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The trustees present their report and the unaudited financial statements of the charity for the year 
ended 31 December 2024. 
 
 

Reference and administrative details 
 

Registered charity name MASTERS FOUNDATION 
 

Charity registration number 1128681 
 

Principal office 109 Percy Road 
 Sparkhill 
 Birmingham 
 B11 3NQ 
 

The trustees 
 

 Mr Mussadiq Master  
 Mr Murtaza Roshanali Master  
 Mr Suhail Mohamed Valji  
 Mr Minhal Master  
 

Independent examiner Mohseen Meghjee (ACPA) 
 Mohseen Meghjee (ACPA) 
 18 Haytor Avenue 
 Kings Heath 
 Birmingham 
 B14 6UD 
 
 

Structure, governance and management 
 

The charity is unincorporated charity,formed under the constitution 16 December 2008. It has been 
registered with charity commission, registration number 1128681. The constitution has been revised 
by resolution dated 01 January 2009 and 07 March 2009. 
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Objectives and activities 
 

The objects of the charity are as follows: 
 

To relieve sickness and financial hardship and to preserve and protect good health anywhere in the 
world as the trustees think fit, 
 

The relief of financial need and suffering among victims of natural or other kinds of disaster in the form 
of money (or other means deemed suitable) for persons, bodies, organisations and/or countries 
affected including the provision of medical aid. 
 

To advance religion in particular the Shia Ithna-Asheri Muslim faith anywhere in the world as the 
trustees think fit. 
 

To advance education anywhere in the world as the trustees think fit. 
 

To further such exclusively charitable puposes as determined by the law of England and Wales for the 
benefit of the public as the trustees think fit. 
 
 
 
 

Achievements and performance 
 

The trustees have considered the Charity Commission's guidance on public benefit. Including in the 
charitable activities which benefited the public are the following. 
 

Financial help for the hardship and needy was paid during the year amounted to £1,000 (2023 - 
£16,194) 
 

£64,000 (2023 - £3,000) were given to building projects in United Kingdom. 
 

Other donations and grants to other institutions £304,475 (2023 - £130,250). 
 
 
 

Financial review 
 

The charity received gross donation of £583,207 (2023 - £343,368) and expended £464,938 (2023 - 
£521,393)during the year, leaving a surplus of £142,644 and was carried forward to the following year. 
 

The charity made hardship loans to individuals amounting to 16,000 (2023 - £176,223) in the year 
ended 31 December 2024 which will be repaid back as per agreement between the individuals and the 
charity. 
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The trustees' annual report was approved on 21 October 2025 and signed on behalf of the board of 
trustees by: 
 
 
 
 
 
 

Mr Mussadiq Master 
Trustee  
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I report to the trustees on my examination of the financial statements of MASTERS FOUNDATION 
('the charity') for the year ended 31 December 2024. 
 

Responsibilities and basis of report 
 

As the trustees of the charity you are responsible for the preparation of the financial statements in 
accordance with the requirements of the Charities Act 2011 (‘the Act’). 
 

I report in respect of my examination of the charity's financial statements carried out under section 145 
of the 2011 Act and in carrying out my examination I have followed all the applicable Directions given 
by the Charity Commission under section 145(5)(b) of the Act. 
 

Independent examiner's statement 
 

Since the charity’s gross income exceeded £250,000 your examiner must be a member of a body 
listed in section 145 of the 2011 Act. I confirm that I am qualified to undertake the examination 
because I am a associated member of the certified public accountant (CPA), which is one of the listed 
bodies. 
 

I have completed my examination. I confirm that no material matters have come to my attention in 
connection with the examination giving me cause to believe that in any material respect: 
 

1. accounting records were not kept in respect of the charity as required by section 130 of the 
Act; or 

 

2. the financial statements do not accord with those records; or 
 

3. the financial statements do not comply with the applicable requirements concerning the 
form and content of accounts set out in the Charities (Accounts and Reports) Regulations 
2008 other than any requirement that the accounts give a ‘true and fair' view which is not a 
matter considered as part of an independent examination. 

 

I have no concerns and have come across no other matters in connection with the examination to 
which attention should be drawn in this report in order to enable a proper understanding of the 
accounts to be reached. 
 
 
 
 
 

Mohseen Meghjee (ACPA) 
Independent Examiner 
 

Mohseen Meghjee (ACPA) 
18 Haytor Avenue 
Kings Heath 
Birmingham 
B14 6UD 
 

21 October 2025  
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   2024     2023   
 Unrestricted 

funds 
Restricted 

funds Total funds Total funds 
Note £ £ £ £ 

Income and endowments 
Donations and legacies 4 583,207 – 583,207 343,368 
Investment income 5 – – – 2,236 
Other income 6 24,375 – 24,375 35,000 
 -------------------------------- -------------- -------------------------------- -------------------------------- 

Total income 607,582 – 607,582 380,604 
 ================================ ============== ================================ ================================ 

Expenditure 
Expenditure on charitable activities 7 461,938 3,000 464,938 521,393 
 -------------------------------- ----------------------- -------------------------------- -------------------------------- 

Total expenditure 461,938 3,000 464,938 521,393 
 ================================ ======================= ================================ ================================ 

 
 -------------------------------- ----------------------- -------------------------------- -------------------------------- 

Net income/(expenditure) and net 
movement in funds 145,644 (3,000) 142,644 (140,789) 
 ================================ ======================= ================================ ================================ 

 

Reconciliation of funds 
Total funds brought forward 2,696,544 (250,000) 2,446,544 2,587,333 
 ----------------------------------------- -------------------------------- ----------------------------------------- ----------------------------------------- 

Total funds carried forward 2,842,188 (253,000) 2,589,188 2,446,544 
 ========================================= ================================ ========================================= ========================================= 

 

The statement of financial activities includes all gains and losses recognised in the year. 
All income and expenditure derive from continuing activities.  
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 2024   2023 
Note £ £ £ 

Fixed assets 
Tangible fixed assets 11  151,390 151,390 
Investments 12  624,362 261,754 
  -------------------------------- -------------------------------- 

  775,752 413,144 
 

Current assets 
Debtors 13 390,706  798,409 
Cash at bank and in hand 1,423,580  1,235,742 
 -----------------------------------------  ----------------------------------------- 

 1,814,286  2,034,151 
 

Creditors: amounts falling due within one year 14 850  751 
 -----------------------------------------  ----------------------------------------- 

Net current assets  1,813,436 2,033,400 
  ----------------------------------------- ----------------------------------------- 

Total assets less current liabilities  2,589,188 2,446,544 
  ----------------------------------------- ----------------------------------------- 

Net assets  2,589,188 2,446,544 
  ========================================= ========================================= 

 

Funds of the charity 
Restricted funds  (253,000) (250,000) 
Unrestricted funds  2,842,188 2,696,544 
   ----------------------------------------- ----------------------------------------- 

Total charity funds 15  2,589,188 2,446,544 
   ========================================= ========================================= 

 

These financial statements were approved by the board of trustees and authorised for issue on 21 
October 2025, and are signed on behalf of the board by: 
 
 
 
 
 
 

Mr Mussadiq Master 
Trustee  
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 2024 2023 
 £ £ 
Cash flows from operating activities 
Net income/(expenditure) 142,644 (140,789) 
 

Adjustments for:   
Other interest receivable and similar income – (2,236) 
Interest payable and similar charges 660 523 
Accrued income – (2,900) 
 

Changes in:   
Trade and other debtors 407,703 (140,977) 
Trade and other creditors 99 201 
 -------------------------------- -------------------------------- 

Cash generated from operations 551,106 (286,178) 
 

Interest paid (660) (523) 
Interest received – 2,236 
 -------------------------------- -------------------------------- 

Net cash from/(used in) operating activities 550,446 (284,465) 
 ================================ ================================ 

 

Cash flows from investing activities 
Purchases of other investments (362,608) (32,512) 
 -------------------------------- -------------------------------- 

Net cash used in investing activities (362,608) (32,512) 
 ================================ ================================ 

 

Net increase/(decrease) in cash and cash equivalents 187,838 (316,977) 
Cash and cash equivalents at beginning of year 1,235,742 1,552,719 
 ----------------------------------------- ----------------------------------------- 

Cash and cash equivalents at end of year 1,423,580 1,235,742 
 ========================================= =========================================  
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1. General information 
 

 The charity is a public benefit entity and a registered charity in England and Wales and is 
unincorporated. The address of the principal office is 109 Percy Road, Sparkhill, Birmingham, 
B11 3NQ. 

 

2. Statement of compliance 
 

 These financial statements have been prepared in compliance with FRS 102, 'The Financial 
Reporting Standard applicable in the UK and the Republic of Ireland', the Statement of 
Recommended Practice applicable to charities preparing their accounts in accordance with the 
Financial Reporting Standard applicable in the UK and Republic of Ireland (FRS 102) (Charities 
SORP (FRS 102)) and the Charities Act 2011. 

 

3. Accounting policies 
 

 Basis of preparation 
 

 The financial statements have been prepared on the historical cost basis, as modified by the 
revaluation of certain financial assets and liabilities and investment properties measured at fair 
value through income or expenditure. 

 

 The financial statements are prepared in sterling, which is the functional currency of the entity. 
 

 Going concern 
 

 There are no material uncertainties about the charity's ability to continue. 
 

 Fund accounting 
 

 Unrestricted funds are available for use at the discretion of the trustees to further any of the 
charity's purposes. 

 

 Designated funds are unrestricted funds earmarked by the trustees for particular future project or 
commitment. 

 

 Restricted funds are subjected to restrictions on their expenditure declared by the donor or 
through the terms of an appeal, and fall into one of two sub-classes: restricted income funds or 
endowment funds. 
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 Incoming resources 
 

 All incoming resources are included in the statement of financial activities when entitlement has 
passed to the charity; it is probable that the economic benefits associated with the transaction 
will flow to the charity and the amount can be reliably measured. The following specific policies 
are applied to particular categories of income: 

 

 income from donations or grants is recognised when there is evidence of entitlement to the 
gift, receipt is probable and its amount can be measured reliably. 

 

 legacy income is recognised when receipt is probable and entitlement is established. 
 

 income from donated goods is measured at the fair value of the goods unless this is 
impractical to measure reliably, in which case the value is derived from the cost to the donor 
or the estimated resale value. Donated facilities and services are recognised in the 
accounts when received if the value can be reliably measured. No amounts are included for 
the contribution of general volunteers. 

 

 income from contracts for the supply of services is recognised with the delivery of the 
contracted service. This is classified as unrestricted funds unless there is a contractual 
requirement for it to be spent on a particular purpose and returned if unspent, in which case 
it may be regarded as restricted. 

 

 Resources expended 
 

 Expenditure is recognised on an accruals basis as a liability is incurred. Expenditure includes any 
VAT which cannot be fully recovered, and is classified under headings of the statement of 
financial activities to which it relates: 

 

 expenditure on raising funds includes the costs of all fundraising activities, events, 
non-charitable trading activities, and the sale of donated goods. 

 

 expenditure on charitable activities includes all costs incurred by a charity in undertaking 
activities that further its charitable aims for the benefit of its beneficiaries, including those 
support costs and costs relating to the governance of the charity apportioned to charitable 
activities. 

 

 other expenditure includes all expenditure that is neither related to raising funds for the 
charity nor part of its expenditure on charitable activities. 

 

 All costs are allocated to expenditure categories reflecting the use of the resource. Direct costs 
attributable to a single activity are allocated directly to that activity. Shared costs are apportioned 
between the activities they contribute to on a reasonable, justifiable and consistent basis. 

 

 Tangible assets 
 

 Tangible assets are initially recorded at cost, and subsequently stated at cost less any 
accumulated depreciation and impairment losses. Any tangible assets carried at revalued 
amounts are recorded at the fair value at the date of revaluation less any subsequent 
accumulated depreciation and subsequent accumulated impairment losses. 
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 An increase in the carrying amount of an asset as a result of a revaluation, is recognised in other 
recognised gains and losses, unless it reverses a charge for impairment that has previously been 
recognised as expenditure within the statement of financial activities.  A decrease in the carrying 
amount of an asset as a result of revaluation, is recognised in other recognised gains and losses, 
except to which it offsets any previous revaluation gain, in which case the loss is shown within 
other recognised gains and losses on the statement of financial activities. 

 

 Investments 
 

 Unlisted equity investments are initially recorded at cost, and subsequently measured at fair 
value. If fair value cannot be reliably measured, assets are measured at cost less impairment. 

 

 Listed investments are measured at fair value with changes in fair value being recognised in 
income or expenditure. 

 

 Impairment of fixed assets 
 

 A review for indicators of impairment is carried out at each reporting date, with the recoverable 
amount being estimated where such indicators exist. Where the carrying value exceeds the 
recoverable amount, the asset is impaired accordingly. Prior impairments are also reviewed for 
possible reversal at each reporting date. 

 

 For the purposes of impairment testing, when it is not possible to estimate the recoverable 
amount of an individual asset, an estimate is made of the recoverable amount of the 
cash-generating unit to which the asset belongs. The cash-generating unit is the smallest 
identifiable group of assets that includes the asset and generates cash inflows that largely 
independent of the cash inflows from other assets or groups of assets. 

 

 For impairment testing of goodwill, the goodwill acquired in a business combination is, from the 
acquisition date, allocated to each of the cash-generating units that are expected to benefit from 
the synergies of the combination, irrespective of whether other assets or liabilities of the charity 
are assigned to those units. 

 

 Financial instruments 
 

 A financial asset or a financial liability is recognised only when the charity becomes a party to the 
contractual provisions of the instrument. 

 

 Basic financial instruments are initially recognised at the amount receivable or payable including 
any related transaction costs. 

 

 Current assets and current liabilities are subsequently measured at the cash or other 
consideration expected to be paid or received and not discounted. 

 

 Debt instruments are subsequently measured at amortised cost. 
 

 Where investments in shares are publicly traded or their fair value can otherwise be measured 
reliably, the investment is subsequently measured at fair value with changes in fair value 
recognised in income and expenditure. All other such investments are subsequently measured at 
cost less impairment. 
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 Other financial instruments, including derivatives, are initially recognised at fair value, unless 
payment for an asset is deferred beyond normal business terms or financed at a rate of interest 
that is not a market rate, in which case the asset is measured at the present value of the future 
payments discounted at a market rate of interest for a similar debt instrument. 

 

 Other financial instruments are subsequently measured at fair value, with any changes 
recognised in the statement of financial activities, with the exception of hedging instruments in a 
designated hedging relationship. 

 

 Financial assets that are measured at cost or amortised cost are reviewed for objective evidence 
of impairment at the end of each reporting date. If there is objective evidence of impairment, an 
impairment loss is recognised under the appropriate heading in the statement of financial 
activities in which the initial gain was recognised. 

 

 For all equity instruments regardless of significance, and other financial assets that are 
individually significant, these are assessed individually for impairment. Other financial assets are 
either assessed individually or grouped on the basis of similar credit risk characteristics. 

 

 Any reversals of impairment are recognised immediately, to the extent that the reversal does not 
result in a carrying amount of the financial asset that exceeds what the carrying amount would 
have been had the impairment not previously been recognised. 

