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Europi Property Group

The Period in Brief

January - September 2025

- Rental income amounted to EUR
21,219k (17,465), an increase of
21% compared to previous year

- Net operating income increased
by 30% to EUR 14,921k (11,459)

- Profit incl. changes in value
in associates & joint ventures
totalled EUR 6,406k (4,089)

* Net profit for the period amounted

to EUR 7,913k (9,498)

+ The gross asset value (GAV) of
the property portfolio amounted

to EUR 683m (547) at the end of

the period

- The net loan-to-value ratio (Net
LTV) was 42% (29%) at the end
of the period

Key metrics s

Y Jan - Sep
Rental income, EURk 21,219
Net operating income, EURK 14,921
Profit/loss incl. changes in value
in associates & joint ventures, 6,406
EURK
Net profit/loss for the period,
EURK 7913
GAV, EURm 683
# of properties 54
Net lettable area, sqm 270,857

Economic Occupancy

Comparisons stated in parenthesis refer to the corresponding period of the previous year

Significant events during the third
quarter

- Five Prime Central London
residential houses were acquired
within the Hyde Park Properties
strategy

Significant events after the third
quarter

+ Three additional houses were
acquired within the Hyde Park
Properties strategy and six more
are expected to complete in the
near term

- A rental building with six residential
units and a ground floor retail unit
was acquired within the Liv Lisbon

strategy
2024 2025 2024 2024/2025 2024
Jan - Sep Jul - Sep Jul - Sep Oct - Sep Jan - Dec
17,465 7,265 5,648 27,883 24,129
11,459 5,299 3,559 19,162 15,700
4,089 -203 1,618 9,539 7,222
9,498 -279 -10 10,381 11,965
547 683 547 683 570
35 54 35 54 41
244,972 270,857 244,972 270,857 246,248

Commercial WAULT

Introduction

Message from the CEO

Continued growth within
Hyde Park Properties
and strong operational

\ },/ performance across the
wider portfolio

Europi continued to grow its residential portfolio in the third quarter, acquiring five
houses within Hyde Park Properties. Including acquisitions committed after the
period, Hyde Park Properties has grown to 33 houses and approximately €90m GAV.
The portfolio is expected to exceed €100m GAV in the first half of 2026. From an
occupational perspective tenant demand is robust with several recent leases signed
ahead of estimated rental values.

Operational performance across the wider portfolio has been strong with net
operating income increasing by 30% compared to the corresponding period

last year, driven by healthy leasing activity in Ecologis and CityBee as well as the
acquisition of a fully let 23k sgm logistics asset in Ipswich, South-East UK at the
beginning of the year. At Windmill Green, CityBee’s prime central Manchester asset, a
10-year lease was signed with leading innovative health care provider ‘NEKO Health,
bringing the building to 100% occupancy. After the quarter, one of the key tenants

in Cuprum, CityBee’s Glasgow asset, signed a new lease to expand their footprint in
the building further consolidating their Glasgow operations within a newly fitted suite.
At the end of the quarter, economic occupancy of the directly owned portfolio had
increased to 87%. This is expected to improve further in H1 2026 as several Hyde
Park Properties refurbishments complete and the few remaining vacant spaces in
CityBee are let.

During the quarter, Cobalt Box has worked up a healthy acquisition pipeline to
expand its operations and we expect to be able to announce some of these at

the beginning of 2026. Operational performance remains strong and a number of
corporate initiatives are underway. Finally, it is expected that completion of the first
powered land site will take place in December, with more information to be shared in
due course. Powered land continues to be a focus segment for further growth.

ek tiddeo

Jonathan Willén, CEO
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Europi Property Group

Europli’s Investment Strategies

FUTURE OF OFFICE STRATEGY

Portfolio build-up focusing on centrally located,
high-quality office and office anchored mixed-
use assets with value-add and ESG improvement
potential.

ecolngls HYDE PARK LIV. Publics & Special Situations

PROPERTIES LISBON
LOGISTICS AGGREGATION STRATEGY SINGLE-FAMILY HOME STRATEGY IN LONDON RESIDENTIAL PORTFOLIO INVESTMENTS IN PUBLIC COMPANIES
AGGREGATION STRATEGY AND SPECIAL SITUATIONS

Portfolio build-up focusing on big box and last Aggregation of apartments and apartment buildings ~ Focus on M&A situations, valuation dislocation

mile logistics assets with value-add and ESG around Hyde Park. Strategy targets unmodernised in gentrifying area Alcantara in Lisbon, where Lx opportunities, recapitalisations, and capital partner
improvement potential in Portugal and the UK. properties for refurbishment and relet. Factory is also located. replacements. 5 investments to date with 4
realisations.

*€£300m ™ 77k sqm

*£156m™ 186k sqm’ ™ €69m ™ 3,161 sqgm = €5M ™ 1,424 sqm  capia park where i siake wes sonred

ASSETS 8

following valuation dislocation post COVID-19
ASSETS 1 2 ASSETS 24 ASSETS 9 outbreak. GAV at Europi share amount to €120m.

PARTNERS
Pzt TRINOVA (g EErRENCAPITA
SILVERTON GROUP CA P R O C K

COBALT|: 1) ¢

SELF gy [3li]v]

SELF-STORAGE ROLL-OUT STRATEGY

i-F s

Belgium-based self-storage platform with a GAV of
€25m. Strategy involves further market penetration
in Belgium and potential European expansion.

