
RYANAIR REPORTS RECORD PROFITS OF �401m,  
PROFITS UP 33% AS TRAFFIC GROWS TO 42.5M 
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Summary Table of Results (IFRS) - in Euro 
 
Full Year Results Mar 31, 2006 Mar 31, 2007 % Increase 
Passengers       34.8m      42.5m 22% 
Revenue       �1.693bn  �2.237bn 32% 
Adjusted Profit after Tax (Note 1&2)    �301.5m           �401.4m 33% 
Adjusted Basic EPS(EuroCents)(Note 1,2&3)         19.66                25.99       32% 
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Ryanair Holdings plc and Subsidiaries   
     
Consolidated Income Statement measured in accordance   
with IFRS(unaudited)   
   Year Year 
   ended ended 
   Mar 31, Mar 31, 
   2007 2006 
   �'000 �'000 
   Operating revenues    
   Scheduled revenues 1,874,791 1,433,377 
   Ancillary revenues 362,104 259,153 
   Total operating revenues   
   -continuing operations  2,236,895 1,692,530 
     
   Operating expenses    
   Staff costs  226,580 171,412 
   Depreciation 143,503 124,405 
   Fuel & oil  693,331 462,466 
   Maintenance, materials & repairs 42,046 37,417 
   Marketing & distribution costs 23,795 13,912 
   Aircraft rentals 58,183 47,376 
   Route charges 199,240 164,577 
   Airport & handling charges 273,613 216,301 
   Other  104,859 85,557 
     
   Total operating expenses 1,765,150 1,323,423 
     
   Operating profit before exceptional items 471,745 369,107 
   Aircraft insurance claim       -          5,939  
     
   Operating profit after exceptional items - continuing operations    471,745       375,046  
     
   Other income/(expenses)   
   Finance income 62,983 38,219 
   Finance expense (82,876) (73,958) 
   Foreign exchange (losses) (906) (1,234) 
   Gains on disposal of property, plant & equipment               91  815 
     
   Total other income/(expenses) (20,708) (36,158) 
     
   Profit before tax  451,037 338,888 
   Tax on profit on ordinary activities (49,636) (32,176) 
   Exceptional item – release of prior year tax overprovision  34,199      - 
     
   Profit for the year - all attributable to equity holders of parent 435,600 306,712 

      
   Basic earnings per ordinary share Euro cent** 28.20 20.00 
   Diluted earnings per ordinary share Euro cent** 27.97 19.87 
   *Basic adjusted earnings per ordinary share Euro cent** 25.99 19.66 
   *Diluted adjusted earnings per ordinary share Euro cent** 25.77 19.53 
   Number of ordinary shares (in 000's)** 1,544,457 1,533,666 
   Number of diluted shares (in 000's)** 1,557,503 1,543,562 
     
 * Calculated on profit for the year before exceptional items (net of tax).    
 ** Adjusted for share split of 2 for 1 which occurred on February 26, 2007    
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Ryanair Holdings plc and Subsidiaries   
            
Consolidated Balance Sheet measured in accordance with    
IFRS(unaudited)         
           Mar 31, Mar 31, 
          2007 2006 
         �'000 �'000 
      
Non-current assets         
Property, plant and equipment    2,884,053 2,532,988 
Intangible assets    46,841 46,841 
Available for sale financial asset    406,075          - 
Derivative financial instruments                   -                763  
     
Total non-current assets     3,336,969 2,580,592 
      
Current assets          
Inventories       2,420 3,422 
Other assets       77,707 29,453 
Trade receivables       23,412 29,909 
Derivative financial instruments     52,736 18,872 
Cash and cash equivalents     1,346,419 1,439,004 
Financial assets: cash > 3months     592,774 328,927 
Restricted cash       258,808 204,040 

       
Total current assets       2,354,276 2,053,627 
            
Total assets       5,691,245 4,634,219 
             
Current liabilities          
Trade payables       54,801 79,283 
Accrued expenses and other liabilities   807,136 570,614 
Current maturities of long term debt   178,918 153,311 
Derivative financial instruments     56,053 27,417 
Current tax         20,822 15,247 
             
Total current liabilities     1,117,730 845,872 
             
Non-current liabilities          
Provisions         28,719 16,722 
Derivative financial instruments     58,666 81,897 
Deferred income tax liability     151,032 127,260 
Other creditors         112,177 46,066 
Long term debt       1,683,148 1,524,417 
             
Total non-current liabilities     2,033,742 1,796,362 
              
Shareholders' equity          
Issued share capital       9,822 9,790 
Share premium account     607,433 596,231 
Retained earnings       1,905,211 1,467,623 
Other reserves       17,307 (81,659) 
             
Shareholders'  equity       2,539,773 1,991,985 
             
Total liabilities and shareholders' equity   5,691,245 4,634,219 
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Ryanair Holdings plc and Subsidiaries     
       
       
Consolidated Cashflow Statement measured in accordance with IFRS(unaudited)  
       
