Dividend Policy

Since its organization as the holding company for Ryanair in 1996, Ryanair Holdings has not declared or
paid dividends on its Ordinary Shares. Ryanair Holdings anticipates, for the foreseeable future, that it will
retain any future earnings in order to fund the business operations of the Company, including the
acquisition of additional aircraft needed for Ryanair’s planned entry into new markets and its expansion of
its existing service, as well as replacement aircraft for its current fleet. Ryanair Holdings does not,
therefore, anticipate paying any cash or share dividends on its Ordinary Shares in the foreseeable future.

Any cash dividends or other distributions, if made, are expected to be made in euro, although Ryanair
Holdings® Articles of Association provide that dividends may be declared and paid in U.S. dollars. For
owners of ADSs, The Bank of New York, as depositary will convert all cash dividends and other
distributions payable to owners of ADSs into U.S. dollars to the extent that in its judgment it can do so on a
reasonable basis and will distribute the resulting U.S. dollar amount (net of conversion expenses) to the
owners of ADSs.



