircraft empty for short
periods, to keep the engines and air frames moving
regularly. We have rotated what flying we had across
as many pilots and cabin crew as possible so that
they could meet their currency requirements of
regular flight duties.

Our teams have conducted detailed negotiations
with all our core suppliers of aircraft, engines,
airports, handling, maintenance & engineering to
adjust our cost base to reflect this unforeseen
collapse in flights and traffic over the last year. The
success of these discussions allowed our Group
to right size our cost base, demonstrated that a
huge majority of Ryanair’s costs are variable rather
than “fixed” like many of our competitors who
survive only because they received multibillion-euro
packages of State Aid.

Looking forward into the post Covid recovery, we
have negotiated lower airport & handling costs and
traffic recovery incentives. We extended many of
our low-cost airport growth deals, most significantly
at our main bases including London Stansted,
which now extends from 2024 until 2028. We have
negotiated a reasonable and fair compensation
with Boeing for the considerable delivery delays we
suffered to our B737 “Gamechanger” aircraft order.
In December 2020, we increased this firm order from
135 to 210 aircraft in return for a further modest
discount in the price of these aircraft. These aircraft
will, we believe, further widen the cost gap between
Ryanair and all other airline competitors in Europe
for the coming decade. Our negotiations with Boeing



for a follow-on MAX-10 order continue, and we hope
to conclude an agreement with our major aircraft
supplier before the end of the current year. The new
Boeing “Gamechanger” aircraft deliver us 4% more
seats, but burn 16% less fuel, and reduce noise by
40% & CO2 emissions by approximately 16%, so they
are our key to further unit cost reductions within
Ryanair Group Airlines for the next decade.

While we wait impatiently for the vaccine rollout
across Europe to gather pace and catch up with the
very successful Israeli and U.K. vaccine rollouts,
there remains some uncertainty over the strength
and rate of air travel recovery into the late Summer of
2021. We take some comfort from current forecasts
that most EU countries will vaccinate over 80% of
their adult populations by the end of September, and
we hope this will lead to the removal of all intra-EU
travel restrictions, paving the way for a significant
short-haul traffic recovery during the peak months of
July, August and September.

The Ryanair Group remains poised and ready to
respond quickly to any improvements in demand
patterns, and we will flex our schedules sooner rather
than later to respond to any changes in customer
demand and/or Government travel restrictions.

We will emerge from this Covid-19 crisis with a lower
cost base, a better business model, and with one of the
strongest balance sheets in the industry, which leaves
us well positioned to capture further growth over the
next 5 years. We are absolutely committed to delivering
this growth in a manner that prioritizes customer
service, environmental efficiency and rewards our
customers, our people and our shareholders for their
patience and forbearance over the last year.
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Prioritizing Customer Service

As we recover from Covid-19, restore our flights,
rebuild our schedules, and welcome back our loyal
customer base, we are determined to prioritize and
continuously improve our Customer Service.

In recent years, our Customer Service has prioritized
the key demands forlowest prices, ontime flights, and
ease of access to travel services via our internet and
mobile platforms. However, our collective Covid-19
experience last year convinces us that we must work
harder and faster to continuously improve Customer
Service in all areas of our business services.

Already during 2021, we have made it easier for
customers to book with Ryanair Airlines by lowering
air fares, cutting change fees to zero so that if
customer plans (or Covid regulations) change,
then customers can change their bookings at ‘zero’
cost. We opened a new Covid Help Centre where
customers can interact easily, both online and in
person, with our Covid Help Team who will respond
promptly and quickly to these customer requests.

We have now automated all travel voucher issues,
cutting our refund process from 7 days to just
24 hours. We have increased and improved
communications with customers during flight
disruptions or flight cancellations. For the very small
minority of customers who make bookings through
unauthorized 3rd party screenscrapers, we have
established an online cash refund request form to
give these consumers easy access to cash refunds
and travel vouchers in cases where Ryanair is unable
to communicate with them because 3rd party Online
Travel Agents have given us fake customer contact
and/or fake payment details.



As we emerge out of the Covid-19 pandemic, we
must do more for our customers in addition to
offering them our lowest fares and the most on time
flights. This year, we invite all our customers to rate
their trip within 24 hours of flying, and we have set
up a Customer Panel, which will meet seasonally to
recommend service improvements that we should
implement. We are improving our self-service Hub
with real time status updates for all customer claims,
100% of customer queries will be tracked online, and
we commit that 95% of all queries will be answered
within 24 hours of being raised in the Hub.

We plan to further streamline our refund process
with vouchers accelerated to issue within 24 hours
of flight cancellation and 95% of all cash refund
requests will be processed and paid within 5 working
days (which is half of the current 10 day limit), and
we continue to streamline our customer verification
process so that those passengers who have been
duped or misled into booking through unauthorized
3rd party agents, can apply for and obtain their
refunds quickly and directly from the airline.

