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Interim report Q1 2026

Financial overview

Rental income amounted to SEK 9.9m and net operating income to SEK 5.8m during the period. Cash and cash equivalents amounted to SEK 13.6m at 31 March

2026.

Significant events during the period

During the period, investments of SEK 1.9m were made in existing properties and Tryckeriet 3 was reclassified as an asset held for sale.

Significant events after the end of the period

After the end of the period, the sale of Tryckeriet 3 was completed on 27 April 2026.

Key metrics, amounts in SEK thousand 2026 Jan-Mar 2025 Jan-Mar LTM 25/26 2025 Jan-Dec
Rental income 9934 13 766 48 884 52717
Net operating income 5842 8935 31204 34 298
Change in value of investment properties -1 669 - 26 032 27 701
Net income for the period -10 858 -8 838 -15 055 -13 035
Cash and cash equivalents 13 636 22077 13 636 16 577
Total assets 858 532 833 968 858 532 862 155
Equity ratio (%) 16,3% 18,6% 16,3% 17,5%
Interest coverage ratio (multiple) 0,22x 0,36x 0,35x 0,38x
For definitions of the key metrics presented above, see note K1 page 9 of the Cc I financial of GV 25 Property Portfolio AB (publ) as of the financial year ended 31 December 2025.
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Condensed consolidated statement of profit or loss

SEK thousand Note 2026 Jan-Mar 2025 Jan-Mar 2025 Jan-Dec
Rental income 3 9934 13 766 52717
Other operating income 257 436 1972
Operating income 10 191 14 202 54 689
Property management -4 349 -5 267 -20 391
Net operating income 5842 8935 34 298
Central administration -3 096 -3 985 -13 439
Income before value changes, financial items and taxes 2746 4 950 20 858
Finance income 5 19 103
Finance expenses -12 637 -13 848 -54 766
Income from property management -9 886 -8 879 -33 805
Change in value of investment properties 4 -1 669 - 27 701
Income before taxes -11 555 -8 879 -6 104
Current tax - -8 -855
Deferred tax 697 49 -6 076
Net income for the period -10 858 -8 838 -13 035

The net income for the period is equal to the comprehensive income for the period.
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Condensed consolidated statement of financial position

SEK thousand Note 31 Mar 2026 31 Mar 2025 31 Dec 2025
Fixed assets

Investment properties 4 818 300 788 700 822 300
Financial fixed assets 799 799 799
Total fixed assets 819 099 789 499 823 099
Current assets

Rent receivables 2173 5275 5259
Current tax receivables 2113 - -
Other receivables 7118 5527 6490
Prepaid expenses and accrued income 10 143 11 589 10730
Cash and cash equivalents 13 636 22077 16 577
Assets held for sale 4 4250 - -
Total current assets 39 433 44 469 39 056
TOTAL ASSETS 858 532 833 968 862 155
Equity

Share capital 500 500 500
Other capital contribution 388 904 388 904 388 904
Retained earnings including net income for the period -249 071 -234 015 -238 213
Total equity attributable to the shareholders of the parent company 140 333 155 389 151 191
Total equity 140 333 155 389 151191
Non-current liabilities

Deferred tax liabilities 13110 7 682 13 807
Bond loans 5 608 993 635 893 603 270
Other non-current interest bearing liabilities 63 565 - 64 052
Other non-current liabilities - 65 -
Total non-current liabilities 685 667 643 640 681 129
Current liabilities

Other current interest bearing liabilities 1948 - 1948
Accounts payable 3072 5643 3899
Current tax liabilities - 2080 303
Other liabilities 13169 12379 11945
Accrued expenses and prepaid income 14 342 14 838 11739
Total current liabilities 32531 34 940 29 834
TOTAL EQUITY AND LIABILITIES 858 532 833 968 862 155
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Condensed consolidated statement of changes in equity

Retained
earnings
including net

Other capital income for the

SEK thousand Share capital contribution period Total equity
Equity, 1 Jan 2025 500 388 904 -225177 164 227
Comprehensive income

Net income for the period - - -8 838 -8 838
Total comprehensive income - - -8 838 -8 838
Equity, 31 Mar 2025 500 388 904 -234 015 155 389
Equity, 1 Jan 2026 500 388 904 -238 213 151191
Comprehensive income

Net income for the period - - -10 858 -10 858
Total comprehensive income - - -10 858 -10 858
Equity, 31 Mar 2026 500 388 904 -249 071 140 333
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Condensed consolidated statement of cash flow

SEK thousand Note 2026 Jan-Mar 2025 Jan-Mar 2025 Jan-Dec

Operating activities

Net operating income 5842 8935 34 298
Central administration costs -3 096 -3 985 -13 439
Adjustment for non-cash items - - -65
Interest received 5 19 102
Interest paid -6 677 -8 264 -31 806
Tax paid -2 416 -2 884 -8 697
Cash flow before change in working capital -6 342 6179 -19 608

