Impact Report 2022

Welcome
A message
from our
Chief
Executive,
Ed Rowberry

In a year when conversations around addressing
environmental and social challenges – including
the role of the finance sector – were front of mind
for many, it’s my great pleasure to introduce our
2022 Impact Report.
As an award-winning and
nationally recognised impact
investor and asset manager,
Bristol & Bath Regional Capital
(BBRC) is set up to transform the
way finance works.
We’re able to create impact by
raising and placing investment
to address longstanding
inequalities, tackle environmental
issues, and ethically manage
property assets; contributing to a
healthy, sustainable region and
generating a return for investors.
Having passed our start-up
phase, we are now looking
to consolidate our financial
position, to scale up and build on
the impact that we have already
made. We are making strides in
demonstrating that place-based
impact investment can deliver
meaningful solutions at scale
and our team are committed
to continuing to make a long
lasting and significant impact to
improve the lives of many in 		
our region.
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We are forecasting
significant growth over
the next five years and
have an ambitious
strategy to bring
forward a Regional Net
Zero Fund, a Regional
Housing Impact Fund
and to build our own
portfolio of direct
investments in homes.
I believe that BBRC is uniquely
placed to enable economic,
community, and environmental
resilience in the West of England
because we are rooted in our
region, and work in partnership
with our local communities.
Through this partnership working,
we prioritise diversity of thinking
and experience in all that we do.
Thank you to all of those who
have worked with us, I am excited
about what we can achieve
together in the future.

We are
place
makers
Bristol & Bath
Regional Capital
is on a mission to
change the way
investment is
done in the West
of England and
neighbouring areas.
As the region’s first, homegrown, place-based investor,
we’re working hard to ensure
that the flow of capital gets
to where it’s needed to
create a flourishing regional
economy. We believe that
purposeful business can
help create real solutions
for the future we want—and
our impact investments are
helping that future to
flourish now.

Yuup is a Bristol-based company developing a digital
marketplace for local cultural experiences

We do this is by acting as
a place-based financial
intermediary. On the one
hand, we raise investment
capital from like-minded
institutions who want to
create impact and invest in
our region but who are not
set up to channel capital

directly into companies
and projects. Our local
intelligence and ability
to source and test local
investments are highly
valuable to these typically
large finance providers. We
offer them a return to the
relational model of investing
that they can’t easily achieve
on the ground by themselves.
Then, we take the capital that
we’ve raised from various
sources and package it
up into investment funds
that meet both the impact
and financial needs of
place-making, purposeful
businesses. It doesn’t
always matter what sector
a company is in or what
its legal structure is, what
matters is the environmental,
social, and financial impact
the company is creating
right here. This place-making
approach enables us to
design financial solutions
with regional insight and
connections in mind, creating
financial products that
give organisations a better
chance of delivering on
revenue and impact goals.

We don’t believe
in impact to the
exclusion of a
healthy financial
return on our
investments.

To date, this approach has
enabled us to raise and
place over £50m of impact
investment into our region’s
purposeful businesses, social
enterprises and impactful
housing. Now that we’ve
proven the model with our
ground-breaking City Funds
initiative, we’re looking to
scale to over £300m in the
next two years.

Agile Homes designs and builds environmentallyfriendly modular homes

And while growing the
amount of money at our
disposal is crucial, it’s also
vital how we use that money
to create a better place
where everyone can flourish.
That can be achieved by
being strategic about who
and what we invest in, and by
how we support them along
the way. This is summed up
in our investment tactics:

invest, accelerate,
and connect.

We want to grow our own
success alongside those
we invest in. What sets us
apart in our investment
thesis is that when success
happens, more of the longterm social, environmental
and economic value added
to our region gets reused to
create even more impact.
As a Community Interest
Company, this value is
embedded in our 		
legal structure.
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Invest
According to The Good
Economy, place-based
inequalities in the UK have
persisted for generations and
are more persistent here than
anywhere else in the OECD.
Most recently, the impacts of Covid-19, the
cost-of-living crisis, and overreliance on
fossil fuels has been acutely felt in places
up and down the country, impacting some
more than others.
It is becoming apparent that private
markets have a strong role to play in
place-based regeneration. Combining
the Community Development Finance
Institution (CDFI) model proven in the U.S.
with the global success of impact investing,
place-based impact investing (PBII) is a
recent framework that marries the deep
local knowledge of the former with the
intentionality of the latter. At scale, PBII
can provide risk-adjusted market returns
for large institutional investors whilst also
addressing the needs of local places.

BBRC has been pioneering
PBII since long before it was
an acronym and are already
proving the model with our
first-in-class City Funds
impact fund.
Recently, the Impact Investing Institute has
been promoting a place-based approach,
developing resources and toolkits for
investors to scale up activity in this way.
BBRC is actively working with the Impact
Investing Institute to further refine our
investment strategies.