PARTNERS PARTNER

CAPROCK _=z.. s

GRUPA

——CAPITAL PARK—

Powered Land

LAND PROJECTS TO ENABLE DATA CENTER Europi has created seven distinct investment strategies in markets and
segments with strong underlying fundamentals and long-term positive
trends. In close collaboration with our partners and co-investors, we work
actively to grow and develop the strategies through additional acquisitions
and accretive asset management. At the end of the period the commercial
WAULT was 5.5 years and the economic occupancy of the portfolio was
87%.

Strategy involves securing planning & permits

as well as power supply agreements and fiber
connectivity to enable new data centers to be built
on land plots in key urban centers.

Note: the numbers presented on this page excludes one directly held non-core asset (€3m GAV / 3k sqm).
1 Include estimated space of 22k sgm to be constructed on Azambuja plots.
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Europi Property Group

Financing

Europi is primarily financed with equity and bank loans. The debt structure is
diversified with loans from eight top tier banks across Europe and a senior
unsecured green bond raised in the capital markets in 2024. Interest bearing
debt also includes shareholder loans from partners and co-investment vehicles
Europi Property Group Il and Hyde Park Properties Feeder. External financing

is always sought in the same currency as the relevant transaction to avoid any
asset and liability currency mismatch.

Key Debt Statistics

@ Liabilities to
Credit Ins titutions

Senior Unsecur ed
Green Bond

Shareholder Loans from
Partne rs & Co-investors

Total Interest-bearing Debt Net LTV Top Tier Bank Lenders

Hedged or Fixed Rate Average Interest Rate on Bank
Weighted Average Maturity (yrs) Share of Debt Financing at end of Period

1 Includes base rate plus margin.

Material Risks and
Uncertainties

Europi Property Group’s business operations expose the Group to several types of
risks, which could negatively impact the Group’s future operations, financial position
and financial performance. Europi continuously works to mitigate and minimise these
risks through a structured approach, utilising a rigorous risk framework. The most ma-
terial risks and uncertainties for the Group are listed in brief below. For more informa-
tion on risks and the specific mitigation approaches, please see the Risks and Risks
Management section of the Annual and Sustainability Report 2024 (pages 59-64).

Macro economic risks

Investing in real estate exposes the Group to several macro economic factors, includ-
ing but not limited to global and regional economic development, population growth,
changes in demographics, employment rate development, inflation and central

bank policy rates. The development of the economy is a material factor for supply
and demand on the real estate market and accordingly affects yields, vacancy and
rent levels, especially for commercial real estate. Inflation and expectations regard-
ing the inflation affect the interest rate and therefore affect the Group’s net financial
income. Europi employs a diversified investment strategy, focusing on liquid markets
with strong underlying fundamentals and property segments supported by secular
trends. Moreover, the Group typically invests in cash flow generating assets with
income and cost improvement potential, which can mitigate some adverse macro
economic impact.

Operational risks

Europi’s main operational risks consist of property related risks and partner risk.
Property related risks include risks to rental income development (e.g. vacancies and
property rent level development), capex and cost increases and property valuation
risks. Property related risks are mainly mitigated through a highly selective invest-
ment process, an active asset management approach and by holding a diversified
portfolio spread across five strong, liquid geographies and several attractive property
segments. Partner risk stems from the Group’s business model of investing together
with local operating partners and poor performance of these partners may impact
investment performance negatively.

Financial risks

The Group’s operations are financed through a combination of equity and inter-
est-bearing debt, exposing the Group to refinancing risk and interest rate risk. To
manage these, Europi has a diversified debt structure, including loans from several
top-tier European banks and capital market debt in the form of a senior unsecured
green bond, and an active approach to interest rate hedging. Other financial risks in-
clude currency risk (stemming primarily from the Group’s holdings in the UK), liquidity
and credit risk.
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Europi Property Group

Financial Reports

Financial Reports

The Board of Directors and the CEO of Europi Property Group AB (publ) hereby present
the interim report and consolidated financial statements for the period ended 30
September 2025.

The financial results and position of both the Group and the Parent Company for

the period ended 30 September 2025 are presented in the following pages. These
include the Group's consolidated statement of comprehensive Income, statement of
financial position, statement of changes in equity, and statement of cash flows, along
with the Parent Company’s income statement and balance sheet.

In-accordance with IAS 34 Interim Financial Reporting, the interim financial statements
include comparative information for the corresponding interim period ended 30
September 2025, and, where applicable, for the full year ended 31 December 2024.

During Q3 2025, the Group reassessed its review of the investment in Cobalt Box
NV and determined that the current governance structure provides joint control. As a
result, the investment has been reclassified as an interest in a joint venture.

In the Interim Report, January - June 2025 the entity was consolidated on a line-by-line
basis, which included investment properties of EUR 24,338k and borrowings of EUR
6,546k within the Group’s statement of financial position. Following the reassessment
in Q3, these amounts as well as other financial statement line items are no longer
consolidated.

The Group’s interest is now presented as Investments in associates & joint ventures,
accounted for using the equity method, and no non-controlling interest is recognised.
In the consolidated statement of cash flows, the amount previously presented as
acquisition of subsidiary, net of cash acquired is now presented as investment in
associates & joint ventures.

