
























































































Bridges Impact Foundation Limited
Statement of Financial Activities

For the year ended 31st March 2025

Unrestricted Restricted Year ended Year ended
Note Funds Funds 31 March 25 31 March 24

£ £ £ £
INCOME AND EXPENDITURE

Income

      Donations and Grants 2 858,180 - 858,180 152,373
      Investment income 3 200,550 - 200,550 128,256

Total Income 1,058,730 - 1,058,730 280,629

Expenditure
Charitable expenditure 4 439,147 - 439,147 442,318

Total Expenditure 439,147 - 439,147 442,318

7 - (290,894) (290,894) (362,576)

Net Income / (expenditure) and net 
movement in funds 619,583 (290,894) 328,689 (524,265)

Transfers between funds - - - -

Fund Balances at 1st April 2024 738,148 4,170,726 4,908,874 5,433,139

Total Funds at 31st March 2025 10,11 1,357,731 3,879,832 5,237,563 4,908,874

The notes on pages 48 to 55 form part of these financial statements.

All gains and losses for the year are included in the Statement of Financial Activities and arise from continuing 
operations.

Revaluation (loss) on programme-related 
investments
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Bridges Impact Foundation Limited
Balance Sheet at 31st March 2025

Restated Restated
Note 2025 2025 2024 2024

£ £ £ £

Programme-Related Investments 7 1,416,053 3,466,506

Current Assets
Debtors 8 181,733 23,250
Cash at bank and in hand 3,684,777 1,431,618

3,866,510 1,454,868

Creditors: Amounts falling due
within one year 9 (45,000) (12,500)

Net Current Assets 3,821,510 1,442,368

Net Assets 5,237,563 4,908,874

Funds
Unrestricted general funds 10 1,199,635 550,261
Unrestricted designated funds 10 158,096 187,887
Restricted funds 11 3,879,832 4,170,726

Funds & Reserves 5,237,563 4,908,874

The notes on pages 48 to 55 form part of these financial statements.

Approved by the Board of Trustees, authorised for issue on 
and signed on its behalf by:

........................................................................ 
Philip Newborough

Date: 19 December 2025
Trustee

Company Registration Number: 06864617

These accounts have been prepared in accordance with the provisions applicable to companies subject to the 
small companies regime within Part 15 of the Companies Act 2006.
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Bridges Impact Foundation Limited
Cash Flow Statement

For the year ended 31st March 2025
Note 2025 2024

£ £

Cash flows from operating activities
Net cash provided by / (used in) operating activities 16 293,050 (272,734)

Cash flows from investing activities
Investment income received 200,550 128,256
Programme related investment additions (41,472) -
Programme related investment repayments received 1,801,030 -

Net cash provided by investing activities 1,960,109 128,256

Change in cash in the reporting period 2,253,159 (144,478)

Cash at the beginning of the reporting period 1,431,618 1,576,096

Cash at the end of the reporting period 3,684,777 1,431,618

01 April 2024 Cash flows 31 March 2025
Analysis of changes in net debt £ £ £

Cash in bank 1,431,618 2,253,159 3,684,777

Total 1,431,618 2,253,159 3,684,777
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Bridges Impact Foundation Limited
Notes to the Accounts

For the year ended 31st March 2025

1 Accounting Policies

Basis of Accounting

Going Concern

Income

Expenditure

Fund structure

These financial statements are prepared on a going concern basis, under the historical cost convention.

The trustees have assessed whether the use of the going concern basis is appropriate and have considered
possible events or conditions that might cast significant doubt on the ability of the charitable company to continue
as a going concern. The trustees have made this assessment for a period of at least one year from the date of
approval of the financial statements and have considered the potential impact of the current economic environment.
However, the principal expenditure is in making donations and grants and these are only made out of funds
available. This combined with the significant unrestricted reserves held by the charitable company have led the
trustees to conclude that there is a reasonable expectation that the charitable company has adequate resources to
continue in operational existence for the foreseeable future. The trustees therefore continue to adopt the going
concern basis in preparation of the financial statements.

