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The Safera Foundation

The Report of the Trustees for the year ended 31 October 2024

The trustees present their annual report and accounts for the year ended 31 October 2024. Financial 

performance has improved. However the opportunity to benefit from a full market recovery was diminished 

due to risk reduction strategies implemented last year, such  being the nature of the markets. We are 

however pleased to report a return to profitability within lower risk parameters. We will endeavour to ensure 

strategies supporting a stable income stream for the foundation's activities remains in place.

The members of the Board of Trustees of the Charity during the year were:- 

Mr Fakhruddin T Suterwalla
Mrs Sakina F Suterwalla
Mrs Razia R Chinchanwala
Mrs Femida Mosajee
Mr Salim F Suterwalla

Achievement and performance

The foundation continues activities in the furtherance of its objectives. All project commitments have been 

met and we are happy to see growth and sustainability in many areas.  Our Islamic identity projects have 

achieved substantial traction in many regions, and are thankful for many interested philanthropy partners. 

We are hoping that funding for new areas can be raised within like minded circles.

We will be supporting relief programs to devastated regions in and around Gaza due to the Arab-Israeli 

conflict. We will continue to grow our scholarship program in Canada and are hopeful for a successful 

return of the Sufi Festival in July.

Structure, Governance and Management

Governing document

The charity is controlled by its governing document, a deed of trust, and constitutes an unincorporated charity.

The decisions are made by trustees who are permanent members of the board.

Risk Policy
The Trustees have examined the major strategic and operational risks which the charity faces and confirm 

that systems have been established to mitigate these risks. The Trustees review these systems and 

controls on an ongoing basis.

Investment policy

The trustees to invest the foundation's funds and authorize standard "investment powers" to a properly 

regulated financial institution. 

All investments must take due consideration of the foundation's balancing requirements of capital growth 

and liquidity.

Investment performance must be reported to trustees in a timely and regular manner with benchmark 

performance comparison.

Banking relationships should only be held with major financial institutions who are able to properly advise on 

appropriate investment policy.

All investments should consider risk/ reward parameters and diversification strategies appropriate to the 

foundation.

Charity's main objectives and activities

The objective of the charity continued to be that of making grants and partnering with other deserving 

charitable organisations and individuals.
The charity has acquired financial instruments through LGT Bank (Singapore) Ltd to generate income to 

support annual giving programs.

Forward Provisions 

Higher interest rates should provide an opportunity to achieve safer returns albeit at lower levels.
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Post Balance sheet Event

The Safera Foundation

The Report of the Trustees for the year ended 31 October 2024

Transactions and financial position

The receipts and payments accounts are set out on pages 7 to 13. These are prepared in accordance with 

the guidance and format provided by the Charity Commission for England and Wales. 

Relationship with other groups, charities and individuals

The Charity maintains good working relations with other registered Charities.

Statement Of Trustee's Responsibilities

The trustees are responsible for preparing the Report of the Trustees and the financial statements in 

accordance with applicable law and regulations.

The law applicable to charities in England & Wales requires the trustees to prepare financial statements for 

each financial year in accordance with United Kingdom Generally Accepted Accounting Practice (United 

Kingdom Accounting Standards and applicable law). The trustees must not approve the financial 

statements unless they are satisfied that they give a true and fair view of the state of affairs of the charity 

and of the incoming resources and application of the resources, including the income and expenditure, of 

the charity for that period.

- select suitable accounting policies and then apply them consistently;

- observe the methods and principles in the Charity SORP;

- make judgements and accounting estimates that are reasonable and prudent;

- 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 also responsible for keeping sufficient accounting records which disclose with reasonable 

accuracy at any time the financial position of the charity, and enable them to ensure that the financial 

statements comply with Charities Act 2011 the Charity (Accounts and Reports) Regulations 2008 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.

Approved by order of the board of trustees on 14 /02/2025 and signed on its behalf by:

Mr Fakhruddin T Suterwalla

Trustee

- state whether applicable UK Accounting Standards have been followed, subject to any material departures 

disclosed and explained in the financial statements.
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Respective responsibilities of Trustees and auditors

In our opinion the financial statements:

- give a true and fair view of the state of the charity's affairs as at 31 October 2024 and of its incoming resources

  and application of resources for the year then ended;

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

- have been prepared in accordance with the requirements of the Charities Act 2011.