Consolidated Statement of Comprehensive Income

EURk
Rental income
Property expenses

Net operating income

Central administrative expenses

Share of profit from associates &
joint ventures

Other operating income

Profit before net financial items

Financial income
Financial expenses
Other financial items

Net financial items

Profit/loss incl. changes in value
in associates & joint ventures

Changes in value of investment
properties

Changes in value of securities
Changes in value of derivatives
Changes in value total
Profit/loss before tax

Current tax
Deferred tax

Net profit/loss for the period

Net profit/loss for the period
attributable to:

Parent company's shareholders

Non-controlling interests

Other comprehensive income/
loss for the period

Net profit/loss for the period
Translation difference

Comprehensive income/loss for
the period

2025

Jan - Sep

21,219
-6,298
14,921

-5,768
8,804

656
18,613

1,387
-11,063
-2,531

-12,208

6,406

5,410
208
=1,721
3,896
10,302

-540
-1.849

7,913

4,566
3,348

7,913
-1,486

6,427

2024
Jan - Sep

17,465
-6,006

1,459

-5,616
1,506

548
7,897

795
-5,793
1,190
-3,808

4,089

10,575
-290
=1,721

8,564

12,653

-434
-2,721

9,498

8114
1,385

9,499
1,044

10,543

2025
Jul - Sep

7,265
-1,966

5,299

-1,974
3,516
-2,674
4,167

266
-3,695
-941

-4,370

-203

-23
448
-253
172

-103
-145

-279

=107
=174

-282
-12en

-1,493

2024
Jul - Sep

5,648
-2,089

3,559

-1,977
934

295
2,81

271
-1,922
458

-1,193

1,618

109

-1,769
-1,736
-18

-41
149

229
-239

345

335

Financial Reports

2024/2025
Oct - Sep

27,883
-8,721

19,162

-8,719
11,671

1,002
23,116

2,192
-13,577
-2,192

-13,577

9,539

5,781
188
-2,213
3,756
13,295

-352
-2.562

10,381

6,886
3,494

10,379
-1,184

9,195

2024
Jan - Dec

24,129
-8,429

15,700

-8,567
4,373

893
12,399

1,600
-8,307
1,529
-5,178

7,222

10,946
-310
-2,213
8,423
15,645

-246
-3,434

11,965

10,434
1,531

11,965
1,346

13,310
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Europi Property Group

Consolidated Statement of Financial Position

EURK Note 30 Sep 2025

ASSETS

Non-current assets

Investment properties 6 451,672
Right-of-use assets 19
Tangible fixed assets 362
Intangible assets 133
Goodwill 2,936
Investments in associates & joint ventures 96,813
Other long-term securities 4,189
Deferred tax assets 3,075

Other long-term assets =

Long-term receivables 1,826
Derivatives 1,905
Total non-current assets 563,029

Current assets

Accounts receivable 599
Other receivables 4,763
Prepaid expenses and accrued income 5,357

Current tax assets =

Cash and cash equivalents 7 52,041
Current assets excluding assets classified as held 62760
for sale

Assets classified as held for sale 2,500
Total current assets 65,260
Total assets 628,289

30 Sep 2024

358,758
249

102

87
2,943
82,490
3,509
3,344
1130
4,261
456,873

1,520
4,737
1,182
7
43,412

51,022

51,022

507,894

Financial Reports

31 Dec 2024

378,977
219

191

178
2,936
82,391
3,986
3,167
3,169
121
3,749
480,174

932
18,734
743

74
83,972

104,455

104,455

584,629

Consolidated Statement of Financial Position

EURk Note 30 Sep 2025
EQUITY AND LIABILITIES

Equity

Share capital 60
Other equity incl. profit for the period 263,51
Equity attributable to the parent company’s shareholders 263,571
Non-controlling interests 53,059
Total equity 316,630
Untaxed reserves 269

Non-current liabilities

Interest-bearing liabilities 8 211,213
Other liabilities 4,870
Lease liability =
Deferred tax liability 14,135
Total non-current liabilities 230,218

Current liabilities

Interest-bearing liabilities 8 69,234
Accounts payable 657
Current tax liability 893
Other liabilities 2,618
Accrued expenses and deferred income 7770
Total current liabilities 81,171
Total equity and liabilities 628,289

Financial Reports

30 Sep 2024

60
285,567
285,627

26,350
31,977

262

168,988
1,986
148
1,844
182,966

141
1,688
633
2,623
6,434
12,689

507,894

31 Dec 2024

60
284,677
284,737

37.315
322,052

262

216,965
2,063
12
12,331
231,471

16,608
1,597
1,553

3,252
7,834
30,843

584,629

10
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Europi Property Group

Consolidated Statement of Changes in Equity

EURK

Opening equity 2025-01-01
Profit for the period

Acquired non-controlling interests

Non-controlling interests’ share of profit for
the period

Adjustment previous year
Dividend

Translation difference

Total changes

Closing equity at 2025-09-30

Opening equity 2024-01-01
Profit for the period

Acquired non-controlling interests

Non-controlling interests’ share of profit for
the period

Adjustment previous year
Disposal of subsidiary
Dividend

Translation difference

Total changes

Closing equity at 2024-09-30

Share
capital

60

60

60

60

Other
contributed
surplus

220,008

220,008

220,008

220,008

Retained earnings
including profit/
loss for the period

64,669
4,566

1,510
-25,012
-2,230
-21,166
43,503

73,479
8,14

-1,903
1
-15,033
891
-7,920
65,559

Non-controlling
interests

37,315

13,468

3,348

-100
-972
15,744
53,059

23,227

1,421

1,385

317
3,123
26,350

Financial Reports

Total equity

322,052
4,566
13,468

3,348

1,510
-25Mm2
-3,202
-5,422

316,630

316,774
8,114
1,421

1,385
-1,903
1
-15,033
1,208
-4,797
3N1,977

Consolidated Cash Flow Statement

EURk

Operating activities
Profit before tax

Adjustments for items not included in cash
flow

Tax paid

Cash flow from/(used in) operating
activities before changes in working
capital

Cash flow from changes in working capital
Change in current receivables
Change in accounts payables