 

4. Donations and legacies 
 

 
 Unrestricted 

Funds 
Total Funds 

2024 
Unrestricted 

Funds 
Total Funds 

2023 
  £ £ £ £ 
 Donations 
 Donations 564,305 564,305 299,117 299,117 

 
Income tax reclaimed on Gift Aid 
Donations 18,902 18,902 44,251 44,251 

  -------------------------------- -------------------------------- -------------------------------- -------------------------------- 

  583,207 583,207 343,368 343,368 
  ================================ ================================ ================================ ================================ 

 

5. Investment income 
 

 
 Unrestricted 

Funds 
Total Funds 

2024 
Unrestricted 

Funds 
Total Funds 

2023 
  £ £ £ £ 
 Other interest receivable – – 2,236 2,236 
  ============== ============== ======================= ======================= 

 

6. Other income 
 

 
 Unrestricted 

Funds 
Total Funds 

2024 
Unrestricted 

Funds 
Total Funds 

2023 
  £ £ £ £ 
 Dividend income 20,000 20,000 35,000 35,000 
 Rental Income 4,375 4,375 – – 
  ---------------------------- ---------------------------- ---------------------------- ---------------------------- 

  24,375 24,375 35,000 35,000 
  ============================ ============================ ============================ ============================ 
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7. Expenditure on charitable activities by fund type 
 

 
 Unrestricted 

Funds 
Restricted 

Funds 
Total Funds 

2024 
  £ £ £ 
 Charitable activities 454,983 3,000 457,983 
 Support costs 6,955 – 6,955 
  -------------------------------- ----------------------- -------------------------------- 

  461,938 3,000 464,938 
  ================================ ======================= ================================ 

 

 
 Unrestricted 

Funds 
Restricted 

Funds 
Total Funds 

2023 
  £ £ £ 
 Charitable activities 259,371 250,000 509,371 
 Support costs 12,022 – 12,022 
  -------------------------------- -------------------------------- -------------------------------- 

  271,393 250,000 521,393 
  ================================ ================================ ================================ 

 

8. Independent examination fees 
 

 2024 2023 
 £ £ 

 Fees payable to the independent examiner for: 
Independent examination of the financial statements 550 550 
 ============== ============== 

 

9. Staff costs 
 
 

 The average head count of employees during the year was Nil (2023: Nil). 
 

 No employee received employee benefits of more than £60,000 during the year (2023: Nil). 
 

10. Trustee remuneration and expenses 
 

 During the year, no trustees received any remuneration or reimbursement of expenses (2023 - 
nil) 
 

11. Tangible fixed assets 
 

  Freehold 
land Total 

 £ £ 
Cost   
At 1 January 2024 and 31 December 2024 151,390 151,390 
 ================================ ================================ 

Depreciation   
At 1 January 2024 and 31 December 2024 – – 
 ================================ ================================ 

Carrying amount   
At 31 December 2024 151,390 151,390 
 ================================ ================================ 

At 31 December 2023 151,390 151,390 
 ================================ ================================ 
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12. Investments 
 

  Other 
investments 

 £ 
Cost or valuation  
At 1 January 2024 261,754 
Additions 362,608 
 -------------------------------- 

At 31 December 2024 624,362 
 ================================ 

Impairment  
At 1 January 2024 and 31 December 2024 – 
 ================================ 

Carrying amount  
At 31 December 2024 624,362 
 ================================ 

At 31 December 2023 261,754 
 ================================ 

 

 All investments shown above are held at valuation. 
 

13. Debtors 
 

 2024 2023 
 £ £ 
Other debtors 390,706 798,409 
 ================================ ================================ 

 

14. Creditors: amounts falling due within one year 
 

 2024 2023 
 £ £ 
Accruals and deferred income 550 550 
Other creditors - Hydrail Habib - Loan repayments 300 201 
 -------------- -------------- 

 850 751 
 ============== ============== 
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15. Analysis of charitable funds 
 

 Unrestricted funds 
  At 

1 January 20
24 Income Expenditure Transfers 

At 
31 Decembe

r 2024 
 £ £ £ £ £ 
General funds (52,214) 607,582 (461,938) – 93,430 
Unrestricted fund 3 - 
desc in a/cs 2,748,758 – – – 2,748,758 
 ----------------------------------------- -------------------------------- -------------------------------- -------------- ----------------------------------------- 

 2,696,544 607,582 (461,938) – 2,842,188 
 ========================================= ================================ ================================ ============== ========================================= 

 

  At 
1 January 20

23 Income Expenditure Transfers 

At 
31 December

 2023 
 £ £ £ £ £ 
General funds – 380,604 (271,393) (161,425) (52,214) 
Unrestricted fund 3 - 
desc in a/cs 2,587,333 – – 161,425 2,748,758 
 ----------------------------------------- -------------------------------- -------------------------------- -------------------------------- ----------------------------------------- 

 2,587,333 380,604 (271,393) – 2,696,544 
 ========================================= ================================ ================================ ================================ ========================================= 

 

 Restricted funds 
  At 

1 January 20
24 Income Expenditure Transfers 

At 
31 Decembe

r 2024 
 £ £ £ £ £ 
Restricted Fund 1 (250,000) – (3,000) – (253,000) 
 ================================ ============== ======================= ============== ================================ 

 

  At 
1 January 20

23 Income Expenditure Transfers 

At 
31 December

 2023 
 £ £ £ £ £ 
Restricted Fund 1 – – (250,000) – (250,000) 
 ============== ============== ================================ ============== ================================ 
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16. Analysis of net assets between funds 
 

 Unrestricted 
Funds 

Total Funds 
2024 

 £ £ 
Tangible fixed assets 775,752 775,752 
Current assets 1,814,286 1,814,286 
Creditors less than 1 year (850) (850) 
 ----------------------------------------- ----------------------------------------- 

Net assets 2,589,188 2,589,188 
 ========================================= ========================================= 

 

 Unrestricted 
Funds 

Total Funds 
2023 

 £ £ 
Tangible fixed assets 413,144 413,144 
Current assets 2,034,151 2,034,151 
Creditors less than 1 year (751) (751) 
 ----------------------------------------- ----------------------------------------- 

Net assets 2,446,544 2,446,544 
 ========================================= ========================================= 

 

17. Reserve policy 
 

 The plans for accumulated reserves of the charity be used for the development of the land at 
Catherine-de-Barns and to build education centre/hospital in Zanzibar, and any other opportunity 
that arises. 

 
 

18. Analysis of changes in net debt 
 

  At 
1 Jan 2024 Cash flows 

At 
31 Dec 2024 

  £ £ £ 
Cash at bank and in hand 1,235,742 187,838 1,423,580 
 ========================================= ================================ =========================================  
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   2024     2023   
 £ £ 
Income and endowments 
Donations and legacies 
Donations 564,305 299,117 
Income tax reclaimed on Gift Aid Donations 18,902 44,251 
 -------------------------------- -------------------------------- 

 583,207 343,368 
 -------------------------------- -------------------------------- 

 

Investment income 
Other interest receivable – 2,236 
 -------------- ----------------------- 

 

Other income 
Dividend income 20,000 35,000 
Rental Income 4,375 – 
 ---------------------------- ---------------------------- 

 24,375 35,000 
 ---------------------------- ---------------------------- 

 
 -------------------------------- -------------------------------- 

Total income 607,582 380,604 
 ================================ ================================ 

 

Expenditure 
Expenditure on charitable activities 
Rates and water 3,343 2,870 
Insurance 657 – 
Legal and professional fees 1,918 6,360 
Other office costs 1,034 2,269 
Other interest payable and similar charges 660 523 
Education assistance 64,245 75,519 
Grants to other institutions 368,476 380,249 
Other charitable expenses 24,605 53,603 
 -------------------------------- -------------------------------- 

 464,938 521,393 
 -------------------------------- -------------------------------- 

 
 -------------------------------- -------------------------------- 

Total expenditure 464,938 521,393 
 ================================ ================================ 

 
 -------------------------------- -------------------------------- 

Net income/(expenditure) 142,644 (140,789) 
 ================================ ================================  
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   2024     2023   
 £ £ 
Expenditure on charitable activities 
Charitable activities 
Activities undertaken directly   
Insurance 657 – 
Educational Assistance 64,245 75,519 
Grants to other institutions 368,476 380,249 
Other charitable expenses 24,605 53,603 
 -------------------------------- -------------------------------- 

 457,983 509,371 
 -------------------------------- -------------------------------- 

Governance costs 
Governance costs - rates & water 3,343 2,870 
Accountancy fees 550 550 
Governance costs - legal and other professional fees 1,368 5,810 
Governance costs - other office costs 1,034 2,269 
Bank charges 660 523 
 ----------------------- ---------------------------- 

 6,955 12,022 
 ----------------------- ---------------------------- 

 
 -------------------------------- -------------------------------- 

Expenditure on charitable activities 464,938 521,393 
 ================================ ================================   
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The trustees present their report and the unaudited financial statements of the charity for the year 
ended 31 December 2023. 
 
 

Reference and administrative details 
 

Registered charity name MASTERS FOUNDATION 
 

Charity registration number 1128681 
 

Principal office 109 Percy Road 
 Sparkhill 
 Birmingham 
 B11 3NQ 
 

The trustees 
 

 Mr Mussadiq Master  
 Mr Murtaza Roshanali Master  
 Mr Suhail Mohamed Valji  
 Mr Minhal Master  
 

Independent examiner  
 Mohseen Meghjee (ACPA) 
 18 Haytor Avenue 
 Kings Heath 
 Birmingham 
 B14 6UD 
 
 

Structure, governance and management 
 

The charity is unincorporated charity,formed under the constitution 16 December 2008. It has been 
registered with charity commission, registration number 1128681. The constitution has been revised 
by resolution dated 01 January 2009 and 07 March 2009. 
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Objectives and activities 
 

The objects of the charity are as follows: 
 

To relieve sickness and financial hardship and to preserve and protect good health anywhere in the 
world as the trustees think fit, 
 

The relief of financial need and suffering among victims of natural or other kinds of disaster in the form 
of money (or other means deemed suitable) for persons, bodies, organisations and/or countries 
affected including the provision of medical aid. 
 

To advance religion in particular the Shia Ithna-Asheri Muslim faith anywhere in the world as the 
trustees think fit. 
 

To advance education anywhere in the world as the trustees think fit. 
 

To further such exclusively charitable purposes as determined by the law of England and Wales for 
the benefit of the public as the trustees think fit. 
 
 
 
 

Achievements and performance 
 

The trustees have considered the Charity Commission's guidance on public benefit. Including in the 
charitable activities which benefited the public are the following. 
 

Financial help for the hardship and needy was paid during the year amounted to £16,194 (2022 - 
£1,780) 
 

£250,000 (2022 - £Nil) were given to building projects in United Kingdom. 
 

Other donations and grants to other institutions £130,250 (2022 - £351,335). 
 
 
 

Financial review 
 

The charity received gross donation of £343,368 (2022 - £1,714,748) and expended £521,393 (2022 - 
£334,300)during the year, leaving a deficit of £140,789 and was carried forward to the following year. 
 

The charity made hardship loans to individuals amounting to 176,223 (2022 - £420) in the year ended 
31 December 2023 which will be repaid back as per agreement between the individuals and the 
charity. 
 
 
 

Trustees' responsibilities statement 
 

The trustees are responsible for preparing the trustees' report and the financial statements in 
accordance with applicable law and United Kingdom Accounting Standards (United Kingdom 
Generally Accepted Accounting Practice). 
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The law applicable to charities in England and Wales requires the charity trustees to prepare financial 
statements for each year which give a true and fair view of the state of affairs of the charity and of the 
incoming resources and application of resources, of the charity for that period. 
 

In preparing these financial statements, the trustees are required to: 
 

 select suitable accounting policies and then apply them consistently; 
 

 observe the methods and principles in the applicable Charities SORP; 
 

 make judgments and accounting estimates that are reasonable and prudent; 
 

 state whether applicable UK Accounting Standards have been followed, subject to any material 
departures disclosed and explained in the financial statements; 

 

 prepare the financial statements on the going concern basis unless it is inappropriate to presume 
that the charity will continue in business. 

 

The trustees are responsible for keeping adequate accounting records that are sufficient to show and 
explain the charity's transactions and disclose with reasonable accuracy at any time the financial 
position of the charity and enable them to ensure that the financial statements comply with the 
Charities Act 2011, the applicable Charities (Accounts and Reports) Regulations, and the provisions of 
the Trust Deed. They are also responsible for safeguarding the assets of the charity and hence for 
taking reasonable steps for the prevention and detection of fraud and other irregularities. 
 
 

The trustees' annual report was approved on 15 October 2024 and signed on behalf of the board of 
trustees by: 
 
 
 
 
 
 

Mr Mussadiq Master 
Trustee  
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I report to the trustees on my examination of the financial statements of MASTERS FOUNDATION 
('the charity') for the year ended 31 December 2023. 
 

Responsibilities and basis of report 
 

As the trustees of the charity you are responsible for the preparation of the financial statements in 
accordance with the requirements of the Charities Act 2011 (‘the Act’). 
 

I report in respect of my examination of the charity's financial statements carried out under section 145 
of the 2011 Act and in carrying out my examination I have followed all the applicable Directions given 
by the Charity Commission under section 145(5)(b) of the Act. 
 

Independent examiner's statement 
 

Since the charity’s gross income exceeded £250,000 your examiner must be a member of a body 
listed in section 145 of the 2011 Act. I confirm that I am qualified to undertake the examination 
because I am a member of the Institute of Chartered Accountants in England and Wales (ICAEW), 
which is one of the listed bodies. 
 

I have completed my examination. I confirm that no material matters have come to my attention in 
connection with the examination giving me cause to believe that in any material respect: 
 

1. accounting records were not kept in respect of the charity as required by section 130 of the 
Act; or 

 

2. the financial statements do not accord with those records; or 
 

3. the financial statements do not comply with the applicable requirements concerning the 
form and content of accounts set out in the Charities (Accounts and Reports) Regulations 
2008 other than any requirement that the accounts give a ‘true and fair' view which is not a 
matter considered as part of an independent examination. 

 

I have no concerns and have come across no other matters in connection with the examination to 
which attention should be drawn in this report in order to enable a proper understanding of the 
accounts to be reached. 
 
