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AIB Group Cancellation of warrants agreed with Minister for Finance

Goodbody Morning Wrap

AIB Group plc has agreed to cancel 271 million warrants held by the Minister for Finance in
exchange for a €390 million cash payment to the State. These warrants, originally issued in
July 2017, allowed the Minister to subscribe for AIB shares at a set price. The cancellation

was formalised through a deed signed on 30 October 2025. This move follows the State’s full

exit from AIB’s shareholding in June 2025, returning the bank to complete private ownership.

As a result of the payment, AIB’s Jun’25 reported fully loaded CET1 capital ratio of
16.4% (excl. 1H profits) decreases by approximately 70bps to 15.7%. This is
higher than the c.40bps impact previously expected although that is merely a
reflection of the c.50% accretion in the share price ytd. Nevertheless, it is welcome
to see the issue come to a conclusion, thus ending the final link with AIB Group to

its previous State ownership.
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Building Materials SGO slight Q3 miss, reaffirms FY outlook, sees gradual recovery in Europe

Saint Gobain published Q3 results post the close last night. At a headline level Q3 sales Shane Carberry

came in at 11.42bn versus consensus 11.53bn with Ifl sales also behind consensus +353-1-6419118

expectations (-0.2% vs est +0.9%). Sequentially, the yoy rate of decline in Ifl sales trends shane.carberry@goodbody.ie
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eased marginally Q3 vs Q2 (Q3 -0.2%; Q2 -0.7%) with pricing remaining positive (Q3 Kenneth Rumph
+0.7%; Q2 +1.1%) and the rate of decline in volumes continuing to ease (Q3 -0.9%; Q2 - +44 7442610768

1.8%). kenneth.rumph@goodbody.ie
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From a geographic perspective:

e In Northern Europe, Ifl sales continued to decline but the pace of declined eased in
Q3 (-0.7%) marginally versus Q2 (-1.1%). With that mix, the UK/Ireland continued
to grow in Q3 albeit at a slower pace (Q3 1.6%; Q2 2.6%) whilst the the opposite
was true in the Nordics (Q3 -0.6%; Q2 -1.6%) and Germany/Austria (Q3 -2.9%; Q2

-5.5%) where Ifl trends continued to decline but at a slower pace.

e In Southern Europe, there was a material improvement in Ifl sales in Spain (Q3
4.2%; Q2 -2.1%) and the pace of decline slowing in France (Q3 -1%; Q2 -5%)

meant this division saw a significant improvement in trends (Q3 1.5%; Q2 -3.2%).

e In the Americas, Ifl sales declined in Q3 (-2.9%) having been broadly flat (-0.1%) in
Q2. The Group specifically call out a slowdown in Norther America which was

partially offset by good growth in Latin America.

Looking forward, the outlook remain largely unchanged with the Group still stating
that the macroeconomic environment remains “contrasted”. In Europe, some
sequential improvement has been seen and the Group expects a “gradual recovery
country-by-country” in H2. In the Americas, the Group sees a “good level of
activity” being maintained in Latin America but continued softness in new
construction in North America (given high interest rates) is expected. In Asia-
Pacific, growth will be mainly driven by India and South-East Asia. The Group has
maintained its FY guidance, expecting to deliver an operating margin of "more than
11.0%" (consensus at 11.4%).
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Regulatory Information

Goodbody Stockbrokers UC, trading as Goodbody, is regulated by the Central Bank of Ireland. In the UK, Goodbody is also subject to
regulation by the Financial Conduct Authority. Goodbody is a member of Euronext Dublin and the London Stock Exchange. Goodbody is a
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Conflicts of Interest
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place, which ensure that such disclosures will not compromise the report’s objectivity.

Goodbody Stockbrokers acts as corporate broker to AIB Group, CRH, Grafton Group, Kingspan, Cairn Homes
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Other disclosures
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saving time).

A summary of our standard valuation methods are available at Valuation Methodologies
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Recommendation Definitions

Goodbody uses the terms “Buy”, “Sell” and “Hold. The term “Buy” means that the analyst expects the security to appreciate in excess of
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While all reasonable care has been taken in the production and dissemination of this report it is not to be relied upon in substitution for the
exercise of independent judgement. Nothing in this report constitutes investment, legal, accounting or tax advice, or a representation that
any investment or strategy is suitable or appropriate to your individual circumstances, or otherwise constitutes a personal recommendation
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