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Independent Audit Company DRT BAGIMSIZ DENETIM VE SERBEST MUHASEBECI MALI MUSAVIRLIK A.S.
Audit Type Limited
Audit Result Positive

ARA DONEM FINANSAL BILGILERE ILISKIN

SINIRLI DENETIM RAPORU

Pe-Pie Portfoy Yonetimi A.S. Firat Gayrimenkul Yatirim Fonu

Re-Pie Portfoy Yonetimi A.S. ("Kurucu") Yonetim Kurulu'na

Giris

Pe-Pie Portfoy Yonetimi A.S. Firat Gayrimenkul Yatirrm Fonu'nun ("Fon") 30
Haziran 2025 tarihli ilisikteki finansal durum tablosunun ve ayni tarihte sona eren
alti aylik donemine ait kar veya zarar tablosunun, toplam deger/net varlik degeri
degisim tablosunun ve nakit akis tablosu ile diger aciklayici dipnotlarini ("ara
donem finansal bilgiler") sinirl denetimini yiiritmis bulunuyoruz. Kurucu
yonetimi, s6z konusu ara dénem finansal bilgilerin Yatirim Fonlarinin Finansal
Raporlama Esaslarina iliskin Teblig (11-14.2) ("Teblig") cercevesinde Sermaye
Piyasasi Kurulu'nca ("SPK") belirlenen esaslara ve bunlar ile dizenlenmeyen
konularda Kamu Gozetimi Muhasebe ve Denetim Standartlari Kurumu ("KGK")
tarafindan yayimlanan Tirkiye Muhasebe Standartlari 34 "Ara Donem Finansal
Raporlama" ("TMS 34")'e uygun olarak hazirlanmasindan ve gercege uygun bir
bicimde sunumundan sorumludur. Sorumlulugumuz, yaptigimiz sinirli denetime
dayanarak s6z konusu ara dénem finansal bilgilere iliskin bir sonug bildirmektir.

Sinirli Denetimin Kapsami

Yaptigimiz sinirli denetim, Sinirli Bagimsiz Denetim Standardi (SBDS) 2410 "Ara
Dénem Finansal Bilgilerin, isletmenin Yillk Finansal Tablolarinin Bagimsiz

Denetimini Yiiriiten Denetgi Tarafindan Sinirli Bagimsiz Denetimi"ne uygun olarak
ylritilmustir. Ara donem finansal bilgilere iliskin sinirli denetim, basta finans ve
muhasebe konularindan sorumlu kisiler olmak tizere ilgili kisilerin sorgulanmasi ve
analitik prosediirler ile diger sinirli denetim prosediirlerinin uygulanmasindan

olusur. Ara dénem finansal bilgilerin sinirli denetiminin kapsami; Bagimsiz

Denetim Standartlarina uygun olarak yapilan ve amaci finansal tablolar hakkinda
bir gorls bildirmek olan bagimsiz denetimin kapsamina kiyasla 6nemli 6l¢lide
dardir. Sonug olarak ara donem finansal bilgilerin sinirli denetimi, denetim

sirketinin, bir bagimsiz denetimde belirlenebilecek tim 6nemli hususlara vakif
olabilecegine iliskin bir giivence saglamamaktadir. Bu sebeple, bir bagimsiz

denetim goriisi bildirmemekteyiz.



Sonug

Sinirli denetimimize gore ilisikteki ara donem finansal bilgilerin, Fon'un 30 Haziran
2025 tarihi itibariyla finansal durumunun, finansal performansinin ve 1 Ocak - 30
Haziran 2025 doénemine iliskin nakit akislarinin SPK Muhasebe ve Finansal

Raporlama Mevzuatina uygun olarak tim 6nemli yonleriyle gercege uygun bir
bicimde sunulmadigl kanaatine varmamiza sebep olacak herhangi bir husus

dikkatimizi gekmemistir.

DRT BAGIMSIZ DENETIM VE SERBEST MUHASEBECI MALI MUSAVIRLIK A.S.