Basis for opinion

Conclusions relating to going concern

We have nothing to report in respect of the following matters in relation to which the ISAs (UK) require us to report 

to you where:

- the trustees' use of the going concern basis of accounting in the preparation of the financial statements is not

appropriate: or

- the trustees have not disclosed in the financial statements any identified material uncertainties that may cast

significant doubt about the charity's ability to continue to adopt the going concern basis of accounting for a period

of at least twelve months from the date when the financial statements are authorised for issue.

INDEPENDENT AUDITOR'S REPORT

To the Members of The Safera Foundation

We have audited the financial statements of The Safera Foundation (the "charity") for the year ended 31

October 2024 which comprise the Statement of Financial Activities, Balance Sheet and notes to the

financial statements, including a summary of significant accounting policies. The financial reporting

framework that has been applied in their preparation is applicable law and United Kingdom Accounting

Standards , including Financial Reporting Standard 102 The Financial Reporting Standard applicable in the

UK and Republic of Ireland (United Kingdom Generally Accepted Accounting Practice).

This report is made solely to the charity's trustees, as a body, in accordance with Section 144 of the

Charities Act 2011 and regulations made under Section 154 of that Act. Our audit work has been undertaken

so that we might state to the charity's trustees those matters we are required to state to them in an auditors'

report and for no other purpose. To the fullest extent permitted by law, we do not accept or assume

responsibility to anyone other than the charity and the charity's trustees as a body, for our audit work, for this

report, or for the opinions we have formed.

As explained more fully in the Statement of Trustees Responsibilities set out on page 3, the trustees are

responsible for the preparation of the financial statements which give a true and fair view.

We have been appointed as auditors under Section 144 of the Charities Act 2011 and report in accordance

with regulations made under Section 154 of that Act.

Our responsibility is to audit and express an opinion on the financial statements in accordance with

applicable law and International Standards on Auditing (UK and Ireland). Those standards require us to

comply with the Auditing Practices Board's Ethical Standards for Auditors.

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 under those standards are further described in the Auditor's responsibilities for the audit of

the 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 the FRC's

Ethical Standard, and we have fulfilled our ethical responsibilities in accordance with these requirements.

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

opinion.
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INDEPENDENT AUDITOR'S REPORT

To the Members of The Safera Foundation

Other information

We have nothing to report in this regard.

Matters on which we are required to report by exception

We have nothing to report in respect of the following matters where the Charities Act 2011 requires us to report

to you if, in our opinion:

- the information given in the Report of the Trustees is inconsistent in any material respect with the financial

statements ; or

- sufficient accounting records have not been kept; or

- the financial statements are not in agreement with the accounting records and returns; or

- we have not received all the information and explanations we require for our audit.

Responsibilities of the trustees

Auditor's responsibilities for the audit of the financial statements

The trustees are responsible for the other information. The other information comprises the information

included in the report of the trustees other than the financial statements and our auditor's report thereon. Our

opinion on the financial statements does not cover the other information and, except to the extent otherwise

explicitly stated in our report, we do not express any form of assurance conclusion thereon. In connection

with our audit of the financial statements, our responsibility is to read the other information and, in doing so,

consider whether the other information is materially inconsistent with the financial statements or our

knowledge obtained in the audit or otherwise appears to be materially misstated. If we identify such material

inconsistencies or apparent material misstatements, we are required to determine whether there is a

material misstatement in the financial statements or a material misstatement of the other information. If,

based on the work we have performed, we conclude that there is a material misstatement of this other

information, we are required to report that fact.

As explained more fully in the trustees' responsibilities statement set out on page 3, the trustees are

responsible for the preparation of the financial statements and for being satisfied that they give a true and

fair view, and for such internal control as the trustees determine is necessary to enable the preparation of

financial statements that are free from material misstatement, whether due to fraud or error. In preparing the

financial statements, the trustees are responsible for assessing the charity's ability to continue as a going

concern, disclosing, as applicable, matters related to going concern and using the going concern basis of

accounting unless the trustees either intend to liquidate the charity or to cease operations, or have no

realistic alternative but to do so.