 
 
 
 

Mohseen Meghjee (ACPA) 
Independent Examiner 
 

Mohseen Meghjee (ACPA) 
18 Haytor Avenue 
Kings Heath 
Birmingham 
B14 6UD  
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   2023     2022   
 Unrestricted 

funds 
Restricted 

funds Total funds Total funds 
Note £ £ £ £ 

Income and endowments 
Donations and legacies 4 343,368 – 343,368 1,714,748 
Investment income 5 2,236 – 2,236 – 
Other income 6 35,000 – 35,000 – 
 -------------------------------- -------------- -------------------------------- ----------------------------------------- 

Total income 380,604 – 380,604 1,714,748 
 ================================ ============== ================================ ========================================= 

Expenditure 
Expenditure on charitable activities 7 271,393 250,000 521,393 334,300 
 -------------------------------- -------------------------------- -------------------------------- ----------------------------------------- 

Total expenditure 271,393 250,000 521,393 334,300 
 ================================ ================================ ================================ ========================================= 

 
 -------------------------------- -------------------------------- -------------------------------- ----------------------------------------- 

Net (expenditure)/income 109,211 (250,000) (140,789) 1,380,448 
 ================================ ================================ ================================ ========================================= 

 

Transfers between funds (250,000) 250,000 – – 
 
 -------------------------------- -------------------------------- -------------------------------- ----------------------------------------- 

Net movement in funds (140,789) – (140,789) 1,380,448 
 

Reconciliation of funds 
Total funds brought forward 2,587,333 – 2,587,333 1,206,885 
 ----------------------------------------- -------------------------------- ----------------------------------------- ----------------------------------------- 

Total funds carried forward 2,446,544 – 2,446,544 2,587,333 
 ========================================= ================================ ========================================= ========================================= 

 

The statement of financial activities includes all gains and losses recognised in the year. 
All income and expenditure derive from continuing activities.  
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 2023   2022 
Note £ £ £ 

Fixed assets 
Tangible fixed assets 12  151,390 151,390 
Investments 13  261,754 229,242 
  -------------------------------- -------------------------------- 

  413,144 380,632 
 

Current assets 
Debtors 14 798,409  657,432 
Cash at bank and in hand 1,235,742  1,552,719 
 -----------------------------------------  ----------------------------------------- 

 2,034,151  2,210,151 
 

Creditors: amounts falling due within one year 15 751  3,450 
 -----------------------------------------  ----------------------------------------- 

Net current assets  2,033,400 2,206,701 
  ----------------------------------------- ----------------------------------------- 

Total assets less current liabilities  2,446,544 2,587,333 
  ----------------------------------------- ----------------------------------------- 

Net assets  2,446,544 2,587,333 
  ========================================= ========================================= 

 

Funds of the charity 
Restricted funds  (250,000) – 
Unrestricted funds  2,696,544 2,587,333 
   ----------------------------------------- ----------------------------------------- 

Total charity funds 16  2,446,544 2,587,333 
   ========================================= ========================================= 

 

These financial statements were approved by the board of trustees and authorised for issue on 15 
October 2024, and are signed on behalf of the board by: 
 
 
 
 
 
 

Mr Mussadiq Master 
Trustee  
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1. General information 
 

 The charity is a public benefit entity and a registered charity in England and Wales and is 
unincorporated. The address of the principal office is 109 Percy Road, Sparkhill, Birmingham, 
B11 3NQ. 

 

2. Statement of compliance 
 

 These financial statements have been prepared in compliance with FRS 102, 'The Financial 
Reporting Standard applicable in the UK and the Republic of Ireland', the Statement of 
Recommended Practice applicable to charities preparing their accounts in accordance with the 
Financial Reporting Standard applicable in the UK and Republic of Ireland (FRS 102) (Charities 
SORP (FRS 102)) and the Charities Act 2011. 

 

3. Accounting policies 
 

 Basis of preparation 
 

 The financial statements have been prepared on the historical cost basis, as modified by the 
revaluation of certain financial assets and liabilities and investment properties measured at fair 
value through income or expenditure. 

 

 The financial statements are prepared in sterling, which is the functional currency of the entity. 
 

 Going concern 
 

 There are no material uncertainties about the charity's ability to continue. 
 

 Fund accounting 
 

 Unrestricted funds are available for use at the discretion of the trustees to further any of the 
charity's purposes. 

 

 Designated funds are unrestricted funds earmarked by the trustees for particular future project or 
commitment. 

 

 Restricted funds are subjected to restrictions on their expenditure declared by the donor or 
through the terms of an appeal, and fall into one of two sub-classes: restricted income funds or 
endowment funds. 
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 Incoming resources 
 

 All incoming resources are included in the statement of financial activities when entitlement has 
passed to the charity; it is probable that the economic benefits associated with the transaction 
will flow to the charity and the amount can be reliably measured. The following specific policies 
are applied to particular categories of income: 

 

 income from donations or grants is recognised when there is evidence of entitlement to the 
gift, receipt is probable and its amount can be measured reliably. 

 

 legacy income is recognised when receipt is probable and entitlement is established. 
 

 income from donated goods is measured at the fair value of the goods unless this is 
impractical to measure reliably, in which case the value is derived from the cost to the donor 
or the estimated resale value. Donated facilities and services are recognised in the 
accounts when received if the value can be reliably measured. No amounts are included for 
the contribution of general volunteers. 

 

 income from contracts for the supply of services is recognised with the delivery of the 
contracted service. This is classified as unrestricted funds unless there is a contractual 
requirement for it to be spent on a particular purpose and returned if unspent, in which case 
it may be regarded as restricted. 

 

 Resources expended 
 

 Expenditure is recognised on an accruals basis as a liability is incurred. Expenditure includes any 
VAT which cannot be fully recovered, and is classified under headings of the statement of 
financial activities to which it relates: 

 

 expenditure on raising funds includes the costs of all fundraising activities, events, 
non-charitable trading activities, and the sale of donated goods. 

 

 expenditure on charitable activities includes all costs incurred by a charity in undertaking 
activities that further its charitable aims for the benefit of its beneficiaries, including those 
support costs and costs relating to the governance of the charity apportioned to charitable 
activities. 

 

 other expenditure includes all expenditure that is neither related to raising funds for the 
charity nor part of its expenditure on charitable activities. 

 

 All costs are allocated to expenditure categories reflecting the use of the resource. Direct costs 
attributable to a single activity are allocated directly to that activity. Shared costs are apportioned 
between the activities they contribute to on a reasonable, justifiable and consistent basis. 

 

 Tangible assets 
 

 Tangible assets are initially recorded at cost, and subsequently stated at cost less any 
accumulated depreciation and impairment losses. Any tangible assets carried at revalued 
amounts are recorded at the fair value at the date of revaluation less any subsequent 
accumulated depreciation and subsequent accumulated impairment losses. 
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 An increase in the carrying amount of an asset as a result of a revaluation, is recognised in other 
recognised gains and losses, unless it reverses a charge for impairment that has previously been 
recognised as expenditure within the statement of financial activities.  A decrease in the carrying 
amount of an asset as a result of revaluation, is recognised in other recognised gains and losses, 
except to which it offsets any previous revaluation gain, in which case the loss is shown within 
other recognised gains and losses on the statement of financial activities. 

 

 Depreciation 
 

 Depreciation is calculated so as to write off the cost or valuation of an asset, less its residual 
value, over the useful economic life of that asset as follows: 

 

 Buildings  - Over 50 years 
 

 Land is not subject to depreciation. 
 

 Investments 
 

 Unlisted equity investments are initially recorded at cost, and subsequently measured at fair 
value. If fair value cannot be reliably measured, assets are measured at cost less impairment. 

 

 Listed investments are measured at fair value with changes in fair value being recognised in 
income or expenditure. 

 

 Impairment of fixed assets 
 

 A review for indicators of impairment is carried out at each reporting date, with the recoverable 
amount being estimated where such indicators exist. Where the carrying value exceeds the 
recoverable amount, the asset is impaired accordingly. Prior impairments are also reviewed for 
possible reversal at each reporting date. 

 

 For the purposes of impairment testing, when it is not possible to estimate the recoverable 
amount of an individual asset, an estimate is made of the recoverable amount of the 
cash-generating unit to which the asset belongs. The cash-generating unit is the smallest 
identifiable group of assets that includes the asset and generates cash inflows that largely 
independent of the cash inflows from other assets or groups of assets. 

 

 For impairment testing of goodwill, the goodwill acquired in a business combination is, from the 
acquisition date, allocated to each of the cash-generating units that are expected to benefit from 
the synergies of the combination, irrespective of whether other assets or liabilities of the charity 
are assigned to those units. 

 

 Financial instruments 
 

 A financial asset or a financial liability is recognised only when the charity becomes a party to the 
contractual provisions of the instrument. 

 

 Basic financial instruments are initially recognised at the amount receivable or payable including 
any related transaction costs. 

 

 Current assets and current liabilities are subsequently measured at the cash or other 
consideration expected to be paid or received and not discounted. 
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 Debt instruments are subsequently measured at amortised cost. 
 

 Where investments in shares are publicly traded or their fair value can otherwise be measured 
reliably, the investment is subsequently measured at fair value with changes in fair value 
recognised in income and expenditure. All other such investments are subsequently measured at 
cost less impairment. 

 

 Other financial instruments, including derivatives, are initially recognised at fair value, unless 
payment for an asset is deferred beyond normal business terms or financed at a rate of interest 
that is not a market rate, in which case the asset is measured at the present value of the future 
payments discounted at a market rate of interest for a similar debt instrument. 

 

 Other financial instruments are subsequently measured at fair value, with any changes 
recognised in the statement of financial activities, with the exception of hedging instruments in a 
designated hedging relationship. 

 

 Financial assets that are measured at cost or amortised cost are reviewed for objective evidence 
of impairment at the end of each reporting date. If there is objective evidence of impairment, an 
impairment loss is recognised under the appropriate heading in the statement of financial 
activities in which the initial gain was recognised. 

 

 For all equity instruments regardless of significance, and other financial assets that are 
individually significant, these are assessed individually for impairment. Other financial assets are 
either assessed individually or grouped on the basis of similar credit risk characteristics. 

 

 Any reversals of impairment are recognised immediately, to the extent that the reversal does not 
result in a carrying amount of the financial asset that exceeds what the carrying amount would 
have been had the impairment not previously been recognised. 

 

4. Donations and legacies 
 

 
 Unrestricted 

Funds 
Total Funds 

2023 
Unrestricted 

Funds 
Total Funds 

2022 
  £ £ £ £ 
 Donations 
 Donations 299,117 299,117 1,572,196 1,572,196 

 
Income tax reclaimed on Gift Aid 
Donations 44,251 44,251 142,552 142,552 

  -------------------------------- -------------------------------- ----------------------------------------- ----------------------------------------- 

  343,368 343,368 1,714,748 1,714,748 
  ================================ ================================ ========================================= ========================================= 

 

5. Investment income 
 

 
 Unrestricted 

Funds 
Total Funds 

2023 
Unrestricted 

Funds 
Total Funds 

2022 
  £ £ £ £ 
 Other interest receivable 2,236 2,236 – – 
  ======================= ======================= ============== ============== 
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6. Other income 
 

 
 Unrestricted 

Funds 
Total Funds 

2023 
Unrestricted 

Funds 
Total Funds 

2022 
  £ £ £ £ 
 Whites Pharmacy - Dividends 22/23 35,000 35,000 – – 
  ============================ ============================ ============== ============== 

 

7. Expenditure on charitable activities by fund type 
 

 
 Unrestricted 

Funds 
Restricted 

Funds 
Total Funds 

2023 
  £ £ £ 
 Charitable activities 259,371 250,000 509,371 
 Support costs 12,022 – 12,022 
  -------------------------------- -------------------------------- -------------------------------- 

  271,393 250,000 521,393 
  ================================ ================================ ================================ 

 

 
 Unrestricted 

Funds 
Restricted 

Funds 
Total Funds 

2022 
  £ £ £ 
 Charitable activities 349,790 – 349,790 
 Support costs (15,490) – (15,490) 
  -------------------------------- -------------- -------------------------------- 

  334,300 – 334,300 
  ================================ ============== ================================ 

 

8. Net (expenditure)/income 
 

 Net (expenditure)/income is stated after charging/(crediting): 
 2023 2022 
 £ £ 
Depreciation of tangible fixed assets – (27,250) 
 ============== ============================ 

 

9. Independent examination fees 
 

 2023 2022 
 £ £ 

 Fees payable to the independent examiner for: 
Independent examination of the financial statements 550 – 
 ============== ============== 

 

10. Staff costs 
 
 

 The average head count of employees during the year was Nil (2022: Nil). 
 

 No employee received employee benefits of more than £60,000 during the year (2022: Nil). 
 

11. Trustee remuneration and expenses 
 

 During the year, no trustees received any remuneration or reimbursement of expenses (2022 - 
nil) 
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12. Tangible fixed assets 
 

  Freehold 
land Total 

 £ £ 
Cost   
At 1 January 2023 and 31 December 2023 151,390 151,390 
 ================================ ================================ 

Depreciation   
At 1 January 2023 and 31 December 2023 – – 
 ================================ ================================ 

Carrying amount   
At 31 December 2023 151,390 151,390 
 ================================ ================================ 

At 31 December 2022 151,390 151,390 
 ================================ ================================ 

 

13. Investments 
 

  Other 
investments 

 £ 
Cost or valuation  
At 1 January 2023 229,242 
Additions 32,512 
 -------------------------------- 

At 31 December 2023 261,754 
 ================================ 

Impairment  
At 1 January 2023 and 31 December 2023 – 
 ================================ 

Carrying amount  
At 31 December 2023 261,754 
 ================================ 

At 31 December 2022 229,242 
 ================================ 

 

 All investments shown above are held at valuation. 
 