Amounts donated for the purpose of specific categories of investment are categorised as restricted funds. All other
income is included as unrestricted provided there are no conditions specified by the donor related to its use.
Unrestricted funds ring-fenced by the trustees for specific use have been disclosed as designated funds, more
information on these funds is available in note 10.

Expenditure is charged in the accounts on an accruals basis. Governance costs consist of costs associated with
the strategic direction of the organisation.

Income from investments, donations and grants is brought into the accounts when the charitable company is
entitled to receipt, receipt is probable and can be measured reliably.

Gift Aid income is recognised on the date at which the relevant qualifying donation has been received. Any amounts
not received at the year end are included within debtors.

Grants payable, including those paid over several years, are charged when the offer is conveyed to the recipient
except in the cases where the offer is conditional, such grants being recognised as expenditure when the conditions
attaching are fulfilled. All grants reflected in note 9 are payable to institutions to enhance mental health and well-
being in young people. No support costs are allocated to grant-giving activities.

The principal accounting policies adopted in the preparation of the financial statements are set out below.

The financial statements are prepared in sterling, which is the functional currency of the charitable company.
Monetary amounts in these financial statements are rounded to the nearest pound.

The financial statements have been prepared in accordance with the Financial Reporting Standard applicable in the
UK and Republic of Ireland (FRS 102). The charitable company is a public benefit entity for the purposes of FRS
102 and therefore the Foundation also prepared its financial statements in accordance with 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 (The FRS 102 Charities SORP), the Companies Act 2006
and the Charities Act 2011.
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Bridges Impact Foundation Limited
Notes to the Accounts

For the year ended 31st March 2025

1 Accounting Policies

2 Donations and grant income 
2025 2024

£ £

Gift aid 212,168 -
Individual donations 646,012 152,373

858,180 152,373

All donations and grant income were attributable to unrestricted funds in both years.

3 Investment Income
2025 2024

£ £

Dividends received 200,550 128,256

200,550 128,256

All investment income was attributable to unrestricted funds in both years.

Cash and cash equivalents

Critical accounting estimates and areas of judgement

The trustees deem the key area of estimation to be the annual review and adjustment of the Programme-
Related Investment to take into account any current period impairment, reversal of prior period impairment or
revaluation. See the accounting policy above and note 7 for further details.

Cash and cash equivalents include cash in hand, deposits held on call with banks, and other short-term liquid
investments with original maturities of three months or less.

Basic financial instruments are measured at amortised cost, other than investments, which are measured at
cost less impairment.

In preparing financial statements it is necessary to make certain judgements, estimates and assumptions that
affect the amounts recognised in the financial statements.

With the exceptions of prepayments and deferred income, all other debtor and creditor balances are
considered to be basic financial instruments under FRS 102. See notes 8 and 9 for the debtor and creditor
notes.
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Bridges Impact Foundation Limited
Notes to the Accounts

For the year ended 31st March 2025

4 Expenditure

Current year
Direct Support Total 
Costs Costs 2025

£ £ £
Charitable expenditure

Donations 47,291 - 47,291
Grants paid to institutions (see note 4b) 288,974 - 288,974
Consultancy fees - 81,670 81,670
Governance (see note 4a) - 21,212 21,212

Total 336,265 102,882 439,147

Prior year
Direct Support Total 
Costs Costs 2024

£ £ £
Charitable expenditure

Donations 21,300 - 21,300
Grants paid to institutions (see note 4b) 320,000 - 320,000
Consultancy fees - 84,687 84,687
Governance (see note 4a) - 16,331 16,331

Total 341,300 101,018 442,318

Restricted expenditure included above for 2025 is £nil (2024: £nil).

