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The Board of Millat Asian Housing Association (MAHA) is pleased to present the audited financial statements for the year ended 31 December 2024. 
Mission and Vision 
To provide high quality affordable housing to the local and wider community in housing need. To enhance the quality of life for our residents providing a positive living experience. 
 
Statement of Board Financial Responsibilities 
The Co-operative and Community Benefit Societies Act 2014 and registered social housing legislation require the Board to prepare financial statements for each financial year which give a true and fair view of the state of affairs of MAHA and of its income and expenditure for that period. 
In preparing these financial statements the Board is required to: 
· select suitable accounting policies and then apply them consistently; 
· make judgments and estimates that are reasonable and prudent; 
· state whether applicable accounting standards have been followed, subject to any material departures disclosed and explained in the financial statements; and 
· prepare the financial statements on a going concern basis 
 
The Board is responsible for keeping proper accounting records which disclose with reasonable accuracy at any time the financial position of MAHA and enable it to ensure that the financial statements comply with the Co-operative and Community Benefit Societies 2014, the Housing and Regeneration Act 2008 and the Accounting Direction for Private Registered Producers of Social Housing in England 2012. It has general responsibility for taking reasonable steps to safeguard the assets of MAHA and to prevent and detect fraud and other irregularities. 
The members of the Board confirm that they have had regard to the Charity Commission's guidance on public benefit in carrying out their duties. 
 
Management Structure and Internal Control 
The ultimate responsibility for MAHA policy making and management lies with its Members and Board who give of their time, voluntarily. The representative officers being the Chair, Treasurer and Secretary. There were 2 staff employed which includes one part time. An internal control system is in place which we continually seek to improve upon. All day-to-day activities are now overseen by the Chair and by Members supervising the support staff, coordinating housing provisions, tenants’ requirements and generally by liaison with any Local Authorities, other housing associations and any organisations involved with MAHA. 
The Board Members who held office at the date of approval of this report confirm that, insofar as they are aware, there is no relevant audit information of which MAHA’s auditors are unaware; and that each Board Member has taken all the steps that they ought to have taken as a Board Member to make themselves aware of any relevant information and to establish that MAHA’s auditors are aware of that information. 
 
Going Concern and Viability Statement – 2024 
The going concern assessment considers whether it is appropriate to prepare the financial statements on a going concern basis. 
The financial year has been similar to the previous year with a business as usual approach, and has seen further progress in embedding the housing management system and standardising working practices. Additional staff training on the systems and in changes to certain working practices has helped improve the management of work. The Association remained committed to working alongside its partners in responding to reactive maintenance works on its property portfolio and ensuring any new legislative led issues are incorporated into delivery patterns. In addition, a programme of major repairs continue to be assessed and undertaken, annually 
The level of rent arrears and voids, which remains a key performance measure has continued to be proactively monitored with early and corrective action being taken to ensure risk is mitigated. But, the last few years has seen on-going financial challenges for households and so these areas remain under continued and careful monitoring and management. 
It is reassuring to report continued financial strength and stability for the financial year, with a net operating surplus on ordinary activities of £313,559 for the year ended 31 December 2024 (2023: £154,991). Void levels amounted to £22,774 for the year 2024 (2023: £8,447); considered an acceptable level. Rents for the year were set in line with the requirements of the Governments Rent Restructuring Programme. 
The Board has also considered the balance sheet position of the Association as at 31st December 2024 which reflects a Net current assets position of £2.68 million alongside healthy cash holdings in the bank of over £2.73 million. 
The Associations forecasts, taking into account operating performance risks, show that the association has sufficient financial resources available to meet its liabilities as and when they come due. The Association has reasonable expectations that it is in a strong position to manage business risks and continue in operational existence for the foreseeable future and has not identified any material uncertainties that threatens the organisation’s ability to manage business risks and continue its operations for the foreseeable future. 
On the basis described above the Board considers it appropriate to adopt the going concern basis which is usually regarded as at least the next 12 months, in preparing the Associations financial statements. 
 
Value for Money 
MAHA is committed to continuously improving value for money for our customers in all aspects of our business. It is about making the best use of all our capital and human resources and our aim is to embed value for money in everything we do which means: 
· deliver an excellent service to our residents working in partnership with them and relevant bodies 
· to maintain financial strength and improve business efficiency and effectiveness 
· to grow and enhance the quality of housing stock in ownership and management 
· to ensure continued compliance with statutory, regulatory and internal control requirements  
Chair 2025 
INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF MILLAT ASIAN HOUSING ASSOCIATION LIMITED 
(Registered under the Co-operative and Community Benefit Societies Act 2014) (Register No. 27232R) 
 
Opinion 
We have audited the financial statements of Millat Asian Housing Association Limited (the ‘society’) for the year ended 31 December 2024 which comprise the Income and Expenditure Account, Balance Sheet, Statement of Cash Flows and notes to the financial statements, including significant accounting policies.  The financial reporting framework that has been applied in their preparation is applicable law and United Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting Practice). 
In our opinion the financial statements: 
· give a true and fair view of the state of the society’s affairs as at 31 December 2024, and of 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 Co-operative and Community Benefit Societies Act 2014 
 
Basis for 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 of the financial statements section of our report.  We are independent of the society 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 other 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 
 
Conclusions relating to going concern 
In auditing the financial statements, we have concluded that the committee of management's 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 society's ability to continue as a going concern for a period of at least twelve months from when the financial statements are authorised for issue 
Our responsibilities and the responsibilities of the committee of management with respect to going concern are described in the relevant sections of this report. 
 
