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INDEPENDENT AUDITOR’S REPORT

To The Board of Directors of Saha Association’s
Opinion

In our opinion, the financial statements present fairly, in all material respects, the financial position
of Saha Association (the "Association") as at 31 December 2024, and its financial performance
and its cash flows for the year then ended in accordance with General Communique on Accounting
System Application ("GCASA").

What we have audited
The Association’s financial statements comprise:

o The statement of financial position as of 31 December 2024.

e The statement of income for the year then ended.

e The statement of changes in equity for the year then ended.

e The statement of cash flows for the year then ended and

o The notes to the financial statements, which include a summary of significant accounting
policies.

Basis for Opinion

We conducted our audit in accordance with International Auditing Standards (“IAS”). Our responsibilities
under those standards are further described in the Auditor’s responsibilities for the audit of the financial
statements section of our report.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our opinion.

Independence

We are independent of the Association in accordance with the International Ethics Standards Board for
Accountants’ Code of Ethics for Professional Accountants ("IESBA Code"). We have fulfilled our other
ethical responsibilities in accordance with the IESBA Code.

Responsibilities of Management and Those Charged with Governance for the Financial
Statements

Management of Association is responsible for the preparation and fair presentation of the financial
statements in accordance with General Communique on Accounting System Application ("GCASA"),
and for such internal control as management determines is necessary to enable the preparation of
financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, management of association is responsible for assessing the
Association’s ability to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless management either intends to liquidate
the Association or to cease operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Association’s financial reporting
process.
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Auditor’s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that
includes our opinion. Reasonable assurance is a high level of assurance but is not guaranteed that an
audit conducted in accordance with ISA will always detect a material mistake when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in aggregate,
they could reasonably be expected to influence the economic decisions of users taken based on these
financial statements.

As part of an audit in accordance with ISA, we exercise professional judgment and maintain
professional skepticism throughout the audit. We are also:

Identify and assess the risks of material misstatement of the financial statements, whether due
to fraud or error, design and perform audit procedures responsive to those risks, and obtain
audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of
not detecting a material misstatement resulting from fraud is higher than for one resulting from
error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or
the override of internal control.

Internal control related to auditing is understood to design audit procedures that are appropriate
in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of
the Association's internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

Conclude on the appropriateness of management’s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Association’s ability to
continue as a going concern. If we conclude that a material uncertainty exists, we are required
to draw attention in our auditor’s report to the related disclosures in the financial statements
or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the
audit evidence obtained up to the date of our auditor’s report. However, future events or
conditions may cause the Association to cease to continue as a going concern.

Evaluate the overall presentation, structure and content of the financial statements, including
the disclosures, and whether the financial statements represent the underlying transactions and
events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

AS Bagimsi

enetim ve YMM A.S.

O Tugrfl OZSUT
Engagement Partner

D

Istanbul, 28 Markh 2025
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SAHA ASSOCIATION

STATEMENT OF FINANCIAL POSITION as of 31 DEC 2024 and 31 DEC, 2023.

(Amounts expressed in of Turkish lira ("TL") unless otherwise indicated.)

Note 31 December 2024 31 December 2023
ASSETS
Current Assets 40.699.606 38.445.309
Cash and cash equivalents 3 40.632.775 38.050.816
Inventories 5 66.831 25916
Other receivables 4 - 368.577
Non-Current Assets 354.592 354.591
Trade Receivables 6 138.701 138.701
Tangible assets 7 200.398 200.398
Intangible assets 8 15.492 15.492
TOTAL ASSETS 41.054.199 38.799.900
LIABILITIES
Short Term Liabilities 478.507 426.486
Trade payables 9 -/- 6.371
Other Payables 10 286.758 -/-
Taxes and Other Payables 11 191.749 420.115
Net Assets 40.575.692 38.373.414
Excess of Income from Previous Years 38.373.414 21.860.699
Excess of Net Income for the Period 2.202.278 16.512.715
TOTAL LIABILITIES 41.054.199 38.799.900

The accompanying notes form an integral part of these financial statements
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SAHA ASSOCIATION

INCOME STATEMENT FOR THE YEARS ENDED DECEMBER 31, 2024 AND 2023

{Amounts expressed in of Turkish lira ("TL") unless otherwise indicated.)