4a Governance costs
Total Total 
2025 2024

£ £

Audit fees 17,860 15,130
Bank charges 1,826 968
General expenses 1,526 233

21,212 16,331

Key management personnel comprise the Trustees and the Director of Strategy. Within 
Consultancy fees is £81,670 (2024: £78,622) paid to Bridges Fund Management for the services 
of the Director of Strategy.

Trustees' Annual Report and Accounts | 50



Bridges Impact Foundation Limited
Notes to the Accounts

For the year ended 31st March 2025

4b Grants paid to institutions 2025 2024
£ £

OnSide Youth Zones 50,000 50,000
Worship Company of Chartered Surveyors 10,000 10,000
The Difference 50,000 30,000
Rising Sun 20,000 50,000
Barking & Dagenham - 150,000
Sex Education Forum 40,000 30,000
Bridges Outcomes Partnerships 100,000 -
Malaga Outcomes Partnership 18,974 -

288,974 320,000

5 Trustees' remuneration

6 Auditors' remuneration

2025 2024
£ £

Current year audit fee 15,000 12,500
Prior year under accrual 2,860 -

17,860 12,500

The trustees are deemed to be the key management personnel of the Foundation. The trustees 
did not receive any remuneration during the period (2024: £nil).  No costs were reimbursed to 
trustees during the period (2024: £nil). 

The total amounts paid to the auditor in note 4a are broken down as below:
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Bridges Impact Foundation Limited
Notes to the Accounts

For the year ended 31st March 2025

7 Programme-related investments 2025 2024
£ £

Investment value at 1 April 2024 3,466,506 3,829,082
Loan investment additions in the year 41,472 -
Loan investment repayments in the year (1,801,030) -

(290,894) (362,576)

Value at 31 March 1,416,053 3,466,506

Social Entrepreneurs Fund LP

Revaluation of programme-related investment

The balance of the Foundation's commitment, not yet drawn upon by 31 March 2025, is £1,759,559 (2024: £nil).

The total commitment that the Foundation had committed to Bridges Inclusive Growth Fund LP at 31 March 2025
was £3,000,000 (2024: £3,000,000) which can be drawn down at the discretion of the Manager of the Fund.
Bridges Inclusive Growth Fund LP is constituted under a Limited Partnership Agreement dated 6 July 2016. The
Fund invests in mission-led Portfolio Companies that provide a positive social impact and have a mission locked
governance structure in order to deliver their social mission. As at 31 March 2025, Bridges Inclusive Growth
Fund LP had total Fund commitments of £65,700,000 (2024:£65,700,000). In August 2024, Bridges Inclusive
Growth Fund LP received Special Investors’ Consent for a restructuring of the Fund to allow for its conversion
into a closed-ended vehicle and the adoption of an amended Limited Partnership Agreement. The adoption of the
amended LPA and restructuring steps formally took place in September 2024 but by agreement to take effect
from 1 April 2024.

The total commitment that the Foundation had committed to Bridges Social Entrepreneurs Fund LP was
£4,240,252 (2024: £4,240,252) which could be drawn down at the discretion of the Manager of the Fund. Total
undrawn commitments in the Fund were capped as of 30 June 2016, resulting in a cancellation of commitments. 

Investments represent the amounts paid to date by the Foundation into the Bridges Social Entrepreneurs Fund
LP of which it is a Limited Partner, and Bridges Inclusive Growth Fund LP which it is also a Limited Partner. 

Bridges Inclusive Growth Fund LP is focused on investing long-term capital to support the growth of mission-led
businesses and social sector organisations that deliver positive social impact and enjoy commercial success.
The Fund currently has invested in New Reflexions, the Ethical Housing Company, and Alina Homecare.

The Bridges Social Entrepreneurs Fund was intended to exist for a period of up to twelve years and has
terminated since 31 March 2022. Ultimately, oer the life of the Fund, the net money multiple was below 1.0x,
meaning the Fund did not fully return the invested capital.