  
Other information 
The other information comprises the information included in the Board Report, other than the financial statements and our auditor’s report thereon.  The committee of management are responsible for the other information contained within the Board Report.  Our opinion on the financial statements does not cover the other information and, we do not express any form of assurance conclusion thereon. 
 
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 course of 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 this gives rise to a material misstatement in the financial statements themselves.  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. 
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 Co-operative and Community Benefit Societies Act 2014 requires us to report to you if, in our opinion: 
· the society has not kept proper books of account, and not maintained a satisfactory system of control over its transactions, in accordance with the requirements of the legislation; or 
· the revenue account, any other accounts to which our report relates, and the balance sheet are not in agreement with the society’s books of account; or 
· we have not obtained all the information and explanations necessary for the purposes of our audit. 
 
Responsibilities of the committee of management 
As explained more fully in the committee of management's responsibilities statement, the committee of management 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 it determines is necessary to enable the preparation of financial statements that are free from material misstatement, whether due to fraud or error. 
In preparing the financial statements, the committee of management are responsible for assessing the society’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 committee of management either intends to liquidate the society or to cease operations, or has no realistic alternative but to do so. 
 
Auditor’s responsibilities for the audit of the financial statement 
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 the 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: 
· Enquiry of management and those charged with governance about actual and potential litigation or claims and the identification of non-compliance with laws and regulations. 
· Reviewing minutes of meetings of those charged with governance. 
· Reviewing financial statement disclosures and testing to supporting documentation to assess compliance with applicable laws and regulations. 
· Auditing the risk of management override of controls, including testing journal entries and other adjustments for appropriateness. 
· Performing analytical procedures to identify any unusual or unexpected relationships that may indicate risks of material misstatement due to fraud. 
· Professional skepticism in course of the audit and with audit sampling in material audit areas 
 
Because of the inherent limitations of an audit, there is a risk that we will not detect all irregularities, including those leading to a material misstatement in the financial statements or non-compliance with regulation.  This risk increases the more that compliance with a law or regulation is removed from the events and transactions reflected in the financial statements, as we will be less likely to become aware of instances of non-compliance.  The risk is also greater regarding irregularities occurring due to fraud rather than error, as fraud involves intentional concealment, forgery, collusion, omission or misrepresentation. 
 
A further description of our responsibilities is available on the Financial Reporting Council’s website at: https://www.frc.org.uk/Our-Work/Audit/Audit-and-assurance/Standards-and-guidance/Standards-andguidance-for-auditors/Auditors-responsibilities-for-audit/Description-of-auditors-responsibilities-foraudit.aspx.  This description forms part of our auditor’s report 
 
Use of our report 
This report is made solely to the society’s members, as a body, in accordance with Section 87 of the Cooperative and Community Benefit Societies Act 2014.  Our audit work has been undertaken so that we might state to the society’s members those matters we are required to state to them in an auditor’s 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 society and the society’s members as a body, for our audit work, for this report, or for the opinions we have formed. 
 
 
Kingston Burrowes Audit Ltd 
308 Ewell Road 
Surbiton 
Surrey 
KT6 7AL 
 
25th July 2025 
INCOME AND EXPENDITURE ACCOUNT 
FOR THE YEAR ENDED 31 DECEMBER 2024 
 
 
	 
	Notes 
	2025
	2024

	 
	 
	£ 
	£ 

	 
	 
	 
	 

	Income 
	2 
	658,022
	633,011

	Operating costs  
	3 
	376,648
	361,004

	 
	 
	─────── 
	─────── 

	Operating surplus 
	 
	281,374
	272,007

	 
	 
	 
	 

	Bank interest receivable 
	 
	43,307
	42,106

	Interest payable and similar charges 
	6 
	(72)
	(554)

	 
	 
	─────── 
	─────── 

	Surplus on ordinary activities 
	7 
	£324,609
	£313,559 

	 
	 
	═══════ 
	═══════ 

	 
	 
	 
	 


 
All amounts relate to continuing activities. 
All recognised surpluses and deficits have been included in the income and expenditure account. 
 