How BBRC
approaches
Place-based
Impact Investing
Intentional
Outcomes
Local Priorities | ESG | SDGs

Place

In 2021-2022 our analysis shows:
Impact investment deployed:
• 2021/22: £5.0m
• Lifetime: £6.6m

Environment
new practical measures
internally undertaken
by investees to reduce
carbon footprint (e.g.
reducing travel, replacing petrol cars,
increasing solar capacity, supporting
cycling, building upgrades)

Additional investment crowded in:
• 2021/22: £11.1m
• Lifetime: £51.5m

Economy
new good
jobs created

existing good
jobs saved

existing jobs
upgraded to
good jobs

new
apprenticeships

West of England and
neighbouring regions

Holistic

Health & Wellbeing

Portfolio design
Early-stage business finance
| Clean Energy | Housing |
Infrastructure | Impactful
Technology | Physical Regeneration
| Social infrastructure

Linked up
Individual investments are
linked at the portfolio level or
across funds to create mutually
reinforcing place-based impact

Collaborative
Work with local leaders (public,
private & third sector) to define and
deliver long-term, place-based
impact outcomes

Using our initiative to crowd in
other sources of finance

Homes

342

number of beds in new
good homes

people reporting health or wellbeing
improvements

Transport
Community

people engaged with community services
or infrastructure (equivalent of 4.5 Ashton
Gate stadiums)

Local Engagement

Additionality
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Impact

Children
& Young People
children or young people
reporting improvement

sustainable miles travelled (Equivalent of
cycling from Lands end to John O Groats,
874 miles, 56 times)

Equality, Diversity
& Inclusion
Average percentage of
leadership self- identifying
as underrepresented

37.5%

Percentage of portfolio with
active EDI action plan

37.5%

Percentage of portfolio
with EDI action plan in
development
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Who do we work with?

Geographic Heatmap:

We call them place makers

Avonmouth &
Lawrence Weston

They could be social enterprises working hard
with their community to fill a local market gap
or social need. They could be charities seeking
a sustainable source of revenue income to
continue their work of support or regeneration.
They could be housing schemes, seeking to
make a positive societal or environmental
impact. They could be start-up ventures using
a new technique or technology to solve a
widespread social or environmental problem.
Or they could be established businesses
wanting to bring a proven solution into our
region. However you package it up, the
common theme is that all of these are both
working to make our region better and using a
market mechanism to do it.

Henbury
Southmead

Horfield
Wesbury-on-Trym &
Henleaze

Bishopston
& Ashley
Down

Eastville

Stoke Bishop
Redland

Hillfields
Ashley

Clifton
Cotham
Down

4
5
6-7

Easton
St George
West

Clifton

Central

Hotwells
Southville

Bedminster

Windmill
Hill

11-13
Number of City
Funds investees
active in each
Bristol ward

6

Bishopsworth

Brislington
West
Knowle

8-10

Brislington
East

1. Social Enterprises &
Enterprising Charities
• Number of investees: 7
• Amount invested: £2.7m
• Impact areas targeted:
•

Filwood

Hengrove &
Whitchurch Park
Hartcliffe &
Withywood

St George
Central
St George
Troopers
Hill

Lawrence
Hill

Stockwood

Unlocking future
possibilities today
For charities and social enterprises, grants
are usually the first choice of funding. But
when they’re looking to create momentum
for a new project, ideas can get stuck in
a short-term cycle of applications and
momentary windfalls.

Frome
Vale

Lockleaze

As a place-based investor, we know that
health of the VCSE sector is an integral part
of a thriving place. Not all problems can
be solved just by doing business better.
But while grant resources are shrivelling
and increasingly competitive, we use our
investment strategy to help enterprising
organisations purchase, secure and develop
assets that can serve as a stabilising force in
their operational model. It’s one added pillar
supporting the platform from which they base
their incredible work.

Economy, Environment,
Homes & Communities
SDGs: 1, 7, 8, 11, 13

The Voluntary, Community and Social
Enterprise (VCSE) sector has been at the
forefront of emergency response to recent
shocks: from austerity to lockdowns to
inflation. Their work is essential. But they’re
also chronically underfunded. A recent
landmark report on the sector by Black South
West Network revealed that an astonishing
74% of respondent organisations had no
real assets to speak of—assets such as land,
buildings or revenue generating activity being
key strategies of building resilience in
trying times.

We believe there is another way. Through
impact investment, we’ve seen charities and
social enterprises be able to take on loans
with confidence and move their projects
forward, amid trying circumstances. Here are
some of the ways we help make this a reality:

• Loan designs that focus on building
long-term and sustainable impact

• An investment process that

develops financial tools and
confidence to execute

• A mix of regional, commercial and
impact insight that other lenders
might not have

“The City Funds loan provided Talking
Money with financial security over a
long period. This has given us the time
to rebuild the organisation’s reserves,
while focusing on the quality of the
service and longer-term fundraising
strategy.”
Anna Brown,
Chief Executive of
Talking Money
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Case study, Enterprising
Charity: The Park
Since its beginnings in the 1970s,
The Park Centre in Knowle West - a
Bristol neighbourhood that ranks
among the 10% most deprived
nationally - has played an integral
part in the community; welcoming local
people and supporting them to learn, gain
employment, keep fit and stay healthy, get
to know each other, fulfil their ambitions and
generally enjoy life.
The Park is a much-loved hub of community
activity, businesses, support services,
education and leisure. Over the years, it
had fallen into a poor state of repair and
the building was becoming increasingly
costly to maintain.
Keeping the whole complex open would soon
have become unviable. Through community
consultation, The Park developed a plan to
completely rebuild the centre from the ground
up. A £1 million City Funds investment enabled
a £9m project to build a new purpose-built
community centre. The new centre, which
opened in February 2022, includes classrooms,
conference rooms, a dance studio and gym
as well as a cafe in the reception area.
The centre is valued in
the local community for
the enormous benefit
that it provides, and
it was for this reason
that City Funds was
keen to play a part in
its long-term survival.
“Our community has its
challenges”, said Director,
Emma Hinton, “but the
level of resilience and
spirit here is incredible.”
“What we really value about City Funds is
that they understand what we are trying
to do. Sometimes people parachute into
our community, but it doesn’t work because
they don’t understand what the community
wants, and they’re quickly gone again. But
City Funds understood that and has stood
beside us along the way, making sure that
ultimately the project creates something
that the community really deserves – a new
community asset that everyone can be
proud of.”
Emma Hinton, Director of The Park
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Case Study, Social
Enterprise: Ambition
Community Energy CIC

From first investment
to impact at scale
Our place-based approach means we’re
uniquely positioned to bring together
impact and profitability. Every business that
we work with wants to keep their impact
central as they grow and having an investor
that understands their ambitions is vitally
important to locking this in for the long term.
As the lead impact investor, City Funds is:

Ambition Lawrence Weston (ALW)
is a grass roots group charged with
the regeneration of the residential
area of Lawrence Weston, for the
benefit of its 7,200 residents with
3,200 homes. Lawrence Weston sits within the
highest 10% of deprivation levels in England,
according to the Local Authorities indices
of deprivation.

