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Caut ionar y  Statement

Disclaimer: This presentation has been prepared by Ryanair DAC and Ryanair Holdings plc (“Ryanair”) and comprises the written materials/slides for a presentation concerning Ryanair. By attending this presentation and/or reviewing the slides you agree to be

bound by the following conditions. The release, presentation, publication or distribution of this document, in whole or in part, in certain jurisdictions may be restricted by law or regulation and persons into whose possession this document comes should inform

themselves about, and observe, any such restrictions. This presentation is solely for information purposes and not to be construed as a solicitation, inducement or an offer to buy, subscribe for or sell any securities in Ryanair or any other securities or related financial

instruments and should not be treated as giving investment, legal, accounting, regulatory, taxation, or other advice. It has no regard to the specific investment objectives, financial situation or particular needs of any recipient.

No representation or warranty, either express or implied, is provided in relation to the accuracy, completeness or reliability of the information contained herein. None of Ryanair or any of their affiliates, advisers or representatives shall have any liability whatsoever (in

negligence or otherwise) for any loss howsoever arising from any use of this material or otherwise arising in connection with this material. This document is for information purposes only and is not a prospectus. In addition, in the United Kingdom, this communication

is directed solely at (a) persons who are outside the United Kingdom or (b) investment professionals falling within article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the "Order") or (c) high net worth entities falling within

article 49(2)(a) to (d) of the Order, and other persons to whom it may be lawfully communicated, falling within article 49(1) of the Order (all such persons together being referred to as "relevant persons"). This presentation must not be acted on or relied on in the

United Kingdom by persons who are not relevant persons. Any investment activity to which this communication relates will only be available to and will only be engaged with relevant persons. Any person who is not a relevant person or qualified investor should not

act or rely on this communication. The presentation and its contents are confidential and should not be distributed, published or reproduced (in whole or in part) or disclosed by recipients to any other persons in the United Kingdom.

This presentation is not being distributed to and must not be passed on to the general public in the European Economic Area ("EEA") or the United Kingdom. The Notes are not intended to be offered, sold or otherwise made available to and, should not be offered,

sold or otherwise made available to any retail investor in the EEA. For these purposes, a "retail investor" means a person who is one (or more) of (i) a retail client as defined in point (11) of Article 4(1) of Directive 2014/65/EU (as amended) ("MiFID II") or (ii) a

customer within the meaning of Directive (EU) 2016/97 (the "Insurance Distribution Directive"), where that customer would not qualify as a professional client as defined in point (10) of Article 4(1) of MiFID II. Consequently, no key information document required by

Regulation (EU) No 1286/2014 (the "PRIIPs Regulation") for offering or selling the Notes or otherwise making them available to retail investors in the EEA has been prepared and therefore offering or selling the Notes or otherwise making them available to any retail

investor in the EEA may be unlawful under the PRIIPs Regulation.

The Notes are not intended to be offered, sold or otherwise made available to and should not be offered, sold or otherwise made available to any retail investor in the United Kingdom. For these purposes, a retail investor means a person who is one (or more) of: (i) a

retail client, as defined in point (8) of Article 2 of Regulation (EU) No 2017/565 as it forms part of domestic law by virtue of the European Union (Withdrawal Act) 2018 ("EUWA"); (ii) a customer within the meaning of the provisions of the FSMA and any rules or

regulations made under the FSMA to implement Directive (EU) 2016/97, where that customer would not qualify as a professional client, as defined in point (8) of Article 2(1) of Regulation (EU) No 600/2014 as it forms part of domestic law by virtue of the EUWA ("UK

MiFIR"). Consequently no key information document required by Regulation (EU) No 1286/2014 as it forms part of domestic law by virtue of the EUWA (the “UK PRIIPs Regulation”) for offering or selling the Notes or otherwise making them available to retail

investors in the United Kingdom has been prepared and therefore offering or selling the Notes or otherwise making them available to any retail investor in the United Kingdom may be unlawful under the UK PRIIPs Regulation.