Member of DELOITTE TOUCHE TOHMATSU LIMITED

Okan Oz, SMMM

Sorumlu Denetgi

istanbul, 13 Agustos 2025
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Presentation Currency TL

Nature of Financial Statements Unconsolidated

Statement of Financial Position (Balance Sheet)

ASSETS

Cash and cash equivalents
Other receivables
Financial assets

Other assets

Total assets

LIABILITIES

Payables From Repo Transactions
Other Liabilites

TOTAL LIABILITIES (TOTAL VALUE - NET ASSET VALUE
EXCLUDED)

TOTAL VALUE / NET ASSET VALUE

Footnote Reference

20

17
8,18

5,16

Statement of Financial Position (Balance Sheet)

Current Period

30.06.2025

7.986

715.624
1.836.126.650
449.550.420
2.286.400.680

76.049.683
12.775.536

88.825.219

2.197.575.461

Previous Period

31.12.2024

8.830

701.872
1.801.883.217
449.474.092
2.252.068.011

154.848.924
14.887.432

169.736.356

2.082.331.655



Statement of Profit or Loss and Other Comprehensive Income
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Presentation Currency TL

Nature of Financial Statements Unconsolidated

Current Period 3 Previous Period 3

Statement of Profit or Loss and Other Comprehensive Income

Footnote Reference

Current Period
01.01.2025 -
30.06.2025

Previous Period
01.01.2024 -
30.06.2024

Months Months
01.04.2025 - 01.04.2024 -
30.06.2025 30.06.2024

PROFIT (LOSS)
Interest Income 11 137.523 0
Eieaablilﬁfizlfams (Losses) Relating to Financial Assets and 1 306.346 160,718
tJir;Le“a;ilizeid Gains (Losses) Relating to Financial Assets And 1 29.312.662 171.617.610
Other Income from Operating Activities 12 1.517.544 1.102.199
OPERATING INCOME 81.274.075 172.880.527
Management Fees 7 -5.825.842 -4.496.896
Custody Fees 7 -864.269 -532.797
Audit Fees 7 -61.493 -52.128
Commission and Other Transaction Fees 7 -330.500 -41.011
Other Expenses from Operating Activities 12 -676.768 -371.256
OPERATING EXPENSES (-) -7.758.872 -5.494.088
PROFIT (LOSS) FROM OPERATING ACTIVITIES 73.515.203 167.386.439
FINANCE COST (-) 16 4.017.094
NET PROFIT (LOSS) 77.532.297 167.386.439
OTHER COMPREHENSIVE INCOME
OTHER COMPREHENSIVE INCOME (LOSS) 0 0
INCREASE (DECREASE) IN TOTAL VALUE / NET ASSET VALUE 77.532.297 167.386.439
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Presentation Currency TL
Nature of Financial Statements Unconsolidated

Current Period Previous Period
01.01.2025 - 30.06.2025 01.01.2024 - 30.06.2024

Footnote Reference

Statement of cash flows (Indirect Method)

CASH FLOWS FROM (USED IN) OPERATING ACTIVITIES -37.712.353 -542.846
Net Current Profit (Loss) 77.532.297 167.386.439
ADJUSTMENTS TO RECONCILE PROFIT (LOSS) -83.467.279 -171.615.223
Adjustments For Interest Income And Expense 11 -4.154.617 2.387
Adjustments for fair value losses (gains) 11 -79.312.662 -171.617.610

CHANGES IN WORKING CAPITAL -31.843.387 3.688.325
?:é:is\;c:;cla:ts for decrease (increase) in trade accounts 113,752 24.037
Adjustments for increase (decrease) in payables -76.822.536 4.120.785
\(l)v':)hrekir:gjcl;s;ir;cints for other increase (decrease) in 44.992.901 408.423

CASH FLOWS FROM (USED IN) OPERATIONS -37.778.369 -540.459
Interest received 11 137.523 -2.387
Other inflows (outflows) of cash -71.507

CASH FLOWS FROM (USED IN) FINANCING ACTIVITIES 37.711.509 -1
Loan Payments 0 0
Other inflows (outflows) of cash 37.711.509 -1

NET INCREASE (DECREASE) IN CASH AND CASH EQUIVALENTS 844 542,847

BEFORE EFFECT OF EXCHANGE RATE CHANGES

Net increase (decrease) in cash and cash equivalents -844 -542.847

(PZ::II-(I)I;ND CASH EQUIVALENTS AT THE BEGINNING OF THE 20 8.830 655.641

CASH AND CASH EQUIVALENTS AT THE END OF THE PERIOD 20 7.986 112.794



I('A'P Statement of Change in Total Value/Net Asset Value
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Presentation Currency TL
Nature of Financial Statements Unconsolidated

Statement of Change in Total Value/Net Asset Value

TOTAL VALUE/NET ASSET VALUE AT BEGINNING OF PERIOD
Increase (Decrease) In Total Value/Net Asset Value

Fund Unit Issues (+)

Fund Unit Repaymants (-)

TOTAL VALUE/ NET ASSET VALUE AT END OF PERIOD

Footnote Reference

Current Period

Previous Period

01.01.2025-30.06.2025 01.01.2024 - 30.06.2024

2.082.331.655
77.532.297
37.711.509

0
2.197.575.461

1.437.000.603
167.386.439
-1

0
1.604.387.041