Changes in working capital

Change in current receivables 3045 3496 3409
Change in current liabilities 2762 -7 754 -9 839
Cash flow from operating activities -535 -10 437 -26 038

Investing activities

Investments in existing properties -1919 - -5 899

Cash flow from investing activities -1 919 - -5 899

Financing activities
Proceeds from borrowings - 2216 68 216
Repayments of borrowings -487 - -50 000

Transaction costs from borrowings o - R

Cash flow from financing activities -487 2216 18 216
Cash flow for the period -2 941 -8 221 13721
Opening cash and cash equivalents 16 577 30298 30298
Closing cash and cash equivalents 13 636 22 077 16 577
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Parent company’s income statement

SEK thousand Note 2026 Jan-Mar 2025 Jan-Mar 2025 Jan-Dec

Operating income
Net sales - - 3198

Total operating income - - 3198

Operating expenses

Other external expenses -2613 -3193 -11 362
Total operating expenses -2613 -3193 -11 362
Operating profit/loss -2 613 -3193 -8 164

Financial items

Interest income and similar items 7 587 8 067 31917
Interest expenses and similar items -12 621 -13 802 -54 494
Loss from shares in group companies - - -8 590
Total financial items -5034 -5735 -31 167
Profit/loss after financial items -7 647 -8 928 -39 332
Appropriations

Group contributions - - 7782
Total appropriations - - 7782
Profit/loss before tax -7 647 -8 928 -31 549

Income tax expense o - R

Net income for the period -7 647 -8 928 -31 549

The net income for the period is equal to the comprehensive income for the period.
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Parent company’s balance sheet

SEK thousand Note 31 Mar 2026 31 Mar 2025 31 Dec 2025
Non-current assets

Financial assets

Shares in subsidiaries 6 43 416 23 507 43 416
Total financial assets 43 416 23 507 43 416
Currrent assets

Current receivables

Receivables from group companies 669 240 691973 662 848
Other receivables 610 1726 1443
Prepaid expenses and accrued income 167 154 378
Total current receivables 670018 693 854 664 669
Cash and cash equivalents

Cash and cash equivalents 1052 1631 2922
Total cash and cash equivalents 1052 1631 2922
Total current assets 671 069 695 485 667 591
TOTAL ASSETS 714 486 718 991 711 007
Equity

Restricted equity

Share capital 500 500 500
Total restricted equity 500 500 500
Unrestricted equity

Contributed capital 388 904 388 904 388 904
Retained earnings including net income for the period -342 058 -311 790 -334 411
Total unrestricted equity 46 846 77114 54 493
Total equity 47 346 77 614 54 993
Non-current liabilities

Bond loans 608 993 635 893 603 270
Total non-current liabilities 608 993 635 893 603 270
Current liabilities

Accounts payable 497 776 540
Current tax liabilities - 773 773
Liabilities to group companies 54 037 - 48 888
Other current liabilities 388 388 388
Accrued expenses and prepaid income 3224 3547 2155
Total current liabilities 58 147 5484 52744
TOTAL EQUITY AND LIABILITIES 714 486 718 991 711 007
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Parent company’s statement of changes in equity

Unrestricted equity

Retained

earnings

including net

Contributed income for the
SEK thousand Share capital capital period Total equity
Equity, 1 Jan 2025 500 388 904 -302 862 86 542
Net income for the period - - -8 928 -8 928
Equity, 31 Mar 2025 500 388 904 -311 790 77 614
Equity, 1 Jan 2026 500 388 904 -334 411 54 993
Net income for the period 5 - -7 647 -7 647
Equity, 31 Mar 2026 500 388 904 -342 058 47 346

The share capital as of 31 March 2026 consisted of 500 000 (500 000) shares with one vote per share and a quotient value of SEK 1 (1) per share.
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Parent company’s statement of cash flow

SEK thousand Note 2026 Jan-Mar

2025 Jan-Mar

2025 Jan-Dec

Operating activities

Operating profit/loss -2613 -3 193 -8 164
Adjustments for non-cash items - - -
Interest received 3 19 98
Interest paid -6 173 -8 218 -31 638
Tax paid -773 - -
Cash flow before change in working capital -9 556 -11 392 -39 704
Changes in working capital
Change in current receivables 2236 5 547 77 244
Change in current liabilities 5450 -13 056 -14 439
Cash flow from operating activities -1870 -18 901 23101
Financing activities
Proceeds from borrowings - 2216 2216
Repayments of borrowings - - -50 000
Group contributions - - 9289
Cash flow from financing activities - 2216 -38 495
Cash flow for the period -1870 -16 685 -15 394
Opening cash and cash equivalents 2922 18 316 18 316
Closing cash and cash equivalents 1052 1631 2922
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Note 1 - Significant accounting principles

General information

The Consolidated financial statements comprise of the Parent Company GV 25 Property Portfolio AB (publ), with corporate identity number 559337-2559, and its
subsidiaries. The Group's primary operation is property management. The Parent Company has its registered office in Stockholm, Sweden. The address of the head
office is Villagatan 13A, 114 32 Stockholm.

