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Ara Dénem Finansal Tablolara iligkin Bagimsiz Sinirli Denetgi Raporu

UNLU Portfy Yénetimi A.S. Yénetim Kurulu'na;

Girig

UNLU Portféy Yénetimi A.S. Birinci Gayrimenkul Yatirim Fonu ("Fon")'nun 30 Haziran 2020 tarihli ilisikteki ara dénem finansal durum tablosunun ve ayni tarihte
sona eren alti aylik ara hesap donemine ait; kar veya zarar ve diger kapsamli gelir tablosunun, toplam deger/net varlik degeri degisim tablosunun ve nakit akis
tablosu ile dnemli muhasebe politikalarinin 6zetinin ve diger agiklayici dipnotlarinin sinirli denetimini yirtitmus bulunuyoruz. Kurucu yénetimi, s6z konusu ara
dénem finansal tablosunun Yatinm Fonlarinin Finansal Raporlama Esaslarina iliskin Teblig (11-14.2) ("Teblig") cercevesinde Sermaye Piyasasi Kurulu'nca ("SPK")
belirlenen esaslara ve bunlar ile diizenlenmeyen konularda Tiirkiye Finansal Raporlama Standartlari ("TFRS") hikiimlerini iceren; "SPK Muhasebe ve Finansal
Raporlama Mevzuati"'na uygun olarak hazirlanmasindan ve gergege uygun bir bicimde sunumundan sorumludur. Sorumlulugumuz, yaptigimiz sinirli denetime
dayanarak s6z konusu ara dénem finansal tablolara iliskin bir sonug bildirmektir.

Sinirli Denetimin Kapsami

Yaptigimiz sinirli denetim, Sinirli Bagimsiz Denetim Standardi (SBDS) 2410 "Ara Dénem Finansal Bilgilerin, isletmenin Yillik Finansal Tablolarinin Bagimsiz
Denetimini Yirliten Denetgi Tarafindan Sinirli Bagimsiz Denetimi"ne uygun olarak yiirlitilmistir. Ara dénem finansal bilgilere iliskin sinirli denetim, basta finans
ve muhasebe konularindan sorumlu kisiler olmak Uzere ilgili kisilerin sorgulanmasi ve analitik prosedirler 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 goriis bildirmek olan bagimsiz denetimin kapsamina kiyasla énemli élglide dardir. Sonug olarak ara dénem finansal bilgilerin sinirl
denetimi, denetim sirketinin, bir bagimsiz denetimde belirlenebilecek tiim 6nemli hususlara vakif olabilecegine iliskin bir glivence saglamamaktadir. Bu sebeple,
bir bagimsiz denetim goriist bildirmemekteyiz.

Sonu¢

Sinirli denetimimize gore ilisikteki ara donem finansal tablolarin, Fon'un 30 Haziran 2020 tarihi itibariyla finansal durumunun, finansal performansinin ve ayni
tarihte sona eren alti aylik doneme iliskin nakit akislarinin SPK Muhasebe ve Finansal Raporlama Mevzuati'na uygun olarak, tiim énemli yonleriyle gercege uygun
bir bigimde sunmadigi kanaatine varmamiza sebep olacak herhangi bir husus dikkatimizi gekmemistir.

Gliney Bagimsiz Denetim ve Serbest Muhasebeci Mali Miisavirlik Anonim Sirketi

A member firm of Ernst & Young Global Limited

Emre Gelik, SMMM
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Presentation Currency TL
Nature of Financial Statements Unconsolidated

Current Period
30.06.2020

Footnote Reference

Previous Period
31.12.2019

Statement of Financial Position (Balance Sheet)

ASSETS
Cash and cash equivalents 4 125.372
Other receivables 5 4,981
Other assets 7 29.637.580
Total assets 29.767.933
LIABILITIES
Other Liabilites 5 294.870
TOTAL LIABILITIES (TOTAL VALUE - NET ASSET VALUE 294.870
EXCLUDED) )