• Maximising place-based
•

As part of the local community plan, ALW
formed Ambition Community Energy (ACE)
to build a 4.2 MW community-owned wind
turbine. Erected on Bristol city council-owned
scrubland between Severn Beach and
Avonmouth, the Lawrence Weston turbine will
be the largest onshore turbine in England.
The wind turbine will sell energy to the
grid, bringing in valuable surpluses for
community use. It will generate income for the
community, create green jobs and alleviate
fuel poverty. This, in addition to almost 120,000
tonnes of carbon dioxide emissions it will save
over its lifetime, which is enough clean energy
for about 3,000 homes—roughly equivalent to
Lawrence Weston’s domestic use.
The City Funds investment totalling £750k
to date, plus £150k from Power to Change,
has provided leverage for £5m further
investment from Thrive Renewables plc, Bristol
City Council, private investors, and grant
funding from West of England Combined
Authority (WECA).
The project will provide a new revenue stream
for the local community in Lawrence Weston,
as all profits from electricity sales will be
reinvested back into the area, acting as a
driver for regeneration.
“City Funds have worked closely with us
to develop bespoke financial solutions to
support our project success and the outcome,
which has enabled Ambition Community
Energy CIC to leverage the capital investment
of the project. Without the City Funds
investment, the project would not have gone
ahead. We would like to thank the tireless
efforts of the staff involved in BBRC who have
supported the project to date.”
Mark Pepper, Development Manager at
Ambition Lawrence Weston

•
2. Impact-driven
Businesses
• Number of investees: 9
• Amount invested: £2.45m
• Impact areas targeted:
•

impact now
Attracting co-investors with
similar values
Ensuring centrality of impact, no
matter how big the company grows

“We have received lots
of support and valuable
suggestions on how to make
progress in the business.”
Steve Evans, CEO of XeroE

Economy, Health & Wellbeing,
Homes & Communities,
Transport
SDGs: 3, 7, 8, 11, 12

40 years ago, the film Wall Street summed
up the ethos of 1980’s capitalism. “Greed is
good”, claimed the infamous Gordon Gekko.
Today’s entrepreneur charges in the opposite
direction, with more and more seeking to solve
social or environmental problems by growing
a dynamic business. To them, money is neither
the goal nor a dirty word, it is simply a means
to an end. The end is to change the world.
Through City Funds, BBRC invests in these
impact businesses, and we’re uniquely placed
to support impact-driven leaders through
their investment journey.

XeroE provides sustainable, emission-free courier services across the UK
using a fleet of bicycles, electric mopeds and vans.

9

Case study, Islamic Finance:
SAH Diagnostics Ltd

Case Study, Equity:
Yumello

SAH Diagnostics Ltd is a Bristol-born startup which provides new, technologically
advanced, mobile cancer diagnostic units
for the NHS. For patients who have been
referred for a diagnostic test, particularly
for suspected cancer, the wait can be
overwhelming and impactful on their lives.
SAH provides a new approach to supporting
the NHS with rapid access to diagnostic
screening to tackle the backlog of patients on
waiting lists, exacerbated by covid.

Yumello is a migrant-led food business
selling nut butters made from Moroccan, allnatural ingredients. Founders Esther Lopez
Carrasco and Omar Elhajji met trekking in
the Atlas Mountains and were inspired by the
traditional Berber spread of local nut butters.
They worked up their own recipe and sold
their first batch of 100 jars at Bristol’s Tobacco
Factory Market. Since launching 3 years ago,
Yumello has been growing at an average of
180% year-on-year and in 2021, they delivered
over 16,000 direct-to-consumer orders.

With current NHS equipment reaching
its end of life, the mobile CT Unit is set to
support many communities in the Southwest,
particularly those in lower income areas,
where capital funding from the NHS is scarce.
The mobile Urology Unit (the first of its kind
in the world) delivers various diagnostics
services ranging from prostate biopsies
to bladder checking cystoscopies. The
mobile units have state-of-the-art imaging
equipment and are cheaper and faster for the
NHS than building new wards or wings and
can be re-deployed easily.
City Funds invested £550K so SAH could start
the project and place a deposit on the first
unit. The Sharia-compliant investment was a
‘first of kind’ transaction, as this is the first time
Islamic Finance has been used to acquire
a mobile CT unit in the UK. Having already
scanned and biopsied thousands of patients
in the region, SAH is making a significant
difference by driving down patient waiting
times and enabling access to high quality
medical care.
“The City Funds team was wonderful to work
with. They understood our requirements for
Islamic Financing. They also understood
the importance of our project and the great
benefit that it would bring to Bristol and the
wider UK.”
Feroz Agad, Managing Director of
SAH Diagnostics