1 January- 1 January-

Note 31 December 2024 31 December 2023
Total Income 31.416.054 34.624.126
Revenues, funds, and donations 14 25.172.654 18.448.678
Other income and profit from operations 17 6.243.400 16.175.448
Total Expenses (29.213.776) (18.111.411)
Goal-oriented expenses 15 (20.349.460) (11.781.996)
Operating expenses 16 (7.311.051) (4.161.636)
Expenses and losses from other operations 18 (1.553.265) (2.167.778)
Fxcess of Income Before Tax 2.202.278 16.512.715
Tax expense -/- -/-
Net Excess of Income for the Year 2.202.278 16.512.715

The accompanying notes form an integral part of these financial statements
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SAHA ASSOCIATION

STATEMENT OF CASH FLOWS FOR THE YEAR ENDED 31 DECEMBER 2024 and

31 DECEMBER 2023

(Amounts expressed in of Turkish lira ("IL") unless otherwise indicated.)

1 January - 1 January -

Note 31 December 2024 31 December 2023
CASH FLOWS FROM OPERATING ACTIVITIES
Excess of net income for the period 2.202.278 16.512.715
Adjustments to reconcile net cash
provided by operating activities:
Accrued Expenses 9 191.749 424.085
Exchange differences accrued on cash and cash equivalents (4.522.362) (16.002.905)
Adjustments to fixed asset donations in kind -/- -/-
Depreciation and amortization expenses 15 /- 103.076
Interest income 16 (106.461) (87.259)
Operating cash flows before changes in working capital 2.234.797 949.711
Changes in other receivables 4 368.575 (334.482)
Changes in inventories 5 (40.915) (17.300)
Changes in trade payables 8 (2.402) (120)
Changes in other current payables and liabilities (137.326) (224.008)
Cash generated from operating activities 2.046.864 373.801
CASH FLOWS FROM INVESTING ACTIVITIES
Interest received 106.461 87.259
Acquisition of tangible and intangible assets -/- (122.284)
Cash generated from investing activities 106.461 (35.025)
NET CHANGE IN CASH AND CASH EQUIVALENTS 1.940.403 338.776
Exchange differences on cash and deposit accounts 4.522.362 16.002.905
CASH AND CASH EQUIVALENTS ATTHE BEGINNING OF PERIOD 3 38.050.816 21.709.134
CASH AND CASH EQUIVALENTS AT THE END OF PERIOD 3 40.632.775 38.050.816

The accompanying notes form an integral part of these financial statements



SAHA ASSOCIATION

NOTES TO THE FINANCIAL STATEMENTS 1 JAN-31 DEC, 2024 PERIOD
and 2023

(Amounts expressed in of Turkish lira ("TL") unless otherwise indicated)

NOTE 1 - ORGANIZATION AND OPERATIONS OF THE ASSOCIATION

SAHA Dernegi (the “Association”) was founded on 28 July 2011 in Istanbul to contribute to the presence
and visibility of contemporary art from Turkey on the international stage and to this end freely offers its
support to artists, curators, and critics. The contact information of the Association is as follows:

Sah Kulu Mahallesi Sah Kapis1 Sokak No: 10 Galata 34420 Istanbul
T: 490212 293 51 52 -info(@saha.org.tr

www.saha.org.tr

The Association has 106 registered members registered to Attendance Sheet as of 31 December 2024
(31 December 2023: 107 members). There are two different types of membership as principal members
and honorary members. Principal members have the right to participate in the meetings of the General
Assembly and to be elected as member of Board of Directors. Honorary members are elected with the
decision of Board of Directors, and they have the right to participate in the meetings of the General
Assembly but do not have a right to vote. All written applications for membership are reviewed by Board
of Directors and Board of Directors sends a notification to the address stated in the application relating
to the decision of the application within 30 (thirty) days following the date of application. The Board of
Directors are not obligated to provide a reason for the rejection. In 2024, there is no honorary member
of Association. (2023: None).

Bodies of the Association are as follows:

- General Assembly: As the most authorized body of the Association consists of registered
members. Each principal member has one voting right and otherwise stated in the statutes of
the Association or in the relevant regulation decisions are taken by the favorable votes of the
majority of the principal members.

- Board of Directors: The body, which is responsible to govern, represent and to determine
representation rights of the Association. Board of Directors consists of 11 (eleven) principal
and 11 (eleven) alternate members elected by the General Assembly for a period of two years.