14. Debtors 
 

 2023 2022 
 £ £ 
Other debtors 798,409 657,432 
 ================================ ================================ 

 

15. Creditors: amounts falling due within one year 
 

 2023 2022 
 £ £ 
Accruals and deferred income 550 3,450 
Other creditors - Hydrail Habib - Loan repayments 201 – 
 -------------- ----------------------- 

 751 3,450 
 ============== ======================= 
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16. Analysis of charitable funds 
 

 Unrestricted funds 
  At 

1 January 20
23 Income Expenditure Transfers 

At 
31 Decembe

r 2023 
 £ £ £ £ £ 
General funds – 380,604 (271,393) (161,425) (52,214) 
Unrestricted fund 3 - 
desc in a/cs 2,587,333 – – 161,425 2,748,758 
 ----------------------------------------- -------------------------------- -------------------------------- -------------------------------- ----------------------------------------- 

 2,587,333 380,604 (271,393) – 2,696,544 
 ========================================= ================================ ================================ ================================ ========================================= 

 

  At 
1 January 20

22 Income Expenditure Transfers 

At 
31 December

 2022 
 £ £ £ £ £ 
General funds – 1,714,748 (334,300) (1,380,448) – 
Unrestricted fund 3 - 
desc in a/cs 1,206,885 – – 1,380,448 2,587,333 
 ----------------------------------------- ----------------------------------------- -------------------------------- ----------------------------------------- ----------------------------------------- 

 1,206,885 1,714,748 (334,300) – 2,587,333 
 ========================================= ========================================= ================================ ========================================= ========================================= 

 

 Restricted funds 
  At 

1 January 20
23 Income Expenditure Transfers 

At 
31 Decembe

r 2023 
 £ £ £ £ £ 
Restricted Fund 1 – – (250,000) – (250,000) 
 ============== ============== ================================ ============== ================================ 

 

  At 
1 January 20

22 Income Expenditure Transfers 

At 
31 December

 2022 
 £ £ £ £ £ 
Restricted Fund 1 – – – – – 
 ============== ============== ============== ============== ============== 
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17. Analysis of net assets between funds 
 

 Unrestricted 
Funds 

Total Funds 
2023 

 £ £ 
Tangible fixed assets 413,144 413,144 
Current assets 2,034,151 2,034,151 
Creditors less than 1 year (751) (751) 
 ----------------------------------------- ----------------------------------------- 

Net assets 2,446,544 2,446,544 
 ========================================= ========================================= 

 

 Unrestricted 
Funds 

Total Funds 
2022 

 £ £ 
Tangible fixed assets 380,632 380,632 
Current assets 2,210,151 2,210,151 
Creditors less than 1 year (3,450) (3,450) 
 ----------------------------------------- ----------------------------------------- 

Net assets 2,587,333 2,587,333 
 ========================================= ========================================= 

 

18. Reserve policy 
 

 The plans for accumulated reserves of the charity be used for the development of the land at 
Catherine-de-Barns and to build education centre/hospital in Zanzibar, and any other opportunity 
that arises.  
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   2023     2022   
 £ £ 
Income and endowments 
Donations and legacies 
Donations 299,117 1,572,196 
Income tax reclaimed on Gift Aid Donations 44,251 142,552 
 -------------------------------- ----------------------------------------- 

 343,368 1,714,748 
 -------------------------------- ----------------------------------------- 

 

Investment income 
Other interest receivable 2,236 – 
 ----------------------- -------------- 

 

Other income 
Whites Pharmacy - Dividends 22/23 35,000 – 
 ---------------------------- -------------- 

 
 -------------------------------- ----------------------------------------- 

Total income 380,604 1,714,748 
 ================================ ========================================= 

 

Expenditure 
Expenditure on charitable activities 
Rates and water 2,870 2,021 
Insurance – 309 
Legal and professional fees 6,360 6,905 
Other office costs 2,269 2,076 
Depreciation – (27,250) 
Other interest payable and similar charges 523 449 
Education assistance 75,519 42,300 
Grants to other institutions 380,249 253,929 
Other charitable expenses 53,603 53,561 
 -------------------------------- ----------------------------------------- 

 521,393 334,300 
 -------------------------------- ----------------------------------------- 

 
 -------------------------------- -------------------------------- 

Total expenditure 521,393 334,300 
 ================================ ================================ 

 
 -------------------------------- ----------------------------------------- 

Net (expenditure)/income (140,789) 1,380,448 
 ================================ =========================================  
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   2023     2022   
 £ £ 
Expenditure on charitable activities 
Charitable activities 
Activities undertaken directly   
Educational Assistance 75,519 42,300 
Grants to other institutions 380,249 253,929 
Other charitable expenses 53,603 53,561 
 -------------------------------- -------------------------------- 

 509,371 349,790 
 -------------------------------- -------------------------------- 

Governance costs 
Governance costs - rates & water 2,870 2,021 
Governance costs - insurance – 309 
Accountancy fees 550 – 
Governance costs - legal and other professional fees 5,810 6,905 
Governance costs - other office costs 2,269 2,076 
Depreciation – (27,250) 
Bank charges 523 449 
 ---------------------------- ---------------------------- 

 12,022 (15,490) 
 ---------------------------- ---------------------------- 

 
 -------------------------------- -------------------------------- 

Expenditure on charitable activities 521,393 334,300 
 ================================ ================================   
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of nroner'(or other nreans deerned suitable) fbr persorrs. bodies. organisatiorrs and/or coLrntlies al'fected

including tlre provision ol rneclical aicl.

The advance religion in particular the Shia Itlura-Asheri IVlLrslinr laitlr arrl*here in the u,orlcl as tlte
trustees think f-it.

'l'o 
ad'"ance educatiou anl'wlrere irr the riorld as the trLtstees tlrink l'it.

To tirrtlrer such exclusirell'charitable purposes trs cletenltined b1'tlre lau,of Englancl anci Wales fbr thc

berrellt ol'the public as the tnrslecs think flt.

Achicvenrents antt performancc'

Tlrc trustces lrarve considered the Chalitl'Conrrnissiorr's -utriclance on pLrblic lreneflt. lrrcltrrlirrg in the

charitable activities n hich be nefitecl the lrublic are the tbllorvirt{-I:

[]irraucial help fbrthe harclslrip and needy'rvas paicl durirrgtheleararnounlecltoII.780(202I -II.600).

lNil (2021 - lNil) rvere giverr to buildirrg pro.iects in United Kingclonr.

Other clonations ancl grartts to otltel institttliotts 13-5 1.335 (2021 - € l2l.B50).

)



MASTBRS FOUNDATION

TRUSTBES' ANNUAL RBPORT
(Continuecl)

Financial revierv

'Ilre chality receivecl gross donation of Il"1l4-748 (,2021 -251.944) and expended L337.624 (2021 -

L229 "990) during the y,ear- leaving a surplus of f I .3 77. I 24 and rvas carried forrvard to the fbllorving vear.

Thecharitynradelrardshiploanstoindir,idualsamouutingtof4.500irrthel,earended3lDecember2022
rvhich rvill be repaid back as per agreement betr.veen tlre individuals ancltlrc'clrality.

Trustees

Tlre presertt tlustees of the chaliry- are set out on pa-ue l.

Trustees' responsibilities statement

The trustees are responsible fbr trrlepaling the'lrustees' Annual Report and the f-irrancial staternerrts irr

accordance u,ith applicable larv and United Kingdonr Accourrtirrg Standards (tJnited Kingclonr Genelalll,"
Accepted Accountiug Practice).

Tlte larv applicable to clrarities in (Englancl and Wales/Northern lreland)recluires tlre trustees to prepare
flnancial statements for each flrrancial year r,vlrich -qive a true and fhir vierv of the state of affairs of the
clrality arrd of the irrconring resources arrcl application of l'esorrrces of tlre chality fol that periocl.

In prepariug tlrese finarrcial statenrents. the trustees are recluired to:

O select suitable accounting policies arrd therr apply tlrem consistentll.':

obsen,e the nrethods and principles in the Charities SORP 2019 (FRS i02):

rnake judgernents and estinrates tlrat are reasonable arrd prudent:

state whether applicable accouutittg startdards have been fbllorved" (sub.iect to any nraterial
departures disclosed and explained irr the financial statenrents);

prepare tlre f-itrancial statenrettts on the going concenr basis urrless it is inapprtrpriatc to presunle
that the clrarity, rvill continr-re irr operation.

The tnrstees are resportsible lbr keeping proper accounting records that disclose rvith reasonable accrrracy
at any titne tlre financial position of the charitl'and enable tlterrr to ensure tlrat the f-inancial staternents
cornply rvith the Charities Act 2011. the Charities (Accourrts and Reports) Regulations 2008 and tlre
plovisions of tlre tlust deed. 'I'hey'are also responsible fbr saf'egLrarclirrg the assets of the charity and
Irerrce fbr taking reasonable steps tbr tlre prevention ancl detection o1'1l'aud and other irregularities.

o

o

o

o



MASTBRS FOUNDATION

TRUSTEES' ANNUAL REPORT
(Continued)

Disclosure of information to autlitors

We. the trustees ol'the clraritv rvlro lrelcl olflce at the date of approval of these Financial Statettrettts as

set out above each conf irrn. so far as \\,e al'e a\\'are. that:

tlrere is no relevarrt audit infbrrnation of rvlrich the con.r;lanv's auditor is unaware: and

u,e have taken all steps tlrat ther oLrglrt to have takett as a tnlstee to nrake oltrselves awat'e of atry

relevarrt aud it inlbntration and to estab lish that tlre charity's aud itor is arvare ol'that infortttatiott.

'l'lre trustees'annual report \\ias appro\iecl on 20 Septetnber 2023 and signed on belralf of tlte board ol'
trurstees by:

o

o

Mr Mussadiq
Trustee
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INDEPENDENT AUDITOR'S REPORT TO TIIE MEMBERS OF
MASTERS FOUNDATION

Opinion
We have audited the financial statements of Masters Foundation (the 'charity') for the year ended 31
December 2022which comprise the statement of financial activities, statement of financial position and
the related notes, including a sunmary of significant accounting policies. The financial reporting
framework that has been applied in their preparation is applicable law and United Kingdom Accountings
Standards, including FRS 102 The Financial Reporting Standard applicable in the UK and Republic of
Ireland (United Kingdom Generally Accepted Accounting Practice).

In our opinion the financial statements:

give a true and fair view of the state of the charity's affairs as at 3 1 December 2022 and of its
incoming resources and application of resources, including its income and expenditure, for the
year then ended;

have been properly prepared in accordance with United Kingdom Generally Accepted
Accounting Practice; and

have been prepared in accordance with the requirements of the Charities Act 201 1.

Basis of opinion
We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and
applicable law. Our responsibilities under those standards are further described in the auditor,s
responsibilities for the audit ofthe financial statements section of our report. We are independent of the
charity in accordance with the ethical requirements that are relevant to our audit of the financial
statements in the UK, including FRC's Ethical Standard, and we have fulfilled our other ethical
responsibilities in accordance with these requirements. We believe that the audit evidence we have
obtained is sufFrcient and appropriate to provide a basis for our opinion.

Conclusions relating to going concern
In auditing the financial statements, we have concluded that the hustees' use of the going concern basis
of accounting in the preparation of the financial statements is appropriate.

Based on the work we have performed, we have not identified any material uncertainties relating to
events or conditions that individually or collectively, may cast significant doubt on the charitable
company's ability to continue as a going concem for a period of at least twelve months from when the
financial statements are authorised for issue.

Our responsibilities and the responsibilities of the trustees with respect to going concern are described
in the relevant sections of this report.

Other matter
The financial statements for 2021 did not require an audit and hence the comparative figures in these
financial statements are unaudited.

5



TNDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF
MASTBRS FOUNDATION (Continuetl)

Other information
The otller ittfortttatiott comprises tlte infbrrnation inclrrded in tlre annual report, other than tlie financial
statelttettts atid ottr auditor's repoft thereon. l-he trustees are responsible fbr the other inforntation. OLrr
opitlit'ltt on tlte fittattcial statetnents dcles rrot cover the otlrer infbrrnation ancl. except to the exteltt
otlterlvise explicitly stated ilr our report, rve do not express arr,v fbrnr of assulauce conclusion ther.eon.

ltt cott ttectiorr rvitlt our aud it oltlre fi rrarrc ial statenrents" our respor.ls ib ilit1,, is to read the otlter in fbrrnatiorr
attd. irt doing so. consider u,ltether tlrc otlter irtfbrrlation is rnateriallv irrconsistent ri,ith tlre financial
statelttetlts or our knoivledge obtained in the audit or otherr,vise appears to be materialll, n.,1trru,.O. Ilrve
iderrtify sLtclt ntaterial irtcortsistencies or apparent rnaterial nrisstaternerrts" \\,e are reqir ired to cleterrlirre
rvhetller tlrere is a tttaterial nrisstaternerrt in the flrrancial stateutents or a nratelial nrisstatenrent of tlre
other ilttblrttatiott. lt. based ott tlte rt,ork rr,e have per'lbrrnec1. lve conclLrcle that there is a nraterial
ttrisstatenrent of tlris other infolnration. we are reqLrired to report that lact.

We have rrothing to repoft irr this regalcl.

Opinions on other matters prescribetl by the Charities Act 20l l
Itt tiLrr opinion. based orr the work unclertaken in tlre cotrlse oltlte agclil:

tlre irtfbt'lnation given in tlte trustees'report fbr the finzrrrcial yeal tbr rvltich the flnancial
statellreltts are preparecl is corrsistent with the Iinarrcial staterlerrts. altd

tlie trttstees'report ltas beerr prelrared in accordance rvith applicable lcgal reclrireurents

Matters on rvhich \ye are required to l-eport bv exception
Irl tlte ligltttt['the krtou,ledge and urrderstarrclingof tlre clrariti'arrd its environrnerrt obtainecl irr tlre course
oltlrc audit. we ltave Irot iderrtified rnaterial rnisstaternerrts irr tlte trustees' r'eport.

We haverlothirt,,toreportirtrespe'ctoltlrefbllori'irr-unrattelsinrelationtorvliiclrtheClraritiesAct201I
reqirires Lls to reporl to vou if. iri otu' opinittn.

adeqttate accottrrtittg records ltave ttot been kept, or returns aclequate fbl oLrr aucl it lrar,e nrtt been
received froln branches rrot visited by us: or

tlte fittattcial statentertts are not irr agleernent with tlre accounting recorcls aucl retLrrns: or

certaitl disclosttres of trustees'r'ernurreration specified by lau, ale not ntade: clr

lve have ttot received all the infbrrnation and explarratiorrs we require frrr our audit: or'

tlte trttstees were not errtitled to prepare tlre financial statemerrts in accordance uith the surall
cotttpanies regitne and take advantage of the srnall cornpanies'exentptiorrs in preparing the
trustees' report and fi-orn tlre requirenteltt to prepare a stl'ategic report.
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INDEPENDENT AUDITOR'S REPORT TO THE MEMBBRS OF
MASTERS FOUNDATION (Continuetl)

Responsibilities of trustees
As explained trore ftrllf in the trustees' responsibilities statelnent, the trustees are respolrsible fbr.tIe
preparatiort of tlie fittaltcial statelnents and for being satisfied that they give a tnre ancl fair yieg,. and for
sttclt internal cotttrol as the trustees deterrttine is necessar'.r to enable the pleparation ol fl,a,cial
statettrettts tltat are fl'ee tl'orn tnatelial nrisstatenrent- u,hetlrer clue to fraud or.error.

In prepaling tlte finaltcial stateurettts. the trurstees are responsible for assessing tlte charitr,'s ability to
cotltitrtte as a goirtg coltcent. discloslrrs. as applicable. rnatters related to goinu concern ancl usipg the
qoitrg cotrcertt basis of accounting ttrrless the trustees either interrd to liqtriclate the chal.itv or to cease
operations. or have rro realistic alterrrative but to clo so.

Auditor's responsibilities for the audit of the financial statements
Otlr objectives ale to obtairr reasottable assrlrance about u,hethel tlre firrancial staternents as a rvlrole are
1r'ee florl ttraterial ttrisstatettrent. rvlretlter due to fl'aud or erlor. ancl to issrre an auclitor's report that
inclttdes ottr Opittiott. Reasottable assurance is a high lc'vel of assurallce. but is not a ggaraptee t6at trrr
attd it cottducted in accordatrce u'itlt ISAs ( U K ) will alrvays detect a rnaterial rn isstaterlept rvSep it exists.
Misstatelnellts catl arise 1'l'oltt fraud or error aucl are considerecl rnaterial if. inclividualll,or ilr t5e
aggreuate. tltev cotrld reasottablv be expected to iuf-lueuce the econorric clecisions ol'users taken orr the
basis ol- these flnancial statetnents.

A tirrther descriptiorr of oLrr responsibilities is available on the FRC's rvebsite at:
Itttps://rvrvrv. fl'c. org. rrk/attd itors/aud it-assu rance/aucl itor-s-res pon s ib il it ies-lbr-th e-a Lrd it-ol'-tlr e-
fildescription-of-the-atrditor%oE2%o80%99s-responsibilities-fbr. This ciescription fbr.rls part of our
auditor's report.