The award-winning nut butters are aimed
at consumers who care about quality,
sustainability and innovation and their
customers include Ocado, Holland and
Barrett, Booths, Amazon and a huge list of
independents across the UK. All Yumello
products are vegan, free from palm oil, gluten,
dairy and refined sugar, with no artificial
ingredients, and made in CO2 neutral facilities
in the UK.
City Funds has provided £250k of equity
investment to Yumello, which is being used
to expand their HQ in Bristol and grow sales
nationally. The company is addressing local
inequality by creating new quality jobs,
paying a living wage as well as ensuring
foodbanks across Bristol have a source of
nut butter for people living in poverty. They’re
also committed to helping empower Berber
women in rural Morocco by sourcing their
argan oil directly from a female-led partner
co-operative called Targanine.
“Impact investors align with our values and
belief that it is possible to do good while
doing well. In a growing business there is
always room for improvement, which can
make measuring success in these areas quite
tricky. However, having an impact investor on
board holds us accountable to using business
as a force for good.”
Omar Elhajji, Yumello Co-founder

Case Study, Venture Loan:
Service Robotics Ltd
Service Robotics is a HealthTech start-up
creating robotic communications devices
that tackle loneliness and coordinate health
services for elderly people. Their premier
product, GenieConnect®, provides a solution
to the current and projected future shortfall
of quality home care for older people helping them stay in their homes longer
while reducing the burden on the care
system. Blending user-friendly voice driven
technologies with person-centred care
planning for care providers, GenieConnect®
enables the delivery of more flexible and
better-quality care; combating isolation and
enabling independent living.

base and grow further UK-activity from the
city. The company is also addressing barriers
to digital inequality as GenieConnect® is a
simple user interface, with engaging content
and easy connections to friends, family and
professional support.

“Finding proven methods of
delivering some care remotely
is game-changing for the care
industry. By doing this, we are
enabling care workers to do
what they tell us they want; to
deliver more and better care”
Rob Parkes, CEO of Service Robotics Ltd

Service Robotics Ltd is located in Bristol
and has detailed knowledge of the needs
of the local communities in the South West,
working closely with local authorities and care
providers to explore answers to the care crisis.
In Bristol alone, there are more than 20,000
hours of home care commissioned every
month from around 50 care providers – and
there just aren’t enough carers to meet the
rising demand.
City Funds invested in Service Robotics Ltd,
to establish a Bristol customer and impact
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3. Property With
Impact
• Over £1.6m invested in housing
•
•
•
•

projects across Bristol
Enabled the development of 161
homes as part of the Elderberry
Walk development
Letting affordable, high quality
co-living housing for 11 tenants
Providing refugee housing for
one family
Over £4m of capital projects in
the pipeline

Building on the Basics
Shelter is at the base of Maslow’s hierarchy for
a reason: in his view, if someone doesn’t have
an adequate roof over their head, it’s almost
impossible to be concerned about higher order
needs like health, work, family or community. And
yet, Bristol has 15,486 households on the waiting
list for social housing, worse than any region in
the Southwest of England. Of that waiting list, 231
are homeless, 2,630 need to move on medical or
welfare grounds and 3,211 are living in insanitary
or overcrowded conditions.
This housing crisis is exacerbated by high and
rising house and rent prices in Bristol. In the city,
41.5% of a single earner’s average annual income
would have to be put towards rent, the highest
percentage for any major UK city behind London.
If the challenges of inadequate housing aren’t
addressed, private rents will only become less
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affordable, exacerbating homelessness,
overcrowding, and poor social mobility.
This issue affects the very social fabric of
the city and its surrounding regions.

From Better Homes to
Greater Impact

For people in the West of England to have
fulfilling, healthy and enjoyable lives,
quality housing at affordable rents must
be part of the solution. BBRC is working to
help provide this.

Social impact is created by designing homes
that are safe and comfortable places to
live, at affordable rents. We deliver a mixture
of tenure types and use reputable, reliable
lettings agents to manage the properties.

Good Homes Make Good
Communities
We believe that providing
‘good homes’ is key to
creating a unified and
thriving region.
‘Good homes’ are properties that provide
a heathy and safe environment in which
to live, are sustainable both financially
and environmentally and feel part of a
community. These good homes should
cater for everyone’s needs in a diverse
community, including refugee housing,
affordable housing, charity-supported
housing, student lets and co-living homes.
With expertise in the social housing
sector, a strong desire to improve local
communities, and £4+m of investments
in the pipeline, we believe that BBRC’s
residential property portfolio will help to
deliver ‘good homes’ and create positive
social impact. The portfolio was created
through investing with community
partners such as charities, universities,
and small housing associations, and
occasionally through developing small
residential schemes in-house.
BBRC’s portfolio will utilise and harness
existing momentum elsewhere, such as
Bristol City Council’s ‘Project 1000’ which
aims to create 1000 new affordable homes
annually by 2024. BBRC is well suited
to support the council in this goal, as
evidenced by its part in the council’s 161
home housing project at Elderberry Walk.

Environmental impact is achieved through
low or zero-carbon design, ensuring new
homes complement the local community and
are energy efficient. Our involvement and
influence in recent schemes have increased
the environmental impact through a lower
carbon footprint and higher EPC ratings
being achieved.
By combining social and environmental
impact and incorporating the local
community in the implementation of the
projects, value is created for our partners and
the community within a sustainable model.

“The team at BBRC have greatly helped
towards the success and positive impact of
our project. Throughout our collaboration,
they have shown an unwavering commitment
to solving housing insecurity, supporting
residents, and creating more sustainable
houses in the Bristol area.”
Raphael Centre

Case Study:
Elderberry Walk

Case Study:
Refugee Housing

Elderberry Walk is a development
scheme delivering 161 homes for
Southmead, Bristol.