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are

free from material misstatement, whether due to fraud or error, and to issue an auditor's report that includes

our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit

conducted in accordance with ISAs (UK) will always detect a material misstatement when it exists.

Misstatements can arise from fraud or error and are considered material if, individually or in aggregate, they

could reasonably be expected to influence the economic decisions of users taken on the basis of these

financial statements.

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design 

procedures in line with our responsibilities, outlined above, to detect material misstatements in respect of 

irregularities, including fraud. The extent to which our procedures are capable of detecting irregularities, 

including fraud is detailed below:
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INDEPENDENT AUDITOR'S REPORT

To the Members of The Safera Foundation

Adil Divecha (Senior Statutory Auditor) Dated: 

for and on behalf of Ward Divecha Ltd

Chartered Accountants and

Statutory Auditors

29 Welbeck Street London W1G 8DA

As a result of these procedures, we considered the opportunities and incentives that may exist within the 

organisation for fraud and identified that greatest potential for fraud is revenue recognition. In common with 

all audits under ISAs (UK), we are also required to perform specific procedures to respond to the risk of 

management override.

We also obtained an understanding of the legal and regulatory framework that the company operates in, 

focusing on provisions of those laws and regulations that had a direct effect on the determination of material 

amounts and disclosures in the financial statements. The key laws and regulations we considered in this 

context include the UK Charities Act 2011, pension legislation and tax legislation.

Identifying and assessing potential risks related to irregularities

A further description of our responsibilities for the audit of the financial statements is available on the 

Financial Reporting Council’s website at www.frc.org.uk/auditorsresponsibilities. This description forms part 

of our auditor’s report.

In identifying and assessing risks of material misstatements in respect of irregularities, including fraud and 

non-compliance and regulations, we considered the following:

- results of our enquiries of management about their own identification and assessment of the risks and 

irregularities;

- any matters we identified having obtained and reviewed the charity's documentation of their policies and 

procedures relating to:

- identifying, evaluating and complying with laws and regulations and whether they were aware of any 

instances of non-compliance;

- detecting and responding to the risks of fraud and whether they have knowledge of any actual, suspected 

or alleged fraud;

- the internal controls established to mitigate risks of fraud or non-compliance with laws and regulations;

14/02/2025

6



The Safera Foundation Registered charity no. 1138949

Statement of Financial Activities 

for the year ended 31 October 2024

2024 2023

Unrestricted Restricted Total Total 

Notes Funds Funds Funds Funds

£ £ £ £

INCOMNG RESOURCES 5

Incoming resources from generated funds

Investment Income 108,126          -            108,126       310,559      

Voluntary gift received 2,500              -            2,500           -              

Total incoming resources 110,626          -            110,626       310,559      

6

Cost of generating funds

Exchange Difference 18,113 -            18,113 28,951        

Interest charges 204,246          -            204,246       185,991      

Charitable activities

Donation to other charities 104,483          -            104,483       92,213        

Governance cost 6,787 -            6,787 7,297          

Total resources expended 333,629 -            333,629 314,452      

(223,003) -            (223,003) (3,893)

Fair value movements 415,862 -            415,862 (95,909)       

Profit on sale of investments 10,650 -            10,650 26,831        

Net movement in funds 203,509 -            203,509 (72,971)

Total funds brought forward 923,577          -            923,577       996,548      

Total funds carried forward 1,127,086       -            1,127,086    923,577      

RESOURCES EXPENDED

Reconciliation of funds

NET (EXPENDITURE) FOR THE YEAR

Other recognised gains and losses
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The Safera Foundation Registered charity no. 1138949

Balance Sheet

as at 31 October 2024
2024 2023

Unrestricted Restricted Total Total

funds funds Funds Funds

Notes £ £ £ £ 

Fixed assets

Fixed asset investment 3 4,724,277 -            4,724,277 4,129,411

Current assets

Accrued income 73,490 -            73,490 160,152

Cash at bank and in hand 44,555 -            44,555 95,696

118,045 -            118,045 255,848

Creditors: amounts falling 

due within one year 4 (3,715,236) -            (3,715,236) (3,461,682)

