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Alleviating the symptoms.
Addressing the cause.



This document has been prepared by Big Issue Invest Ltd (BIl) with Big Issue Invest Fund Management Ltd
(“BIIFM”) relating to the social investment funds managed by BIIFM - Big Issue Invest Social Enterprise
Investment Fund L.P.,, Big Issue Invest Social Enterprise Investment Fund Il L.P. and Big Issue Invest Outcomes
Investment Fund L.P. (the “Funds”) or proposed social investment funds to be managed by BIIFM.

The Funds are alternative investment funds (“AlFs”) for the purposes of the European Alternative Investment
Fund Managers Directive (2011/61/EU) (“AIFMD”). BIIFM is the alternative investment fund manager (“AIFM”) of
the Funds and is authorised and regulated by the Financial Conduct Authority as a “small authorised UK AIFM”
(in accordance with article 3(2) of the AIFMD) to manage unregulated AlFs. This document has been prepared
with a view to providing the existing stakeholders of BIIFM and the Funds, investee companies, co-investors
and potential collaborators and others for reporting, accountability and information purposes and as otherwise
required by law. This document in and of itself is not prepared, produced or issued as a financial promotion.

In certain circumstances this document may be provided accompanied by one or more attachments, by way

of email, oral presentation or other communication of this document by BIIFM as manager of the Funds. This
document together with any such attachments and/or communications, any question-and-answer session that
follows any presentation of this document and any hard copies of this document distributed at, or in connection
with, such presentation (collectively the “Document”) may constitute a financial promotion. Where used to so
promote a Fund, the Document will be provided in compliance with the financial promotion rules applicable to
such communication and is supplied for information purposes only and as such does not constitute or form part
of, and are not intended to be construed as constituting or forming part of, any offer or invitation to sell or issue, or
any solicitation of any offer to purchase or subscribe for, any shares or other securities or interests in the Funds or
securities in any other entity.

The information and opinions provided in the Document are provided as of the date of the Document and

are subject to updating, completion, revision, verification and amendment and such information may change
materially. In furnishing the Document neither BIIFM as manager of the Funds undertakes any obligation to
provide any additional information or to update the Document or to correct any inaccuracies in, or omissions
from, the Document which may become apparent. The Document may also contain words or phrases such as
“will”, “believe”, “expect”, “intend”, that are forward-looking statements. Actual results may differ materially from
those suggested by the forward-looking statements. No reliance may be placed on the information contained in
the Document or on its completeness, accuracy or fairness by any prospective investor or by any person sharing

the document for the purpose of making a financial promotion.

BIIFM takes reasonable care in producing the information contained in the Document. However, where
information is obtained from third party sources, BIIFM cannot accept responsibility for the completeness

or accuracy of that information. Any statements of opinion and/or belief, views expressed and projections,
forecasts or statements relating to expectations as regarding future events or the possible future performance
represents BIIFM’s own assessment and interpretation of the information available at the time. No representation
or warranty, express or implied, is given by or on behalf of the Funds or BIIFM or any of such person’s directors,
officers, advisers, agents or employees or any other person as to the accuracy or completeness of the
information or opinions contained in the Document and, to the extent permitted by law, no liability whatsoever (in
negligence or otherwise) is accepted by each Fund managed by Bll FM or BIIFM or any of such person’s directors,
officers, advisers, agents or employees or any other person for any loss, howsoever arising, directly or indirectly,
from any use of such information or opinions or otherwise arising in connection with the use of the Document for
the purpose of making a financial promotion.

Where the Document is used in the making of a financial promotion please note that:
 Past performance cannot be relied on as a guide to future performance.

» The capital of Investors in the Funds is at risk.
* Any target is not a predictor, projection or guarantee of future performance.