In addition, there were no distributions received by the Foundation from the Fund in the year to 31 March 2025.

The Social Entrepreneurs Fund LP came to the end of its life on 28 August 2021. The Fund’s Manager was
appointed as Liquidating Trustee under the terms of the Limited Partnership Agreement (“LPA”). The Fund has
been fully drawn. The balance of the Foundation's commitment, not yet drawn upon by 31 March 2025 is £nil
(2024: £nil).

Amounts committed, but not yet invested

Bridges Inclusive Growth Fund 
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Bridges Impact Foundation Limited
Notes to the Accounts

For the year ended 31st March 2025

8 Debtors 2025 2024
£ £

Accrued income 181,733 23,250

181,733 23,250

9 Creditors: Amounts falling due within one year 2025 2024
£ £

Grants payable 30,000 -
Other creditors 15,000 12,500

45,000 12,500

10 Unrestricted Funds

Current year Restated
At 1 April 

2024 Income Expenditure Transfer
At 31 March 

2025
£ £ £ £ £

General funds 550,261 1,058,730 (404,356) (5,000) 1,199,635

Designated funds
(a) Benevolent fund - - - 5,000 5,000
(b) Fund matching 17,661 - (4,504) - 13,157
(c) Property philanthropic pot 750 - - - 750
(c) Growth philanthropic pot 1,500 - (1,500) - -
(d) Donor-advised Pool fund 167,976 - (28,787) - 139,189

Total Designated Funds 187,887 - (34,791) 5,000 158,096

Total Unrestricted Funds 738,148 1,058,730 (439,147) - 1,357,731

Prior year Restated Restated
At 1 April 

2023 Income Expenditure Transfer
At 31 March 

2024 
£ £ £ £ £

General funds 696,358 280,629 (424,318) (2,408) 550,261

Designated funds
(a) Benevolent fund 6,892 - (7,300) 408 -
(b) Fund matching 20,661 - (3,000) - 17,661
(c) Property philanthropic pot 1,000 - (250) - 750
(c) Growth philanthropic pot - - (500) 2,000 1,500
(d) Donor-advised Pool fund 174,926 - (6,950) - 167,976

Total Designated Funds 203,479 - (18,000) 2,408 187,887

Total Unrestricted Funds 899,837 280,629 (442,318) - 738,148

Trustees' Annual Report and Accounts | 53



Bridges Impact Foundation Limited
Notes to the Accounts

For the year ended 31st March 2025

10 Unrestricted Funds (Cont.)
(a)

(b)

(c)

(d)

11 Restricted Funds 2025 2024
£ £

(a)

Balance at 1 April 2024 1,111,227 1,118,684
Revaluation (loss)/gain (7,587) (7,457)

Balance at 31 March 1,103,640 1,111,227

(b)

Balance at 1 April 2024 3,059,499 3,414,618
Revaluation (loss)/gain (283,307) (355,119)

Balance at 31 March 2,776,192 3,059,499

Total Restricted Funds at 31 March 3,879,832 4,170,726

(a)

(b)

12 Analysis of Net Assets between funds

Current year Unrestricted Restricted Total 
Funds Funds Funds
2025 2025 2025

£ £ £
Fixed Assets - Programme-related investments  - 1,416,053 1,416,053
Current Assets 1,402,731 2,463,778 3,866,510
Current Liabilities (45,000) - (45,000)

1,357,731 3,879,833 5,237,563

Funds acquired for Programme Investment in Bridges 
Social Entrepreneurs Fund

Funds acquired for Programme Investment in Bridges 
Inclusive Growth Fund LP

The balance on programme-related investment funds represents funds already invested, together with further funds
held pending investment in programme-related investment projects, net of related costs of managing the Fund. The
value of the investment in the underlying Fund increased in the year and has been recognised in its revaluation.