Currently there are many refugee
families living in temporary
accommodation and hotels across
Bristol, funded by various refugee
resettlement schemes.

BBRC helped bring this together working
alongside partners Cheyne Social Property
Impact Fund, Brighter Places Housing
Association and Bristol City Council. It was
awarded ‘Best Large Scheme in planning’
at the National Housing Awards and was
recognised by the World Economic Forum.
The development has used sustainable
construction methods, ensuring an EPC B
rating for all units. Moreover, the scheme
encourages healthy living by incorporating
cycle routes, green space and opportunities
for food production within its design. It also
offers six different tenures of homes, creating
a truly mixed community.
BBRC have taken a long lease on 61 of these
homes being let on the open market, which
include: 21 at discounted rent for key workers,
27 for long-term ethical market rent, and 13
Rent to Buy homes.

The Bristol Refugee Resettlement Team
(BRRT) at Bristol City Council are providing
guaranteed rents at LHA rates for up to 3
years, to provide long-term housing solutions
for refugee tenants as they integrate into the
community. BBRC is pleased to be working
with them to support the supply of homes to
this scheme.
A family from the one of the resettlement
schemes was unexpectedly displaced from
their home after suffering a bereavement.
BBRC was able to offer a 3-bedroom home in
the same locale, working alongside BRRT to
swiftly rehouse the family. This meant that the
children could stay in the same school and
the family could continue to live in the same
community, with minimal additional disruption
and stress.
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Accelerate
Much is made of the network
of entrepreneur support
services that has sprung up in
recent years. Incubators and
accelerators abound, with
government, business, and
academic-funded resources all
available at the click of a mouse
(or tap of a screen!).
This is only good news for the fledgling
entrepreneur, but what if your goals aren’t
simply commercial? As a place-based impact
investor, our approach is different.
We don’t run a typical accelerator because
we know that no two impact businesses
are the same. Our goal is to guide social
and impact entrepreneurs to the resources
already available, modify them to make them
useful to impact outcomes, and work with
these businesses to embed new practices
into the organisation as a wraparound to
the whole investment process. Crucially,
we don’t just provide advice and then walk
away: we work with the team both pre- and
post-investment, and—where the model fits—
provide the funding to make it happen.

Power to
Change Blended
Investment
Programme

Gearing up
for growth
Typical accelerators focus on
business support advice but leave
the hard graft to the business
to power through. BBRC takes a
different approach, which is primarily
driven by the needs of the place
makers we work with. We realise that
business support is only as good
as the funding secured implement
it. That’s why we focus our effort on
programmes that are funded, at
least in part. It means we’re working
with a narrower group of businesses,
but it also means that they’re
going further.

Reach
Access Point

Local Access Programme
The Bristol Local Access
Programme is an innovative
model that helps support
the development of
stronger, more resilient, and
sustainable social economies
in communities that are
experiencing inequality.
The Bristol Local Access
Programme (LAP) is funded
by Access – the Foundation
for Social Investment. LAP is a
partnership between BBRC,
BSWN and the School for
Social Enterprise with support
and advice from Eastside
Community Trust, NYCE,
Street2Boardroom, Voscur
and WECIL. The £2.7 million
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programme is committed to
a place-based approach
that enables Bristol’s social
economy to prosper and
thrive.
As a delivery partner and
accountable body for the
Local Access Programme,
BBRC expanded the reach
of City Funds to act as
a bridge between grant
funding and mainstream
investment and so ensure
that enterprises from
communities experiencing
inequality were able to
access social investment.
BBRC combines blended
finance and capacity building

As part of our initial City
Funds launch, Power to
Change contributed £250,000
to enable community
businesses to access a
blended package of grant
and loan alongside the loans
offered by the wider fund. This
blended approach ensures
that community businesses
get the right sort of money,
on the right terms and at
the right time. In addition to
supporting the investment
ambitions of two social
enterprises in our portfolio,
this funding was used as
pre-investment acceleration
support for two community
businesses, who were able
to engage business and
marketing consultants at key
points along their business
growth journey.

grants to enable early-stage
investment in enterprises
that support a more diverse
and inclusive sector, helping
them to grow in scale with
increased social impact and
the potential to become a
significant part of the region’s
overall economy.
By providing capacity
building grants, City Funds
can support enterprises
to either progress through
the investment process
more quickly or manage
the increased operational
requirements resulting from
investment.

BBRC acts as an access
point for the Reach Fund, run
by Access – the Foundation
for Social Investment. This
fund is designed for charities
and social enterprises that
need financial support to
provide all the details that
an investor needs to be able
to invest. This may be to pay
for consultants fees, working
capital, or other information
to assist in the due diligence
process. As an access point,
BBRC is able to refer potential
investments to Reach, helping
great social impact ideas get
over the final funding hurdles
and ensuring that barriers to
finance are reduced as much
as possible.