In respect of the EEA, solely for the purposes of the manufacturer’s product approval process, the target market assessment in respect of the Notes has led to the conclusion that: (i) the target market for the Notes is eligible counterparties and professional clients

only, each as defined in MiFID II; and (ii) all channels for distribution of the Notes to eligible counterparties and professional clients are appropriate. Any person subsequently offering, selling or recommending the Notes (a “distributor”) should take into consideration

the manufacturers’ target market assessment; however, a distributor subject to MiFID II is responsible for undertaking its own target market assessment in respect of the Notes (by either adopting or refining the manufacturers’ target market assessment) and

determining appropriate distribution channels. In respect of the UK, solely for the purposes of each manufacturer’s product approval process, the target market assessment in respect of the Notes has led to the conclusion that: (i) the target market for the Notes is only

eligible counterparties, as defined in the FCA Handbook Conduct of Business Sourcebook (“COBS”), and professional clients, as defined in UK MiFIR; and (ii) all channels for distribution of the Notes to eligible counterparties and professional clients are appropriate.

Any person subsequently offering, selling or recommending the Notes (a "distributor") should take into consideration the manufacturers’ target market assessment; however, a distributor subject to the FCA Handbook Product Intervention and Product Governance

Sourcebook (the “UK MiFIR Product Governance Rules”) is responsible for undertaking its own target market assessment in respect of the Notes (by either adopting or refining the manufacturers’ target market assessment) and determining appropriate distribution

channels.

This document is an advertisement for the purposes of the Prospectus Regulation. The relevant base prospectus, as supplemented is available on the Irish Stock Exchange plc trading as Euronext Dublin (www.Euronext.com/en/markets/dublin). Neither this document

nor any copy thereof may be taken or transmitted or distributed, directly or indirectly, into the United States or to a U.S. Person (as defined in Rule 902 of Regulation S under the United States Securities Act of 1933, as amended (the “Securities Act”).

No Investment Advice

This presentation has been prepared without reference to your particular investment objectives, financial situation, taxation position and particular needs

Forward-looking statements

Certain of the information included in this presentation is forward looking and is subject to important risks and uncertainties that could cause actual results and developments to differ materially from those expressed in or implied by such forward-looking

statements. By their nature, forward-looking statements involve risk and uncertainty because they relate to events and depend upon future circumstances that may or may not occur. In addition, forward looking statements require management to make estimates and

judgements about future events that are inherently uncertain. Although these estimates and judgements are based on management’s best information available at the time, actual results may differ significantly from these estimates. A number of factors could cause

actual results and developments to differ materially from those expressed or implied by the forward-looking statements including those identified in this presentation and other factors discussed in our Annual Report on Form 20-F filed with the SEC. It is not reasonably

possible to itemise 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 change and could significantly impact Ryanair’s expected results are the

airline pricing environment, fuel costs, “Brexit”, a global pandemic, competition from new and existing carriers, market prices for replacement aircraft, costs associated with environmental, safety and security measures, actions of the Irish, U.K., European Union (“EU”)

and other governments and their respective regulatory agencies, fluctuations in currency exchange rates and interest rates, airport access and charges, labour relations, the economic environment of the airline industry, the general economic environment in Ireland,

the UK and Continental Europe, the general willingness of passengers to travel and other economics, social and political factors and flight interruptions caused by volcanic ash emissions or other atmospheric disruptions. These and other factors could adversely affect

the outcome and financial effects of events or developments referred to in this presentation on the Ryanair Group. Forward looking statements contained in this presentation based on trends or activities should not be taken as a representation that such trends or

activities will continue in the future.

Except as may be required by the Market Abuse Rules of the Central Bank of Ireland, Listing Rules of Euronext Dublin (Irish Stock Exchange) or by any other rules of any applicable regulatory body or by law, Ryanair disclaims any obligation or undertaking to release

publicly any updates or revisions to any forward statements contained herein to reflect any changes in Ryanair's expectations with regard to any change in events, conditions or circumstances on which any such statement is based.