     Mar 31, Mar 31, 
     2007 2006 
     �’000 �’000 
Operating activities      
  Profit before tax    451,037 338,888 
       
Adjustments to reconcile profits before tax    
to net cash provided by operating activities    
  Depreciation   143,503 124,405 
  Decrease/(increase) in inventories   1,002 (962) 
  Decrease/(increase) in trade receivables  6,497 (9,265) 
  (Increase) in other current assets   (30,849) (882) 
  (Decrease) in trade payables   (24,482) (12,835) 
  Increase in accrued expenses    233,839 150,083 
  Increase in other creditors   75,351 11,402 
  Increase in maintenance provisions   11,997 9,486 
  (Gain) on disposal of fixed assets   (91) (815) 
  Interest receivable   48 (3,959) 
  Interest payable    2,671 1,159 
  Retirement costs    589 507 
  Share based payment    3,935 2,921 
  Income tax    (5,194) 437 
       
Net cash provided by operating activities  869,853 610,570 
       
Investing activities      
  Capital expenditure (purchase of property, plant and equipment) (494,972) (546,225) 
  Proceeds from sale of property, plant and equipment 495 8,460 
  Purchase of equities classified as available for sale (344,917)            - 
  (Investment) in restricted cash   (54,768)            - 
  (Investment)/reduction in financial assets: cash > 3months   (263,847) 200,480 
       
Net cash used in investing activities  (1,158,009) (337,285) 
       
Financing activities      
  Net proceeds from shares issued   11,233 30,590 
  Proceeds from long term borrowings  339,409 386,809 
  Repayments of long term borrowings  (155,071) (123,938) 
       
Net cash provided by financing activities  195,571 293,461 
       
(Decrease)/increase in cash and cash equivalents (92,585) 566,746 
       
 Cash and cash equivalents at beginning of year 1,439,004 872,258 
       
Cash and cash equivalents at end of year  1,346,419 1,439,004 
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Ryanair Holdings plc and Subsidiaries         
Consolidated Statement of Recognised Income and Expense   Mar 31, Mar 31, 
measured in accordance with IFRS (unaudited)       2007 2006 
          �'000 �'000 
Net actuarial gains from retirement benefit plans           1,988        2,327 
Cash flow hedge reserve      
New movements into cash flow hedge reserve        79,025     65,966 
Movements from cash flow hedge reserve    (32,920) (22,960) 
Net movements into cash flow hedge reserve    46,105 43,006 
       
Net change in fair value of available for sale financial asset          48,926 - 
       
Income and Expense recognised directly in equity       97,019 45,333 
       
Profit for the period    435,600 306,712 
       
Total recognised income and expense    532,619 352,045 
    
     
Reconciliation of adjusted earnings        
per share (unaudited)     Mar 31, Mar 31, 
     2007 2006 
     �'000 �'000 
Profit for the period under IFRS    435,600 306,712 
      
Adjustments      
Aircraft insurance claim     - (5,939) 
Taxation adjustment for above    -        742 
Exceptional item – release of prior year tax overprovision     (34,199)   - 
Adjusted profit under IFRS    401,401 301,515 
Number of ordinary shares (in 000's)      
          -Basic     1,544,457 1,533,666 
          -Diluted     1,557,503 1,543,562 
Adjusted earnings per ordinary share      
          -Basic (� cent)     25.99 19.66 
          -Diluted (� cent)     25.77 19.53 
      
      
Consolidated changes in shareholders' equity      
     Share    
    Ordinary premium Retained  Other   
    shares account earnings reserves Total 
    �'000 �'000 �'000 �'000 �'000 
Balance at April 1, 2006 9,790 596,231 1,467,623   (81,659) 1,991,985 
Issue of ordinary equity shares      32 11,202 - -      11,234 
New movements into cash flow hedge reserve - - -     79,025      79,025 
Movements from cash flow hedge reserve - - -   (32,920)   (32,920) 
Movement in reserves - - - 46,105 46,105 
Net change in fair value of available for sale financial asset  - - -      48,926      48,926 
Share based payments - - -        3,935        3,935 
Retirement benefits - -     1,988       -        1,988 
Profit for the period - - 435,600       -    435,600 
Balance at March 31, 2007 9,822 607,433 1,905,211 17,307 2,539,773 
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Ryanair Holdings plc and Subsidiaries   
     
Consolidated Income Statement measured in accordance   
with US GAAP (unaudited)   
   Year Year 
   ended ended 
   Mar 31, Mar 31, 
   2007 2006 
   �'000 �'000 
Operating revenues    
 Scheduled revenues 1,874,791 1,433,377 
 Ancillary revenues 362,104 259,153 
Total operating revenues   
-continuing operations  2,236,895 1,692,530 
     