Case study: Amschela
Amschela designs authentic, sustainable
and affordable handbags for everyone. The
company mission is to “introduce high-quality
affordable accessory products to the ordinary
woman that are sustainable while simultaneously
acknowledging and addressing inequities in the luxury
fashion industry.” Established in 2017, the company now
has roughly £50k annual turnover and has secured
high-end stockists in London, Beverley Hills and
Vancouver with interest from six more in 2022 in Dubai,
Russia and Eastern Europe. Amschela secured PETA
endorsement as a full vegan PETA-Approved brand in
February 2022.
Founder Keri Andriana is a self-starter from Bristol, a
former lawyer with 15 years business experience. She
has broken into the fashion industry with very few
insider contacts and has grown Amschela to a notable
brand and member of the British Fashion Council. She
is a self-taught fashion designer, and a completely
committed young person’s mentor who has learned
and taught all parts of her fashion business.
The company has a commitment to providing
pathways for disadvantaged young people to break
into the highly-competitive fashion industry. Their
‘Prepare For Your Future’ initiative offers internships in
various disciplines such as accessory design, graphic
design, marketing, business assistants, logistics
and social media management. Amschela is a DWP
kickstart employer and has already placed three young
people at Chanel, Absolute Digital and London Theatre
Make Up School. Amschela receives between 60-100
applications for each internship they advertise.
“We want to grow and
scale the brand into
Bristol and the SW best
home-grown luxury
accessory brand boosting
the SW economy develop
trade in international
markets,” says Keri.
“We are looking for an
investor to help us grow,
assist with the young
person development
model and for it to be a
long-term vision that they
see in the brand.”
As part of the Local Access Programme, BBRC was
able to help Amschela secure pre-investment funding
to work with a business coach, a market expert and a
financial accountant to develop out a strong growth
pathway and investment proposal. Keri hopes to
finalise her first round of funding this Autumn.
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Connect
It’s self-evident that none of
our investments can exist in a
vacuum, whether commercially
regarding customers and
suppliers, or impactfully in
relation to the good that they
want to do in the world.

…with a growing
sector
But often at some point in its growth phase,
a social enterprise, project, or company
will hit a barrier—a hurdle that can only be
overcome with the injection of new people
and organisations into the mix. Against
these barriers, we work with our companies
to create ramps: new relationships at the
organisational, portfolio and market levels
that can help them grow and succeed.

…with new partners
Often social and impact
businesses will have a
fantastic idea of how to
create impact but will benefit
from additional relationships
to execute the plan optimally.
This may be because they
are moving into a new area
and need to establish a new
supply chain. Or it could
be because they are on
the cusp of moving into the
Bristol market and have yet
to solidify a full customer
base. We can connect them
with additional sources
of investment that works
alongside ours to see the
goals achieved or create onthe-ground relationships. We
want to see good ideas thrive,
so we always work hard to
suggest and connect new
partners, where needed, to fill
out that value chain.

We worked with
XeroE to suggest a
new service for the
micromobility market,
using their delivery
vans to rebalance
eScooters at night
when the vans
were idle.
We helped Yuup to
secure a network of
community centres
across the city to
provide space for their
experience hosts,
filling out a gap in the
supply chain.
We introduced Albion
Technologies to
BritBots, a robotics
venture capital firm,
who was able to fund
the R&D on Albion’s
renewable battery
technology.

Where other investors
are focused solely on an
industrial sector framework,
we’re looking at the market
landscape with a completely
different equation: place
times impact. In a typical
investment market analysis,
the local impact market is
yet to reach full maturity—
growing, yes, with some
significant milestones

…with an
impactful network
Sometimes what’s needed
isn’t a new commercial
relationship, but a strategic
one. This can be when two of
our investments work together
to amplify their impact, or
when support services and
agencies come on board to
achieve mutually beneficial
goals. As a place-based
investor, we aim to expand
and deepen our place in
this network.
We worked with The Park
and Bristol Together
to create a deal that
funded new housing on
land owned by The Park
and part of the new
community centre.
We introduced Big
Issue eBikes to Quartet
Community Foundation
to help fund a new
piece of community
engagement activity in
strategic impact areas.

This drive is part of our DNA:
BBRC itself wouldn’t exist
without the support of likeminded organisations coming
together to seed and water a
more inclusive local economy.
That’s why it’s so important
to us that we take this work
forward by supporting and

influencing the wider sector
to develop networks and
practices that grow local
impact markets to maturity.
We regularly contribute
to and participate in
advisory committees, round
tables, community-based
initiatives, and industry
reports with this goal in
mind. Some of our recent
work in this area includes:

The Social
Investment
Forum (SIF):

Bristol Community
Climate Action
Project (CCAP)

Bristol VCSE
Strategy
Group

Steering Committee and
Future Needs Working Group.

Advisory Board.

Contributor.

The project is a combination
and cocreation of six Bristol
community organisations
– Ambition Lawrence
Weston, ACH, Bristol Disability
Equality Forum, Heart of BS13,
Lockleaze Neighbourhood
Trust, and Eastside
Community Trust — to
influence and drive forward
community contribution
to Bristol’s low carbon
ambitions. The Advisory Board
is supporting the CCAP by
providing sector-specific
advice and ensuring
two-way exchange between
the project and wider
actors across Bristol.

This group was formed
to support the Voluntary,
Community and Social
Enterprise (VCSE) sector
in the face of the many
challenges caused by the
COVID-19 pandemic over
the last two years. Working
with partners and key
organisations involved in the
sector, including Black South
West Network (BSWN), Bristol
City Council, Voscur, and
local and national funding
organisations, BBRC helped
shape a strategy to enable
Bristol’s VCSE sector to recover
and build resilience		
post-pandemic.

The SIF ‘Future Needs’ working
group is working with front
line providers to research and
understand the current and
future needs of the UK’s social
investment market. Primary
considerations are the supply
and structure of investment
capital that meets the needs
of end users. Through this
sector research, the working
group be producing a report
that will be used by the SIF
and wider social investment
sector for advocacy purposes,
including influencing the
Government’s legislative and
regulatory agenda.

Impact Investing
Institute Place
making Report
Case study as exemplar
place-based approach.
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passed by ourselves and
fellow impact investors — but
requiring further development
and support. This is where
our advocacy and ‘marketmaking’ work fits in.