Introduction

Welcome from
Danyal Sattar OBE

Investing in treating the cause, while still

alleviating the symptoms. That is the
promise of social investment in social
outcomes contracts (SOCs). By bringing
in new, additional social investment,

the cause can be tackled, while existing
budgets allow the current services to
still be delivered. The Big Issue Invest
Outcome Investment Fund (OIF or the
Fund) was launched in May 2017 with

a mission to scale and mainstream

preventative and early-stage services
to combat persistent social problems

and support individuals with multiple
complex needs. This pioneering fund

provides the much-needed working
capital to enable charities and social
enterprises to deliver against social

outcomes contracts.

Now in its eighth year, the Fund

has supported 21 social outcomes
contracts (SOCs) with a total
outcome value of almost £569 million.
In the financial year ending March
2024, one social contract was
concluded, bringing the total number
of repaid contracts to ten.

. In this report we take a closer look
into one of the last investments made
by the Fund - the Refugee Transition
Outcomes Fund, including the work
that has been delivered and the key
learnings that the team have gained
from working on this particular
The primary source of the funds

D for these programmes has been
from dormant accounts, invested
in Big Issue Invest by Better Society

Capital. Dormant accounts are

£ ordinary people’s money, in banks,

building societies and other financial
institutions, mostly where people

have passed away or the institution
can no longer find the owner of the
money. We think the people whose
money it was would be proud of what
has been done with their funds.

We are very grateful to the members
of the Investment Advisory
Committee, our fund administration
team at NCM Fund Services,

the investment team at Big Issue
Invest, our Non-Executive Director
appointees and, of course, the
hard-working and innovative social
entrepreneurs of our investees and
their teams for all their achievements
during the period. We would also like
to thank Better Society Capital for
their support and funding to make
the delivery of this pioneering fund
possible.

Danyal Sattar OBE
CEO, Big Issue Invest
September 2024




Funding life-changing work

From its inception, financed by Better
Society Capital, the Outcomes
Investment Fund set out to invest

in projects addressing some of the
most complex social problems in the
UK, such as the care of vulnerable
children and support for prison
leavers. The Fund has now been
investing in life-changing services for
the last seven years.

For every OIF investment, Bll works
with the commissioners and service
providers to design highly intensive
impact services that place service
users at the heart. While each
investment is catering to specific
localities or regions across the UK,
they contribute to solving national-
level social problems.

Each
programme
funded by
OIF supports
customers facing
unique sets
of challenges,
including

the following
demographic
groups:
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Vulnerable children:

invested in four active contracts

107,000 children estimated to be in the care
system in the UK, as of 2023,

W 194% of pupils in England were persistently
absent from school as of Autumn 2023/24- a
total of 14 million children?

OIF’s impact

1,006

@ children supported
to stay with their
% families or out of local
authority care into

stable homes.

People dealing with
addiction issues

invested in two active contracts and two exited contracts.

M 4,907 deaths due to drug related poisoning in
England and Wales in 2022, the highest number
since records began in 1993*

OIF’s impact

people or families &
engaging with services for

drug or alcohol misuse.

People with mental
health needs and
conditions

invested in four active contracts and one exited contract.

B Mental health services have been under growing
pressure with a record 5 million referrals made in
2023, increasing 33% from 2019,

OIF’s impact Q?

6,869 people with mental
health conditions supported to
improve their health and wellbeing

People living in
precarious housing or
homeless

invested in one active contract and three exited contracts.

W 309,000 people are recorded as homeless
in England, including 140,000 children.

OIF’s impact

people were supported
to sustain housing for
6 months or more.

Refugees
transitioning
to lifeinthe UK

invested in one active contract.

W 76% of refugees and asylum seekers feel they are
not contributing to society as much as they would
like to.

B While 34% have not been able to use their
qualification skills”.

People with learning
disabilities and other
neurodivergence

invested in one exited contract.

M |ess than 5% of people with learning
disabilities are in paid employment®.

OIF’s impact

21 people with
learning

difficulties supported
to gain employment.

Ex-offenders
and prisoners

invested in one active contract.

