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MIF SERVICES (UK) LIMITED

BALANCE SHEET
AS AT 31 DECEMBER 2021

2021 2020
Notes £ £ £ £
Fixed assets
Tangible assets 4 12,259 11,589
Investments 5 1 1
12,260 11,580
Current assets
Debtors 7 1,020,726 677,918
Cash at bank and in hand 25,341 286,701
1,048,067 964,619
Creditors: amounts falling due within one
year 8 (988,726) {912,920)
Net current assets 57,341 51,699
Net assets 69,601 63,289
Capital and resorves
Called up share capital 10 100 100
Profit and loss reserves 69,501 63,189

Total equity 69,601 63,289
The directors of the company have elected not te include a copy of the profit and loss account within the financial
statements.

These financial statements have been prepared and delivered in accordance with the provisions applicable to companies
subject to the small companies regime.

The financial statements were approved by the board of directors and authorised for issue on 27 September 2022 and are
signed on its behalf by:

H M White N Delapalme
Director Director

Company Registration No. 05770952




MIF SERVICES (UK) LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2021

1.1

1.2

1.3

Accounting policies

Company information

MIF Services (UK) Limited is a private company limited by shares incorporated in England and Wales. The
registered office is Summit House, 170 Finchley Road, London, NW3 6BP. The principal place of business is 3rd
Floor North, 35 Portman Square, London, W1H 6LR.

Accounting convention

These financial statements have been prepared in accordance with FRS 102 “The Financial Reporting Standard
applicable in the UK and Republic of Ireland” {*FRS 102"} and the requirements of the Companies Act 2006 as
applicable to companies subject to the small companies regime. The disclosure requirements of section 1A of FRS
102 have been applied other than where additional disclosure is required to show a true and fair view.

The financial statements are prepared in sterling, which is the functional currency of the company. Monetary a
mounts in these financial statements are rounded to the nearest £.

The financial statements have been prepared under the historical cost convention. The principal accounting policies
adopted are set out below.

The company has taken advantage of the exemption under section 399 of the Companies Act 2006 not to prepare
consclidated accounts, on the basis that the greup of which this is the parent qualifies as a small group. The
financial statements present information abeout the company as an individual entity and not zbout its group.

Turnover

Turnover represents fees receivable for the provision of research and administrative services to the parent
company, Mo Ibrahim Foundation Limited and recharged expenses.

Turnover is recognised at the fair value of the consideration receivable for services provided in the normal course of
business, and is shown net of VAT and other sales related taxes. The fair value of consideration takes into account
trade discounts, settlement discounts and volume rebates.

When cash inflows are deferred and represent a financing arrangement, the fair value of the consideration is the
present value of the future receipts. The difference between the fair value of the consideration and the nominal
amount received is recognised as interest income.

Tangible fixed assets
Tangible fixed assets are initially measured at cost and subseqguently measured at cost or valuation, net of
depreciation and any impairment losses.

Depreciation is recognised so as to write off the cost or valuation of assets less their residual values over their
useful lives on the following bases:

Land and buildings Leasehold over the term of the lease
Fixtures, fittings & equipment 20% straight ling
Computer equipment 33.3% straight line

The gain or loss arising on the disposal of an asset is determined as the difference between the sale proceeds and
the carrying value of the asset, and is credited or charged to profit or less.




MIF SERVICES (UK) LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2021

1.4

1.5

1.6

1.7

1.8

Accounting policies {Continued)

Fixed asset investments

Interests in subsidiaries, associates and jointly controlled entities are initially measured at cest and subsequently
measured at cost less any accumulated impairment losses. The investments are assessed for impairment at each
reporting date and any impairment losses or reversals of impairment losses are recognised immediately in profit or
loss.

A subsidiary is an entity controlled by the company. Control is the power to govern the financial and operating
policies of the entity so as ta obtain benefits from its activities.

An associate is an entity, being neither a subsidiary nor a joint venture, in which the company helds a leng-term
interest and where the company has significant influence. The company considers that it has significant influence
where it has the power to participate in the financial and operating decisions of the associate.

Impairment of fixed assets

At each reporting period end date, the company reviews the carrying amounts of its tangible assets to determine
whether there is any indication that those assets have suffered an impairment loss. If any such indication exists, the
recoverable amount of the asset is estimated in order to determine the extent of the impairment loss (if any). Where
itis not possible to estimate the recoverable amaount of an individual asset, the company estimates the racoverable
amount of the cash-generating unit to which the asset belongs.

Cash and cash equivalents

Cash and cash equivalents are basic financial assets and include cash in hand, deposits held at call with banks,
other short-term liquid investmentis with original maturities of three months or less, and bank overdrafts. Bank
overdrafts are shown within borrowings in current liabilities.

Financial instruments

Classification of financial liabilities

Financial liahilities and equity instruments are classified according 1o the substance of the contractual arrangements
entered into. An equity instrument is any contract that evidences a residual interest in the assets of the company
after deducting all of its liabilities.

Basic financial liabilities

Basic financial liabilities, including creditars, bank loans, loans from fellow group companies and preference shares
that are classified as debt, are initially recognised at transaction price unless the arrangement constitutes a
financing transaction, where the debt instrument is measured at the present value of the future payments
discounted at a market rate of interest. Financial liabilities classified as payable within one year are not amortised.

Debt instruments are subsequently carried at amortised cost, using the effective interest rate method.