Published by the Impact Investing Institute in March 2022,
“Financing structures for place-based impact investing – what
works?” aimed to provide institutional investors with ideas for
overcoming barriers to advancing a place-based approach.
Alongside three other innovators, BBRC was recruited to offer
a blueprint for designing investment products that truly deliver
for investors, communities, and places.
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Our company

Our Portfolio

OUR VALUES

CO-LIVING HOMES
(EAST BRISTOL)

Our values inspire us and set
standards for how we act,
in line with our vision and
mission. We are:

PURPOSEFUL

Asset
Purchase

Property finance
lease

£8m

£500k

£150k

£250k

£150k

£300k

£1m

£150k

£100k

£750k

£100k

£450k

£105k
Loan

Sharia-compliant

£250k

£200k

£250k

£400k

Loan

We think and act
commercially, so
our business thrives.
We carefully weigh
up the social and
environmental impact
of our decisions and
reinvest for lasting
impact.
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We have a drive for
results, we favour action
and impact. We bring
passion and energy
to our work to create
positive transformative
change.

We are rooted in our
local communities and
work in partnership
with them. We include
diversity of thinking and
experience in all we do.
We treat one another
with respect.

RESPONSIBLE

ENTERPRISING

We operate with integrity
and take responsibility in
all aspects of our work.
We do what we say we’ll
do when we said we
would. We hold ourselves
accountable to the
people in our region.

We innovate to find real
pragmatic solutions. We
are not afraid to disrupt
and think differently. We
allow productive tension
and healthy challenge to
stimulate ideas.

DEVELOPMENT PLOTS
(SOUTH BRISTOL)

£400k

Asset
Purchase

INCLUSIVE

ELDERBERRY WALK

£860k

Loan

SUSTAINABLE

REFUGEE HOUSING
(SOUTH BRISTOL)

Loan

Equity

Loan

Venture debt

Loan

Venture debt

Loan

Equity

Equity

Asset
Purchase

Loan

Loan

£550k

Venture debt
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Our Milestones

City Funds Portfolio by SDG

BBRC is founded with support from the local authority,
universities, the third sector, civic societies and businesses.
Brokering social investment kick starts the model.

2015
(3) 3.39%

(1) 1.45%

(4) 12.12%

2016
(1) 1.45%

(2) 3.88%

£26m brokered for award-winning Elderberry Walk housing
scheme, North Bristol. Crowding-in brings together Bristol City
Council and Cheyne Capital.

2017-18
2019

Business model adds BBRC funds under management.
£10m City Funds launched.
Investment continues throughout the first year of COVID-19
providing much needed funding in the region.
Asset management division established to tackle the region’s
housing crisis by delivering impact housing.

2020
(2) 11.15%

(8) 24.78%

£938,000 investment raised for South Bristol Sports Centre.
Wins Social Investment Deal of the Year from Social Enterprise UK.

2022

By June, City Funds hits £7m+ committed, into e.g. food, events,
transport, and renewable battery tech.
Construction on the first Elderberry Walk homes is completed.

By the numbers
(2) 8.73%

(5) 20.85%

(4) 12.17%

City Funds
Portfolio
by One City
Plan theme

Transport
(2) 5%

Environment
(6) 17%

Homes &
Communities
(8) 29%

BBRC is an asset-locked company, this
means that any surplus or assets must
be used principally for the benefit of the
community. Our objects state that we are
a pioneering public benefit investment
company that recycles profits for further
investment, to help people work together
to improve their lives, in the West		
of England.

2021 – 22
• Income growth: 19% YoY
• BBRC CIC turnover: £1.0m
• £55m of investment

generated into businesses
and assets in the region to
date (£35m directly placed
(£7m) or brokered (£28m),
£20m additional investment
crowded in). Equates
to £17m of investment
generated for every £1m
spent over time

• Headcount: 9
Health & Wellbeing
(6) 15%
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Economy & Skills
(10) 34%
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Inclusion as a strategic commitment
As our mission is to make finance more
inclusive, we recognise that Equality, Diversity
and Inclusion (EDI) are key to what we do.
Over the last two years, we have committed
to addressing EDI more effectively within our
own organisation.
In 2020, we conducted an internal survey
to gain a better understanding of our
organisation’s make up in terms of key social
background metrics.

This survey concluded that there were some
groups who are under-represented in our
organisation, including women, people from a
BAME background and people with disabilities.
These results prompted us to join forces with
Bristol-based EDI consultancy BeOnBoard to
improve our understanding of EDI issues and
co-create an Action Plan for change – not
only in terms of representation, but across all
business areas and processes.

How we’re advancing EDI in social investment:
1. EDI Action Plan:
Our EDI Action Plan is helping us ‘build in’ EDI
to our organisation in stages over the next
6-12 months and beyond. Recent milestones
include:

• Appointing a Board member ‘champion’ to
lead on EDI at Board level
• Agreeing a set of organisational values
•

which reflect who we are and our
commitment to being a genuinely inclusive
organisation
Implementing ‘blind’ shortlisting of
candidates during recruitment processes to
reduce unconscious bias

Our next step in this action plan is to set Key
Performance Indicators so we can better
track our progress and measure the impact
we’re making both internally and externally.