B Almost 1in 4 offenders
released between January
to March 2022 went on to
re-offend®.

OIF’s |mpact
young ex-offenders
had no re-offending
for 12 months.

OIF’s |mpact

1,150

refugees have been
o) supported to integrate
into local communities
w in the UK.

" Government
data collated by
Become Charity

2Government

lished M
2024

SBMA figures
“ONS figures
5Nuffield Trust
®Ministry of

"Commission on
the Integration of
Refugees


https://becomecharity.org.uk/about-the-care-system/#:~:text=Become%20is%20the,in%20Northern%20Ireland.
https://becomecharity.org.uk/about-the-care-system/#:~:text=Become%20is%20the,in%20Northern%20Ireland.
https://becomecharity.org.uk/about-the-care-system/#:~:text=Become%20is%20the,in%20Northern%20Ireland.
https://explore-education-statistics.service.gov.uk/find-statistics/pupil-absence-in-schools-in-england
https://explore-education-statistics.service.gov.uk/find-statistics/pupil-absence-in-schools-in-england
https://explore-education-statistics.service.gov.uk/find-statistics/pupil-absence-in-schools-in-england
https://www.bma.org.uk/advice-and-support/nhs-delivery-and-workforce/pressures/mental-health-pressures-data-analysis#:~:text=5%2520million%2520referrals%2520during%25202023%2520(up%252033%2525%2520from%25202019)
https://www.ons.gov.uk/peoplepopulationandcommunity/birthsdeathsandmarriages/deaths/bulletins/deathsrelatedtodrugpoisoninginenglandandwales/2022registrations#:~:text=The rate of death relating,per million (949 deaths).
https://www.nuffieldtrust.org.uk/resource/supporting-people-in-employment
https://www.gov.uk/government/statistics/proven-reoffending-statistics-january-to-march-2021/proven-reoffending-statistics-january-to-march-2021
https://refugeeintegrationuk.com/commission-report/
https://refugeeintegrationuk.com/commission-report/
https://refugeeintegrationuk.com/commission-report/

Fund-level summary 2023/24

The Outcomes Investment Fund,

has provided investment for 21 social
outcomes contracts across the UK.
The Fund made its final investment into
the Refugee Transition Outcomes Fund, Outstanding capital®
in 2021/22. To date, ten social outcomes
contracts have repaid their original loan,
with one fully repaying in the 2023/24
financial year.

Number of Invested amount i O o
Investments
of portfolio companies
working in the top
40% most deprived

areas in England.

Investment map « } )
.

/748
()

The Outcomes Investment Fund
has invested across eight regions

Value of outcomes contracts to commissioners

in the UK with the majority into: Edge of Care
Five Brid
London (33%) e Ereees
The Skill Mill*
. Apollo Care
West Midlands (24%) Leavers
Total reach . ’ ) Doncaster
Yorkshire and Humber (14%) Edge of Gare Eig Picture
earning
North East (14%) " :Drgmotigg
naepenaence
MoveForward i
individuals (ThinkForward
Shropshire
€Net of impairments Map Key: LU=
Index of Street Impact
Alignment to United Nations Sustainable Development Goals Multiple Pyramid* London
. . Refugee
Deprlvatlon Transitions
o/ 0/ O/ 0/ Outcome Fund* Enfield (MHEP)
o o o o Upper Middle and Haringey and
UpperDecile 7-10 W Barnet (MHEP)
Middle Decile 5-6 Street Impact EZZSE;'S? e
QUALITY Brighton (MHEP))