Trade creditors are obligations to pay for geods or services that have been acquired in the ordinary course of
business from suppliers. Amounts payable are classified as current liabilities if payment is due within one year or
less. If not, they are presented as non-current liabilities. Trade creditors are recognised initially at fransaction price
and subsequently measured at amortised cost using the effective interest method.

Equity instruments

Equity instruments issued by the company are recorded at the proceeds received, net of transaction costs.
Dividends payable on equity instruments are recognised as liabilities once they are no longer at the discretion of the
company.




MIF SERVICES (UK) LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2021

1.9

1.10

112

1.13

Accounting policies {Continued)

Taxation
The tax expense represents the sum of the tax currently pavable and deferred tax.

Current tax

The tax currently payable is based on taxable profit for the year. Taxable profit differs from net profit as reported in
the profit and loss account because it excludes items of income or expense that are taxable or deductible in other
years and it further excludes items that are never taxable or deductible. The company’s liability for current tax is
calculated using tax rates that have been enacted or substantively enacted by the reporting end date.

Employee benefits
The costs of shart-term employee benefits are recognised as a liability and an expense, unless those costs are
required to be recognised as part of the cost of stock or fixed assets.

The cost of any unused holiday entitlement is recognised in the period in which the employee’s services are
received.

Termination benefits are recognised immediately as an expense when the company is demonstrably committed to
terminate the employment of an employee or to provide termination benefits.

Retirement benefits
Payments to defined contribution retirement benefit schemes are charged as an expense as they fall due.

Leases

Rentals payable under operating leases, including any lease incentives received, are charged to prcfit or loss on a
straight line basis over the term of the relevant lease except where another more systematic basis is more
representative of the time pattern in which economic benefits from the leases asset are consumed.

Foreign exchange

Transactions in currencies other than pounds sterling are recorded at the rates of exchange prevailing at the dates
of the transactions. At each reporting end date, monetary assets and liabilities that are denominated in foreign
currencies are retranslated at the rates pravailing on the reporting end date. Gains and losses arising on translation
in the period are included in profit or loss.

Employees

The average monthly number of persons (including directors) employed by the company during the year was:

2021 2020
Number Number
Total 18 18
Taxation

2021 2020
£ £

Current tax
UK corporation tax on profits for the current pericd 436 645




MIF SERVICES (UK) LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2021

3

Taxation {Continued)

Tangible fixed assets
Land and Plant and Total
buildingsnachinery etc

£ £ £
Cost
At 1 January 2021 121,909 725,707 847,616
Additions - 11,725 11,725
At 31 December 2021 121,909 737,432 859,341
Depreciation and impairment
At 1 January 2021 121,909 714,118 836,027
Depreciation charged in the year - 11,055 11,055
At 31 December 2021 121,909 725173 847,082
Carrying amount
At 31 December 2021 - 12 259 12 259
At 31 December 2020 - 11,589 11,589
Fixed asset investments
2021 2020
£ £
Shares in group undertakings and participating interests 1 1
Subsidiaries
Details of the company's subsidiaries at 31 December 2021 are as follows:
Name of undertaking Registered office Nature of business Class of % Held
shares held Direct
Satya UK Limited England & Wales Dormant Ordinary 100.00

The aggregate capital and reserves and the result far the year of the subsidiaries noted above was as follows:

Name of undertaking Capital and Profit/(Loss)
Reserves

£ £
Satya UK Limited 1




MIF SERVICES (UK) LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2021

7

10

1"

Debtors
Amounts falling due within one year:

Other debtors

Creditors: amounts falling due within one year

Trade creditors

Amounts owed 1o group undertakings
Taxation and social security

Other creditors

Retirement benefit schemes

Defined contribution schemes

Charge to profit or loss in respect of defined contribution schemes

The company operates a defined contribution pension scheme for all qualifying employees. The assets of the
scheme are held separately from thosa of the company in an independently administered fund.

Called up share capital
Ordinary share capital

Issued and fully paid
Ordinary shares of £1 each

Audit report information

2021
Number

100

2021 2020

£ £

1,020,726 677,918

2021 2020

£ £

60,826 43,226

157,726 157,726

35,213 31,183

734,261 680,775

988,726 912,920

2021 2020

£ £

55,908 50,813

2020 2021 2020
Number £ £
100 100 100

As the income statement has been omitted from the filing copy of the financial statements, the following information
in relation to the audit report on the statutory financial statements is provided in accordance with s444{5B} of the

Companies Act 2006:

The auditor's report was unqualified.

The senior statutory auditor was Anthony Ornstein and the auditor was Fisher Phillips LLP.




MIF SERVICES (UK) LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2021

12  Operating lease commitments

Lessee

At the year end the company had total commitments to third parties, under operaling leases on the property of
£2,109,600 (2020 - £2,426,040). The remaining lease term is 6 years over which this amounrt will be expended.
There are no options in place for either party to extend the lease terms.

13 Parent company

The parent company is Mo Ibrahim Feundation Limited, a company incorporated in Jersey. Its registered office
address is: Whiteley Chambers, Don Street, St Helier, Jersey JE2 4TR

14 Related party transactlons

At the year end the company owed £157,726 (2020 - £157,7286) to its parent company in respect of expenditure
paid on its behalf in prior years. No interest has been charged on this Iban and it is repayable on demand.

It also owed £313,872 (2020 - £313,872) to Dr M F A Ibrahim, the ultimate controlling party, in respect of a loan to
fund initial expenditures.




This document was delivered using electronic communications and authenticated in accordance with the
registrar's rules relating to electronic form, authentication and manner of delivery under section 1072 of
the Companies Act 2006.