Use ofour report
This report is tttade solely'to the charity's rnembers. as a bod1,. irr accoldance u,ith sectiop 144 of the
Charities Act 20ll and regttlations lnade undel section l5.l olthat Act. Olr audit rvork lras beelr
tttldertakell so tltat u'e tniglrt state to the chality's rrernbers thosc ntattel's \\'e are requirecl to state to ther,
ilt att attclitot"s report arrd fbr no otlter prrrpose. J'o the lirllest extent permitted by lay,. rve cio rrot accept
or asstlllle responsibility to atl)'one other tltatt the charity and the clraritl,'5 rnetntrers as a Lr6clr,. for our
audit rvork. lbr this report. or fbr the opiniolts lve have fbrnred.

A G Baxter (Senior statutol), auditor)
fbr and on behalf of Baxters Lirnited
Statutolv Auditor
3 Niglrtingale Place
Pendelbrd Btrsirress Park
Wobaston Road
WoIverharnptorr
wvg -5t'tF

20 Septernber 2023



MASTERS FOUNDATTON

STATEMBNT OF FINANCIAL ACTIVITIBS
Year endetl 31 December 2022

Income and endowments
Donations and legacies

Total income

Expenditure
Expenditure on charitable activities
Other experrditure

Total expenditure

Net income

Reconciliation of funds
Total funds brought forward

Total funds carried forward

Note 2022
Total funds

f

1,714,748

t.714.748

331.624

1.317.124

1.214.209

2021
Total funds

*,

257,944

2s1.944

229.100
290

,ro qqo

21.954

I ,I 82"256

| .2 10.209

337.624

2.5 87.3 3 3

-flte 
statenrent olflnancial activities inclLrdes all gains arrd losses recognisccl irr tlte y'ear.

All inconre and expenditure derive fl'orn continuing activities.

The notes on pages l0 to l8 form part of these fiuancial statements.
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MASTERS FOUNDATION

STATIMENT OF FINANCIAL POSITION
31 December 2022

Fixed assets
Tangible assets
Investnrents

Current assets
Debtors
Cash at barrk and in lrand

Cretlitors: Arnourrts fhlling due u,ithin one \/ear

Net curre nt assets

Total assets less current liabilities

Net :rssets

Funds of the charity
Restricted firnds
Unrestricted funds

Total charity funds

Note

ll
t2

2022
f

15 r.390
)?o )/')

657,432
1.552.111)

2.210"15r
(3.450)

2021
f.

t24.140

291.236
795.233

r.086.469
( +oo)

3 80.6i2 124.140

l3

14

2.206.101 r"086.069

2,s87.333 | "2t0.209

2.s 8 7.3 33 I .210.209

1 1'\

r.206,8842.5 87.3 3 3

t5 2.5 87.3 3 3 r .210.209

These firtattcial statements \\/ere approved by tlre board of trustees arrd aLrthorised for issue orr 20
Septernber 2023. md signed on hehalf of the board by:

The notes on pages l0 to I8 forrn part of these financial statenrents.

Mra4ussadiq Master

9



MASTBRS FOUNDATION

NOTES TO THE FINANCIAL STATEMBNTS
Year ended 31 December 2022

1. GENERAL INFORMATION

The clraritv is a public beneflt entity and a registered charity in England and Wales and is
uuincorporated. The addless of the principal of'fice is 109 Percy Road. Sparkhill. Bilnringhanr.
B il 3NQ.

2. STATEMENT OF COMPLIANCB

Tlteset'inancial statenrentshavebeerrpreparedincomplianceu'itlrofFRS 102.'TheFinancial
Reporting Standard applicable in the UK arrd the Republic of lreland', tlre Statenrent of
Recornmended Practice applicable to charities preparirrg their accolrnts in accordance rvitlt tlte
Financial Reporting Standard applicable in tlre UK and Republic of Ireland (FRS 102) (Charities
SORP (FRS 102)) and the Clrarities Act 201 L

3. ACCOUNTING POLICIES

Basis of preparation
The fiuancial staternents ha."'e been prepared on the historical cost basis. as modified by the

revaluatiop of certail f rpapcial assets apd liabilities ald inyestrlrept pr.rrperlies nreasLrled at fair
value through inconre or expenditure.

T'lre financial statenrents are prepared in sterling. rvhich is the lirnctional currertcv ol'the entit5'.

Going concern
There are no rnaterial uncertainties about the charitv's abilitv to coutirrue.

Fund accounting
L.lnrestricted funds are available fcrr use at the discretion of the trustees to firrther anv of the

charit.-'s purposes.

Designated firnds are uurestricted firucls earrnarked b-v the trustees f'or particular titture projc-ct

or conrrn itrtrettt.

Restricted funds are subjected to restrictions on their expenditure declared by the dottor or
throuqlr the terrns of an appeal. and fall iuto une of two sub-classes: restricted incotne funds or
ettclorvnrent funds.

Incoming resources
All incoming l'esoLlrces ale included in the staternent o1'financial activities rvltett entitlentent has

passed to the charity; it is probable that the econoniic benefits associated r.vith the trattsaction
rvill f'lorv to tlre charity and the alnoullt carr be reliably nreasured. The follorving specific policies
are applied to particular categories of inconre:

a income frorn donations or grants is recognised rvhen there is evidence of entitlernent to

the gift. receipt is plobable arrcl its aurount can be ureasured reliabl.v-.

O legacy incorne is recognised rvhen receipt is probable attcl entitlernent is established.

10



MASTBRS FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 December 2022

3. ACCOUIITING POLICIES (continued)

irrcome frorn donations or grants is nreasured at the fair value of -qoods uuless this is
impractical to measLrre reliably. in which case tlre value is derived fl'orn the cost to tlte
donor or tlre estirnated resale value. Donated facilities and services are recognised irt

the accourrts r.vherr received i1'tlre value carr be reliably measured. No art'rotlrts are

included for the cotttributiotts of general volultteers.

incortre frorn contracts forthe supply of services is recognised rvith the deliver;- of tlre
contracted service. This is classified as urrrestricted funds uuless there is a contractual
requirerlent for it to be speut on a pafticular purpose and returned if unspent. in rvlrich
case it may be regarded as restricted.

Resources expentled
Expenditure is recognised on an accruals basis as a liability is incurred. ExpenditLrre includes
any VAT rvhich cannot be fully recovered. ancl is classified under headirrgs of the statetnent of
f inancial activities to which it relates:

expenditure on raising furrds includes tlte costs of all fundraising activities. e','crtts. rrorr-

charitable trading activities. arrd the sale of donated goods.

expenditure on charitable activities includes all costs incurred by a charity in

undeftaking activities that further its charitable airns fbr the benefit of its beneficiaries.
inclLrding those sLrpport costs and costs relating to the govenrance of the clrari6,-

apportioned to charitable activities.

other expenditure includes all expenditure that is neither related to raising firnds for the

charity rror part of its expenditure on chalitable activities.

All costs are allocated to expenditure categories reflecting the use of resource. Direct costs

attributable to a single activity are allocated directly to that activity. Shared costs are

apportioned betrveen the activities they contribute to ou a reasonable. .justifiable and consistent
bas i s.

Tangible assets
Tangible assets are initially recorded at cost. and subseqr:ently stated at cost less any
accurnulated depreciatiorr and ilnpairnrent losses. Any tangible assets carried at revalued
arrountsarerecordedatthefairvalueatthedateofrevaluatiou lessanysubsequentaccurrrulated
depreciation arrd subsequent accurrruIated inrpairrlent loss.

An increase in tlre carrying anrount of an asset as a result of a revaluation. is recognised iu other
recognised gains and losses. urrless it reverses a char-ce fbr irnpairrnent that has previously been

recogrrised as expenditLrre rvithin the staternent of finaucial activities. A decrease in the calrf ing
arnount of an asset as a result of revaluation. is recognised irr otlrer recognised gains ancl losses.

except to rvhich it offsets arrv previous levaluatiorr gairr, in rvhich case the loss is shorvn rvithin
clther recognised gains and losses on the statement of f inancial activities.

o

a

a

o

a

l1



MASTERS FOUNDATION

NOTES TO THE FINANCIAL STATEMtrNTS
Year endetl3l December 2022

3. ACCOUNTING POLICIES (continued)

Investments
lnvestntents are recognised initially at fhil value rvhich is rtortnallv tlre traltsactiorl price

excluding transaction costs. Subsequeutly. thel are lneasured at fair value rvitlt chaltges

recognised irr'net gairrs/(losses) on iuvesttnents' itr the SoFA if the shares are publicly traded

or their fhir value cau otherrvise be nteasured reliably. Other iltvesttneltts are nleasttred at cost

less irnpairnreut.

Depreciation
Depreciation is calculatecl so as to rvrite off tlre cost or valrtatiott of alt asset. less its resiclual

value. over the usefirl ecottotlic lif-e of tlrat asset as fbllorvs:

B u ild ings

Land is not sub.iect to depreciation.

over 50 yeals

Impairment and fixed assets

A leview fbr inclicators of irnpairnreut is carriecl out at eaclt reporlin-q clate, lvitlt the recoverable

aurout.rt beilrg estintatecl rvlrere sLrcli indicators exist. Where the carrying value exceeds tlre

recoverable antount. tlre asset is irnpairecl accordinglr,. Prior itttpairtnettts are also reviewed tbr

possible reversal at eacli reportirrg date.

For the prrrposes of inrpairnterrt testing. u,heu it is rrot possible to estinlate the recclverable

antclrnt of an indiviclual asset. an estirtrate is tnade o1- the recoverable atttt-rttt'tt os tlte caslt-

generatingunittorvlriclrtheassetbelortgs. Thecash-generatingurtitistltestllallestiderltifiable
group of assets that iucludes the asset and geuerates cash inflorvs tltat largell,' indepettderlt ol'tlte

caslr iuf-lorvs ft'our otlter assets or gtottps of assets.

For inrpairrneuttestingof -qooclrvill. tlte goodrvill acquired in a btrsiltess contbittation is. fi'ont the

acquisition date. allocated to each of the cash-generating units tltat are expected to benefit fl'orrl

tlre svnergies o1'the contbination. ilrespective olrvhether other assets or liabilities of tlre charity'

arc assigrred to lhose turits.

Financial instruments
A flpatrcial asset or a finaucial liability is recogrrised ottly whelt the charity becotrles a paft)'tc)

the contractual provisions of tlte instrtttnettt.

Bas ic fluanc ial instruurents are iu itialll, recogn ised at tlre atlotttrt rece ivab le or payable inc lLrcl ing

alrlr rel'ted transaction costs.

Current assets ancl currerrt liatrilities are subsecluetttly tneasured at the casll or otlret'cortsiclc'ratiotl

expected to be paid or received attd ttot discotrrlted.

Debt instruments are strbseclttentll' ttleasttted at allortised cost.

Wlrere investrtretrts in shares are publicly'traclecl or their lair valtte catl r:rtlrerrvise be tueasttrecl

reliably. the investnreut is subsecluently tneasttred at fair lalue w'itlt cltattges ill fair value

recoglrisecl ir.r incoure ancl expencliture. Allother suclt investntettts are sttbseclttetttly tneasttred

at cost Iess inrpainnettt.
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MASTERS FOUNDATION

3.

NOTES TO THE FINANCIAL STATEMENTS
Year entled 3l Decemher 2022

Donations
Donatiotrs
Income tax reclaimed on Citt Aicl
Dorrations

Donations
Donations
Inconre tax reclairned on Gifi Aid
Dorrations

ACCOUNTING POLICIES (continuetl)

Otlter filtancial instrurnents. irrcludirrg derivatives. are initially reco-urrised at fair valtre. unless
pa)'ntetlt fbr att assets is def-erred bevoncl nonnal busirress terrns or financed at a rate ol interest
that is not a llarket value. in which case the asset is measured at the preserrt value of tlre future
paynlettts discounted at a lnarket rate of itttet'est fbr a sirnilar debt instnrurerrt.

Other flnancial instruntents are subsequently rneasured at fair value. rvith anv clranges
recogttised itt tlte statettrent of flrtancial activities. with the exception of hedgirrg irrstruurents in
a designated hedging relationship.

Financial assets tltat ale measured at cost or anrortised cost are revierved for ob-iective eviclence
of intpairnrerrt at the end of each reporting date. If there is objective evidence of ilrpainlent.
an itttpairment loss is recognised under the appropriate heading in the staternent of financial
activities in which the initial gain rvas recognised.

For ali equitv ittstrutnents regardless o1' siqnificance. and otlrer financial assets that are
irrdividtrally significant. these are assessed individually fbr irlpairrnent. Other financial assets
are either assessed individually or groLrped on the basis of sirnilar credit risk characteristics.

Any reversals of irnpainlent are recognised imrnediately, to the extent that the ret,ersal does not
restrlt itt a carrving alnount oltlte flnancial asset that exceeds r,r,hat the carrying at.nol-lltt r.voLrlcl

Itave beerr lrad the irnpairrnent not previously been recocnised.

DONATIONS AND LEGACIES1.

Unrestricted
Iirnds

f

1.572.196

142.552

I ,t 14.7 48

Unrestrictetl
funds

f

232.06s

23.717

2s5.782

Restricted
funds

g

Restricted
funds

f,

2,162

Total
funds
2022

+

1.572.196

142.552

|.1t4.148

Total
funds
2021
f

234,227

23,717

?57 q.lj2.162
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MASTERS FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
Year endetl 3I December 2022

5. EXPENDITURE ON CHARITABLE ACTIVITIES BY FUND TYPE

Unrestricted Restrictetl
funds funds

Charitable activities
Support costs

Clraritable activities
SLrpport costs

OTHER BXPENDITURE

Unrestricted
funds

f
Other exceptional
expeuditure

NET INCOME

N et i nconre i s stated after' (c recl iti n g)/c hargi n-u:

( I 5.491 I

334.299

g

319.190

Unrestrictetl
funtls

f

120.241
t0.443

130.690

Total
funds
2022
f

f

3.325

Restrictctl
funds

f

99.0 t r

99.01 I

Unrestricted
funds

*,

290

I tr5 337.624

Total
funds
2022

{,

353,1 l5
( t5,491 )

Total
funds
2021

{.

219,258
10,442

229.700

Total
funds
2021

*.

290

7.

2022
f.

(21.2s0)

2021
f.

3.027Depreciation of tangible assets

14
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MASTBRS FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
Year endetl 31 December 2022

8. AUDITORS REMUNERATION

Fees payable to tlre audit of tlre flrrancial
staternents

2022
{.

3.000

2021
f.

400

9. STAFFCOSTS

T'lre average head count olernplo-vees during tlre lear rvas Nil (2021: Nil).

No employee received eurplovee benef-its of nrore tlrarr f 60.000 durins tlre vear (202 I : N il).

IO. TRUSTEE REMUNERATION AND EXPENSES

During the year. no trustees received anv renruneraliorr or reinrbLrrsenrent of expeltses (2A21:

Nir)

I1. TANGIBLE ASSETS

Freehold Total
lantl

+

Cost
At I JanLrary 2022 and

3 I December 2022

Depreciation
At I Januar-v 2022
Credit tbr the vear

AtilDecernber2022

Carrying amount
AtilDecernber2022

At3lDecernber202l

1 51.390 15 I,i90

27.250 ?1.250
(27.2s0) (27.rs0)

151.390 15t.390

124.140 124.140

l,s



MASTERS FOTJNDATION

NOTBS TO THE FINANCIAL STATEMENTS
Year ended 3l December 2022

12. INVESTMBNTS

Cost
At I .larruary 2022
Additions

At -l I Decernber 2022

Impairment
At I .larruary 2022 and

3l Decernber 2022

Carrying amount
AtilDecernber2022

AtSlDecernber202l

Other
investments

f

?lq 1J?