 
 
 
 
 
 
 
The notes on pages 13 to 22 form part of these Financial Statements 
 
 
BALANCE SHEET 
AS AT 31 DECEMBER 2024 
	
	 
	
	
	
	

	 
	Notes 
	2025
	
	2024
	

	 
	 
	£ 
	£ 
	£ 
	£ 

	 
	 
	 
	 
	 
	 

	Tangible Fixed Assets 
	 
	 
	 
	 
	 

	 	Housing properties 
	9a 
	
	3,246,903
	 
	3,315489

	 	Investment properties 
	9b 
	 
	1,139,187
	 
	1,065,187 

	 	Other fixed assets 
	9c 
	 
	20,774
	 
	22,025

	 
	 
	 
	─────── 
	 
	─────── 

	 
	 
	 
	4,406,864
	 
	4,402,701

	 
	 
	 
	 
	 
	 

	Current Assets 
	 
	 
	 
	 
	 

	 	Debtors 
	10 
	41,952
	 
	48,770
	 

	 	Cash at bank and in hand 
	 
	3,081,073
	 
	2,733,358
	 

	 
	 
	─────── 
	 
	─────── 
	 

	 
	 
	3,123,025
	 
	2,782,128
	 

	 
	 
	 
	 
	 
	 

	Creditors 
	 
	 
	 
	 
	 

	Amounts falling due within one year 
	11 
	104,488
	 
	103,087
	 

	 
	 
	─────── 
	 
	─────── 
	 

	Net Current Assets 
	 
	 
	3,018,537
	 
	2,679,041

	 
	 
	 
	─────── 
	 
	─────── 

	Total Assets Less  
	 
	 
	7,425,401
	 
	7,081,742

	 	Current Liabilities 
	 
	 
	 
	 
	 

	 
	 
	 
	 
	 
	 

	Creditors 
	 
	 
	 
	 
	 

	Amounts falling due after more than one  
	 
	 
	 
	 
	 

	year 
	12 
	 
	(1,908,738) 
	 
	(1,963,688) 

	 
	 
	 
	 
	 
	 

	Provisions for liabilities and charges 
	16 
	 
	(326,888) 
	 
	(326,888) 

	 
	 
	 
	─────── 
	 
	─────── 

	 
	 
	 
	5,189,775
	 
	£4,791,166 

	 
	 
	 
	═══════ 
	 
	═══════ 

	 
	 
	 
	 
	 
	 

	Capital and Reserves 
	 
	 
	 
	 
	 

	 	Share capital 
	17 
	 
	15 
	 
	15 

	 	Designated reserves: 
	 
	 
	 
	 
	 

	 	   Sinking fund 
	18 
	 
	50,673 
	 
	50,673 

	                       Revenue reserves 
	19 
	 
	4,911,405
	 
	4,586,796

	 	Revaluation reserve 
	20 
	 
	227,682
	 
	153,682 

	 
	 
	 
	─────── 
	 
	─────── 

	 
	 
	 
	£5,189,775
	 
	£4,791,166

	 
	 
	 
	═══════ 
	 
	═══════ 


 
The Financial Statements on pages 10 to 22 were approved by the Board of Directors on 2025 and signed on its behalf by: 
[image: ] 
 
 
 
STATEMENT OF CASH FLOWS FOR THE YEAR ENDED 31 DECEMBER 2024 
 
	 
	2025 
	2024

	 
	£ 
	£ 

	 
	 
	 

	Net cash generated from operating activities (see below) 
	304,480
	168,777 

	 
	 
	 

	Cash Flow from investing activities 
	 
	 

	 
	 
	 

	Purchase of tangible fixed assets 
	- 
	(1,178) 

	Cancellation of share capital 
	- 
	- 

	 
	 
	 

	Cash Flow from financing activities 
	 
	 

	 
	 
	 

	Interest paid 
	(72`) 
	(554) 

	Interest received 
	43,307 
	42,106 

	Repayment of borrowings 
	- 
	- 

	 
	─────── 
	─────── 

	Net increase/(decrease) in cash 
	347,715 
	210,329

	 
	 
	 

	Cash at Bank brought forward 
	2,733,358 
	2,523,029

	 
	─────── 
	─────── 

	Cash at Bank carried forward 
	3,081,073 
	£2,733,358

	 
 
 
	═══════ 
	═══════ 

		 	Reconciliation of net income to net cash flow 
	2025
	2024

		 	from operating activities 
	£ 
	£ 

	 	 
	 
	 

	 	 
	 
	 

		 	Operating surplus on ordinary activities 
	324,609 
	313,559

	 	 
	 
	 

		 	Adjustments for non-cash items: 
	 
	 

		 	 	Depreciation 
	69,837 
	71,154 

		 	 	Grant amortisation 
	(69,886) 
	(69,886) 

		 	 	Decrease/(Increase) in Debtors 
	6,818 
	(21,267) 

		 	 	Increase/(Decrease) in Creditors 
	16,337 
	(83,231) 

	 	 
	 
	 

		 	Adjustments for investing or financing activities: 
	 
	 

		 	 	Interest payable 
	72
	554

		 	 	Interest received 
	(43,307) 
	(42,106)

	 	 
	─────── 
	─────── 

		 	Net cash generated from operating activities 
	£304,480 
	£168,777

	 	 
	═══════ 
	═══════ 


  
 
 
 
 
The notes on pages 13 to 22 form part of these Financial Statement 
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