Change in current liabilities

Cash flow from/(used in) operating
activities

Investing activities

Investments in investment properties and
tangible fixed assets

Investments in non-financial assets
Investments in financial assets
Investments in associates & joint ventures

Dividends received from associates & joint
ventures

Divestment of financial assets
Change in long-term receivables

Cash flow from/(used in) investing
activities

Financing activities

Transactions with shareholders
Issuance of loans

Repayment of borrowings

Repayment of lease liabilities
Acquisition of non-controlling interests
Cash flow from/(used in) financing
activities

Cash flow for the period

Cash and cash equivalents at the
beginning of the period

Cash and cash equivalents at the beginning
of the period

Exchange rate differences in cash and
cash equivalents

Exchange rate differences in cash and cash
equivalents

Cash and cash equivalents at period-end

2025
Jan - Sep

10,302
-11,853

-1,201

-2,752

12,823
-929
-193

8,949

-76,339
-29
-233
-5,152

952

54
-754

-81,501

-25,012
67,800
-14,893
-10
13,468

41,253

-31,299

83,972

-632

52,041

2024
Jan - Sep

12,654
-10,959

-1,092

603

-2,267
-366
-14

- 2,044

-27530
-53
291
-273

3,735

84

- 24,328

-15,033
24,245
-22,794
-106
1,421

- 12,267

- 38,639

81,629

423

43,412

2025
Jul - Sep

-33
6,105

-106

5,966

5,670
=407
408

11,637

-13,771

-105
-2,056

565

7
=312

- 15,662

-2 060
13,351
-694
=37
-3.416

7144

319

49,154

-232

52,041

2024
Jul - Sep

=17
204

-794

=707

-2,561
15
-808

- 3,961

-14,619
-51
=74

30

2,872

32

-11,810

150
849
-604
-36
161

520

- 15,251

58,491

172

43,412

Financial Reports

2024/2025
Oct - Sep

13,293
-14,849

=741

-2,297

-133
-1,024
2,530

-924

-97670
-129
-815

-5,556

952

37
-847

- 104,028

-25,417
153,540
-37997
-147
24,188

14,167

9,215

43,412

-586

52,041

2024
Jan - Dec

15,645
13,851

-632

1,162

-15,222
-461
2,355

-12,166

-48,863
151
-656
-677

3,735

-46,622

-15,373
87,795
-23,708
-143
12,001

60,662

1,874

81,629

469

83,972

12
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Europi Property Group

Parent Company Income Statement

EURk

Revenue
Other operating income
Central administrative expenses

Operating profit/loss

Result from financial items
Impairment of shares in group companies

Profit/loss from group companies

Dividends from group companies

Result from other securities and
receivables
that are fixed assets

Profit/loss from associated companies &
joint ventures

Interest income and similar income
statement items

Interest expenses and similar income
statement items

Other financial items
Result before appropriations and tax

Appropriations
Group contributions

Profit/loss before tax

Other taxes
Deferred tax

Net profit/loss for the period

2025
Jan - Sep

242
130
-2,703

-2,331

556

565

1,600

-3,005

-1,042
-3,657

-3,657

-3,657

2024
Jan - Sep

140
-1,884
-1,744

778

—41

401
-624

-624

-624

2025
Jul - Sep

80
130
-829

-619

-488

565
375

-967

-485
-1,619

-1,619

-1,619

Financial Reports

2024 2024/2025 2024
Jul - Sep Oct - Sep Jan - Dec

- 243 323

60 -114 156
-552 -770 -3,483
-492 -641 -3,004
- - -41,000

2 - -18

- 1,203 20715

2 -565 =
336 -168 985
-3 675 -333
195 514 429
36 1,018 1,225

- 3707 3,707

36 4725 2,482

- -2 -2

. -404 -404

36 4,319 2,076

Parent Company Balance Sheet

EURk

ASSETS

Non-current assets

Intangible fixed assets

Financial non-current assets

Shares in group companies

Other long-term securities

Investments in associates & joint ventures
Deferred tax assets

Long-term receivables

Receivables from group companies

Total non-current assets

Current assets

Receivables from group companies
Other receivables

Prepaid expenses and accrued income
Cash and cash equivalents

Total current assets

Total assets

30 Sep 2025

26

154,21
234
48147
175

18
12,388
215,173

215,199

9,065
194
202
28,840
38,301

253,500

30 Sep 2024

35

142,995
227
48,166
580

18
15,272
207,258

207,293

6,646
266
568

16,207
22,687

229,980

Financial Reports

31 Dec 2024

33

140,689
232
48,166
168

18

9,251
198,524

198,557

8,842
14,314
169
60,303
83,628

282,185

14

33



15

33

Europi Property Group

Parent Company Balance Sheet

EURk

EQUITY AND LIABILITIES

Equity
Restricted equity

Share capital

Unrestricted equity
Retained earnings
Profit/loss for the period

Total equity

Non-current liabilities
Long-term interest-bearing liabilities

Total non-current liabilities

Current liabilities

Accounts payable

Liabilities to group companies

Current tax liabilities

Other liabilities

Accrued expenses and deferred income

Total current liabilities

Total equity and liabilities

30 Sep 2025

60
60

206,647
-3,657
202,990

203,050

49,314
49,314

30
538
9

181
378
1136

253,500

Financial Reports

30 Sep 2024 31 Dec 2024
60 60

60 60
229,582 229,582
-624 2,076
228,958 231,658
229,018 231,718
= 4914

= 4914

29 445

779 =

23 26

27 60

104 822

962 1,353
229,980 282,185

Financial Reports

16
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Europi Property Group

Notes

Note 1
Accounting and valuation principles

General information

This interim report for Europi Property Group AB (publ), covering the period ended
30 September 2025, has been prepared in accordance with IAS 34 Interim
Financial Reporting as adopted by the EU, as well as the applicable disclosure
requirements of the Swedish Annual Accounts Act. The interim report does not