TOTAL VALUE / NET ASSET VALUE 29.473.063

81.647
2.835
26.344.511
26.428.993

461.505
461.505

25.967.488
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Presentation Currency TL
Nature of Financial Statements Unconsolidated

Current Period 3 Previous Period 3
Months Months
01.04.2020 - 01.04.2019 -
30.06.2020 30.06.2019

Current Period Previous Period
Footnote Reference 01.01.2020 - 01.01.2019 -

30.06.2020 30.06.2019

Statement of Profit or Loss and Other Comprehensive Income

PROFIT (LOSS)

Interest Income 10 49.685 107.237
Realized Gains (Losses) Relating to Financial Assets and

Liabilities 10 0 0
tJir;Leifiilizd Gains (Losses) Relating to Financial Assets And 10 -314.708 -406.490
OPERATING INCOME -265.023 -299.253
Management Fees 11 -287.149 -213.831
Custody Fees 11 -14.038 -10.217
Audit Fees 11 -26.845 -21.770
Capital Market Board Fees 11 -4.169 -3.107
Commission and Other Transaction Fees 11 -10.942 -19.067
Other Expenses from Operating Activities 12 -16.258 -620
OPERATING EXPENSES (-) -359.401 -268.612
PROFIT (LOSS) FROM OPERATING ACTIVITIES -624.424 -567.865
NET PROFIT (LOSS) -624.424 -567.865

OTHER COMPREHENSIVE INCOME
INCREASE (DECREASE) IN TOTAL VALUE / NET ASSET VALUE -624.424 -567.865
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Presentation Currency TL
Nature of Financial Statements Unconsolidated

Statement of cash flows (Indirect Method)

CASH FLOWS FROM (USED IN) OPERATING ACTIVITIES

Net Current Profit (Loss)

ADJUSTMENTS TO RECONCILE PROFIT (LOSS)
Adjustments For Interest Income And Expense
Adjustments for fair value losses (gains)

CHANGES IN WORKING CAPITAL

Adjustments for decrease (increase) in trade accounts
receivable

Adjustments for increase (decrease) in payables

Other Adjustments for other increase (decrease) in
working capital

CASH FLOWS FROM (USED IN) OPERATIONS
Interest received
Other inflows (outflows) of cash
CASH FLOWS FROM (USED IN) FINANCING ACTIVITIES
Cash inflows from fund unit issue
Cash Outflows Arising from Fund Unit Repayments

NET INCREASE (DECREASE) IN CASH AND CASH EQUIVALENTS
BEFORE EFFECT OF EXCHANGE RATE CHANGES

Net increase (decrease) in cash and cash equivalents

CASH AND CASH EQUIVALENTS AT THE BEGINNING OF THE
PERIOD

CASH AND CASH EQUIVALENTS AT THE END OF THE PERIOD

Footnote Reference

Current Period

01.01.2020 - 30.06.2020

-4.086.250
-624.424
265.023
-49.685
314.708
-3.461.850

-2.146
-166.635
-3.293.069

-3.821.251
49.709
-314.708
4.129.999
4.129.999
0

43.749
43.749
81.623

125.372

Previous Period
01.01.2019 - 30.06.2019

-3.885.097
-567.865
299.253
-107.237
406.490
-3.317.225

-115.940
-3.201.285

-3.585.837
107.230
-406.490
3.764.582
3.764.582
0

-120.515
-120.515
188.381

67.866
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Nature of Financial Statements Unconsolidated

Current Period Previous Period

Footnote Reference ) 1 5070 30.06.2020 01.01.2019 - 30.06.2019

Statement of Change in Total Value/Net Asset Value

TOTAL VALUE/NET ASSET VALUE AT BEGINNING OF PERIOD 25.967.488 19.069.157
Increase (Decrease) In Total Value/Net Asset Value 8 -624.424 -567.865
Fund Unit Issues (+) 8 4.129.999 3.764.582

TOTAL VALUE/ NET ASSET VALUE AT END OF PERIOD 29.473.063 22.265.874