221).242

1)q )4)

13. DEBTORS

Other debtors

2022
f
657.432

11. CRtrDITORS: AMOUNTS FALLING DUE WITHIN ONB YEAR

Total

f.

)?q 1J1

a?q 141

229.212

2A2t
f
291^236

2022
f.

3.450

3.450

2021
f,

Accruals and delbrred iuconre

400

16

400



MASTBRS FOUNDATION

NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 December2022

15. ANALYSIS OF CHARITABLE TUNDS

Unrestricted funds

General funds
Unrestricted furrds

Ceneral fuuds
Unrestricted firnds

Itestricted funds

Restricted firnd I

Restricted fund I

- (8e6.848)
1.7 t4.148 (334.299) 896.848

I.206.884 1.114.148 (334"2e9)

Atl
January

2022
f

896.848
3 r0.036

Arl
January

2021
f

995.523
r85.234

I. I 80.757

Atl
January

2022
g

1i?s

Atl
January

2021
s

_11

Income
f,

Income
f

lncome
f

Income
f

At 31
December

2022
f

2.587 "333

2"587.33i

At 31

December
2021

f

896"848
I0 015

Ar 3t
December

2022
f.

At 3l
December

2A2t
f,

-::

Expenditure Transfers
ff

Expenditure Transfers
fg

- (e8.675 )

255.182 ( r30.980)

255.782 ( r30.980) (98.675) 1.206.8ri4

Expenditure Transfers
ff

(i.i2s )

Expenditure Transfers
ff

2.162 (99.0rr) 98.67s

17



MASTERS FOUNDATION

NOTES TO TIIE FINAI\ICIAL STATEMENTS
Year ended 31 Deeember 2022

16. ANALYSIS OF II'ET ASSETS BETWEEN FUNDS

Unrestricted Restricted Total
funds funds funds

Tangible fixed assets

Current assets

Creditors less than 1 year

Net assets

Tangible fixed assets
Current assets

Creditors less than I year

Net assets

Unrestricted Restricted Total
funds funds funds

f,

390,632
2,214,151

(3,450)

2,587,333

f

124,140

2022
f

- 390,632
- 2,210,15r
_ (3,450)

2,587,333

2021
f

- 124,140
1,483,144 3,325 1,096,469

(400) _ (400)

1,206,884 3,325 1,210,209

17. RESERVE POLICY

The accumulated reserves of the charity are to be used for the development of the land at
Catherine-de-Barnes and to build an education centrelhospital in zaizibar and any other
opportunity that arises.

18



MASTERS FOUNDATION

DETAILED STATEMENT OF FINANCIAL ACTIVITIES
for the year ended 3L December 2022

Income and endorvments
Donations and legacies
Donatiorrs
Incorne tax reclaimed on Gifi Aid Donations

T'otal inconre

Ex;rentliture
Erpenditure on charitable actiyities
Rates and u,ater
Irrsrr rarrce

Legal and prof-essional fees
Depreciation
Other interest payable and sirnilar charges
Education assistarrce
Crants to otlrer irrstitutiorrs
Other charitable expenses
Other expenses

Other expenditure
Other exceptional expenditure

Total expenditure

Net income

2022
f

1.572.11)6

142.552

I .7 14.148

2021
c&

a) / 11A

23,1 t]

251.944

2.483

4.320
I 0?q

6r0
16.065

t2 1.850

7 t.452
9.89 t

229.744

294

229.990

27.954

2.021
309

6.905
(27.2s0)

449
42.300

l5l Q,)q

53.561
? 075

334.299

334.299

r .3 80.449

290
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MASTERS FOUNDATION

Trustees' Annual Report

Year ended 31 December 2021

The trustees present their report and the unaudited financial statements of the charity for the year

ended 31 December 2021.

Reference end administrative details

Registered charity name NIASTERS FOUNDATION

Charity registration number 1128681

Principal office

The trustees

Independent examiner

109 Percy Road
Sparkhilt
Birmingham
B11 3NQ

Mr Mussadiq Mas1er
Mr Murtaza Roshanali Master
Mr Suhail Mohamed Valji
Mr Minhal Master

Mohseen Meghjee (ACPA)
Mohseen Meghjee (ACPA)
18 Haylor Avenue
Kings Heath
Birmingham
614 6UD

Structure, governance and management

The charity is unincorporated charity, formed under the constitution 16 December 2008. It has been

registered with charity commission, registration number 1128681.The constitution has been revised

by resolution dated 01 January 2009 end 07 March 2009.



MASTERS FOUNDATION

True'teea Ahh Ua I Report /continued)

Year ended 31 December 2021

Objectives and activities

The objects of the charity are as follows:

To relieve sickness end financial hardship and to preserve and protect good health anywhere in the
world as the trustees think fit,

The relief of financial need and suffering among victims of natural or other kinds of disaster in the form
of money (or other means deemed suitable) for persons, bodies, organisalions and/or countries
affected including the provision of medical aid.

To advance religion in particular the Shia Ithna-Asheri Muslim faith anywhere in the world as the
trustees think fit.

To advance education anywhere in the world as the trustees think fit.

To further such exdusively charitable puposes as determined by the Iaw of England and Wales for the
benefit of the public as the trustees think fit.

Achievements and performance

The trustees have considered the Charity Commission's guidance on public benefit. Including in the
charitable activiTies which benefited the public are the following.

Financial help for the hardship end needy was paid during the year amounted to 61,600 (2020
636,500)

anil (2019-6Nil) were given to building projects in United Kingdom.

Other donations and grants to other institutions 6121,650 (2020 - 6177,742).

Financial review

The charity recewed gross donation of 6257,944 (2020 - 6308,594) and expended 8229,990 (2020-
6266,025)during the year, leaving a surplus of 627,954 and was carried forward to the following year.

The charity made hardship loans to individuals amounting to 6207,000 in the year ended 31
December 2020 which will be repaid back as per agreement between the individuals and the charity.



MASTERS FOUNDATION

Trustees' Annual Report (cenrlnuee

Year ended 31 December 2021

The trustees' annual report was approved on 27 September 2022 and signed on behalf of the board of
trustees by:

8/~irZj Pgn.~ca

Mr Mussadiq Master
Trustee

3-



MASTERS FOUNDATION

Independent Examiner's Report to the Trustees of MASTERS FOUNDATION

Year ended 31 December 2021

I report to the trustees on my examination of the financial statements of MASTERS FOUNDATION

('the charily') for the year ended 31 December 2021.

Responsibilities and basis of report

As the trustees of the charity you are responsible for the preparation of the financial statements in

accordance with the requirements of the Charities Act 2011 ('the Act').

I report in respect of my examination of the charity's financial statements carried out under section 145

of the 2011 Act and in carrying out my examination I have followed all the applicable Directions given

by the Charity Commission under section 145(5)(b) of the Act.

Independent examlneVa statement

Since the charity's gross income exceeded f250,000 your examiner must be a member of a body

listed in section 'I45 of the 2011 Act. I confirm that I am qualified to undertake the examination

because I am a member of the Institute of Chartered Accountants in England snd Wales (ICAEW),

which is one of the listed bodies.

I have completed my exsminafion. I confirm that no material matters have come to my attention in

connection with the examination giving me cause to believe that in any material respect:

1. accounting records were not kept in respect of the charity as required by section 130 of the

Aot or

2. the financial statements do not accord with those records; or

3. the financial statements do not comply with the applicable requirements concerning 'Ihe

form and content of accounts set oui in the Charities (Accounts and Reporls) Regulations

2008 other than any requirement that the accounts give a 'true and faiV view which is not a

matter considered as part of an independent examination.

I have no concerns and have come across no other matters in connection with the examination to

which attention should be drawn in this report in order to enable a proper understanding of the

accounts to be reached.

Mohseen Meghjee (ACPA)
Independent Examiner

Mohseen Meghjee (ACPA)
18 Haylor Avenue
Kings Heath
Birmingham
614 BUD

27 September 2022



MASTERS FOUNDATION

Statement of Financial Activities

Year ended 31 December 2021

Unrestricted
funds

Note 8

2021
Resvicted

funds Total funds
8 8

2020

Total funds
2

Income and endowments
Donations and legacies

Total income

Expenditure
Expenditure on charitable activities
Other expenditure

Total expenditure

4 255,782

255,782

5 130,690
6 290

130,980

2, 162

2,162 257,944

229,700
290

308,594

258,S2S
7,500

266,025

99,011

99,011 229,990

257,944 308,594

Net income 124,802 (96,849) 27,954 42,569

Transfem between funds (98,675) 98,675

Net movement in funds 26,127 1,826 27,954 42,569

Reconciliation of funds
Total funds brought forward

Total funds cerned forward

1,180,757

1,206,884

1,499 1,'l82, 258 1,139,687

3,325 1,210,209 1,182,256

The statement of financial activities indudes all gains and losses recognised in the year.
All income and expenditure derive from continuing activities.

The notes on pages 7 tc 14 form pan of these financial statements.



MASTERS FOUNDATION

Statement of Financial Position

31 December 2021

Fixed assets
Tangible fixed assets

Note
2021

E

124,140

2020

127,167

Current assets
Debtors
Cash at bank and in hand

12 291,237
795,233

1,086,470

430,874
625,100

1,055,974

Creditom: amounts falling due within one year 13 400

Net current assets 1,086,070

Total assets less current liabilities 1,210,210

885

1,055.089

1,182,256

Net assets 1,210,210 1,182,256

Funda of the charity
Restricted funds
Unrestricted funds

3,326
1,206,884

1,499
1,180.757

Total charity funds 14 1,210,209 1,182,256

These financial statements were approved by the board of trustees end authorised for issue on 27
September 2022, and are signed on behalf cf the board by:

Mr Mussadlq Master
Trustee

The notes on pages 7 to 14 form part of these financial statements.



MASTERS FOUNDATION

hiotes to the Financial Statements

Year ended 31 December 2021

1. General information

The charity is a public benefit entity and a registered chanty in England and Wales and is
unincorporated. The address of the principal oltice is 'I09 Percy Road, Sparkhill, Birmingham.
B11 3NQ.

2. Statement of compliance

These financial statements have been prepared in compliance with FRS 102, 'The Financial
Reporting Standard applicable in the UK and the Republic of Ireland', the Statement of
Recommended Practice appkcable to charities preparing their accounts in accordance with the
Financial Reporting Standard applicable in the UK and Republic of Ireland (FRS 102) (Charities
SORP (FRS 102)) and the Charities Ad 2011.

3. Accounting policies

Basis of preparation

The financial statements have been prepared on the historical cost basis, as modified by the
revaluation of certain financial assets and liabilities and investment properties measured at fair
value through income or expenditure.

The financial statements are prepared ln sterling, which is the functional currency of the entity.

Going concern

There are no material uncertainties about the charity's ability to continue.

Fund accounting

Unrestricted funds are available for use at the discretion of the trustees to further any of Ihe
charity's purposes.

Designated funds am unrestricted funds earmarked by the trustees for particular future project or
commitment.

Restricted funds are subjected to restrictions on their expenditure dedared by the donor or
through the terms of an appeal, and fall into one of two sub-classes: restricted income funds or
endowment funds.



MASTERS FOUNDATION

Notes to the Financial Statements re~trav~&

Year ended 31 December 2021

3. Accounting pOliciea rconrrnvvdj

Incoming rasoumes

Afi incoming resources are included in the statement of financial acfivities when entitlement has
passed to the charity; it is probable that the economic benefits associated with the transaction
will flow to the charily and the amount can be reliably measured. The following specific poliaes
are applied to particular categories of income:

~ income from donations or grants is recognised when there is evidence of enfiitlement to the
gift, receipt is probable and ils amount can be measured reliably.

~ legacy income is recognised when receipt is probable and entitlement is established.

~ income from donated goods is measured at the fair value of the goods unless this is
impractical to measure reliably. in which case the value is derived from the cost to the donor
or the estimated resale value. Donated facilities and services are recognised in the
accounts when received if the value can be reliably measured. No amounts are induded for
the contribution of general volunteers.

~ income from contracts for the supply of services is recognised with the delivery of the
contracted service. This is classiTied as unrestricted funds unless there is a contractual
requirement for it to be spent on a particular purpose and returned if unspent, in which case
it may be regarded as restricted.

Resources expended

Expenditure is recognised on an accruals basis as a liability is incurred. Expenditure includes any
VAT which cannot be fully recovered, and is classified under headings of the statement of
financial activities to which it relates:

~ expenditure on raising funds includes the costs of ag fundraising activities, events,
non-charitable trading activities, and the sale of donated goods.

~ expenditure on charitable activities includes all costs incurred by a charity in undertaking
activities that further ils charitable aims for the benefit of its beneficiaries, induding those
support costs and costs relating to the governance of the charity apportioned to charitable
activities.

~ other expenditure indudes all expenditure that is neither related to mising funds for the
charity nor part of its expenditure on charitable activities.

All costs are allocated to expenditure categories reflecting the use of the resource. Direct costs
attributable to a single activity are allocated directly to that acfivity. Shared costs are apportioned
between the activities they contribute to on a reasonable, justifiable and consistent basis.

Tangible assets

Tangible assets are initially recorded at cost, and subsequently stated at cost less any
accumulated depreciation and impairment losses. Any tangible assets carried at revalued
amounts are recorded at the fair value at the date of revaluation less any subsequent
accumulated depreciation and subsequent accumulated impairment losses.



MASTERS FOUNDATION

Notes to the financial Statements (coneooe4

Year ended 31 December 2021

3. Accounting policies (cont(ovortt

Tangible assets (oonanurxlt

An increase in the carrying amount of an asset as a result of a revaluation, is recognised in other

recognised gams and losses, unless it reverses a charge for impairment that has previously been

recognised as expenditure within the statement of financial activities. A decrease in the carrying

amount of an asset as a result of revaluation, is recognised in other recognised gains and losses,

except to which it offsets any previous revaluation gain, in which case the loss is shown within

other recognised gains and losses on the statement of financial activdies.

Depreciation

Depreciation is calculated so as to write off the cost or valuation of an asset, less its residual

value, over the useful economic life of that asset as follows:

Land 8 buildings

Impairment of fixed assets

Over 50 years

A review for indicators of impairment is carried out at each reporting date, with the recoverable

amount being estimated where such indicators exist. Where the carrying value exceeds the

recoverable amount, the asset is impaired accordingly. Prior impairments are also reviewed for

possible reversal at each reporting date.

For the purposes of impairment testing, when it is not possible to estimate the recoverable

amount of an individual asset, an estimate is made of the recoverable amount of the

cash-generating unit to which the asset belongs. The cash-generating unit is the smallest

identifiable group of assets that includes the asset and generates cash inflows that largely

independent of the cash intlows from other assets or groups of assets.