contain all disclosures required in a complete set of annual financial statements
and should therefore be read in conjunction with the Group’s consolidated
financial statements for the year ended 31 December 2024.

The consolidated financial statements of the Group have been prepared in
accordance with International Financial Reporting Standards (IFRS) as adopted by
the EU, the Swedish Annual Accounts Act (1995:1554), and the Swedish Financial
Reporting Board’s recommendation RFR 1 Supplementary Accounting Rules for
Groups. The Parent Company’s financial statements are prepared in accordance
with the Annual Accounts Act and RFR 2 Accounting for Legal Entities.

The accounting principles applied in this interim report are consistent with those
applied in the Group’s most recent annual financial statements, unless otherwise
stated. Eurois the functional currency of the Parent Company and the presentation
currency of the group. All amounts are presented in thousands of euros (EURK).

Accounting pronouncements

There are no new accounting standards or amendments that have become
effective from 1 January 2025 that have had a material impact on the Group’s
interim condensed consolidated financial statements.

Accounting estimates and judgement

In preparing these interim financial statements, management has exercised
judgement and made estimates and assumptions that affect the reported
amounts of assets, liabilities, revenues, and expenses. These are consistent
with the estimates and assumptions used in the preparation of the Group's 2024
annual financial statements.

Management continues to monitor climate-related and regulatory developments
that could materially affect asset valuations and operational outcomes.

Consolidated accounts

The consolidated financial statements have been prepared using the acquisition
method. Under this method, the Group recognises the consideration transferred,
any previously held equity interest, identifiable acquired assets, and assumed
liabilities attheiracquisition-date fair values. Acquisition-related costs are expensed
as incurred. Goodwill is recognised when the consideration transferred exceeds
the fair value of net assets acquired. A gain is recognised in the consolidated
statement of comprehensive income if the Group's interest in the fair value of
acquired net assets exceeds the consideration transferred.

The Group's consolidated accounts include the Parent Company and all
subsidiaries in which the Group, directly or indirectly, holds more than 50% of the
voting rights or otherwise has control. Results of subsidiaries are included from
the date the Group obtains control until the date that control ceases.

Non-controlling interests, representing shares of net assets and profit or loss
attributable to external owners, are presented as a separate component of equity.
Transactions with non-controlling interests are recognised in equity.

Intra-group balances and transactions as well as unrealised profits are eliminated
in full. Unrealised losses are eliminated unless they represent impairment.

The financial statements of foreign subsidiaries are translated using the closing
rate method. Assets and liabilities are translated at the closing rate on the reporting
date. Income and expense items are translated at the average exchange rate for
the reporting period. Resulting translation differences are recognised in other
comprehensive income and accumulated in equity.

Segment reporting

The Group has identified seven operating segments: CityBee (office and mixed-
use), Ecologis (logistics), Hyde Park Properties (residential), Liv Lisbon (resi-
dential), Cobalt Box (self-storage), Publics and special situations and Corporate/
other. These segments reflect the Group’s distinct real estate investment strate-
gies and corporate functions. Each segment is managed separately due to the
different market strategies, property and asset management approaches and
resources required. Inter-segment transactions are conducted at arm's length
prices. Corporate assets that are not directly attributable to any operating seg-
ment, such as the Group’s headquarters, are not allocated to specific segments
but are incorporated under Corporate/other.
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Revenue recognition

Revenue from investment properties includes rents from tenants under the lease
agreements, percentage rents, deferred rent adjustments and other incidental
income. Revenue is generated from rental agreements, which contain a lease
with an independent third-party. These rental agreements refer to the leasing
out of the Group’s underlying property portfolio for a specified period and may
include options for the lessees to extend or terminate the lease. The Group retains
substantially all the risks and benefits of ownership of its investment properties
and therefore accounts for leases with their tenants as operating leases. Revenue
recognition under a lease commences when the tenant has the right to use
the leased asset. Contract revenue is recognised on a straight-line basis over
the noncancellable period of the lease term, on the basis that this accurately
reflects the manner in which the service is rendered. The revenue is receivable
in accordance with the terms of each rental agreement.

Contract assets and accrued income are recognised when income has been
earned but not yet received. Contract liabilities and deferred revenue are
recognised either upon the collection of the rental income or when the invoice
is due, whichever is earlier.