This presentation contains certain forward-looking statements as defined under US legislation. By their nature, such statements involve uncertainty; as a consequence, actual results and developments may differ from those expressed in or implied by such statements 

depending on a variety of factors including the specific factors identified in this presentation and other factors discussed in our Annual Report on Form 20-F filed with the SEC.
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Cred i t  h igh l ights

 Strong balance sheet (BBB) – one of the best in sector

 Solid liquidity: €3.15bn Mar 31, 85%+ B737 fleet unencum. (€7.3bn book value)

 Funding strengthens RYR financial position & facilitates post C-19 growth

 Low fares to drive strong volume recov. – pent up demand

 Lowest fare/Lowest cost airline group

 Financial strength + Lowest cost = Long term winner



4
4

 Lowest fare/lowest cost airlines

 No. 1, Traffic (149m FY20)

 No. 1, Cust. service / OTP 96%

 Solid “B-” CDP (1st time) climate rating

 210 x B-8200s delivs. 200m pax by FY26

 Strong (BBB) balance sheet (S&P & Fitch)

 Fin strength + lowest cost = L.T. winner

Europe ’s  Lowest  Cost  A i r l ine  Group
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Europe ’s  No.  1  Coverage

 84 bases / 225 airports

 37 countries

 New base update:

- S.21: ZAG/ZAD/CFU/CHQ/RHO

- W.21: RIX/BLL/ARN

 Over 2,100 routes

 200m guests p.a. by FY26
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€ per pax RYA WIZ EZJ NOR E’Wings LUV

Staff/efficiency 7 6 10 19 20 55

Airport & Hand. 8 11 22 19 18 9

Route Charges 5 5 5 7 7 0

Own’ship & maint. 7 14 9 28 21 17

S & M other 4 3 7 14 28 20

Total 31 39 53 87 94 101

%> Ryanair +26% +71% +181% +203% +226%

Europe ’s  Lowest  Costs  W ins !

(Source: Pre Covid-19 FY Results/Annual reports)
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Mar 20 Mar 21

Guests (m) 149 27.5 -81%

Load Factor (%) 95 71 -24pts

Revenue €8.49bn €1.64bn -81%

Op. costs €7.38bn €2.48bn -66%

PAT / (Net Loss) €1,002m €(815m) n/m

OTP 92% 96% +4pts

FY21 Resul ts

(ii)

(i) Excl. €353m hedge ineffectiveness charge

(ii) Excl. €200m hedge ineffectiveness charge

(i)



8
8

Strong  Ba lance Sheet  (BBB)

€’bn Mar 20 Mar 21

Assets 10.94 9.18 

Cash 3.81 3.15

Total 14.75 12.33

Accruals 5.63 2.25

Debt 4.21 5.43

S/H Funds 4.91 4.65

Total 14.75 12.33

Over 85% B737 fleet debt free (€7.3bn book val.)

Strong liquidity / cash preservation

Debt repays next 12 months:
• €850m 2014 Bond (Jun. 21)
• £600m UK CCFF (Mar. 22)
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Cur rent  Deve lopments  

 Post C-19 pent-up demand subj. to vaccine rollout S.21

 Sig. growth ops: FY22 sched. (8 new bases)

 Long term EU cost leadership extended & enhanced

 1st “gamechanger” B737-8200 to deliver in May 21

 Path to 200m guests p.a by FY26

 ESG improvements – Dir. of Sustainability

 EU ownership & control post-Brexit

 FY22 outlook – traffic @ lower end of 80m – 120m range
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C-19  pent -up  demand sub ject  to  vacc ine  ro l lout

 C-19 uncertainty - travel restrict./lockdowns in Q1

 Vaccines to replace lockdowns & testing into S.21

 V. strong booking recovery since early April

 Matching capacity with demand in H1 FY22

 PCR Doc. Wallet – upload COVID docs to App

 Healthy flying measures prioritised
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FY20 per pax
(ex fuel)