For impairment testing of goodwill, the goodwill acquired in a business combination is, from the

acquisition date. allocated lo each of the cash-generating units that are expected to benefit from

the synergies of the combination, irrespective of whether other assets or liabilities of the charity

are assigned to those units.

Financial instruments

A financial asset or a financial liability is recognised only when the charity becomes a party to the

contractual provisions of the instrument.

Basic finanaal instruments are initially recognised at the amount receivable or payable induding

any related transaction costs.

Current assets and current liabilities are subsequently measured at the cash or other

consideration expected to be paid or received and not discounted.

Debt instruments are subsequently measured at smortised cost.

Where investments in shares are pubgcly traded or their fair value can otherwise be measured

reliably, the investment is subsequently measured at fair value with changes in fair value

recognised in income and expenditure, All other such investments are subsequently measured at

cost less impairment.



IIASTERS FOUNDATION

Notes to the Financial Statements (cuuanueuj

Year ended 31 December 2021

3, Accounting policies &cuuou~)

Financial instruments (cousuuurs

Other financial instruments, including derivatives, are initially recognised at fair value, unless
payment for an asset is deferred beyond normal business terms or finanosd at a rate of interest
that is not a market rate, in which case the asset is measured at the present value of the future
payments discounted at a market rate of interest for a similar debt instrument.

Other financial instruments are subsequently measured at fair value. with any changes
recognised in the statement of financial activities, with the exception of hedging instruments in a
designated hedging relationship.

Financial assets that are measured at cost or amorlised cost are reviewed for objective evidence
of impairment at the end of each reporting date. If there is objecdve evidence of impairment, an
impairment loss is recognised under the appropriate heading in the statement of financial
activities in which the inifial gain was recognised.

For all equity instruments regardless of signIcance, and other financial assets that are
individually signiTicant, these are assessed individually for impairment. Other financial assets are
either assessed individually or grouped on the basis of similar credit risk characteristics.

Any reversals of impairment are recognised immediately, to the extent that the reversal does not
result in e carrying amount of the financial asset that exceeds what the carrying amount would
have been had the impairment not previously been recognised.

4. Donations and legacies

Unrestricted
Funds

Restricted Total Funds
Funds 2021

f
Donations
Donations
Income tax reclaimed on GIR Aid Donations

232.065
23,717

255,782

2,162

2,162

234,227
23,717

257,944

Unrestricted
Funds

Restricted Total Funds
Funds 2020
f

Donations
Donations
Income tax redaimed on GiR Aid Donations

277,119
29,375

306,494

2, 100

2,100

279,219
29,375

305,594

-10-



MASTERS FOUNDATION

Notes to the Financial Statements (conevved)

Year ended 31 December 2021

5, Expenditure on charitable acdvitles by fund type

Charitable activilies
Support costs

Unrestricted
Funds

120,247
10,443

Restricted Totat Funds
Funds 2021

E
99,011 219,258

1D,442

130,690 99,011 229,700

Charitable activities
Support costs

Unrestricted
Funds

E
226,015

11,604

Restricted Total Funds
Funds 2020

20,906 246,921
11,604

237,619 20,906 258,525

6. Other expenditure

Other exceptional expenditure

Unrestricted Total Funds Unrestricted Total Funds
Funds 2021 Funds 2020f E E

290 290 7,500 7,500

7. Net income

Net income is stated atter charging/(crediting).

Depreciation of tangible fixed assets

2021 2D20
f

3,027 3,028

8. Independent examination fees

Fees payable to the independent examiner for:
Independent examination of the financial statements

2021
E

400

2020

375

9. Staff costs

The average head count of employees during the year was Nil (2020: Nil).

No employee received employee benefits of more than ESD,DDD during the year (2020: Nil).

10. Trustee remuneration and expenses

During the year, no trustees received any remuneration or reimbursement of expenses (2016
nig

-11-



MASTERS FOUNDATION

Notes to the Financial Statements (cocr(ncedj

Year ended 31 December 2021

11. Tangible Axed assets

User defined
asset
6

Total
E

Cost
At 1 January 2021 and 31 December 2021

Depreciation
At 1 January 2021
Charge for the year

At 31 December 2021

24,223
3,027

27,250

24,223
3,027

27,250

151,390 151,390

Carrying amount
At 31 December 2021

At 31 December 2020

124,140

127,167

124,140

127,167

12, Debtors

Other debtors

2021

291,237

2020
E

430,874

13. Creditors: amounts falling due within one year

Bank loans and overdrafts
Accrusls and deferred income

2021
6

400

400

2020
5
510
375

885



MASTERS FOUNDATION

Notes to the Financial Statements eo aoo~/

Year ended 3t December 2021

14. Analysis of charitable funds

Unrestricted funds

General funds
Unrestricted fund 3-
desc in a/cs

At
1 January 20

21
E

995,523

185,234

1,130,757

255,782

255,782

(130,980)

(130,980)

Income Expenditure

At
31 Decembe

Transfers r 2021
E f

(98,675) 896,848

310,036

(98,675) 1,206,884

General funds
Unrestricted fund 3-
desc in a/cs

At
1 January20

20
f

934,148

185,234

1,119,382

Income
f

306,494

306,494

Expenditure
E

(7,140)

(237,979)

(245, 119)

31
Transfers

E

At
December

2020
E

927,008

253,749

1,180,757

Restricted funds

Restricted Fund 1

At
1 January 20

21
E

1,499

Income Expenditure
E E

2,162 (99,011)

31
Transfers

98,675

At
Decembe

r 2021
E

3,325

Restricted Fund 1

At

1 January 20
20

E
20,305

Income Expenditure
E

2,100 (20,908)

31
Transfers

At
December

2020

1,499

-13-



MASTERS FOUNOATION

Notes to the Financial Statements rrsnrrnvw

Year ended 31 December 2021

15. Analysis of net assets between funds

Tangible fixed assets
Current assets
Creditors less than 1 year

Net assets

Unrestricted
Funds

8
124,140

1,086,470
(400)

1,210,210

Total Funds
2021
8

124,140
1,086,470

(400)

1,210,210

Tangible fixed assets
Current assets
Creditors less than 1 year

Net assets

16. Reserve policy

Unrestricted
Funds

127,167
1,055,974

(885)

1,182,258

TotaIFunds
2020
5

127,167
1,055,974

(885)

1,182,256

The plans for accumulated reserves of the charity be used for the development of the land at

Catherine-de-Barns and to build education centre/hospital in Zan*ibar, and any other opportunity

that arises.



IIASTERS FOUNDATION

Management information

Year ended 3'I December 2021

The following pages do not form part of the financial statements.
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IIASTERS FOUNDATION

Detailed Statement of Financial Activities

Year ended 3'I December 2021

Income and endowments
Donations and legacies
Oonations
Income tex re@aimed on GiR Aid Donations

2021
5

234,227
23,717

257,944

2020

279,219
29,375

308,594

Total income 257,944 308,594

Expenditure
Expenditure on charitable activities
Rates and water
Legs! and professional fees
Depreciation
Other interest payable and similar charges
Education assistance
Grants to other institutions
Other charitable expenses
Other expenses

2,483
4,32D
3,D29

61D
16,065

121,85D
71,452

9',891

229,700

2,743
5,W1
3,029

641
26,053

177,742
38,038
4,828

258,525

Other expenditure
Other exceptional expenditure 290 7,500

Total expenditure 229,990 266,025

Net income 27,954 42,569

-16-



MASTERS FOUNOATION

Notes to the Detailed Statement of Financial Activities

Year ended 31 December 2021

2021
6

2020

Expenditure on charitabfe activities
Charitable activities
Activides undertaken directly
Rates & Water
Educational Assistance
Grants to other institutions
Other charitable expenses
Other expenses

Governance costs
Governance costs - rates & water
Accountancy fees
Governance costs - legal and other professional fees
Oe prea ation
6ank charges

16,065
121,850
71,452

9,891

219,258

2,483
400

3,920
3,029

610

10,442

260
26,053

177,742
38,038
4,828

246,921

2,483
375

5,076
3,029

641

11,604

Expenditure on chadtable activi5es 229,700 258,525

-17-
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The trustees present their report and the unaudited financial statements of the charity for the year 
ended 31 December 2020. 
 
 

Reference and administrative details 
 

Registered charity name MASTERS FOUNDATION 
 

Charity registration number 1128681 
 

Principal office 109 Percy Road 
 Sparkhill 
 Birmingham 
 B11 3NQ 
 

The trustees 
 

 Mr Mussadiq Master  
 Mr Murtaza Roshanali Master  
 Mr Suhail Mohamed Valji  
 Mr Minhal Master  
 

Independent examiner Mohseen Meghjee (ACPA) 
 Mohseen Meghjee (ACPA) 
 18 Haytor Avenue 
 Kings Heath 
 Birmingham 
 B14 6UD 
 
 

Structure, governance and management 
 

The charity is unincorporated charity, formed under the constitution 16 December 2008. It has been 
registered with charity commission, registration number 1128681. The constitution has been revised 
by resolution dated 01 January 2009 and 07 March 2009. 
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Objectives and activities 
 

The objects of the charity are as follows: 
 

To relieve sickness and financial hardship and to preserve and protect good health anywhere in the 
world as the trustees think fit, 
 

The relief of financial need and suffering among victims of natural or other kinds of disaster in the form 
of money (or other means deemed suitable) for persons, bodies, organisations and/or countries 
affected including the provision of medical aid. 
 

To advance religion in particular the Shia Ithna-Asheri Muslim faith anywhere in the world as the 
trustees think fit. 
 

To advance education anywhere in the world as the trustees think fit. 
 

To further such exclusively charitable purposes as determined by the law of England and Wales for 
the benefit of the public as the trustees think fit. 
 
 
 
 

Achievements and performance 
 

The trustees have considered the Charity Commission's guidance on public benefit. Including in the 
charitable activities which benefited the public are the following. 
 

Financial help for the hardship and needy was paid during the year amounted to £36,500 (2019 - 
£21,560) 
 

£nil (2019 - £Nil) were given to building projects in United Kingdom. 
 

Other donations and grants to other institutions £177,742 (2019 - £63,332). 
 
 
 

Financial review 
 

The charity received gross donation of £308,594 (2019 - £284,851) and expended £266,025 (2019 - 
£84,272)during the year, leaving a surplus of £42,569 and was carried forward to the following year. 
 

The charity made hardship loans to individuals amounting to £207,000 in the year ended 31 
December 2020, which will be repaid back as per agreement between the individuals and the charity. 
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The trustees' annual report was approved on 26 October 2021 and signed on behalf of the board of 
trustees by: 
 
 
 
 
 
 

Mr Mussadiq Master 
Trustee  
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I report to the trustees on my examination of the financial statements of MASTERS FOUNDATION 
('the charity') for the year ended 31 December 2020. 
 

Responsibilities and basis of report 
 

As the trustees of the charity you are responsible for the preparation of the financial statements in 
accordance with the requirements of the Charities Act 2011 (‘the Act’). 
 

I report in respect of my examination of the charity's financial statements carried out under section 145 
of the 2011 Act and in carrying out my examination I have followed all the applicable Directions given 
by the Charity Commission under section 145(5)(b) of the Act. 
 

Independent examiner's statement 
 

Since the charity’s gross income exceeded £250,000 your examiner must be a member of a body 
listed in section 145 of the 2011 Act. I confirm that I am qualified to undertake the examination 
because I am a member of the Institute of Chartered Accountants in England and Wales (ICAEW), 
which is one of the listed bodies. 
 

I have completed my examination. I confirm that no material matters have come to my attention in 
connection with the examination giving me cause to believe that in any material respect: 
 

1. accounting records were not kept in respect of the charity as required by section 130 of the 
Act; or 

 

2. the financial statements do not accord with those records; or 
 

3. the financial statements do not comply with the applicable requirements concerning the 
form and content of accounts set out in the Charities (Accounts and Reports) Regulations 
2008 other than any requirement that the accounts give a ‘true and fair' view which is not a 
matter considered as part of an independent examination. 

 

I have no concerns and have come across no other matters in connection with the examination to 
which attention should be drawn in this report in order to enable a proper understanding of the 
accounts to be reached. 
 
 
 
 
 

Mohseen Meghjee (ACPA) 
Independent Examiner 
 

Mohseen Meghjee (ACPA) 
18 Haytor Avenue 
Kings Heath 
Birmingham 
B14 6UD 
 

26 October 2021  
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   2020     2019   
 Unrestricted 

funds 
Restricted 

funds Total funds Total funds 
Note £ £ £ £ 

Income and endowments 
Donations and legacies 4 306,494 2,100 308,594 280,651 
Investment income 5 – – – 4,200 
 -------------------------------- ----------------------- -------------------------------- -------------------------------- 

Total income 306,494 2,100 308,594 284,851 
 ================================ ======================= ================================ ================================ 

Expenditure 
Expenditure on charitable activities 6 237,619 20,906 258,525 84,272 
Other expenditure 7 7,500 – 7,500 – 
 -------------------------------- ---------------------------- -------------------------------- -------------------------------- 

Total expenditure 245,119 20,906 266,025 84,272 
 ================================ ============================ ================================ ================================ 

 
 -------------------------------- ---------------------------- -------------------------------- -------------------------------- 

Net income and net movement in funds 61,375 (18,806) 42,569 200,579 
 ================================ ============================ ================================ ================================ 

 

Reconciliation of funds 
Total funds brought forward 1,119,382 20,305 1,139,687 939,108 
 ----------------------------------------- ---------------------------- ----------------------------------------- ----------------------------------------- 

Total funds carried forward 1,180,757 1,499 1,182,256 1,139,687 
 ========================================= ============================ ========================================= ========================================= 

 

The statement of financial activities includes all gains and losses recognised in the year. 
All income and expenditure derive from continuing activities.  
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 2020   2019 
Note £ £ £ 

Fixed assets 
Tangible fixed assets 12  127,167 130,195 
 

Current assets 
Debtors 13 430,874  107,500 
Cash at bank and in hand 625,100  904,159 
 -----------------------------------------  ----------------------------------------- 

 1,055,974  1,011,659 
 

Creditors: amounts falling due within one year 14 885  2,167 
 -----------------------------------------  ----------------------------------------- 

Net current assets  1,055,089 1,009,492 
  ----------------------------------------- ----------------------------------------- 

Total assets less current liabilities  1,182,256 1,139,687 
  ----------------------------------------- ----------------------------------------- 

Net assets  1,182,256 1,139,687 
  ========================================= ========================================= 

 

Funds of the charity 
Restricted funds  1,499 20,305 
Unrestricted funds  1,180,757 1,119,382 
   ----------------------------------------- ----------------------------------------- 

Total charity funds 15  1,182,256 1,139,687 
   ========================================= ========================================= 

 

These financial statements were approved by the board of trustees and authorised for issue on 26 
October 2021, and are signed on behalf of the board by: 
 
 
 
 
 
 

Mr Mussadiq Master 
Trustee  
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1. General information 
 

 The charity is a public benefit entity and a registered charity in England and Wales and is 
unincorporated. The address of the principal office is 109 Percy Road, Sparkhill, Birmingham, 
B11 3NQ. 