- Audit Committee: The body which is responsible to audit the operations of the Association to
be performed to realize aim determined in the statutes of the Association and books, records
and accounts kept in this respect. Audit Committee consists of three principal and three
alternate members elected by the General Assembly for two years period.

The Association has the following sources of revenue, and all expenses are disbursed by using these
sources:

- Membership fees: Membership fees are collected annually and determined by the General
Assembly,

- Aids and contributions donated to the Association by real and legal persons voluntarily,

- Revenues generated from assets of the Association: As of the reporting date, the Association
does not have any revenue generated from assets,

- Aids and contributions collected in accordance with relevant regulations,

- Any profit from trading activities performed by the Association in order to realize its aim, As
of the reporting date, the Association does not have any trading activities,

- Other income,

As of the reporting date, the Association has 7 employees (31 December 2023: 8 employees).

The accompanying financial statements were approved for issue by the Board of Directors on 28 March
2025.



SAHA ASSOCIATION

NOTES TO THE FINANCIAL STATEMENTS 1 JAN-31 DEC, 2024 PERIOD
and 2023

(Amounts expressed in of Turkish lira ("TL") unless otherwise indicated)

NOTE 2 - BASIS OF PRESENTATION OF FINANCIAL STATEMENTS

The accompanying financial statements are prepared in accordance with Generally Accepted Accounting
Standards in Turkey. The Association keep its statutory books and prepare its statutory financial statements
("Statutory Financial Statements") in accordance with accounting principles in theTurkish Commercial
Code ("TCC") and relevant tax legislations. In this respect the Association's accounting records, which
are subject to balance sheet basis, are prepared in accordance with Communiqué Serial:1 "General
Communiqué on Application of Accounting System" announced by the Ministry of Financein the
Official Gazette numbered 21447 and dated on 26 December 1992 and Communiqué Serial: 2 "General
Communiqué on Application of Accounting System" announced by the Ministry of Finance in the
Official Gazette numbered 21790 and dated on 16 December 1993. Aforementioned Communiqués
predicts that financial statements should be prepared by using the uniform chart of accounts and certain
basic accounting and financial reporting concepts starting from year 1994 and mentioned basic
accounting concepts will be supported accounting standards to be announced later.

Additionally, with 50th Article of the Regulations for Foundations, which has been announced in the
Official Gazette numbered 27010 and dated on 27 September 2008 and became effective, the uniform
chart of accounts and standard financial statements for foundations has been published.

Although the chart of accounts, basic accounting and financial reporting principles used by the
Association complieswith the uniform chart of accounts and financial reporting principles announced by
the Ministry of Finance and the Directorate General of Foundations, the following accounting principles
are used for the preparation of the financial statements as of 31 December 2024 since the supporting
accounting standards to the uniform chart of accounts and certain basic accounting and financial reporting
principlesused in the preparation of standard financial statements have not been published by the
Ministry of Finance and the Directorate General of Foundations:

Foreign Currency Transactions

Foreign currency transactions are translated based on the valid exchange rate on the date of the
transaction, cash are by the effective rate on the balance sheet date, bank deposits are by the buying rate
of the balance date from the Central Bank of the Republic of Turkey (TCMB), monetary assets and
liabilities denominated in foreign currency are by the buying rate of the balance date from the Central
Bank of the Republic of Turkey (TCMB), Income and expenses arising from the conversion of foreign
currency items are included in the financial expenses account in the income statement of the relevant
period.

Revenue, Funds, and Donations:

Contingent donations are included in the main asset or related fund accounts, while non-contingent
donations are posted as income in the income and expense statement.

Interest generated from funds is used for conditional contributions. Interest income and gain on sales on
marketable securities generated from conditional contributions and interest income generated from
unconditional contributions are recognized in the statement of profit or loss and presented under interest
income and gain on sales on marketable securities.

Excess of income and expense presents excess funds related to the projects and available for use in
following years.



SAHA ASSOCIATION

NOTES TO THE FINANCIAL STATEMENTS 1 JAN-31 DEC, 2024 PERIOD
and 2023

(Amounts expressed in of Turkish lira ("TL") unless otherwise indicated)

NOTE 2 - BASIS OF PRESENTATION OF FINANCIAL STATEMENTS (Continued)

Tangible and Intangible Fixed Assets and Related Depreciations

The account group in which the physical assets that are acquired for use in the activities of the association
with estimated useful life is more than one year and the assets that do not have a physical form but that
the enterprise has benefited in a certain way with the accumulated depreciation related tofixed assets are
followed.

