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RYANAIR HALF YEAR PROFITS RISE 17% TO €452M
FULL YEAR GUIDANCE INCREASED TO ABOVE TOP END OF PREVIOUS RANGE

Ryanair, Europe's largest scheduled airline today (Nov 1) announced a 17% increase in half year Profit to €452m. 
Revenues rose 23% to €2.2bln as traffic grew by 10% to 40.1m passengers and average fares rose by 12%.  Unit costs
rose by 13% (excluding fuel they rose by 4%) as sector length increased by 12%.

Summary Table of Results (IFRS) - in euro

Half Year Results Sept 30, 2009 Sept 30, 2010 % Change
Passengers 36.4m      40.1m   +10%
Revenue  €1,767m  €2,182m    +23%
Adjusted Profit/(Loss) after Tax (Note 1)    €387.0m    €451.9m   +17%
Adjusted Basic EPS(euro cent)(Note 1) 26.23        30.47   +16%

Announcing these results Ryanair's CEO, Michael O'Leary, said:

"A 17% increase in half year Net Profit to €452m is testimony to the robustness of Ryanair's lowest cost\lowest fare
model which continues to deliver traffic and profit growth even during a deep recession.  We continue to gain market
share across Europe from the big three high fare flag carrier groups led by Air France, BA and Lufthansa. We expect
this trend to continue as consumers switch to Ryanair for the lowest fares, the most on time flights, and the best
customer service.

Average fares this summer rose by 12% to €44 in line with a 12% sector length increase as our new routes and bases at
Faro, Malaga and Malta performed well.  Ryanair overtook Iberia in July to become the No.1 passenger carrier
operating at Spanish airports.  We launched the new Barcelona (El Prat) base in September and our Valencia and
Seville bases will launch in November which will strengthen Ryanair's market leadership in Spain.  We continue to
welcome vigorous competition between airports for Ryanair's traffic growth. This has led to airport unit costs falling
by 3% during the half year despite huge and unjustified increases at Dublin and Shannon. 

Unit costs increased by 13% primarily due to the 12% growth in sector length and higher fuel costs.  Our fuel bill rose
by 44% to €660m due to the increased level of activity and higher prices.  Unit costs excluding fuel rose by 4%, and
sector length adjusted they fell by 8%, as we lowered aircraft ownership, airport and handling costs. We are 90%
hedged for FY11 at $730 per tonne and 60% hedged for FY12 at $760 per tonne.  We extended our dollar cover and
are 60% hedged for FY12 at €/$ 1.35 versus €/$ 1.40 for FY11.

We welcome the recent UK Court of Appeal decision which upheld the Competition Commission's recommendation
that the BAA airport monopoly be broken up in the interest of competition and a better deal for consumers.  Their
dismissal of the BAA monopoly's appeal means the sale of Glasgow and Stansted airports can now proceed, which
will lead to much needed competition and a better deal for airport users and passengers.  This, we hope, will allow the
new owners to work with Ryanair to reverse Stansted's traffic declines in recent years under the BAA monopoly's high
costs and mis-management.

The break up of the UK's failed BAA airport monopoly model lends weight to our campaign to break up the equally
high cost, failed DAA airport monopoly in Ireland where sadly, as we predicted, tourism is collapsing.  Traffic at
Dublin airport is heading for a second year of record losses during a year when Ryanair's traffic will grow by 7m
passengers.  We expect Dublin traffic to fall by another 3m in 2010 to under 18m passengers.  This will amount to an
almost 30% decline in Dublin traffic from 24.5m passengers over the past 2 year's since the introduction of the Irish
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government's disastrous €10 tourist tax and the DAA's unjustified 40% price increases in 2010 when inflation is 0%. 
We have again cut our Dublin winter capacity by 15%, and have switched more aircraft to other European countries
which have scrapped tourist taxes, and cut airport charges. The Irish government must scrap this damaging €10 tourist
tax, and break up the failed DAA airport monopoly if Ireland is to once more become a growing-competitive-tourist
destination.  We warmly welcome last week's ESRI (Irish Government Research Institute) report which recommended
that the government should consider selling off the 2 terminals at Dublin airport to competing operators (in order to
promote competition and pay down the DAA's enormous debts), which would finally end the failed high cost DAA
airport monopoly.

As a direct result of repeated Belgian, French and Spanish ATC strikes and work to rules this year, we have had to
cancel over 2,000 flights and delay a further 12,000, disrupting over 2.5m passengers.  These highly paid protected
bureaucrats have now disrupted more passengers than the Icelandic volcano and still the EU sits idly by and does
nothing.  Under the bizarre EU261 regulations airlines suffer the costs of these disruptions without any recourse
against those unions calling strikes, or the EU Governments who, despite owning these ATC's, repeatedly allow
European airspace to be closed. We have called on the EU Commission to reform ATC by removing the "right to
strike" for such an essential service, as well as deregulating Europe's ATC services to allow non striking ATC's to
keep EU skies open.  These repeated government owned ATC strikes highlight the urgent need to reform EU261
regulations to relieve airlines of the 'right to care' obligations, in such force majeure cases, which are clearly outside of
airlines' control.

In April and May the unnecessary government closures of European airspace (following the Icelandic volcano) led to
the cancellation of 9,400 Ryanair flights and the loss of 1.45m passengers.  We have refunded 100% of the tickets on
these cancelled flights and have processed over 90% of the reasonable expense claims under the unfair and
disproportionate EU261 regulations. Our initial estimate of these exceptional costs was €50m, but our experience of
actual claims now requires this guidance to be reduced to €32m.