We are working hard to improve our day of travel
experience. We will shortly rollout real time flight
status, boarding gate and FastTrack updates to our
mobile app. We have a dedicated “Day of Travel”
help team available to help customers during flight
disruptions, and we are improving our online access
to inflight shopping and pre-order services, so that
each customer can obtain the travel services they
need, at the prices they love, as we improve not
just our Customer Service, but we transform our
passenger experience.
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@ﬁeriﬁed by Ryanair

Improving Our Environment

At Ryanair,we are committed to growing annualtraffic
from almost 150m (pre-Covid) to 200m customers
p.a. over the next 5 years. We are determined to carry
these customers and their families in a way that not
just lowers the cost of air travel, but also reduces
their impact on the environment. At the heart of
Ryanair’s environmental revolution will be our $22bn
investment in new technology aircraft, which will
deliver more seats per flight, with more leg room for



improved comfort, yet these aircraft burn 16% less
fuel, and will reduce noise emissions by 40%. We will
maintain our high load factors to ensure every flight
maximizes traffic, while minimizing per passenger
emissions. We intend to cut our CO2 emissions per
passenger/km by 10% over the next decade, and we
are committed to be plastic free onboard our aircraft
during the next 4 years. We were the first major
airline to publish our monthly CO2 emissions, even
while we paid over €630m in environmental taxes in
2019, and with our voluntary carbon offset schemes,
we are now supporting green partnerships in Ireland,
Malawi, Portugal, Turkey and Uganda, all of which
invest in reforestation programs, green technology,
and improved climate action.

Ryanair continues to work actively with the European
Commission and fuel manufacturers to incentivize
sustainable aviation fuel use. We are working with
A4E and the EU Commission to accelerate reform
of the Single European Sky, so we can eliminate
ATC delays, and thereby significantly reduce
oil consumption and CO2 emissions. We have
established a new Sustainable Aviation Research
Centre with Trinity College Dublin on a 4 year project
to accelerate the development of sustainable aviation
fuels, so that as Ryanair grows with new technology
aircraft, we can further reduce fuel consumption and
CO2 emissions through improved fuel technology.
We have committed Ryanair airlines to a new goal to
power 12.5% of flights with sustainable aviation fuel
usage by 2030.
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At Ryanair, we have demonstrated that we can grow
traffic while reducing our impact on the environment.
Every passenger that switches to Ryanair from
one of Europe’s legacy airlines is cutting their CO2
emissions by up to 50% per journey. With our new
aircraft, new engine technology, and sustainable
aviation fuel investments, we are determined
to widen that gap. We have appointed our first
Director of Sustainability, so that our ambitious
environmental goals are placed at the very center
of every management decision and each business
strategy. We are delighted, honored and proud to
receive our first ever CPD Environmental score of
“B-" for climate protection, and we were rated an “A”
for environmental corporate governance. We have
committed to improving our climate protection score
to at least an “A” over the next 2 years. Aviation has
a crucial role to play in improving both our mobility
and environment over the next decade, and Ryanair
will continue to lead environmental action from
airlines and aviation in Europe as we reach our goal
of achieving zero net carbon by 2050.

Diversity

We are very proud of the major strides our Airline
Group has made in recent years in promoting
diversity and inclusion within our Board, our
management team, and our training and recruitment.
We are proud that 40% of the Group Board are female
leaders, and over the last 12 months, more than 60%
of our promotions to middle and senior management
teams have been female. We are now developing
and growing female leadership in all areas of the
Group, especially in airline safety, finance, customer
service, HR, ground operations, rostering, inflight,
and in our pilot leadership teams.



We are enhancing our workforce engagement in
addition to an extensive series of meetings and
contacts with our employees and their unions across
all EU countries. We are developing Peer Support
Groups, new work life balance policies, to encourage
our people to adopt a mix of working from home and
from our offices, and we are continuing to refine and
improve our world class training and development
for aviation professionals. Our Group opened our
new €100m training centre in Dublin in addition to
our training centres in Milan, London Stansted, East
Midlands and Frankfurt, and we hope these new
training facilities, which include aircraft simulators,
inflight and engineering training aircraft, will improve
not just the training but also the experience of new
recruits and promotees as they develop their careers
within the Ryanair Group of Airlines.

New state of the art Sim Center - Dublin

Looking to the Future

There is no doubt that the airline industry in general,
and the Ryanair Airline Group in particular, has
suffered a traumatic 12 months, during which our
business, our schedules, our profits, our guests and
our people have been devastated by the impact of
the Covid-19 pandemic. Governments were right
to take urgent action to protect public health, but
we believe that the successful development and
rollout of vaccines will enable a return to pre-Covid
normality through the Summer and Autumn of 2021.
The Ryanair Group of Airlines have worked hard last
year to assist customers with refunds and changes
of travel plans. We have striven to minimize job
losses through agreed pay cuts, and participating
in Government job support schemes, while at the
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same time keeping our pilots, cabin crew and
aircraft current and ready to resume service once
normality returns. We expect a substantial return
to pre-Covid traffic volumes through the 2nd half of
2021, and we look forward to returning to pre-Covid
growth in Summer 2022 with the help of our new
Boeing “Gamechanger” aircraft, new bases including
those recently announced in Agadir, Billund, Riga,
Stockholm, Turin, Zadar and Zagreb. We have
committed ourselves to delivering this growth in
an environmentally sustainable manner, which
reduces both fuel consumption and CO2 emissions
per passenger while, at the same time, improving
and extending Ryanair’s leading industry customer
service and customer experience.

Gamechanger signing, Washington D.C. Dec. 2020.