The gain or loss arising on the disposal or retirement of an item of tangible assets is determined as the
difference between the sales proceeds and the carrying amount of the asset and is recognized in profit or
loss. Tangible assets as of the date of the statement of financial position consist of computers with
estimated 4 years of useful lives, fixtures with S to 10 years of useful lives.

The Association has estimated 3 years of useful life for the computer software and licenses, 15 years of
useful lives for the patent of brands and 5 years of useful lives for the leasehold improvements.

There is no depreciation expense in the book records of the Saha Association for the accounting period of
2024,

Cash and Cash Equivalents

Cash and cash equivalents include assets held in cash or in banks and assets that can be converted into
money without losing value at any time.

Other Receivables

The Association's receivables in TL and foreign currency that are not based on a commercial relationship
are classified in this account group.

Taxes Calculated on Corporate Income

As being a non-profit organization, the Association is not subject to Corporate Income Tax. The
enterprises to be established on the other hand, will keep its statutory books and account, and prepares its
statutory financial statements in accordance with the Turkish tax legislations. Therefore, the Saha
Association Commercial Enterprise established on 30.12.2023 is subject to corporate tax.

Statement of Cash Flows:

In statement of cash flow, cash flows are classified according to operating, investment and finance
activities.

Cash flows from operating activities reflect cash flows mainly generated membership fees and
contributions of the Association. Cash flows from investment activities present cash used in investment
activities (direct investments and financial investments) and cash flows generated from investment
activities of the Association. Cash flows relating to finance activities present sources of financial
activities and repayment schedules these financial sources.



SAHA ASSOCIATION

NOTES TO THE FINANCIAL STATEMENTS 1 JAN-31 DEC, 2024 PERIOD

and 2023

(Amounts expressed in of Turkish lira ("TL") unless otherwise indicated)

NOTE 3 - CASH AND CASH EQUIVALENTS

31 December 2024 31 December 2023

Demand deposits 3.119.721 4.870.388
Time deposits 37.491.252 33.156.957
Cash on hand 21.802 23.471

40.632.775 38.050.816

NOTE 4 - OTHER RECEIVABLES

31 December 2024

31 December 2023

Prepaid expenses (¥) -/~ 335.000

Income accruals (¥%) -/- 8.415

Work Advances Given (¥**) -/- 25.160
-/~ 368.577

&) As of December 31, 2024, there is no balance in prepaid expenses account,

**) As of December 31, 2024, there is no balance in income accruals account,

(F¥%) As of December 31, 2024, there is no balance in the work advances account.

NOTE 5 - INVENTORIES
31 December 2024

31 December 2023

Inventory of Books e 25916
Order Advances Given 66.831 -/-
66.831 25.916




SAHA ASSOCIATION

NOTES TO THE FINANCIAL STATEMENTS 1 JAN-31 DEC, 2024 PERIOD
and 2023

(Amounts expressed in of Turkish lira ("TL") unless otherwise indicated)

NOTE 6 - LONG-TERM TRADE RECEIVABLES
31 December 2024 31 December 2023

Deposits and Guarantees Given (*) 138.701 138.701
138.701 138.701

(*) Deposits given consist of BEDAS assurance fee given by Saha Association, assurance fees given for
the studio opened in 2021 (ISKI and IGDAS) and rent deposit.

NOTE 7 - TANGIBLE ASSETS
31 December 2024 31 December 2023

Furniture and fixtures 200.398 200.398
200.398 200.398

Furniture and fixtures balance as of 31 December 2024 fixtures with acquisition cost of TL 565.522,80
(31 December 2023: TL 565.522,80) and accumulated depreciation of TL. 365.124,41 (31 December 2023:
TL 365.124,41), included computers and fixtures purchased for the studio which started operating in 2021.
There is no depreciation expense in the book records of the Saha Association for the accounting period of
2024.