2. Diversity Forum Manifesto
We are proud to have signed up to the
Diversity Forum’s recently refreshed Manifesto,
which calls on social investors across the UK
to commit to creating meaningful change
through 7 key pledges. These include:
Acting with integrity through the investment
of time, energy and resources in equitable
representation: we’re meeting this through
implementing more inclusive processes and
policies, including reviewing how we recruit
people and offering all staff better benefits,
including fully flexible working and enhanced
pay for parental and adoptive leave. We are
also proud to be an accredited Living
Wage employer.
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• Accepting the longevity and risk involved

in meaningful pursuit of diversity and
inclusion through open and transparent
sharing: we recognise that ED&I is a
journey not a destination – and so sharing
our progress and holding ourselves
accountable is an important part of this. As
well as appointing a Board ‘champion’, we
recently made ED&I a standing agenda item
at every Board meeting so we can dedicate
time to continuing the conversation
and holding ourselves accountable for
progressing our Action Plan.

3. Investment strategy
Inclusion and addressing inequality in our
region are central to our place-based
investment strategy. As a condition of every
investment, our portfolio companies must
develop or update their EDI policies as well
as commit to their own action plan. This year
45.5% of our investees are led by people who
identify as being from underrepresented
groups, compared with a UK average of
5.1% of SME’s who were led by a majority of
people from an ethnic minority (2019). We are
continually seeking to increase the proportion
of underrepresented leaders and founders in
our portfolio, and our City Funds investment
policy includes key reporting metrics for
this outcome. Our Local Access Programme
supports this goal by providing access to
wraparound services for investees with these
characteristics as part of the investment
application.

Customer
experience
As a place maker, our approach is to be a
supportive and understanding investor. We
pride ourselves on a culture of listening first
and then tailoring our investments to work
for our investees. We partner with them over

the duration of the investment, link them with
others who can add value, and recognise that
things sometimes go differently than planned.
Our goal is to put place-based impact first,
using all the tools at our disposal.
Ultimately, this means we put our customers
and their impact first, the results of which are
an ongoing and fruitful relationship that works
for everyone.

What our investees say
On a scale of 1-10 (where 10 = extremely
likely), how likely is it that you would
recomend City Funds / BBRC to a friend or
colleague?

To what extent will your investment from
City Funds enable you to pursue your
social / environmental mission?

10
9
8
7

Net Promoter
Score

82

to a good extent
to a considerable
extent

Conversion
Rate

# secured or
considering follow
on investment

Mission
satisfaction
score

96%

4

82%
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Key Worker Housing
Across the UK there is evidently a housing
crisis for key workers. The main driving factor
is overly high rents and house prices which
have resulted in key workers being pushed
out of urban areas. This directly affects
key workers on relatively low incomes, who
are forced into outlying suburban areas
to find affordable housing which results in
increased time and money being spent on
long commutes. However, even when key
workers on high incomes, such as doctors
and lawyers, can afford these rents there is
a second problem: they often struggle to find
housing close to their place of work due to
lack of supply. As a result, key workers across
the income spectrum must commute long
distances, often without the option of working
from home.

Looking
forward
We’re excited that our job as
place maker in the West is
only just beginning. Over the
next three years, we’re looking
to build three new funds
potentially totalling over £500m
addressing two strategic priority
areas: Environment and Homes
& Communities.

Net Zero
In 2019, the UK was the first
country to commit to net zero
by 2050, taking a leadership
position for the rest of the world
to follow.
But to achieve this, significant changes are
needed: resource and energy efficiency;
societal choices leading to less carbonintensive activities; extensive electrification;
development of a hydrogen economy and
carbon capture and storage in industry. This
will require significant investment, costing
roughly 0.6% of GDP by the early 2030s. Some
interventions can only be funded by the
public sector, but BBRC is taking the approach
that whatever can be supported by private
investment should be.
To this end, BBRC is currently working on
raising investment funds to support the
transition to net zero in the western region.
We have high ambitions: aiming for two
funds of £50m and £250m, we want to reduce
our region’s carbon footprint by at least 1
kiloton, generate over 30,000 ‘households’ of
green energy, add over 5,000 green jobs and
decarbonise at least 1,000 individual
buildings. Above all we believe in a ‘just
transition’ which creates social as well as
environmental impact.
We’re committed to a green future and a ‘just
transition’ and are working hard to launch at
least one of these funds in 2023. Follow our
social channels to stay up to date.
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This problem is particularly acute in our
region: In the Bristol Region 34.6% of those
employed are key workers, and in Bath and
North East Somerset the figure is 33.5%. These
are both significantly higher than the UK
average of 31%. This is amplified by the fact
that the average property price in Bristol
is 10% higher than the UK national average.
BBRC is seeking to help address this challenge
through a significant fund which would
materially address the needs of key workers in
the region.

When employers such as the NHS can more
easily retain staff with suitable housing close
to where they work, this can help address skills
shortages in the key public service areas on
which we all rely.

Our 2022 rebrand
We are excited to launch our
new website and brand identity
as part of the ongoing evolution
of BBRC as an organisation.
BBRC has grown significantly over the last
few years, we recognised that our brand
identity needed to reflect our values and
mission, whilst resonating with our audiences.
We worked in collaboration with the brand
agency Garrett Creative and the award
winning copy writing agency Rin Hamburgh &
Co. to create an identity and a voice that truly
represented who we are, what we do, why we
do it and where we’re going.

This past year, we purchased
two tenanted houses as a start
toward this ambition.
As spaces become available, we will offer
them to key workers. We also have 61 new
units nearing completion at Elderberry Walk,
21 of which are earmarked for key workers.
We anticipate our next fund will help us
purchase a further 1,000 units, many of which
will be appropriate and suitable housing
for keyworkers. These houses will prioritise
key workers and may also fund homes for
vulnerable groups such as refugees.
By providing housing at competitive rents
in strategic locations and prioritising key
worker tenants, BBRC will be addressing issues
of both affordability and supply. Reduced
commuting time and more availability of
housing affordable for key workers creates
impact not just for the individuals, but for
wider society as well.
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