We are all determined to ensure that as our business
and air travel recovers, we can continue to offer the
lowest fares, with the most on-time flights, but now
with a much reduced environmental impact, and an
ever improving customer experience for the benefit
of our 150m customers annually, our hard working
15,000 aviation professionals, and also for our
shareholders, who have loyally supported us through
a very difficult past 12 months, and | hope we can all
now look forward to better returns as our business
recovers over the next years. We are all working
hard here in Ryanair to deliver on these exciting and
ambitious challenges.

Yours sincerely,

Michael O’Leary
Group CEO
July 23, 2021
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DIRECTORS’
REPORT

The Directors present their Annual Report and financial statements of Ryanair Holdings plc (“the
Company”), incorporated in the Republic of Ireland, and its subsidiaries (with the Company and the
subsidiaries being together “the Group”) for the year ended March 31, 2021.

Review of business activities and future developments in the business

The Company operates a low fares/low-cost, short-haul airline Group and plans to develop this activity by expanding
its successful business model on new and existing routes. Information on the Company is set out on pages 102 to
127. A review of the Company’s operations for the year is set out on pages 127 to 139.

Results for the year
Results for the year are set out in the consolidated income statement starting on page 175.

Principal risks and uncertainties
Details of the principal risks and uncertainties are on pages 83 to 101.

Key performance indicators
The key performance indicators are set out on pages 82; 102 to 127; 127 to 139.

Financial risk management
Details of the Group’s financial risk management policies and exposures are set out in Note 13 on pages 200 to 217.

Share capital

The number of ordinary shares in issue at March 31, 2021 was 1,128,062,028 (2020: 1,089,181,737; and 2019:
1,133,395,322). Details of the classes of shares in issue and the related rights and obligations are set out in Note
16 on pages 221 to 223.

Accounting records

The Directors believe that they have complied with the requirements of Section 281 to 285 of the Companies Act
2014 with regard to adequate accounting records by employing financial personnel with appropriate expertise and
by providing adequate resources to the financial function. The accounting records of the Company are maintained
at its registered office, Airside Business Park, Swords, Co. Dublin, K67 NY94, 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 its registered offices at Ryanair, Dublin Office, Airside Business Park, Swords, Co. Dublin,
K67 NY94, Ireland. It is a public limited company and operates under the laws of Ireland.

People
At March 31, 2021, the Company had a team of over 15,000 aviation professionals.
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Substantial interests in share capital
Details of substantial interests in the share capital of the Company, which represent over 3% of the issued share
capital, are set out on page 147. At March 31, 2021 the free float in shares was 95.98%.

Directors and Company Secretary

The names of Directors who served throughout fiscal year 2021 are: Roisin Brennan; Michael Cawley; Emer Daly;
Stan McCarthy; Howard Millar; Dick Milliken; Mike O'Brien; Michael O’Leary; Julie O’Neill; and Louise Phelan. David
Bonderman and Kyran McLaughlin retired from the Board on May 31, 2020.

Juliusz Komorek served as Company Secretary. Details of the appointment and re-election of Directors are on page 17.

Interests of Directors and Company Secretary
The Directors who held office at March 31, 2021 had no interests other than those outlined in Note 20(d) on page
229 in the shares of the Company or other Group companies.

Directors’ and Senior Executives’ remuneration

The Company’s policy on Senior Executive remuneration is to reward its Executives competitively, but in the context
of a low-cost airline Group, having regard to the comparative marketplace in Europe, in order to ensure that they are
motivated to perform in the best interests of the shareholders. Details of remuneration paid to key management
personnel (defined as including each director, whether executive or otherwise, of the Group, as well as the Executive
team reporting to the Board of Directors) is set out in Note 28 on page 235. Details of total remuneration paid to the
Directors is set out in Note 20 on page 227.

Executive Director’s service contract

In February 2019, Michael O’Leary signed a 5-year contract as Group CEO, commencing on April 1, 2019, which
commits him to the Company until July 31, 2024. Mr. O’Leary is subject to a covenant not to compete with the
Group within the EU for a period of two years after the termination of his employment. Mr. O’'Leary’s employment
agreement does not contain provisions providing for compensation on its termination.

Dividend policy
Details of the Company’s dividend policy are disclosed on page 150.

Share buybacks
There were no shareholders returns in the year ended March 31, 2021.

In the year ended March 31, 2020 the Company bought back 47.2m ordinary shares at a total cost of €58 1m. These
buybacks were equivalent to approximately 4.2% of the Company’s issued share capital at March 31, 2019. All of
these repurchased shares were canceled at March 31, 2020.

In the year ended March 31, 2019 the Company bought back 37.8m shares at a total cost of €561m These buybacks
were equivalent to approximately 3.2% of the Company’s issued share capital at March 31, 2018. All of these

repurchased shares were canceled at March 31, 2019.

In the year ended March 31,2021 the Company issued approximately 35.2m shares under a non-pre-emptive placing
to institutional investors and certain of the Company’s directors and members of its senior management team.
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The shares were issued at a price of €11.35 per share raising gross proceeds of approximately €400m. The shares
issued represented approximately 3.2% of the Company’s issued share capital immediately prior to the placing.