NOTE 8 - INTANGIBLE ASSETS

31 December 2024 31 December 2023

Rights 1.159 1.159
Special Cost 14.333 14.333
15.492 15.492

Intangible assets as of 31 December 2024 represents of software, trademark and special cost with
acquisition cost of TL 64.231,87 (31 December 2023: TL 64.231,87) and accumulated amortization of
TL 48.739 (31 December 2023: TL 48.739). There is no depreciation expense in the book records of the
Saha Association for the accounting period of 2024,

NOTE 9 - TRADE PAYABLES

31 December 2024 31 December 2023
Trade payables -/- 6.371
-/ 6.371

NOTE 10 - OTHER PAYABLES
31 December 2024 31 December 2023

Other Payables 286.758 /-

286.758 -/-
The amount 0f 272,974 TL the debt in question consists of debts belonging to the Saha Associati
Economic Enterprise.




SAHA ASSOCIATION

NOTES TO THE FINANCIAL STATEMENTS 1 JAN-31 DEC, 2024 PERIOD
and 2023

(Amounts expressed in of Turkish lira ("TL") unless otherwise indicated)

NOTE 11 - TAXES AND OTHER DUES PAYABLE

31 December 2024 31 December 2023

191.749
191.749

Taxes and dues payable (*) 420.115

420.115

(*)  Asof31 December 2024, taxes and dues payable consists of withholding taxes and social security payables
related to personnel expenses.

NOTE 12 - NET ASSETS

In accordance with the Law of Associations No 5253, an association refers a legal entity which is formed
by at least seven real persons or legal entities by compiling information and activities other than profit
sharing to achieve a definite and common aim, which is not forbidden by laws. In this respect,
associations do not have any capital or equity and as detailed in Note 1, the net of revenues, which consist
of membership fees, revenues generated from activities organized by association or from assetsof an

association and aids and contributions and all other expenses presents the net assets of associations.

NOTE 13 - COMMITMENTS AND OFF-FINANCIAL STATEMENT LIABILITIES

None.

NOTE 14 - FOREIGN CURRENCY POSITION

TL TL
31 December 2024 TL Equivalent of TL Equivalent Equivalent of  Equivalent of Total TL
UsD of ILS EURO GBP Equivalent
Cash on hand ofe 341 4.042 8.849 13.232
Bank deposits 83.685 -/- 40.186.574 6.969 40.277.227
Net foreign currency 83.685 341 40.190.616 15818 40.290.459
position
TL TL
31 December 2023 TL Equivalent of TL Equivalent Equivalent of  Equivalent of Total TL
UsD of ILS EURO GBP Equivalent
Cash on hand 12 288 , 70 7.675 8.045
Bank deposits 850.970 - 36.795.950 7.208 37.654.128
Net foreign currency 850.982 288 36.796.020 14.883  37.662.173

position
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SAHA ASSOCTATION

NOTES TO THE FINANCIAL STATEMENTS 1 JAN-31 DEC, 2024 PERIOD

and 2023

{Amounts expressed in of Turkish lira ("TL") unless otherwise indicated)

NOTE 15 - REVENUE

1 January - 31

1 January- 31

December 2024 December 2023
Founder membership fees -/- 1.735.071
Other membership fees 18.389.495 10.847.383
Donation Income 6.590.300 5.704.952
Other Income 192.859 161.271
25.172.654 18.448.678

NOTE 16 - GOAL-ORIANTED EXPENSES
1 January - 1 January- 31
31 December 2024 December 2023
Goal-oriented project expenses of the Association (20.349.460) (11.781.996)
(20.349.460) (11.781.996)

NOTE 17 - OPERATING EXPENSES

1 January - 1 January- 31
31 December 2024 December 2023
Personnel expenses (5.752.229) (3.068.619)
Consultancy, technical and administrative expenses (1.112.820) (535.550)
Depreciation and amortization expenses -/- (99.492)
Taxes (67.195) (36.694)
Other expenses (378.807) (421.281)
(7.311.051) (4.161.636)

NOTE 18 - OTHER INCOME AND PROFIT FROM OPERATIONS

1 January -
31 December 2024

1 January- 31
December 2023

Foreign exchange gains 6.040.677 16.052.697
Other Ordinary Income and Profits 96.263 35.492
Interest income on time deposits 106.461 87.259

6.243.401 16.175.448

NOTE 19 - EXPENSES AND LOSSES FROM OTHER ACTIVITIES

1 January - 1 January- 31

31 December 2024 December 2023

Foreign exchange losses (-) (1.545.636) (2.167.778)
Other Ordinary Expenses and Losses (7.630) -/~
(1.553.266) (2.167.778)
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SAHA ASSOCIATION

NOTES TO THE FINANCIAL STATEMENTS 1 JAN-31 DEC, 2024 PERIOD
and 2023

(Amounts expressed in of Turkish lira ("TL") unless otherwise indicated)

NOTE 20 - SUBSEQUENT EVENTS

None.