Standards and legislation applied

The consolidated financial statements have been prepared in accordance with IFRS® accounting standards ("IFRS") as adopted by the European Union ("EU"). The
Group’s interim report is prepared in accordance with IAS 34 Interim financial reporting and applicable parts of the Swedish Annual Accounts Act (1995:1554). The
interim report of the Parent company is prepared in accordance with the Swedish Annual Accounts Act chapter 9, Interim financial reporting and Recommendation
RFR 2 Accounting for Legal Entities.

The Group and Parent Company have applied the same accounting principles, basis of calculation, and assumptions as those applied in the Consolidated financial
statements of GV 25 Property Portfolio AB (publ) as of and for the financial year ended 31 December 2025. For a complete description of the Group’s and Parent
Company'’s applied accounting principles, see note K1 & M1 of the Consolidated financial statements of GV 25 Property Portfolio AB (publ) as of and for the financial
year ended 31 December 2025. In addition to the financial statements, disclosures in accordance with IAS 34 appear in the remainder of this interim report.

All amounts in the notes are presented in thousands of Swedish krona (“SEK thousand”), unless otherwise indicated.

Note 2 - Key estimates and assumptions

In preparing the interim financial statements, corporate management and the Board of Directors must make certain assessments and assumptions that impact the
carrying amount of asset and liability items and revenue and expense items, as well as other information provided. The actual outcome may then differ from these
assessments if other conditions arise. Estimates and assumptions are reviewed on a regular basis.

Investment properties

When valuing investment properties, assumptions and assessments are made of, among other things, future cash flows and the determination of a discounting factor
(yield requirement). Uncertainty in these estimates and judgments may entail that the carried value of investment properties are adjusted in the next financial period.
To reflect the uncertainty that exists in the assumptions and assessments made, a sensitivity analysis is presented in note 4.

Asset acquisitions versus business combinations

A company acquisition can be classified as either a business combination or an asset acquisition. A company acquisition whose primary purpose is acquiring a
company’s property (i.e. where the company’s potential property management and administration are of secondary importance to the acquisition) is classified as an
asset acquisition. Other company acquisitions are classified as business combinations.

For asset acquisitions, no deferred tax is recorded in the acquisition. Instead, a possible tax discount reduces the acquisition cost of the property, meaning that
changes in value will be affected by the tax discount in the subsequent valuation.

No asset acqusitions or business combinations have occured during the period.
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Note 3 - Rental income

The lease maturity structure regarding the property portfolio is shown in the table below, where contract value refers to annual value.

Number of Proportion of
Lease maturity structure per 31 Mar 2026 contracts Contract value value (%)
Due within 0-12 months 23 20 849 19%
Due within 1-2 years 15 10 198 9%
Due within 2-3 years 3 186 0%
Due within 3-4 years 3 40 023 36%
Due within 4-5 years 0 5 0%
Due later than 5 years 5) 15602 14%
Vacancy, rental value E/T 24 809 22%
Total 49 111 668 100%

Number of Proportion of
Lease maturity structure per 31 Mar 2025 contracts Contract value value (%)
Due within 0-12 months 8 10 905 13%
Due within 1-2 years 15 12 069 14%
Due within 2-3 years 10 5646 7%
Due within 3-4 years 1 3553 4%
Due within 4-5 years 1 9 096 1%
Due later than 5 years 4 27 343 32%
Vacancy, rental value E/T 15733 19%
Total 39 84 344 100%

Number of Proportion of
Lease maturity structure per 31 Dec 2025 contracts Contract value value (%)
Due within 0-12 months 23 5938 6%
Due within 1-2 years 15 14 219 15%
Due within 2-3 years 3 186 0%
Due within 3-4 years 2 3758 4%
Due within 4-5 years 1 32200 34%
Due later than 5 years 5 12577 13%
Vacancy, rental value E/T 24 809 26%
Total 49 93 688 100%
Contracted future rental income relating to the rental agreements for non-cancellable operating lease contracts can be seen from the table below.
Contracted future rental income 31 Mar 2026 31 Mar 2025 31 Dec 2025
Contracted rental income year 1 57 814 50 679 45732
Contracted rental income year 2 84 009 85288 88 526
Contracted rental income year 3 74123 68 980 74 635
Contracted rental income year 4 70 540 64 180 72 890
Contracted rental income year 5 31502 35 004 61455
Contracted rental income later than 5 years 15602 27 343 12577
Total 333 589 331473 355815
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Note 4 - Investment properties

Schedule of the changes during the period 31 Mar 2026 31 Dec 2025
Opening balance 822 300 788 700
Investments in existing properties 1919 5899
Reclassification to assets held for sale -4 250 -
Change in value -1 669 27 701
Closing balance 818 300 822 300

Investments during the period
During the period, investments were made in existing properties in GV 25 Tingsryd Oresund 2 AB and GV 25 Flen Talja 1:26 AB.