Directors’ Compliance Statement

The Company complies with its relevant obligations (as defined in the Companies Act 2014). The Directors
have drawn up a compliance policy statement (as defined in section 225(3)(a) of the Companies Act 2014) and
appropriate arrangements and structures are in place that are, in the Directors’ opinion, designed to secure material
compliance with the Company’s relevant obligations. The Directors confirm that these arrangements and structures
were reviewed during the financial year. As required by Section 225(2) of the Companies Act 2014, the Directors
acknowledge that they are responsible for the Company’s compliance with the relevant obligations. In discharging
their responsibilities under Section 225, the Directors relied on the advice both of persons employed by the
Company and of persons retained by the Company under contract, who they believe have the requisite knowledge
and experience to advise the Company on compliance with its relevant obligations.

Relevant audit information

The Directors believe that they have taken all steps necessary to make themselves aware of any relevant audit
information and have established that the Company’s statutory auditors are aware of that information. In so far as
they are aware, there is no relevant audit information of which the Group’s statutory auditors are unaware.

Accountability and audit
The Directors have set out their responsibility for the preparation of the financial statements on page 65. They have
also considered the going concern position of the Company and their conclusion is set out on pages 30 to 31.

The Board established an Audit 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 statements of the Company, to consider internal control procedures and
to liaise with internal and external auditors. In the year ended March 31, 2021 the Audit Committee met on 7
occasions. At least quarterly, the Audit Committee receives an extensive report from the Head of Internal Audit
detailing the reviews performed in the year to date, and an enterprise risk assessment of the Group. This report is
used by the Audit Committee and the Board of Directors, as a basis for determining the effectiveness of internal
control. The Audit Committee regularly 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 work of
the independent auditor. The Audit Committee pre-approves all audit and permissible non-audit services provided
by the independent auditor.

Social, ethical report

See pages 146 for details of staff and labor relations.

See pages 123 to 125 for details on environmental policies.

See page 171 for details of Ryanair's Code of Ethics.

See page 25 for details of Ryanair's Code of Business Conduct.
See page 58 for details of Anti-Bribery & Corruption policy.

See page 20 for details the Group’s policies in respect of diversity.
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Air safety & security
Commitment to air safety and security is a priority of the Company. See page 112 for details.

Critical accounting policies
Details of the Company’s critical accounting policies are set out on page 129.

Subsidiary companies
Details of the principal subsidiary undertakings are disclosed in Note 28 on page 235.

Political contributions
During the financial years ended March 31, 2021, 2020 and 2019 the Company made no political contributions
which require disclosure under the Electoral Act, 1997.

Corporate Governance Report
The Corporate Governance Report on pages 15 to 32 forms part of the Directors’ Report.

Post balance sheet events
Details of significant post balance sheet events are set out in Note 27 to the consolidated financial statements on
page 234.

Auditor

The auditor, KPMG, Chartered Accountants, who were appointed in 1985, will continue in office in accordance with
the provisions of Section 383(2) of the Companies Act 2014. As required under Section 381(1)(b) of the Companies
Act 2014, a resolution authorising the Directors to determine the remuneration of the auditor will be proposed at
the 2021 AGM.

Annual General Meeting

The Annual General Meeting will be held at 9.00a.m. on September 16, 2021 in the Ryanair Technical Centre,
230/240 Lakeshore Drive, Airside Business Park, Swords, Co. Dublin, Ireland.

On behalf of the Board,

Stan McCarthy Michael O’Leary
Chairman Group CEO
July 23, 2021
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CORPORATE
GOVERNANCE REPORT

Ryanair has its primary listing on Euronext Dublin, a standard listing on the London Stock Exchange and
its American Depositary Shares are listed on the NASDAQ. The Directors are committed to maintaining the
highest standards of corporate governance and this statement describes how Ryanair has applied the main
and supporting principles of the 2018 U.K. Corporate Governance Code (the “2018 Code”), the version of the
Code in force during the year ended March 31, 2021. This Report also covers the disclosure requirements set
out in the Irish Corporate Governance Annex to the Listing Rules of Euronext Dublin, which supplements the
2018 Code with additional corporate governance provisions and is also applicable to Ryanair.

A copy of the 2018 Code can be obtained from the Financial Reporting Council’s website, www.frc.org.U.K..
The Irish Corporate Governance Annex is available on Euronext Dublin’s website, www.euronext.com.

The Board of Directors (“the Board”):

Roles

The Board of Ryanair is responsible for the leadership, strategic direction and oversight of management of the
Group. The Board’s primary focus is on strategy formulation, policy and control. It has a formal schedule of matters
specifically reserved to it for its attention, including matters such as approval of the annual budget, large capital
expenditure, and key strategic decisions.

Other matters reserved to the Board include treasury policy & procedures, internal control, audit and risk management,
remuneration of the Non-Executive Director and Executive management and corporate governance. The Board has
delegated responsibility for the management of the Group to the Group CEO and the Senior Management team.
There is a clear division of responsibilities between the Chairman and the Group CEO, which is set out in writing and
has been approved by the Board.