Net current (liabilities) (3,597,191) -            (3,597,191) (3,205,834)

Total assets less current 

liabilities 1,127,086 -            1,127,086 923,577

Net assets 1,127,086 -            1,127,086 923,577

Funds

Unrestricted 1,127,086 923,577

Restricted - -

1,127,086 923,577

____________________________ _______________________

Fakhruddin T Suterwalla Sakina F Suterwalla

Trustee Trustee

The financial statements were approved by the Board of Trustees on  14/2/2025   and were signed on its 

behalf by:

8



The Safera Foundation

Cash Flow  Statement

for the year ended 31 October 2024

2024 2023

Notes £ £

Cash flows from operating activities: 1

Cash generated from operations (33,311) (212,336)

Interest charges (204,246) (185,991)

Net cash provided by operating 

activities (237,557) (398,327)

Cash flows from investing activities:

Purchase of investments (179,004) (52,814)

Sale of investment - -

Interest received 110,625 310,559

Net cash  provided by investing 

activities (68,379) 257,745

Cash flows from financing activities:

New loans in year 254,795 117,270

Loan repayments in year - -

Net cash provided by /(used in) 

financing activities 254,795 117,270

Change in cash and cash 

equivalents in the reporting period (51,141) (23,312)

Cash and cash equivalents at the 

beginning of the reporting period 2 95,696         119,008       

Cash and cash equivalents at the 

end of the reporting period 2 44,555         95,696         
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The Safera Foundation

Notes to the cash flow statement

for the year ended 31 October 2024

1

2024 2023

£ £

Net income/ ( expenditure) for the reporting period (as per 

the statement of financial activities) 203,509 (72,971)

Adjustments for:

(Gain)/ Loss on revaluation of investment (415,862) 95,909

Finance cost 204,246 185,991

Finance income (110,626) (310,559)

(Increase)/Decrease in other debtors 86,662 (111,027)

(Decrease)/ Increase in other creditor (1,240) 321

Net cash provided  by operating activities (33,311) (212,336)     

.

2 CASH AND CASH EQUIVALENTS

Year ended 31 October 2024

31.10.24 1.11.23

£ £

Cash and cash equivalents 44,555          95,696        

Year ended 31 October 2023

31.10.23 1.11.22

£ £

Cash and cash equivalents 95,696          119,008      

RECONCILIATION OF (EXPENDITURE) TO NET CASH FLOW FROM OPERATING ACTIVITIES

The amounts disclosed on the Cash Flow Statement in respect of cash and cash equivalents are in 

respect of these Balance Sheet amounts:
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The Safera Foundation

Notes to the Accounts

for the year ended 31 October 2024

1 Accounting policies

1.1 Incoming Resources 

1.2 Resources expended

1.3 Taxation

1.4 Investment Income

Coupon interest is included in the SOFA net of collection charges on a receivable basis.

1.5 Fund accounting

1.6 Fixed Asset Investment

1.7 Foreign Currencies

1.8 Financial Instruments

Financial instruments such as structured notes, bonds and futures contracts generate income from both 

interest coupons and asset price revaluation. Amounts booked to the profit and loss account include coupon 

from purchase date as well as the current market price revaluation differential.

Monetary assets and liabilities denominated in foreign currencies are translated into sterling at the rates of 

exchange ruling at the balance sheet date. Transactions in foreign currencies are translated into sterling at 

the rate of exchange ruling at the date of transaction or average exchange rate. Exchange differences are 

taken into account in arriving at the operating results.

The financial statements have been prepared in accordance with ‘Accounting and Reporting by Charities: 

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) (Second Edition)’ and 

the Financial Reporting Standard applicable in the United Kingdom and Republic of Ireland (FRS 102) and 

the Charities Act 2011 and UK Generally Accepted Practice as it applies from 1 January 2015. 

All incoming resources are included on the statement of Financial Activities when the charity is legally 

entitled to the income and the amount can be quantified with reasonable accuracy.