NOTE 21 - DISCLOSURES OF OTHER MATTERS THAT MAY AFFECT FINANCIAL
STATEMENTS SIGNIFICANTLY OR IS NECESSARY FOR FINANCIAL STATEMENTS TO
BE CLEAR, INTERPRETABLE AND COMPREHENSIBLE

SAHA supported Pinar Yoldas's new project at The Institute of Contemporary Art, San Diego (ICA)
between February 24 - June 23, 2024.

SAHA supported Koken Ergun and Ozgiir Kar's new projects at the Sydney Biennale, held between March
9 - June 10, 2024.

SAHA supported the new projects of Nil Yalter and Giines Terkol at the 60th International Art Exhibition
of the Venice Biennale, held between April 20 - November 24, 2024.

SAHA supported Selin Davasse's new project at the Luxembourg Pavilion organized by the Grand Duc
Jean Luxembourg Museum of Modern Art (MUDAM) between April 17-21, 2024,

SAHA supported Cevdet Erek's new project at the Estonian Museum of Contemporary Art (EKKM)
between May 5 - June 2, 2024.

SAHA supported the new projects of Ozlem Altin, Asli Cavusoglu, Cevdet Erek, Esma Ertel and Murat
Ertel, inci Eviner, Inci Furni, frem Giinaydin, Ali Kazma, Ahmet Ogiit, Serkan Ozkaya, Giiglii Oztekin,
Seza Paker, Giines Terkol, Nasan Tur, Biike Uras, Nil Yalter and Sarkis Zabunyan, who were invited to the
6th Mardin Biennial, which took place between May 10 - June 10, 2024.

SAHA supported the participation of 30 artists and curators in the second '"Together on the Threshold:
Artists, Curators' program held at Nesin Art Village between 24-30 June 2024.

SAHA supported Oguz Karakiitiik's new project organized between July | - September 29, 2024.

SAHA supported Ahmet Dogu Ipek's new project organized by DEO Projects between July 6 - September
8,2024.

SAHA supported Melis Tezkan's new project organized by Centrale Fies between July 19 - 21, 2024,

SAHA supported Banu Cigek Tiilii's new project at The GAK Gesellschaft fiir Aktuelle Kunst Bremen
between August 31, 2024 - January 5, 2025.

SAHA supported Deniz Aktas's new project at the 15th Gwangju Biennale organized by SAHA between
September 7 - December 1, 2024,

SAHA supported Naz Cuguoglu's new project at the Asian Art Museum between September 7 - December
1,2024.

SAHA supported Suat Ogiit and Kubilay Mert Ural for their new project at Darb 1718, Contemporary Art
and Culture Center in February 2025.

SAHA supported Meri¢ Algiin for his new project at Lunds Konsthall between September 14 - December
1,2024.
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SAHA ASSOCIATION

NOTES TO THE FINANCIAL STATEMENTS 1 JAN-31 DEC, 2024 PERIOD
and 2023

(Amounts expressed in of Turkish lira ("TL") unless otherwise indicated)

NOTE 21- DISCLOSURES OF OTHER MATTERS THAT MAY AFFECT FINANCIAL
STATEMENTS SIGNIFICANTLY OR IS NECESSARY FOR FINANCIAL STATEMENTS TO
BE CLEAR, INTERPRETABLE AND COMPREHENSIBLE (Continued)

SAHA supported Gozde Ilkin's new project at the 17th Lyon Biennial, held between September 21, 2024 -
January 5, 2025.

SAHA supported Fulya Ilkin's new project at the 9th Sinop Biennial, organized between September 23 -
October 31, 2024. Sinop Biennial between September 23 and October 31, 2024, SAHA supported Fulya
Cetin, Ozgiir Demirci, Suat Ogiit, Isik Giiner, Segil Yaylali, Tayfun Erdogmus, Ali ibrahim Ocal, Zafer
Aksit, Server Demirtas, Korhan Basaran, Aytekin Olgunsoy, Can Bora, Giilce Nur Ertopuz, Pinar Akkurt,
Videoist (Ferhan Kamil Satic1 & Hiilya Ozdemir), Banu Ugural, Neva Ozcii, Yesim Uzundz, as well as
Deniz Erbas, ipek M. Sur and Melike Bayik's new projects.