Chairman

Stan McCarthy has served as the Chairman of the Board since June 2020, when he replaced David Bonderman. Mr.
McCarthy became Deputy Chairman in April 2019 and was appointed a Directorin May 2017. The Chairman'’s primary
responsibility 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 integrity and corporate governance. He ensures
that Board agendas cover the key strategic issues confronting the Group; that the Board reviews and approves
management’s plans for the Group; and that Directors receive accurate, timely, clear and relevant information.

The Chairman is the link between the Board and the Company. He is specifically responsible for establishing
and maintaining an effective working relationship with the Group CEO, for ensuring effective and appropriate
communications with shareholders and for ensuring that members of the Board develop and maintain an
understanding of the views of shareholders.

While Stan McCarthy holds a small number of other Directorships (see page 139), the Board considers that these
do not interfere with the discharge of his duties to Ryanair.
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Senior Independent Director

The Board has appointed Louise Phelan as the Senior Independent Director (SID). She is available to shareholders
who have concerns that cannot be addressed through the Chairman, Group CEO or Group CFO and leads the annual
Board review of the performance of the Chairman.

Company Secretary

The appointment and removal of the Company Secretary is a matter for the Board. All Directors have access to the
advice and services of the Company Secretary (Juliusz Komorek), who is responsible to the Board for ensuring that
Board procedures are complied with.

Membership

The Board consists of one Executive and nine Non-Executive Directors following the retirement of Messrs. Bonderman
and McLaughlin at the end of May 2020. It is the practice of Ryanair that a majority of the Board will be Non-Executives,
each considered by the Board to be independent, and the Chairman is Non-Executive. The Board considers the current
size, composition and diversity of the Board to be appropriate. 40% of the current board are female. The composition
of the Board and the principal Board Committees are set out below. Biographies of the Directors are available on
pages 139 to 140. The Board, with the assistance of the Nomination Committee, keeps Board composition under
review to ensure that it includes the necessary mix of relevant skills and experience 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, the  Stan McCarthy (Non Exec Chairman)

Directors bring the range of skills, knowledge, diversity, and experience, Independent: Yes
including international and aviation experience, necessary to lead the Group. Years: 4

The Chairman has significant public company experience. Historically, the Commitee:
Company has always separated the roles of Chairman and Group CEO for the [3 Executive

running of the business and implementation of the Board's strategy and policy. [X] Nomination (Chair)

Louise Phelan (Non Exec-SID) Réisin Brennan (Non Exec) Michael Cawley (Non Exec)
Independent: Yes Independent: Yes Independent: Yes
Years: 8 Years: 3 Years: 7
Commitee: Commitee: Commitee:
I3 Executive (Chair) I Audit I3 Executive

[ Nomination

Emer Daly (Non Exec)
Independent: Yes
Years: 3

Commitee:
X Audit

Mike O’Brien (Non Exec)
Independent: Yes
Years: 5

Commitee:
H Safety & Security
(Co-Chair)

& Remuneration

Howard Millar (Non Exec)

Independent: Yes
Years: 6

Commitee:
I3 Executive
[M Nomination

Michael O’Leary (Exec)

Independent: No
Years: 25

Commitee:
I3 Executive
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Dick Milliken (Non Exec)

Independent: Yes
Years: 8

Commitee:
A Audit (Chair)

Julie O'Neill (Non Exec)

Independent: Yes
Years: 8
Commitee:

[ Remuneration (Chair)
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Appointment

Directors are appointed following selection by the Nomination Committee and approval by the Board and must
be elected by the shareholders at the following Annual General Meeting. The focus of the Board, through the
Nomination Committee, is to maintain a Board with the relevant expertise, quality and experience required by
Ryanair to advance the Company and shareholder value. Ryanair recognizes the benefits of diversity, including
gender diversity. Ryanair’s Articles of Association require that all of the Directors retire and offer themselves for
re-election within a three-year period. All Directors, however, will be offering themselves for re-election at the AGM
on September 16, 2021.

Dick Milliken is Chair of the Audit Committee, Stan McCarthy is Chair of the Nomination Committee (“Nomco”), and
Julie O'Neill is Chair of the Remuneration Committee (“Remco”).

Senior Management regularly briefs the Board, including new members, in relation to operating, financial,
environmental and strategic issues concerning the Ryanair Group. The Board also has direct access to senior
management, as required, in relation to any issues they have concerning the operation of the Company. The terms
and conditions of appointment of Non-Executive Directors are set out in their letters of appointment, which are
available for inspection at the Company’s registered office during normal office hours and at the Annual General
Meeting of the Company.

Other relevant factors

Non-Executive Directors hold share options over a small quantity of shares as set out on page 229. Whilst the
2018 Code notes that the remuneration of Non-Executive Directors should not ordinarily include share options,
the Company has a NASDAQ listing and has a substantial U.S. shareholder base. The granting of share options to
Non-Executive Directors to align interests of shareholders and Directors is an established market practice in the
U.S. which is generally encouraged by U.S. investors. The Company in accordance with the 2018 Code sought and
received shareholder approval to make these share option grants to its Non-Executive Directors and the Board
believes the modest number of options granted to Non-Executive Directors does not impair their independence
of judgement and character. Following consultation with key shareholders and the approval of a new Long Term
Incentive Plan (“LTIP 2019") by shareholders at the 2019 AGM, which replaced the previous 2013 Share Options
Plan for all future share based payments, the Non-Executive Directors will not receive any further share option
grants or performance based shares.