Voluntary income is received by way of grants, donations and gifts and is included in full in the statement of 

Financial Activities when receivable. 

Expenditure is accounted for on an accruals basis and has been classified under headings that aggregate all 

cost related to the category. Where costs cannot be directly attributed to particular headings they have been 

allocated to activities on a basis consistent with the use of resources.

The charity is exempt from tax on its charitable activities.

Coupon interest received or receivable is also included in the financial statement of Financial Activities when 

receivable.

The functional currency of the charity is US Dollar but the presentation currency is GBP Pounds.

 The company has elected to apply the provisions of Section 11 'Basic Financial Instruments' and Section 

12 'Other Financial Instruments Issues' of FRS 102 to all of its financial instruments.

Financial instruments  are recognised in the company's balance sheet when the company becomes party 

to the contractual provisions of the instrument.

Financial assets  such as investment, cash and debtors are measured at the present value of the amounts 

receivable, less an allowance for the expected level of doubtful receivables.

Unrestricted funds can only be used in accordance with the charitable objectives at the discretion of the 

trustees.
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The Safera Foundation

Notes to the Accounts

for the year ended 31 October 2024

2 Trustees' remuneration and benefits

Trustees' expenses

3 Fixed Asset Investment

2024 2023

£ £

Equity and bonds 4,724,277 4,129,411

4,724,277 4,129,411

4 Creditors: amounts falling due within 

one year 2024 2023

£ £

Bank Loan 3,713,155 3,264,650

Amounts owed to related parties - 193,711

Accruals 2,081 3,321

3,715,236 3,461,682

(Bank loan is secured against the investments held by the charity.)

(The value stated above is market value at 31 October 2024.)

There were no trustees' expenses paid for the year ended 31 October 2024 nor for the year ended 31 

October 2023.

Impairment of financial assets  Financial assets, other than those held at fair value through profit and loss, 

are assessed for indicators of impairment at each reporting end date.

Financial assets are impaired where there is objective evidence that, as a result of one or more events that 

occurred after the initial recognition of the financial asset, the estimated future cash flows have been 

affected. If an asset is impaired, the impairment loss is the difference between the carrying amount and the 

present value of the estimated cash flows discounted at the asset's original effective interest rate. The 

impairment loss is recognised in profit or loss.

 If there is a decrease in the impairment loss arising from an event occurring after the impairment was 

recognised, the impairment is reversed. The reversal is such that the current carrying amount does not 

exceed what the carrying amount would have been, had the impairment not previously been recognised. The 

impairment reversal is recognised in profit or loss.

Financial liabilities  such as trade creditors, loans and finance leases are measured at the present value of 

the obligation. An equity instrument is any contract that evidences a residual interest in the assets of the 

company after deducting all of its liabilities.

There were no trustees' remuneration or other benefits for the year ended 31 October 2024 nor for the year 

ended 31 October 2023.
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The Safera Foundation

Notes to the Accounts

for the year ended 31 October 2024

5 Incoming Resources Unrestricted Restricted Total Total

Funds Funds Funds Funds

2024 2024 2024 2023

£ £ £ £

Investment Income

Interest income 108,125 -                 108,125      310,559      

Voluntary gift received 2,500 -                 2,500          -                  

Total Investment Income 110,625     -                 108,125      310,559      

Profit on sale of investments 10,650 -                 10,650        26,831        

Total incoming resources 10,650 - 10,650 26,831

6 Resources expensed Unrestricted Restricted Total Total

Funds Funds Funds Funds

2024 2024 2024 2023

£ £ £ £

Cost of generating funds

Exchange difference 18,113 -                 18,113 28,951

Interest charges 204,246 -                 204,246      185,991

222,359 - 222,359 214,942

Charitable activities

Donation to other charities 104,483 - 104,483      92,213        

104,483 - 104,483 92,213

Governance cost

Bank Charges 4,787         -                 4,787          4,961          

Auditors' remuneration 2,000         -                 2,000          2,000          

Auditors' remuneration-prior year overprovision -                 -                  (1,000)         

Broker fee - - -                  1,336

6,787 - 6,787 7,297
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