SAHA supported the new projects of Berkin Giilten, Bilal Yilmaz, Deniz Kulaksizoglu & Can Yildirim,
Eda Siitung, Leon Yildirimer, Yunus Aras, Alper Aydm, Aytug Aykut, Koray Kantarcioglu, Burak
Topgakil at the 9th Canakkale Biennial held between October 4 - November 11, 2024.

SAHA supported Kiken Ergun's new project as part of the 3rd Lahore Biennial, organized between October
5 - November 10, 2024.

SAHA supported the new projects of Aykan Safoglu, iz Oztat and Larissa Araz at the exhibition held at
Galerie fiir Zeitgendssische Kunst Leipzig between October 26, 2024 - March 23, 2025.

SAHA supported Nursag Sargon's new project organized between November 15,2024 - February 28, 2025.
SAHA supported Cem Orgen's new project at Les Urbaines Festival between December 7-15, 2024,

SAHA provided publication support for the book titled Almanac 2023 by Argonauts, an independent and
polyphonic contemporary art publication founded in 2020.

SAHA supported Canan Sahin's new project at the Ljubljana Biennial, held between June 6 - October 12,
2025.

SAHA supported Gokgen Dilek Acay's new project at Galerie Weimar between February 1 - April 13,
2025.

SAHA supported PASAJ Kolektif's new project at Candyland between March 30 - April 6, 2025.

SAHA supported the new projects of Ayse Idil Idil, Betiil Aksu, Dilek Winchester, Emre Hiiner, Fatma
Belkis, Okyanus Cagri Camci, Onur Gokmen, Sevil Tunaboylu, Zeynep Oz for the Sharjah Biennial held
between February 6 - June 15, 2025.

Programs realized within the scope of collaborations:

SAHA provided Artist/Curator Development support in collaboration with The Alternative Art School. In
the Spring 2024 semester, SAHA provided Artist/Curator Development support for Nergiz Yesil and
Mehmet Akif Kanar. In the Summer 2024 semester, SAHA provided Artist/Curator Development support
for Hiiseyin Aksoy, Betiil Aksu, Kiymet Dastan, Nadir Sénmez and Zeynep Y1lmaz, participants of the 8th
semester of SAHA Studio between June-December 2024.
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NOTE 21 - DISCLOSURES OF OTHER MATTERS THAT MAY AFFECT FINANCIAL
STATEMENTS SIGNIFICANTLY OR IS NECESSARY FOR FINANCIAL STATEMENTS TO
BE CLEAR, INTERPRETABLE AND COMPREHENSIBLE (Continued)

SAHA supported the participation of art professionals Esra Ozkan and Deniz Kirkali from Turkey in the
annual conference organized by CIMAM on December 6 - 8, 2024. In addition, SAHA became one of the
institutional supporters and members of the International Committee of Museums and Collections of Modern
Art, CIMAM as of 2022.

In 2024, SAHA supported Ulya Soley's project at the institution in cooperation with Hamburger Bahnhof.

As part of its collaboration with The International Studio & Curatorial Program (ISCP), SAHA supported
Cem Orgen for the period March 1-May 31, 2025.

As a new member of Protocinema's International Commissioning Committee, SAHA is collaborating with
ISCP until the end of 2025 to provide support for works by Turkish artists produced for exhibition abroad.
Through this long-term collaboration, SAHA supports Protocinema's ongoing efforts to engage artists,
curators and writers from Turkey in the global arena through commissioned works, exhibitions and public
programs.

SAHA supports the research and projects of Hasan Ozgiir Top, who was accepted to the Rijksakademie,
throughout the year between 2024 and 2025.

As part of SAHA's collaboration with Tate, artist Cansu Cakar was supported to participate in Tate St Ives'
residency program.

SAHA supported the participation of Canan Batur as part of its collaboration with Ybytu.

Throughout 2024-2025, SAHA supports 12 independent art initiatives within the scope of the SAHA
Sustainability Fund.

The list of institutions collaborated with is noted below:

The Alternative Art School (TAAS)

CIMAM

Hamburger Bahnhof

The International Studio & Curatorial Program (ISCP), New York
Ybytu, Sao Paolo

Protocinema

Rijksakademie , Amsterdam

Tate St Ives, Cornwall
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