With the exception of the historic modest grant of share options, there were no relationships or circumstances of
relevance under the 2018 Code impacting Non-Executive Directors independence.

Furthermore, in line with best governance practices, Ryanair has adopted a policy whereby all Directors retire on
an annual basis and being eligible for re-election, offer themselves for election. This therefore affords Ryanair’s
shareholders an annual opportunity to vote on the suitability of each Director.

The Nomination Committee have confirmed to the Board that it considers all Directors offering themselves for
re-election at the 2021 AGM to be independent and that they continue to effectively contribute to the work of the
Board. The Nomination Committee recommends that the Company accept the re-election of the Directors.

Board Procedures

All Directors have access to 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 Company’s expense.

Directors meet with key Executives with a particular focus on ensuring Non-Executive Directors are fully informed
on issues of relevance to Ryanair and its operations. Extensive papers on key business issues are provided to
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all Directors in connection with the Board and Committee meetings. All Directors are encouraged to update and
refresh their skills and knowledge, for example, through attending courses on technical areas or external briefings
for Non-Executive Directors.

The Company has Directors’ and Officers’ liability insurance in place in respect of any legal actions taken against
the Directors in the course of the exercise of their duties. New Non-Executive Directors are encouraged to meet the
Executive Director and senior management for briefing on the Group’s developments and plans.

Independence

The Board has carried out its annual evaluation of the independence of each of its Non-Executive Directors, taking
account of the relevant provisions of the 2018 Code, namely, whether each Director is independent in character and
judgement and free from relationships or circumstances which are likely to affect, or could appear to affect, the
Director’s judgement. The Board regards all of the Non-Executive Directors at the date of this report as independent
and has concluded that no one individual or group exerts an undue influence on others.

Within its independence review, the Board has considered the following items with respect to certain individual
Non-Executive Directors.

Circumstances of relevance under
the 2018 Code in determining
independence

. Status within the spirit
Director p

& Role

Basis upon which the Board has and meaning of the

2018 Code

determined independence

The Board considered Michael Cawley’s
outside business interests, as well as the (6
month) gap between finishing his Executive
role and his election to the Board in 2014
Served as Deputy CEO of Ryanair and concluded that his previous employment
from 2003 to March 2014. with  Ryanair did not compromise his Independent
Non-Exec. independence of judgement and character.
Additionally, as it is more than 5 years since
he served as a Company Manager, Michael
Cawley is considered to be independent
under the 2018 Code.

M. Cawley

The Board considered Howard Millar's
outside business interests and the (9 month)
gap between finishing his Executive role in
2014 and his election to the Board in 2015
H. Millar . and concluded that his previous employment
fServed 21 Dy EED @if ey with Ryanair did not compromise his Independent
rom 2003 to December 2014. . -
Non-Exec. independence of judgement and character.
Additionally, as it is more than 5 years since
he served as a Company Manager, Howard
Millar is considered to be independent under
the 2018 Code.

The Board considered Mike O'Brien’s
outside business interests, as well as
the gap (25 years) between finishing his
Executive role with Ryanair and his election
to the Board in 2016 and concluded that his
previous employment with Ryanair did not
compromise his independence of judgement
and character.

M. O’Brien Served as Chief Pilot and Flight
Ops Manager of Ryanair from
Non-Exec. 1987 to 1991.

Independent
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Meetings

The Board meets at least quarterly and in the year to March 31,2021 the Board convened meetings on 23 occasions.
Individual attendance at these meetings is set out in the table on page 25. Detailed Board papers are circulated in
advance so that Board members have adequate time and information to be able to participate fully at the meeting.

The holding of detailed Board meetings and the fact that many matters require Board approval, demonstrates that
the running of the Company is firmly in the hands of the Board. The Non-Executive Directors meet periodically
without Executives being present. Led by the Senior Independent Director, the Non-Executive Directors meet without
the Chairman present at least annually to appraise the Chairman'’s performance and on such other occasions as are
deemed appropriate.

Remuneration
Details of remuneration paid to the Directors are set out in Note 20 on page 227. Also, please see the Report of the
Remuneration Committee on Directors’ Remuneration on page 59.

Non-Executive Directors
Non-Executive Directors are remunerated primarily by way of modest Directors’ fees. Full details are disclosed in
Note 20(b) and 20(d) on pages 228 to 229.

Executive Director Remuneration

The Group CEO is the only Executive Director on the Board. In addition to his base salary he is eligible for a
performance bonus of up to 100% of base salary dependent upon the achievement of certain financial and personal
targets. It is considered that the significant shareholding of the Group CEO as well as share options granted as
part of his contract extension in 2019, 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 Executive Director’s remuneration are set out in Note
20(a) on page 227.

Share Ownership and Dealing
Details of the Directors’ interests in Ryanair shares are set out in Note 20(d) on page 229.