Income taxes

Current tax is calculated based on enacted or substantively enacted tax laws in
jurisdictions where the Group operates and generates taxable income.

Deferred tax is recognised for temporary differences between the carrying
amounts of assets and liabilities and their corresponding tax bases. Deferred tax
assets are recognised only to the extent it is probable that future taxable profit will
be available to utilise them. Deferred tax liabilities are recognised for all taxable
temporary differences except for those arising on the initial recognition of good-
will. Deferred taxes are measured at the tax rates expected to apply in the periods
when the temporary differences reverse.

Central administration

Central administrative expenses include costs related to Group-wide functions
such as executive management, finance, information technology, human
resources management, and communications. These exclude property
management-related administration, which is included under property operating
expenses.

Interest and other finance costs

Interest and other finance costs comprise of interest expense on loans and the
amortisation of transaction costs. Transaction costs associated with financial lia-
bilities measured at amortised cost are netted against the carrying amount of the
related debt instrument and included in the statement of comprehensive income
using the effective interest method over the term of the related debt.

Interest and other finance income

Interest income is calculated using the effective interest method and is recog-
nised in the statement of comprehensive income.

Valuation of investment properties

Investment properties are initially recognised at cost, including transaction costs,
and are subsequently measured at fair value. Changes in fair value are recog-
nised through profit or loss. Fair value is determined primarily through external
independent valuations, conducted biannually or in conjunction with significant
developments or changes.

Valuations are based on observable market prices where available, or valuation
models using discounted cash flow techniques and comparable transactions. In-
puts andvaluationtechniques correspondto Level 3inthe IFRS fairvalue hierarchy.

Incremental expenditure is capitalised when it is probable that future economic
benefits will flow to the Group and the costs can be measured reliably. Routine
repairs and maintenance are expensed as incurred.

When an investment property is sold, any difference between the sale price and
the most recently reported carrying amount (adjusted for capital expenditures
and sales costs) is recognised in the statement of comprehensive income as a
change in value.

Investments in associates and joint ventures

Associates and joint ventures are accounted for using the equity method. Un-
derthis method, investments are initially recorded at cost and subsequently ad-
justed for the investor’s share of post-acquisition profits or losses. The Group's
share of results is recognised in “Share of profit of associates and joint ventures”
in the consolidated statement of comprehensive income. Currency translation
differences and other comprehensive income related to such investments are
accounted for in equity.
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Cash and cash equivalents

Cash and cash equivalents include bank balances and short-term highly liquid
investments readily convertible to known amounts of cash with insignificant risk
of value changes.

Restricted cash includes balances held in escrow, deposits from tenants, or
amounts held by notaries or banks whichare notavailable for use indaily operations.

Financial instruments

IFRS 9 has been applied since inception and assets and liabilities are recognised
at amortised cost, except for certain financial assets and liabilities measured at
fair value. Financial assets and liabilities measured at fair value consist of long-
term receivables, derivatives and securities holdings of shares and participations
that are not subsidiaries, joint ventures or associates. Financial assets are derec-
ognised only when the contractual rights to the cash flows from the asset expire
or when it transfers the financial asset and substantially all the risks and rewards
of ownership of the asset to another entity.

Financial liabilities are derecognised when and only when the entity’s obligations
are discharged, cancelled, or have expired. The difference between the carrying
amount of the financial liability derecognised and the consideration paid or pay-
able is recognised in the statement of comprehensive income. When the Group
exchanges with the existing lender one debt instrument into another one with the
substantially different terms, such exchange is accounted for as an extinguish-
ment of the original financial liability and the recognition of a new financial liability.

Auditor review

This Interim Report has not been subject to review by the Group's auditors.

Note 2
Operating segments

Group

The Group's operating segments are organised based on its investment
strategies, which align with how financial performance is assessed and re-
sources are allocated by management. The segments reflect the nature of
the investments and the geographical regions in which the Group operates.

The operating segments are as follows:

- CityBee focuses on high-quality office and mixed-use properties in European
technology and innovation hubs, providing attractive and sustainable environ-
ments where occupiers can thrive.

- Ecologis targets strategically located big box and last mile logistics assets, pri-
marily in Lisbon's metropolitan area. The strategy includes upgrading the proper-
ties to higher environmental, social, and governance standards by improving the
assets’ in use performance and installing solar panels on the roofs.

- Hyde Park Properties invests in unmodernised residential properties in Prime
Central London, focusing on high-demand areas and driving capital apprecia-
tion through refurbishments and reletting.

- Liv Lisbon targets residential apartments and rental buildsings in Lisbon's gentri-
gying Alcéantara neighborhood.

- Cobalt Box is Europi's Belgium-based self-storage platform. The strategy in-
volves further penetration of the Belgian self-storage market as well as potential
European expansion.

- The publics and special situations strategy involves investments in public real
estate companies, focusing on m&a situations, take-private situations, and re-
capitalizations.