 

2. Statement of compliance 
 

 These financial statements have been prepared in compliance with FRS 102, 'The Financial 
Reporting Standard applicable in the UK and the Republic of Ireland', the Statement of 
Recommended Practice applicable to charities preparing their accounts in accordance with the 
Financial Reporting Standard applicable in the UK and Republic of Ireland (FRS 102) (Charities 
SORP (FRS 102)) and the Charities Act 2011. 

 

3. Accounting policies 
 

 Basis of preparation 
 

 The financial statements have been prepared on the historical cost basis, as modified by the 
revaluation of certain financial assets and liabilities and investment properties measured at fair 
value through income or expenditure. 

 

 The financial statements are prepared in sterling, which is the functional currency of the entity. 
 

 Going concern 
 

 There are no material uncertainties about the charity's ability to continue. 
 

 Fund accounting 
 

 Unrestricted funds are available for use at the discretion of the trustees to further any of the 
charity's purposes. 

 

 Designated funds are unrestricted funds earmarked by the trustees for particular future project or 
commitment. 

 

 Restricted funds are subjected to restrictions on their expenditure declared by the donor or 
through the terms of an appeal, and fall into one of two sub-classes: restricted income funds or 
endowment funds. 
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 Incoming resources 
 

 All incoming resources are included in the statement of financial activities when entitlement has 
passed to the charity; it is probable that the economic benefits associated with the transaction 
will flow to the charity and the amount can be reliably measured. The following specific policies 
are applied to particular categories of income: 

 

 income from donations or grants is recognised when there is evidence of entitlement to the 
gift, receipt is probable and its amount can be measured reliably. 

 

 legacy income is recognised when receipt is probable and entitlement is established. 
 

 income from donated goods is measured at the fair value of the goods unless this is 
impractical to measure reliably, in which case the value is derived from the cost to the donor 
or the estimated resale value. Donated facilities and services are recognised in the 
accounts when received if the value can be reliably measured. No amounts are included for 
the contribution of general volunteers. 

 

 income from contracts for the supply of services is recognised with the delivery of the 
contracted service. This is classified as unrestricted funds unless there is a contractual 
requirement for it to be spent on a particular purpose and returned if unspent, in which case 
it may be regarded as restricted. 

 

 Resources expended 
 

 Expenditure is recognised on an accruals basis as a liability is incurred. Expenditure includes any 
VAT which cannot be fully recovered, and is classified under headings of the statement of 
financial activities to which it relates: 

 

 expenditure on raising funds includes the costs of all fundraising activities, events, 
non-charitable trading activities, and the sale of donated goods. 

 

 expenditure on charitable activities includes all costs incurred by a charity in undertaking 
activities that further its charitable aims for the benefit of its beneficiaries, including those 
support costs and costs relating to the governance of the charity apportioned to charitable 
activities. 

 

 other expenditure includes all expenditure that is neither related to raising funds for the 
charity nor part of its expenditure on charitable activities. 

 

 All costs are allocated to expenditure categories reflecting the use of the resource. Direct costs 
attributable to a single activity are allocated directly to that activity. Shared costs are apportioned 
between the activities they contribute to on a reasonable, justifiable and consistent basis. 

 

 Tangible assets 
 

 Tangible assets are initially recorded at cost, and subsequently stated at cost less any 
accumulated depreciation and impairment losses. Any tangible assets carried at revalued 
amounts are recorded at the fair value at the date of revaluation less any subsequent 
accumulated depreciation and subsequent accumulated impairment losses. 
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 An increase in the carrying amount of an asset as a result of a revaluation, is recognised in other 
recognised gains and losses, unless it reverses a charge for impairment that has previously been 
recognised as expenditure within the statement of financial activities.  A decrease in the carrying 
amount of an asset as a result of revaluation, is recognised in other recognised gains and losses, 
except to which it offsets any previous revaluation gain, in which case the loss is shown within 
other recognised gains and losses on the statement of financial activities. 

 

 Depreciation 
 

 Depreciation is calculated so as to write off the cost or valuation of an asset, less its residual 
value, over the useful economic life of that asset as follows: 

 

 Land & buildings  - Over 50 years 
 

 Impairment of fixed assets 
 

 A review for indicators of impairment is carried out at each reporting date, with the recoverable 
amount being estimated where such indicators exist. Where the carrying value exceeds the 
recoverable amount, the asset is impaired accordingly. Prior impairments are also reviewed for 
possible reversal at each reporting date. 

 

 For the purposes of impairment testing, when it is not possible to estimate the recoverable 
amount of an individual asset, an estimate is made of the recoverable amount of the 
cash-generating unit to which the asset belongs. The cash-generating unit is the smallest 
identifiable group of assets that includes the asset and generates cash inflows that largely 
independent of the cash inflows from other assets or groups of assets. 

 

 For impairment testing of goodwill, the goodwill acquired in a business combination is, from the 
acquisition date, allocated to each of the cash-generating units that are expected to benefit from 
the synergies of the combination, irrespective of whether other assets or liabilities of the charity 
are assigned to those units. 

 

 Financial instruments 
 

 A financial asset or a financial liability is recognised only when the charity becomes a party to the 
contractual provisions of the instrument. 

 

 Basic financial instruments are initially recognised at the amount receivable or payable including 
any related transaction costs. 

 

 Current assets and current liabilities are subsequently measured at the cash or other 
consideration expected to be paid or received and not discounted. 

 

 Debt instruments are subsequently measured at amortised cost. 
 

 Where investments in shares are publicly traded or their fair value can otherwise be measured 
reliably, the investment is subsequently measured at fair value with changes in fair value 
recognised in income and expenditure. All other such investments are subsequently measured at 
cost less impairment. 
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 Other financial instruments, including derivatives, are initially recognised at fair value, unless 
payment for an asset is deferred beyond normal business terms or financed at a rate of interest 
that is not a market rate, in which case the asset is measured at the present value of the future 
payments discounted at a market rate of interest for a similar debt instrument. 

 

 Other financial instruments are subsequently measured at fair value, with any changes 
recognised in the statement of financial activities, with the exception of hedging instruments in a 
designated hedging relationship. 

 

 Financial assets that are measured at cost or amortised cost are reviewed for objective evidence 
of impairment at the end of each reporting date. If there is objective evidence of impairment, an 
impairment loss is recognised under the appropriate heading in the statement of financial 
activities in which the initial gain was recognised. 

 

 For all equity instruments regardless of significance, and other financial assets that are 
individually significant, these are assessed individually for impairment. Other financial assets are 
either assessed individually or grouped on the basis of similar credit risk characteristics. 

 

 Any reversals of impairment are recognised immediately, to the extent that the reversal does not 
result in a carrying amount of the financial asset that exceeds what the carrying amount would 
have been had the impairment not previously been recognised. 

 

4. Donations and legacies 
 

 
 Unrestricted 

Funds 
Restricted 

Funds 
Total Funds 

2020 
  £ £ £ 
 Donations 
 Donations 277,119 2,100 279,219 
 Income tax reclaimed on Gift Aid Donations 29,375 – 29,375 
  -------------------------------- ----------------------- -------------------------------- 

  306,494 2,100 308,594 
  ================================ ======================= ================================ 

 

 
 Unrestricted 

Funds 
Restricted 

Funds 
Total Funds 

2019 
  £ £ £ 
 Donations 
 Donations 240,469 15,681 256,151 
 Income tax reclaimed on Gift Aid Donations 24,500 – 24,500 
  -------------------------------- ---------------------------- -------------------------------- 

  264,969 15,681 280,651 
  ================================ ============================ ================================ 

 

5. Investment income 
 

 
 Unrestricted 

Funds 
Total Funds 

2020 
Unrestricted 

Funds 
Total Funds 

2019 
  £ £ £ £ 
 Income from investment properties – – 4,200 4,200 
  ============== ============== ======================= ======================= 
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6. Expenditure on charitable activities by fund type 
 

 
 Unrestricted 

Funds 
Restricted 

Funds 
Total Funds 

2020 
  £ £ £ 
 Charitable activities 226,015 20,906 246,921 
 Support costs 11,604 – 11,604 
  -------------------------------- ---------------------------- -------------------------------- 

  237,619 20,906 258,525 
  ================================ ============================ ================================ 

 

 
 Unrestricted 

Funds 
Restricted 

Funds 
Total Funds 

2019 
  £ £ £ 
 Charitable activities 98,189 336 98,525 
 Support costs (14,254) – (14,253) 
  ---------------------------- -------------- ---------------------------- 

  83,935 336 84,272 
  ============================ ============== ============================ 

 

7. Other expenditure 
 

 
 Unrestricted 

Funds 
Total Funds 

2020 
Unrestricted 

Funds 
Total Funds 

2019 
  £ £ £ £ 
 Other exceptional expenditure 7,500 7,500 – – 
  ======================= ======================= ============== ============== 

 

8. Net income 
 

 Net income is stated after charging/(crediting): 
 2020 2019 
 £ £ 
Depreciation of tangible fixed assets 3,028 3,028 
 ======================= ======================= 

 

9. Independent examination fees 
 

 2020 2019 
 £ £ 

 Fees payable to the independent examiner for: 
Independent examination of the financial statements 375 375 
 ============== ============== 

 

10. Staff costs 
 

 The total staff costs and employee benefits for the reporting period are analysed as follows: 
 2020 2019 
 £ £ 

 

 The average head count of employees during the year was Nil (2019: Nil). 
 

 No employee received employee benefits of more than £60,000 during the year (2019: Nil). 
 

11. Trustee remuneration and expenses 
 

 During the year, no trustees received any remuneration or reimbursement of expenses (2016 - 
nil) 
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12. Tangible fixed assets 
 

  User defined 
asset Total 

 £ £ 
Cost   
At 1 January 2020 and 31 December 2020 151,390 151,390 
 ================================ ================================ 

Depreciation   
At 1 January 2020 21,195 21,195 
Charge for the year 3,028 3,028 
 -------------------------------- -------------------------------- 

At 31 December 2020 24,223 24,223 
 ================================ ================================ 

Carrying amount   
At 31 December 2020 127,167 127,167 
 ================================ ================================ 

At 31 December 2019 130,195 130,195 
 ================================ ================================ 

 

13. Debtors 
 

 2020 2019 
 £ £ 
Other debtors 430,874 107,500 
 ================================ ================================ 

 

14. Creditors: amounts falling due within one year 
 

 2020 2019 
 £ £ 
Bank loans and overdrafts 510 510 
Accruals and deferred income 375 375 
Social security and other taxes – 1,282 
 -------------- ----------------------- 

 885 2,167 
 ============== ======================= 

 

 

15. Analysis of charitable funds 
 

 Unrestricted funds 
  At 

1 January 20
20 Income Expenditure 

At 
31 Decembe

r 2020 
 £ £ £ £ 
General funds 934,148 – (7,140) 927,008 
Unrestricted funds  185,234 306,494 (237,979) 253,749 
 ----------------------------------------- -------------------------------- -------------------------------- ----------------------------------------- 

 1,119,382 306,494 (245,119) 1,180,757 
 ========================================= ================================ ================================ ========================================= 

 

  At 
1 January 20

19 Income Expenditure 

At 
31 December

 2019 
 £ £ £ £ 
General funds 934,148 – – 934,148 
Unrestricted funds – 269,169 (83,935) 185,234 
 -------------------------------- -------------------------------- ---------------------------- ----------------------------------------- 

 934,148 269,169 (83,935) 1,119,382 
 ================================ ================================ ============================ ========================================= 
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 Restricted funds 
  At 

1 January 20
20 Income Expenditure 

At 
31 Decembe

r 2020 
 £ £ £ £ 
Restricted Funds 20,305 2,100 (20,906) 1,499 
 ============================ ======================= ============================ ======================= 

 

  At 
1 January 20

19 Income Expenditure 

At 
31 December

 2019 
 £ £ £ £ 
Restricted Funds 4,960 15,681 (336) 20,305 
 ======================= ============================ ============== ============================ 

 

16. Analysis of net assets between funds 
 

 Unrestricted 
Funds 

Total Funds 
2020 

 £ £ 
Tangible fixed assets 127,167 127,167 
Current assets 1,055,974 1,055,974 
Creditors less than 1 year (885) (885) 
 ----------------------------------------- ----------------------------------------- 

Net assets 1,182,256 1,182,256 
 ========================================= ========================================= 

 

 Unrestricted 
Funds 

Total Funds 
2019 

 £ £ 
Tangible fixed assets 130,195 130,195 
Current assets 1,011,659 1,011,659 
Creditors less than 1 year (2,167) (2,167) 
 ----------------------------------------- ----------------------------------------- 

Net assets 1,139,687 1,139,687 
 ========================================= ========================================= 

 

17. Reserve policy 
 

 The plans for accumulated reserves of the charity be used for the development of the land at 
Catherine-de-Barns and to build education centre/hospital in Zanzibar, and any other opportunity 
that arises.  
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   2020     2019   
 £ £ 
Income and endowments 
Donations and legacies 
Donations 279,219 256,151 
Income tax reclaimed on Gift Aid Donations 29,375 24,500 
 -------------------------------- -------------------------------- 

 308,594 280,651 
 -------------------------------- -------------------------------- 

 

Investment income 
Income from investment properties – 4,200 
 -------------- ----------------------- 

 
 -------------------------------- -------------------------------- 

Total income 308,594 284,851 
 ================================ ================================ 

 

Expenditure 
Expenditure on charitable activities 
Rent – (18,000) 
Rates and water 2,743 779 
Legal and professional fees 5,451 375 
Depreciation 3,029 3,028 
Other interest payable and similar charges 641 344 
Education assistance 26,053 26,088 
Medical assistance – 1,250 
Grants to other institutions 177,742 63,332 
Other charitable expenses 38,038 2,643 
Other expenses 4,828 4,433 
 -------------------------------- -------------------------------- 

 258,525 84,272 
 -------------------------------- -------------------------------- 

 

Other expenditure 
Other exceptional expenditure 7,500 – 
 ----------------------- -------------- 

 
 -------------------------------- ---------------------------- 

Total expenditure 266,025 84,272 
 ================================ ============================ 

 
 -------------------------------- -------------------------------- 

Net income 42,569 200,579 
 ================================ ================================  
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   2020     2019   
 £ £ 
Expenditure on charitable activities 
Charitable activities 
Activities undertaken directly   
Rates & Water 260 779 
Educational Assistance 26,053 26,088 
Medical Assistance – 1,250 
Grants to other institutions 177,742 63,332 
Other charitable expenses 38,038 2,643 
Other expenses 4,828 4,433 
 -------------------------------- ---------------------------- 

 246,921 98,525 
 -------------------------------- ---------------------------- 

Governance costs 
Rent – (18,000) 
Governance costs - rates & water 2,483 – 
Accountancy fees 375 375 
Governance costs - legal and other professional fees 5,076 – 
Depreciation 3,029 3,028 
Bank charges 641 344 
 ---------------------------- ---------------------------- 

 11,604 (14,253) 
 ---------------------------- ---------------------------- 

 
 -------------------------------- ---------------------------- 

Expenditure on charitable activities 258,525 84,272 
 ================================ ============================   
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