Cost savings initiatives:

Staff/efficiency €7 
• Pay deals agreed
• Pay cuts of 5% to 20% (restored over 3/5 years) – built in flexibility

Airport & Hand. €8
• Growth deals as B-8200s delivs. drive vol. discs. (WIP)
• STN, BGY, CRL low-cost growth deals extended to 2028-30
• Airports offset comp. traffic cuts/closures

Route Charges €5 • Based on ATC cost recovery

Own’ship & maint. €7

• 210 x B-8200 “gamechanger” aircraft (+4% seats, -16% fuel, -40% noise)
• Sell older aircraft / return maturing leases
• Better lease & maint. terms (less outsourced maint.)
• BBB rating = cheaper finance

S & M other €4
• Labs lowers marketing spend
• EU261 costs steeply down (OTP 96%)

Total €31 

Fuel savings FY22 • Lower fuel  / B-8200 16% lower fuel burn

EU cost  leader sh ip  extended & enhanced
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 1ST B-8200 deliv. in late May 21

 Approx. 60 delivs. for peak S.22

 “Gamechanger”: +4% seats, -16% fuel

 Envir. savings: -16% fuel / CO2 , -40% noise

 “Most scrutinised & audited aircraft in history”

 Lower cost B-8200 drives mkt share gains post C-19

 Fleet grows to c.600 a/c, traffic growth to 200m p.a. by FY26

T he “Gamechanger”  ar r ives  in  May
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 Airline failures & retrench – significant EU capacity cuts

 Airports seek to recover traffic – growth incentives

 8 new base deals post Covid

 Lower cost B737-8200 facilitates growth (c.600 fleet by FY26)

 Pent up demand + lower costs = Mkt share gains 

 Strong BBB rated Bal. Sheet 

Path  to  200m guests  by  FY26 
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Thomas Fowler – Director of 
Sustainability 

Env i ronment  ( “B - ”  CDP rat ing)                       
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Env i ronment  update  (cont . )

 First time CDP enviro. survey (2020)

- Strong “B-” climate protection score

- Rated “A” for environmental corp. gov.

- Committed to improving “B-” to “A” in 2 years

 B737-8200 order incr. (-16% CO2 , - 40% noise)

 Ambitious environmental targets:

- CO2 per RPK 10% by 2030

- SAF to Power 12.5% of flights by 2030

- Plastic free onboard in 4 yrs (80% complete)

 Joined the “Fuelling Flight Initiative” in Mar. 21

 Launch memb. of CNBC ESG council (35 global leaders)

 €1.5m Sustainable Aviation Research Centre with TCD

16
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 Jobs saved through engagement

- Unions agree paycuts & job furloughs

- 100% pilots & 99% c/crew (restore over 5 years)

 Keeping people current thru. Covid

 Diversity – More women NEDs (40%) & managers

 Safety is the Group’s No. 1 priority 

 Chair & Committees refreshed (Jun. 20)

 NED – workforce engagement

 All NEDs independent (UK Corp. Gov. Code)

Socia l  &  Gov.  Update            
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Customer  Ser v ice  Update

 Improved Comms for cust. with cancelled bookings 

 Customer focus panel launched 

 New Online Cash form – easy access to cash refunds

 OTA Verification form – refunds direct from Ryanair

 PCR Doc. Wallet – upload COVID documentation

 Zero Change Fee – more flexibility
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EU owner sh ip  & contro l  post -Brex i t

Non-EU votes restricted

• Effective control in the hands of EU shareholders

• EU ownership protected

 UK nationals cannot acquire ord. shares

• Long standing non-EU restriction (since 2002)

• Extended to UK nationals

• Non-EU purchaser => sell-down notice

• Non-compliance => forced sell-down

 EU shareholding growing
 

8 Jan 2021 
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FY22 Out look

 FY22 Traffic: lower end of 80m – 120m range (Q1: 5m to 6m)

 Significant uncertainty but rapid recent booking recov.