These segments are consistent with the internal reporting structure and provide
management with the necessary information to assess the performance of each
investment strategy and allocate resources accordingly.
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Jan - Sep 2025
EURk

Rental Income
Property expenses
Net operating income

Central administrative expenses

Share of profit/loss from associates
& joint ventures

Other operating income

Profit/loss before net
financial items

Financial income
Financial expenses
Other financial items

Net financial items

Profit/loss incl. changes in value in
associates & joint ventures

Changes in value of investment
properties

Changes in value of securities
Changes in value of derivatives
Changes in value total
Profit/loss before tax

Current tax
Deferred tax

Net profit/loss for the period

Jan - Sep 2024
EURK

Rental Income
Property expenses

Net operating income/loss

Central administrative expenses

Share of profit from associates
& joint ventures

Other operating income

Profit/loss before net
financial items

Financial income
Financial expenses
Other financial items

Net financial items

Profit/loss incl. changes in value in
associates & joint ventures

Changes in value of investment
properties

Changes in value of securities
Changes in value of derivatives
Changes in value total

Profit/loss before tax

Current tax
Deferred tax

Net profit/loss for the period

CityBee

14,787
-5,276
9,51
-1,027

4,494

214

13,192

69
-4,128
-1,296

-5,355

7,837

-2,M
-1,700
-3,81
4,026

-549

177
3,655

CityBee

14,182
-5,469
8,713

-1,435
2,442

157

9,877

198
-4,492
883
-3,41

6,466

2,858
-1,566
1,292
7758
-433
-1,189
6,136

Ecologis

5,839
-738

5,101

-901

29

4,229

53
-2,331
-378
-2,656

1,572

4,008

21
4,077
5,649

-1,348
4,310

Ecologis

3,271
-481

2,790

-827

75

2,038

-1,250

-1,250

788

7416

-155

7,260
8,048

-1,525
6,524

Hyde Park
Properties

512
-265
247

-532

-279

64

-1,632

-1,463

-1,742

3,259

3,259
1,517

-560
957

Hyde Park
Properties

13
-56
-44

-50

-70

301

301
232

-75
156

Liv Lisbon

81
-20
61

-225

-163

128

Liv Lisbon

Cobalt
Box

2,882

2,882

Cobalt
Box

Publics
and special
situations

1,428

1,428

Publics
and special
situations

-936

-936

Corporate
and other

-3,084

408

-2,675

1,073
-3,027
-859
-2,812

-5,488

208

208
-5,280

-83
-5,364

Corporate
and other

-3,270

316

-2,953

597
-52
283
828

-2,125

-290

-290
-2,415

68
-2,347

Total

21,219
-6,298
14,921

-5,768

8,804

657

18,613

1,387
-11,063
-2.531
-12,208

6,406

5,410
208
-1,721
3,896
10,302

-540
-1,848
7913

Total

17,465
-6,006

1,459

-5,616
1,506

548

7,898

795
-5,793
1,190
-3,809

4,089

10,575
-290
-1,721
8,564
12,654
-434
2,721

9,499

Note 3
Breakdown of operating income

Group

Total rental income at the Group level primarily consists of rental and service
income derived from investment properties within the Group's portfolio.For total
rental income by operating segment, please refer to Note 2. Rental income
excludes property expenses charged to tenants.

Additionally, Group-level operating income includes consultancy fees earned by
the management companies in Sweden and the United Kingdom for corporate
services rendered to associated companies and external organizations which
have been presented under other operating income.

Breakdown of operating income 2025 2024

EURk Jan - Sep Jan - Sep
Rental income 16,132 12,942
Service charge income 5,087 4,524
Total rental income 21,219 17,465
Other operating income 656 548
Total operating income 21,875 18,014
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Note 4
Central administrative expenses

Group

Central administrative expenses include costs for human resources, office
management, IT, consultancy, marketing, portfolio management, adminis-
tration, finance and accounting, audit fees, and depreciation of equipment
and facilities. These expenses are recorded in the period in which they are in-
curred. Property and property management-related administration expens-
es are excluded from this category and are treated as property expenses.

Breakdown of central administrative expenses by type of cost 2025 2024
EURK Jan - Sep Jan - Sep
Personnel expenses -1,753 -1,693
Depreciation 141 -16
Asset management fees -794 -776
Advisory, accounting and audit -1,761 -1,983
Other administration and external services -1,319 -1,048
-5,768 - 5,616

Note 5

Financial income, expenses and other financial items

Financial income

EURk
Interest income
Other income

Financial expenses

EURk
Interest expenses, borrowings
Amortisation of financing fees

Interest expenses, leases

Other financial expenses

Other financial items

EURK

Exchange rate differences

-2,531
-2,531

795

-5,520
-265

-5,793

1,190
1,190
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Note 6
Investment properties

Group
Valuation of investment properties

The Group initially recognises properties at cost, including directly attributable
transaction costs. After initial recognition, properties are recognised at fair value.
Fair value is defined primarily as prices in an active market and is the amount for
which an asset could be exchanged between knowledgeable, willing parties in
an arm's length transaction. The fair value corresponds to the market value of
the properties. The properties are recognised in the consolidated statement of
financial position at fair value where all properties are deemed to be in level 3
of the valuation hierarchy according to IFRS 13 Fair Value Measurement. Level
3 of the valuation hierarchy is measured at fair value using inputs for assets and
liabilities that are not based on observable market data. To determine the fair val-
ue of the properties, an external market valuation of all properties is performed
semi-annually. The Group owns properties in Germany, UK, Spain and Portu-
gal. The properties in Germany and Portugal are valued using the yield method
where the valuation has been based on a ten year cash flow model as described
below. The valuation for the properties in Spain and the UK is a mixture of the
sales comparison method and the yield method as described further below.