Operating expenses      
 Staff costs  226,770 168,921 
 Depreciation 145,080 125,876 
 Fuel & oil  693,331 462,466 
 Maintenance, materials & repairs 42,046 37,417 
 Marketing & distribution costs 23,795 13,912 
 Aircraft rentals 58,183 47,376 
 Route charges 199,240 164,577 
 Airport & handling charges 273,613 216,301 
 Other  104,859 85,494 
     
Total operating expenses 1,766,917 1,322,340 
     
Operating profit before exceptional items 469,978 370,190 
     
 Aircraft insurance claim       -          5,939 
     
Operating profit after exceptional items - continuing operations 469,978 376,129 
     
Other income/(expenses)   
 Finance income 62,983 38,219 
 Finance expense (70,425) (65,986) 
 Derivative financial instruments (13,337)              -    
 Foreign exchange (losses) (906) (1,234) 
 Gains on disposal of property, plant & equipment             91              815 
   
Total other income/(expenses) (21,594) (28,186) 
      
Income before taxation  448,384 347,943 
 Taxation  (49,304) (33,111) 
 Exceptional item – release of prior year tax overprovision         34,199        -  
   
Net income attributable to equity holders of parent 433,279 314,832 
      
 Basic earnings per ADS (Euro cent)** 140.27 102.64 
 Diluted earnings per ADS (Euro cent)** 139.09 101.98 
 *Basic adjusted earnings per ADS (Euro cent)** 129.20 100.95 
 *Diluted adjusted earnings per ADS (Euro cent)** 128.12 100.30 
 No. of ordinary shares (in 000's)** 1,544,457 1,533,666 
 Diluted no. of ordinary shares (in 000's)** 1,557,503 1,543,562 
     
     
* Calculated on net income before non-recurring items (net of tax).   
(5 ordinary shares equal 1 ADS)   
** Adjusted for share split of 2 for 1 which occurred on February 26, 2007    
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Ryanair Holdings plc and Subsidiaries   
Summary of significant differences between IFRS and US generally  
 accepted accounting principles(unaudited)   
      
(A) Net income under US GAAP    
      
   <-----Quarter ended----->       <------Year ended-----> 
   Mar 31, Mar 31, Mar 31, 
   2007 2007 2006 
   �'000 �'000 �'000 
      
Net income in accordance with IFRS 106,476 435,600 306,712 
      
Adjustments     
Pensions   (107) (190) (430) 
Share based payments                 -                - 2,921 
Capitalised interest re aircraft acquisition programme 3,330 10,874 6,501 
Derivative financial instruments (12,187) (13,337)            - 
Darley Investments Limited                -               - 63 
Taxation - effect of above adjustments (316) 332 (935) 
      
Net income in accordance with US GAAP 97,197 433,279 314,832 
      
(B) Consolidated cashflow statement in accordance    
with US GAAP     
    Mar 31, Mar 31, 
    2007 2006 
    �'000 �'000 
Cash inflow from operating activities  880,727 617,071 
Cash (outflow) from investing activities    (1,168,883) (343,786) 
Cash inflow from financing activities  195,571 293,461 
      
(Decrease)/increase in cash and cash equivalents  (92,585) 566,746 
Cash and cash equivalents at beginning of period  1,439,004 872,258 
      
Cash and cash equivalents at end of period  1,346,419 1,439,004 
      
Cash and cash equivalents under US GAAP  1,346,419 1,439,004 
Restricted cash   258,808 204,040 
Deposits with a maturity of > three months  592,774 328,927 
      
Total Cash  2,198,001 1,971,971 
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Ryanair Holdings plc and Subsidiaries   
Summary of significant differences between IFRS and US generally    
 accepted accounting principles(unaudited)   

       
(C) Shareholders' funds - equity     
     Mar 31, Mar 31, 
     2007 2006 
     �'000 �'000 
Shareholders' equity as reported in the consolidated balance   
sheets in accordance with IFRS  2,539,773 1,991,985 
       
Adjustments:      
Pension               - 9,240 
Capitalised interest (net of amortisation) regarding aircraft acquisition programme 40,322 29,448 
Derivative financial instruments   (8,609)           - 
Minimum pension liability (net of tax)           - (4,295) 
Tax effect of adjustments (excluding pension) (3,964) (5,931) 
       
Shareholders' equity as adjusted to accord with US GAAP 2,567,522 2,020,447 
       
Opening shareholders' equity under US GAAP 2,020,447 1,629,819 
       
Comprehensive income      
Minimum pension liability (net of tax)         -           2,201 
Unrealised (losses)/gains on derivative financial instruments (net of tax) 50,241 43,005 
Available for sale financial asset  48,926         - 
Net income in accordance with US GAAP  433,279 314,832 
Reserve movement in pension benefits (net of tax) 2,178        - 
Adoption of SFAS 158 (including elimination of additional minimum liability) (2,718)        - 
Total comprehensive income  531,906 360,038 
       
Share based payments     3,935         - 
Stock issued for cash    11,234 30,590 
       
Closing shareholders' equity in accordance with US GAAP 2,567,522 2,020,447 
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