The Board has adopted a code of dealing, to ensure compliance with the Listing Rules of Euronext Dublin and
the U.K. Financial Conduct Authority, applicable to transactions in Ryanair shares, debt instruments, derivatives
or other financial instruments by persons discharging managerial responsibilities (“PDMRs”) (e.g. Directors),
persons closely associated with persons discharging managerial responsibilities (“PCAs”) and relevant Company
employees (together, “Covered Persons”). The code of dealing also includes provisions which are intended to
ensure compliance with U.S. securities laws and regulations of the NASDAQ National market. Under the code,
Covered Persons are required to notify the Company and in the case of PDMRs and PCAs only, the Central Bank, of
any transaction conducted on their own account in Ryanair shares, debt instruments, derivatives or other financial
instruments. Directors are also required to obtain clearance from the Chairman or Group CEO (or other person
designated for such purpose) before undertaking such transactions, whilst Covered Persons who are not Directors
must obtain clearance from designated senior management. Covered Persons are prohibited from undertaking
such transactions during Closed Periods as defined by the code and at any time during which the individual is in
possession of inside information (as defined in the E.U. Market Abuse Regulation (596/2014)) in respect of the EU
(“EU MAR”) and, in respect of the UK, the retained version of EU MAR that applies in the UK from January 1, 2021.

Board Succession and Structure

The Board plans for its own succession with guidance from the Nomination Committee. The Nomination Committee
regularly reviews the structure, size and composition (including the skills, knowledge and experience) required of
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the Board compared to its current position with regard to the strategic needs of Ryanair and recommends changes
to the Board. There is a formal, thorough and transparent procedure for the appointment of new Directors to the
Board. The Nomination Committee identifies and selects candidates on merit against objective criteria, to ensure
that the Board has the skills, knowledge and expertise required. The Nomination Committee has access to external
advisors/recruiters as required and, during the past year, engaged PwC to assist with Board succession planning.

The Board currently comprises 10 Directors. The Group CEO is the only Executive Director. The 9 Non-Executive
Directors include Chairman Stan McCarthy and Senior Independent Director Louise Phelan. Biographies of all
current Directors are set out on pages 139 to 140. 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.

Ryanair considers that all Directors 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-Executive
Directors is independent. In reaching that conclusion, Ryanair considered the character, judgement, objectivity and
integrity of each Director and had due regard for the 2018 Code. Ryanair continually endeavors to maintain the
quality and independence of its Board.

Diversity

The Board is supportive of the target that women should represent 33% of boards and is pleased that 40% of the
Company’s Directors are female. Diversity is a key criteria for the Board as part of its renewal and succession plans,
and the Board appoints members based on merit without discriminating on age, gender, race, colour, religious or
social beliefs, sexual orientation, disability or any other factors.

Workforce Engagement
In June 2020 Rdisin Brennan was appointed Ryanair's Non-Executive Director with oversight of workforce
engagement.

Board Committees
The Board of Directors has established a number of committees, including the following:

1. AUDIT COMMITTEE
The Board of Directors established the Audit Committee in September 1996.

Names and qualifications of members of the Audit Committee:
The Audit Committee currently comprises 3 Non-Executive Directors who are independent for the purposes of the

listing rules of the NASDAQ and the U.S. federal securities laws: Dick Milliken (Chair), Réisin Brennan and Emer
Daly. The Board has determined that Dick Milliken is the Committee’s financial expert. It can be seen from the
Directors’ biographies appearing on page 139 to 140, that the members of the committee bring to it a wide range of
experience and expertise, much of which is particularly appropriate for membership of the Audit Committee.

Number of Audit Committee meetings:

The Committee met 7 times during the year ended March 31, 2021. Individual attendance at these meetings is set
out in the table on page 25. The Group CFO, the Head of Internal Audit and other senior Finance and IT managers
(as required) normally attend meetings of the Committee. The external auditors attend as required and have direct
access to the Committee Chair at all times. The Committee also meets separately at least once a year with the
external auditors and with the Head of Internal Audit without Executive management being present. The Head of
Internal Audit has direct access to the Audit Committee Chair at all times.
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Summary of the role of the Audit Committee:
The role and responsibilities of the Committee are set out in its written terms of reference, which are available on

the Company’s website at https://investor.ryanair.com, and include:

Monitoring the integrity of the financial statements of the Group and any formal announcements relating to
the Group’s financial performance, profit guidance and reviewing significant financial reporting judgements
contained therein;

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

Reviewing the interim and annual financial statements, Annual Report and Form 20-F before submission to the
Board including advising the Board whether, taken as a whole, the content of the Annual Report and Form 20-F
is fair, balanced and understandable and provides the information necessary for shareholders to assess the
Company’s performance, business model and strategy;

Reviewing the effectiveness of the Group’s internal financial controls and risk management systems;
Monitoring and reviewing the effectiveness of the Group’s Internal Audit function;

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;

Reviewing with the external auditors the plans for and scope of each annual audit, the audit procedures to be
utilized and the results of the audit;

Approving the remuneration of the external auditors, in particular ensuring that the pre-approval of non-audit
services pertains only to those services deemed permissible under Statutory Instrument No. 312 of 2016 and
U.S. SEC rules;

Assessing annually the independence and objectivity of the external auditors and the effectiveness of the audit
process, taking into consideration relevant professional and regulatory requirements and the relationship with
the external auditors as a whole, including the provision of any non-audit services;

Reviewing the Group’s arrangements for its employees to raise concerns, in confidence, about possible
wrongdoing in financial reporting or other matters and ensuring that these arrangements allow proportionate
and independent investigation of such matters and appropriate follow up action; and

Reviewing the terms of reference of the Committee annually.