The yield method

Under the yield method, the market value of the properties reflects the future
cash flow, which is discounted by a required rate of return. The calculation period
is normally 10 years. The cash flows of the properties are often predictable as
the rental income is spread over a small number of tenants. The valuations have
been based on an analysis of future cash flows regarding rental contracts, market
conditions, operating and maintenance costs and investment needs. In the val-
uation, assumptions about future operating and maintenance costs have been
based on future forecasts and historical outcomes. In the valuation of the proper-
ty’s earning capacity, assumptions have been made about infiation and possible
rent levels, vacancies, and costs attributable to the property. An assessment is
made as to whether it is likely that leases will be extended when they expire. The
return is derived from a combination of comparable investment transactions and
the general experience and market knowledge of the external valuer.

The sales comparison method

In the valuation of the properties in Spain and the UK, a mixture of the yield meth-
od described above has been used together with the sales comparison meth-
od. The sales comparison method is based on market analyses of sales that are

considered to be comparable properties in the respective geographical markets
in Spain and the UK. Unobservable inputs are based on a review of yields from
recent transactions taking into account location, current market and lettings of
similar properties. The valuations have capitalised the various income streams
with yields derived from comparable transactions.

Discount rate and required rate of return

The discount rates and yield requirements used in the calculation have been
derived from comparable transactions in the property market. The vyield varies
depending on the market within the Group as the property valuation is specific
to each property and constitutes a weighted assessment of a number of fac-
tors such as the property’s category, standard and where the property is located.

Changes in value

The changes in value are recognised as a change in value in the consolidated
income statement. Unrealised changes in the value of properties held as of the
statement of financial position are recognised in the statement of comprehen-
sive income under “Changes in value of investment properties™.

Changes in value

- 30 Sep 2025 30 Sep 2024
Opening balance 378,977 316,224
Acquisitions 78,244 27432
Currency changes -8,459 4,528
Change in value 5,410 10,574
Classified as held for sale or disposal -2,500

Closing balance 451,672 358,758

Assets held for sale represent one non-core asset that is expected to be divested within the current
financial year.
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Note 7
Cash and cash equivalents

Group

EURk

Cash and cash equivalents

Unrestricted cash
Bank balances

Restricted cash

Rental deposits received
Other restricted cash

Total cash and cash equivalents

The unrestricted share of the Group cash attributable to the Parent Company as of 30 Sep 2025 amounts

to EUR 38,792k.

30 Sep 2025

38,486

38,486

3,835
9,720

13,555

52,041

30 Sep 2024

32,017

32,017

2,642
8,753

1,395

43,412

Note 8
Interest-bearing liabilities

Group

EURk

Bank financing
Current

Due within one year of the statement of financial position date

Non-current
Due between one and five years after the statement of financial position date
Due later than five years after the statement of financial position date

Total bank financing

Bond financing

Current

Due within one year of the statement of financial position date

Non-current

Due between one and five years after the statement of financial position date
Due later than five years after the statement of financial position date

Total bond financing

Loans with related parties

Current

Due within one year of the statement of financial position date

Non-current

Due between one and five years after the statement of financial position date
Due later than five years after the statement of financial position date

Total loans with related parties

Total interest bearing liabilities

30 Sep 2025

57849
57,849

136,587
5,578
142,165
200,014

49,314

49,314
49,314

11,385
1,385

19,734

19,734
31,119

280,447

30 Sep 2024

1.41
1,41

134,076
23,794
157,841

159,252

1147

1,147
1,147

170,399

Total bank financing includes unamortised finance costs of EUR 1,715k (2024 Jan - Sep: EUR 1,123k).

The total bond financing includes unamortised finance cost of EUR 686k (2024 Jan - Sep: EUR nil).
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Signing of the Report

The Board of Directors and the CEO hereby gives their assurance that the in-
terim report provides a true and fair view of the Parent Company’s and Group’s
operations, financial position and results and as well as the significant risks
and uncertainties facing the company and companies within the Group.

Stockholm 28 November 2025

Willem De Geer Jonathan Willén

Chairman CEO

Jacob Ekman Edward Little Pelayo Primo de Riveray Oriol
Board Member Board Member Board Member

This Interim Report has not been reviewed by the Group’s auditors.

Definitions

GAV, EURm

Full value of directly held assets, Lx Factory and Cobalt Box, Europi’s pro rata share
of Capital Park’s GAV and market value of other investments at the end of the period.

Net Lettable Area, sqm

Net lettable area of the portfolio at the end of the period. Includes directly owned
properties and Lx Factory as well as estimated space of 22k sgm to be constructed
on Azambuija plots in Ecologis.

Properties, #

Number of properties at the end of the period. Includes directly owned properties
and Lx Factory.

Net Operating Income
Rental income less property expenses.

Commercial WAULT, years

Weighted average unexpired lease term of directly owned assets in Ecologis and
CityBee.

Economic Occupancy
Rental income in relation to rental value at the end of the period.

Total Interest-bearing Debt
Interest-bearing liabilities excluding unamortised finance costs.

Net Interest-bearing Debt

Interest-bearing liabilities excluding unamortised finance costs less cash and cash
equivalents.

Net LTV, %

Net interest-bearing debt as a percentage of the aggregate amount of investment
properties, investments in associates & joint ventures and investments within other
long-term securities.

Weighted Average Maturity, years
Weighted average time to maturity of interest bearing-debt.

Average Interest Rate on Bank Financing, %

Weighted average interest rate on bank financing at the end of the period. Includes
base rate plus margin.
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