The Foundation had funds brought forward of £3,059,499 for use in the Programme Investment Fund to support
Bridges Inclusive Growth Fund LP. During the current year there has been further investment in Bridges Inclusive
Growth Fund LP £41,472 (2024: £nil). The value of the investment in the underlying Fund decreased in the year and
has been recognised in its revaluation.

The Bridges Impact Foundation Benevolent Fund has been established primarily to support employees of the Bridges
Fund Management group and any of its portfolio companies who find themselves in acute financial need. In the year
to March 2025 a total of £nil (2024: £7,300) were paid out for such causes.

Bridges Impact Foundation has undertaken to match donations raised from private individuals in the Bridges Fund
Management team to a maximum of £1,000 per team member per annum. A total of £20,000 has been designated,
but is subject to top up should it prove to be insufficient. In the year to March 2025, a total of £4,504 (2024: £3,000)
was paid out in matched donations.

The Property philanthropic pot is designated for a sub-sector of the Bridges team to recommend small donations to 
support philanthropic projects of their choosing, as approved by the trustees. 

Donor-advised Pool fund is a pool of funds representing 20% of the carry donations made from each Bridges carry 
holder, who can request that these amounts be donated to charitable causes of their choice.
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Bridges Impact Foundation Limited
Notes to the Accounts

For the year ended 31st March 2025

12 Analysis of Net Assets between funds (cont.)

Prior year Unrestricted Restricted Total 
Funds Funds Funds
2024 2024 2024

£ £ £
Fixed Assets - Programme-related investments  - 3,466,506 3,466,506
Current Assets 750,648 704,220 1,454,868
Current Liabilities (12,500) - (12,500)

738,148 4,170,726 4,908,874

13 Related Party Relationships and Transactions

14 Staff Numbers

15 Taxation

16 Reconciliation of net income/(expenditure) to net cashflow from operating activities

2025 2024
£ £

Net Income / (Expenditure) for the reporting period 328,689 (524,265)

Revaluation gains / (losses) 290,894 362,576
Investment income (200,550) (128,256)
(Increase) / Decrease in debtors (158,483) 52,692
Increase / (Decrease) in creditors 32,500 (35,481)

Net cash provided by /(used in) operating activities 293,050 (272,734)

The Foundation carries out exempt charitable activities, therefore no Corporation Tax is due on the year's
results.

Bridges Impact Foundation Limited is a Limited Partner in Bridges Social Entrepreneurs Fund LP and is not
considered to have a controlling or significant interest in that LP Fund. During the period, Bridges Impact
Foundation did not receive any amounts from Bridges Social Entrepreneurs Fund LP by way of distribution out
of income or capital (2024:£nil). At the year end Bridges Impact Foundation Limited's investment in Bridges
Social Entrepreneurs Fund LP was £35,313 (2024: £42,904).

There were no full time equivalent employees during the year (2024: nil.).  Total staff costs for the year were £nil 
(2024: £nil). The Foundation is provided with administrative support free of charge by Bridges Fund
Management Limited. 

Bridges Impact Foundation Limited is a Limited Partner in Bridges Inclusive Growth Fund LP and is not
considered to have a controlling or significant interest in that LP Fund. At the year end Bridges Impact
Foundation Limited's investment in Bridges Inclusive Growth Fund LP was £1,380,740 (2024: £3,427,644). As
a result of the restructuring from Bridges Evergreen Capital LP to Bridges Inclusive Growth Fund LP, the
Foundation received a distribution of £2,100,581, of which £1,801,031 was recallable and £200,550 was a non-
recallable dividend (2024: £128,256).

Bridges Impact Foundation Limited operates under common control with Bridges Fund Management ("BFM").
Michele Giddens Co-Founder and CEO of BFM) stepped down as Trustee during the year, and was replaced by
Philip Newborough as Trustee (Co-Founder and Executive Chair of BFM). During the year a total of £81,670
(2024: £78,622) was paid to BFM representing consultancy fees. At the year end no amounts were payable to
BFM (2024: £nil).
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