These responsibilities of the Committee are discharged in the following ways:

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 accounting policy and practices, major judgemental areas and compliance with stock exchange,
legal and regulatory requirements. The Committee receives reports from the external auditors identifying any
accounting or judgemental issues requiring its attention;

The Committee also meets with management and external auditors to review the Annual Report and Form 20-F,
which is filed annually with the Irish Companies Office, the National Storage Mechanism in the U.K. and with the
United States Securities and Exchange Commission respectively;

The Committee regularly reviews risk management reports completed by management;

The Committee conducts an annual assessment of the operation of the Group’s system of internal control based
on a detailed review carried out by the internal audit function. The results of this assessment are reviewed by
the Committee and are reported to the Board;

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 reviews their procedures and the safeguards
which have been put in place to ensure their objectivity and independence in accordance with regulatory and
professional requirements;

The Committee reviews and approves the external audit plan and the findings from the external audit of the
financial statements;
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+  The Committee receives reports from the Head of Internal Audit detailing the reviews performed during the year
and a risk assessment (including a semi-annual Enterprise Risk Management Register) of the Company;

+ The Committee has a process in place to ensure the independence of the external auditor is not compromised,
which includes monitoring the nature and extent of services provided by the external auditor through its annual
review of fees paid to the external auditor for audit and non-audit services. Pre-approval from the Committee
is required for all non-audit services to be provided by the external auditor. The Committee’s review process
was reviewed and updated during fiscal year 2017 to ensure full compliance with EU Audit Reform legislation
which is applicable to the Company'’s financial year commencing April 1, 2017. Only those services deemed
permissible under Statutory Instrument No. 312 of 2016 and U.S. SEC rules, may be provided by the external
auditor. Accordingly, the external auditor is permitted to provide non-audit services that are not, or not perceived
to be, in conflict with auditor independence, provided it has the skill, experience, competency and integrity
to perform the work, and is considered by the Committee to be the most appropriate party to provide such
services in the best interests of the Company. Furthermore, effective for the financial year which is the subject
of this report, permitted non-audit services will be capped at 70% of the average statutory audit fees over the
preceding three years. Details of the amounts paid to the external auditors during the year for audit and other
services are set out in Note 20 on page 227; and

+ The Committee receives presentations in areas such as treasury and taxation operations, ESG, information
systems and security, including cyber security, in relation to the Group.

In addition, the Committee 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
the Company’s performance, business model and strategy. In doing so, the Committee considered whether the
financial statements are consistent with the Chairman’s Report, the Group CEQ’s Report and operating and financial
information elsewhere in the Annual Report.

In considering the fairness, balance and understandability of the Annual Report, the Committee had regard to
the significant issues considered by the Committee in relation to the financial statements, set out below. Each of
these significant issues was addressed in the report received from the external auditor and was discussed with
management and the external auditor.

The Committee reported to the Board its conclusion that the Annual Report, taken as a whole is fair, balanced and
understandable and provides the information necessary for shareholders to assess the Company’s performance,
business model and strategy.

Significant issues considered by the Committee in relation to the financial statements and how these issues were

addressed, having regard to matters communicated to it by the auditors:
+ On page 129, the critical accounting policy for long lived assets is disclosed. There is a detailed description

of the matters of estimate and the judgmental issues arising from the application of the Company’s policy
for accounting for such assets and how the Company dealt with these. The Audit Committee had detailed
discussions with management around its conclusions in relation to the expected useful lives of the assets,
the expected residual value of the assets, the estimated cost of major airframe and engine overhaul, and
whether there are impairment indicators in respect of the assets. In particular, the Audit Committee considered
manufacturers’ recommendations, expert valuation analysis and other available marketplace information
in respect of the expected useful and residual lives of the assets, and whether there were any impairment
indicators associated with Ryanair’s aircraft fleet. The Committee agreed with management’s approach and
conclusions in relation to the accounting for long lived assets.

+ Also on page 130, the critical accounting policy for the hedging of derivative financial instruments is disclosed,
which provides a detailed description of the significant judgements involved in the determination of the
effectiveness of the Company's jet fuel and aircraft purchase hedge arrangements.
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The Audit Committee had detailed discussions with management concerning the judgements involved in:

(i) determining the timing of the removal of flight restrictions imposed by European governments relating to the
Covid-19 pandemic, the expected recovery of passenger demand and the revised flight schedules for fiscal year
2022, all of which have an impact on the effectiveness of the Company’s jet-fuel hedges; and

(i) the timing of future payments for aircraft purchases that are dependent on the aircraft manufacturer’s ability to
meet forecast aircraft delivery schedules, which can impact on the effectiveness of the Company’s hedges of
future aircraft purchases.

+ In considering management’s assessment of the Group’s ability to continue as a going concern, the Committee
had regard to available sources of finance including access to the capital markets, sale & leaseback transactions,
secured debt structures, gross cash of approximately €3.15bn at March 31, 2021 and the sensitivity to changes
in these items. The Committee considered the Group’s cash generation and preservation projections throughout
the Covid-19 crisis and through to the end of the current aircraft purchase program (over the next five years).
On t