Assets held for sale

During the period, the property Tryckeriet 3, owned by GV 25 Katrineholm AB, was reclassified as a asset held for sale, as the sale was completed after the reporting
period on 27 April 2026.

Valuation of the property portfolio

The same external valuation applied for the financial year ended 31 December 2025 has been applied in connection with this interim report (with the exception of
Tryckeriet 3, which was measured at its agreed sales price). All external valuations were conducted by an external authorised and independent valuation agency and
take place in accordance with IFRS 13 level 3.

Investment properties are valued based on a cash flow model, whereby each property is assessed individually on future earning capacity and the market's return
requirements. At the end of the period, the property portfolio was valued at KSEK 818.300.
Valuation method

The discounted cash flow (DCF) model values a property based on the present value of its expected future cash flows and estimated residual value. The calculation
period used in the valuation is 10-20 years.

The required rate of return has been assessed individually for each property. A present value calculation of all cash flows is performed in the model with a discount
rate corresponding to the assumed required rate of return and the average inflation assumption during
the calculation period. The required rate of return range is 5.5 — 8.00 per cent.

Sensitivity analysis

The estimation of the fair value of the properties is based on future income potential and the market's required rate of return and always involves some degree of
uncertainty. The table below shows the change in fair value based on changes in individual valuation parameters.

Input data Change Increase Decrease
Rent +/- 5% 53 942 -53 942
Operating and maintenance costs +/- 5% -10 738 10738
Vacancy +3% -35 962 N/A
Discount rate +/- 0.5 pp -27 970 29 231
Required rate of return +/- 0.5 pp -31919 37 035
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Note 5 - Bond loans

Schedule of the changes during the period 31 Mar 2026 31 Dec 2025
Opening balance 603 270 630 380
Repayment loans - -50 000
Effective interest rate 5722 22890
Closing balance 608 993 603 270

The bond loans due date, presented in the table below, shows when in time the credit agreements fall due for renegotiation or repayment.

Carrying
Specification per 31 Mar 2026 Due date Interest rate Nominal value amount
Senior Secured Floating Rate Bonds 2027-12-19 3M STIB + 2.25 pp 550 000 555 354
Senior Secured Floating Rate Bonds ("Interest bonds") 2027-12-19 3M STIB + 2.25 pp 53 120 53 637
Total 603 120 608 993
Carrying
Specification per 31 Dec 2025 Due date Interest rate Nominal value amount
Senior Secured Floating Rate Bonds 2027-12-19 3M STIB +2.25 pp 550 000 550 136
Senior Secured Floating Rate Bonds ("Interest bonds") 2027-12-19 3M STIB + 2.25 pp 53 120 53 133
Total 603 120 603 270
Note 6 - Group companies
The Parent Company's holdings in direct and indirect subsidiaries included in the consolidated financial statements are shown in the following table:
Registered Share of
Subsidiary Corporate ID No. office equity
GV 25 MID AB 559334-4012 Stockholm 100%
GV 25 Tingsryd Oresund 2 AB 556654-5934 Stockholm 100%
GV 25 Katrineholm AB 556612-2551 Stockholm 100%
GV 25 Helsingborg Sutaren 14 AB 556972-1193 Stockholm 100%
GV 25 Gotland Stenkyrka Stenstugu 1:27 AB 559320-6146 Stockholm 100%
GV 25 Kalmar Stavlé 9:1 AB 559320-6138 Stockholm 100%
GV 25 Flen Talja 1:26 AB 556988-9131 Stockholm 100%
GV 25 Skovde Vidar 1 AB 556707-4561 Stockholm 100%
GV 25 Trollhattan Kronhjorten 8 AB 559088-5819 Stockholm 100%
GV 25 Nyképing Tommen 2 AB 556893-3740 Stockholm 100%
GV 25 Vasteras AB 559178-6115 Stockholm 100%
GV 25 Danmarkshuset AB 556742-3438 Stockholm 100%

This interm report has not been reviewed by the company’s auditors.
Stockholm, 29 May 2026

Leif West

Chairman of the Board
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