Our balance sheet strength continues to be driven by our increased profitability.  Cash on hand at Sept 30th, rose by
€212m to €3.026bln.  On October 1 we paid the €500m one-off dividend to shareholders following their AGM approval. 
This brings the total funds returned by Ryanair to shareholders over the past 3 years to almost €850m. 

Our outlook for the remainder of the fiscal year remains cautious as we have little visibility on Q4 yields.  Based on
Q3 forward bookings we now anticipate that winter (H2) yields will be slightly better than previously forecast, so we
expect the full year yield increase to be at the upper end of the +5% to +10% range previously guided, i.e. close to
10%.  Given these somewhat better winter yield forecasts, although with the usual caveats about limited Q4 visibility,
we now believe that full year Net Profit will exceed the upper end of our previous forecast range (€350m to €375m) and
will now finish (subject to Q4 yields) within a range of €380m to €400m. 

ENDS.

Note 1 - Half year ended September 30, 2010 excludes an exceptional item of €27.9m (pre tax €31.7m) for costs
associated with volcanic ash disruptions in April and May 2010.

Half year ended September 30, 2009 excludes exceptional item of €13.5m for the write down of our investment in Aer
Lingus.

For further information      Howard Millar                               Joe Carmody
please contact:                   Ryanair Holdings Plc                   Edelman
www.ryanair.com               Tel: 353-1-8121212                    Tel: 353-1-6789333

Certain of the information included in this release is forward looking and is subject to important risks and
uncertainties that could cause actual results to differ materially.  It is not reasonably possible to itemise all of the many
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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, competition from new and existing carriers, market prices for the 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,
other economics, social and political factors, and flight interruptions caused by volcanic ash emissions or other
atmospheric disruptions. 

Ryanair is the World's favourite airline and operates more than 1,500 flights per day
from 44 bases and 1200+ low fare routes across 27 countries, connecting 160
destinations. Ryanair operates a fleet of 256 new Boeing 737-800 aircraft with firm
orders for a further 64 new aircraft (before taking account of planned disposals),
which will be delivered over the next 2 years. Ryanair currently has a team of more
than 8,100 people and expects to grow to approximately 73.5 million passengers in
the current fiscal year.

Ryanair Holdings plc and Subsidiaries
Condensed Consolidated Interim Balance Sheet as at September 30, 2010  (unaudited)

At Sep 30, At Mar 31,
2010 2010

Note €M €M
Non-current assets
Property, plant and equipment 11 4,685.2 4,314.2
Intangible assets 46.8 46.8
Available for sale financial assets 8 166.4 116.2
Derivative financial instruments 15.3 22.8
Total non-current assets 4,913.7 4,500.0

Current assets
Inventories 3.4 2.5
Other assets 87.2 80.6
Trade receivables 47.7 44.3
Derivative financial instruments 62.6 122.6
Restricted cash 61.0 67.8
Financial assets: cash > 3months 1,028.5 1,267.7
Cash and cash equivalents 1,936.1 1,477.9
Total current assets 3,226.5 3,063.4

Total assets 8,140.2 7,563.4

Current liabilities
Trade payables 214.2 154.0
Accrued expenses and other liabilities 808.4 1,088.2
Current maturities of debt 296.4 265.5
Current tax 7.3 0.9
Derivative financial instruments 58.7 41.0
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Total current liabilities 1,385 1,549.6

Non-current liabilities
Provisions 126.6 102.9
Derivative financial instruments                                 24.5 35.4
Deferred tax 240.7 199.6
Other creditors 117.3 136.6
Non-current maturities of debt 2,957.1 2,690.7
Total non-current liabilities 3,466.2 3,165.2

Shareholders' equity
Issued share capital 9.4 9.4
Share premium account 651.2 631.9
Capital redemption reserve 0.5 0.5
Retained earnings 2,510.7 2,083.5
Other reserves 117.2 123.3
Shareholders' equity 3,289.0 2,848.6

Total liabilities and shareholders' equity 8.140.2 7,563.4

Ryanair Holdings plc and Subsidiaries
Condensed Consolidated Interim Income Statement for the half-year ended September 30, 2010
(unaudited)

Pre
ExceptionalExceptional

IFRS
Half-year

Pre
Exceptional Exceptional

IFRS
Half-
year

Results Items Ended Results Items Ended
Sep 30, Sep 30, Sep 30, Sep 30, Sep 30, Sep 30,

2010 2010 2010 2009 2009 2009
Note €M €M €M €M €M €M

Operating revenues
Scheduled
revenues 1,757.8 - 1,757.8 1,420.5 - 1,420.5
Ancillary revenues 423.8 - 423.8 346.3 - 346.3

Total operating revenues -
continuing operations 2,181.6 - 2,181.6 1,766.8 - 1,766.8
Operating expenses

Staff costs 190.7 4.3 195.0 168.6 - 168.6
Depreciation 130.9 4.7 135.6 111.3 - 111.3
Fuel & oil 660.2 0.3 660.5 459.8 - 459.8
Maintenance,
materials &
repairs 43.9 - 43.9 40.3 - 40.3
Aircraft rentals 49.7 2.0 51.7 45.0 - 45.0
Route charges 221.7 0.1 221.8 173.9 - 173.9
Airport &
handling charges 267.6 0.9 268.5 249.5 - 249.5
Marketing,
distribution &

71.5 3.6 75.1 65.8 - 65.8
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other
  Icelandic
volcanic ash
related costs - 14.1 14.1 - - -

Total operating expenses 1,636.2 30.0 1,666.2 1,314.2 - 1,314.2

Operating profit -
continuing operations &#16
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