 Cautiously believe FY22 outcome close to breakeven

 Cost cuts & cash preservation remains top priority

 Low fares to drive strong volume recov. – pent up demand

 Strong BBB balance sheet = fleet & market gains

 Fin strength + lowest cost = L.T. winner

(i)

(i) Subject to: vaccine rollout S.21, easing of travel restrict./lockdowns by EU Q1, & no new C-19 waves / variants
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Europe ’s  Lowest  Cost  A i r l ine  Group

Ryanair DACIssuer

Ryanair Holdings plcGuarantor

BBB / BBB (S&P/Fitch Ratings)Expected Rating of Notes

Senior, UnsecuredRanking of Notes

Euro BenchmarkSize

5 yearsTenor

General Corporate PurposesUse of Proceeds

Euronext DublinListing

English LawGoverning Law

Proposed Transaction Terms & Conditions

€5bn EMTN Programme, Base Prospectus dated 31 July 2020 as 
supplemented on 4 September 2020 and to be supplemented on or 
around 17 May 2021, Reg S, Bearer, 100x1k

Documentation

BNP Paribas, Citi, CommerzbankBookrunners
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Certain of the information included in this presentation is forward looking and is subject to known and unknown risks and uncertainties that could 
cause actual results and developments to differ materially from those expressed in or implied by such forward-looking statements. By their nature, 
forward-looking statements involve risk and uncertainty because they relate to events and depend upon future circumstances that may or may not 
occur. In addition, forward looking statements require management to make estimates and judgements about future events that are inherently 
uncertain. Although these estimates and judgements are based on management’s best information available at the time, actual results may differ 
significantly from these estimates.  A number of factors could cause actual results and developments to differ materially from those expressed or 
implied by the forward-looking statements including those identified in this presentation and other factors discussed in our Annual Report on Form 
20-F filed with the SEC. It is not reasonably possible to itemise all of the many factors and specific events that could affect the outlook and results of 
an airline operating in the European economy and North Africa. Among the factors that are subject to change and could significantly impact 
Ryanair’s expected results are the airline pricing environment, fuel costs, “Brexit”, a global pandemic, competition from new and existing carriers, 
market prices for replacement aircraft, costs associated with environmental, safety and security measures, actions of the Irish, U.K., European Union 
(“EU”) and other governments and their respective regulatory agencies, fluctuations in currency exchange rates and interest rates, airport access and 
charges, labour relations, the economic environment of the airline industry, the general economic environment in Ireland, the UK and Continental 
Europe, the general willingness of passengers to travel and other economics, social and political factors and flight interruptions caused by volcanic ash 
emissions or other atmospheric disruptions. These and other factors could adversely affect the outcome and financial effects of events or 
developments referred to in this presentation on the Ryanair Group. Forward looking statements contained in this presentation based on trends or 
activities should not be taken as a representation that such trends or activities will continue in the future. 

Except as may be required by the Central Bank of Ireland, Euronext Dublin, the UK Financial Conduct Authority, the London Stock Exchange, the 
NASDAQ Stock Market, the U.S. Securities and Exchange Commission or by any other rules of any applicable regulatory body or by applicable law, 
the Company disclaims any obligation or undertaking to release publicly any updates or revisions to any forward statements contained herein to 
reflect any changes in the Company’s expectations with regard to any change in events, conditions or circumstances on which any such statement is 
based. 

This presentation contains certain forward-looking statements as defined under US legislation. By their nature, such statements involve uncertainty; 
as a consequence, actual results and developments may differ from those expressed in or implied by such statements depending on a variety of 
factors including the specific factors identified in this presentation and other factors discussed in our Annual Report on Form 20-F filed with the SEC.

You should not place undue reliance on any forward-looking statements. The forward-looking statements in this presentation speak only as of the 
date of this presentation. 

Discla imer