GOOD HEALTH 1 SUSTAINABLE CITIES DECENT WORK AND 1 REDUGED

AND WELL-BEING AND COMMUNITIES ECONOMIC GROWTH INEQUALITIES EDUCATION Cornwall

Addictions
A a Poorest Decile 1-4 (Addactions) Izgiri%amlets
. ‘ — } Disabilities
A — ‘ ' p— (MHEP)
" E 4 West London
Alliance
(MHEP)
Investment Impact Assessment using All 21 investments
Im pact Man agement Norms rated C Region Number of investments Total value of investment
West Midlands 5 £4,445,272
London 7 £2,006,000
Does or ma : :
y Act to avoid harm Benefit stakeholders Yorkshire and the Humber 8 £1,775,000
cause harm
North East 3 £689,688
North West 1 £225,000
South East 1 £155,000
South West 1 £100,000

Source: Impact Frontiers
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https://impactfrontiers.org/norms/abc-of-enterprise-impact/

Case Study

Refugee Transitions Outcomes Fund

At the end of 2023, there were 448,600 refugees
living in the UK, with a further 138,200 asylum cases
pending. However, once asylum seekers have their
claims processed and they are granted refugee status,
individuals can face multiple challenges to adapting

to life in the UK, such as:

o0
QLU

wew
3,959

outcomes delivered by OIF
funded RTOF projects
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Housing

The very moment an individual

is granted refugee status, they

are served an eviction notice on

their temporary accommodation

and faced with the prospects of
homelessness. These refugee
evictions are a significant contributing
factor to the 10 times increase in
people sleeping on the streets after
leaving asylum accommodation,
between July 2023 and December
2023. The figure rose from 42 to 469
individuals over the six-month period®.

Employment

33% of refugees said learning English
was the biggest barrier to securing
employment, but as part of the same
survey 22% of refugees had been
unable to access English classes due
to long waiting lists, with 13% waiting
more than 12 months to access
classes®. Asylum migrants have
historically faced lower employment
rates (51%) than those born in the UK
(73%)".

The Refugee Transitions Outcomes
Fund (RTOF) was set up to address
these barriers and support refugees
to achieve positive outcomes in

the areas of housing, employment,
learning English and building links in
their local communities.

OIF committed to a

£1.39
million

investment to fund
working capital
requirements to
provide an intensive
and individually tailored
package of support
to refugees.

At end of March 2024, the
RTOF projects funded by
OIF had delivered

3 9 59 total outcomes for

] refugees.

59 5 outcomes supporting
individuals into housing,

and to date 348 have lived in their
accommodation for 6 months or more.

2 4 5 outcomes supporting
individuals to complete
employment readiness plans.
272 outcomes supporting
individuals into
permanent employment, and to

date 180 have achieved sustainment
for 3 months or more.

Breaking Barriers is one of the
organisations delivering support to

refugees in the Greater Manchester region:

The strength of this project was
in the collaboration between
organisations with a wide breadth
and depth of expertise across the
Northwest. It was fantastic to work
with local authorities and charities to

deliver joined-up support for people of

a refugee background, so they could
seamlessly move from one service to
another as their priorities and needs
changed. It also created innovation,
with new and bespoke opportunities
emerging for refugees. The legacy

of this project is strong - we have
ongoing relationships with partners
across the community and a deeper

understanding of the complexity of the

refugee experience.

Sam Bridge-Tonner, Senior Service Manager at
Breaking Barriers

How does RTOF work

RTOF projects have been commissioned
by the UK Home Office and service
delivery has been managed by locall
authorities funded by investment from
OIF. The Home Office then pay OIF for
the successful delivery of outcomes by
service providers.

Through RTOF funded projects,
refugees are offered dedicated
personal support focused on achieving
a range of predefined outcomes across
housing, employment and integration.

Who does RTOF support

The funded projects are working with
individuals who have been granted
refugee status or humanitarian
protection since 24 February 2020 and
are actively seeking work or ready to
take active steps towards securing work.

Ann’s” experience of working with
Breaking Barriers and the Refugee
Transitions Outcome Fund

“Years ago, when | came to the UK,
me and my 13-year-old daughter spent
two nights on the streets before the
Home Office put us in a hotel. And then
another hotel. And then a boarding
house. We were there for five days
before we were moved to a house.

The struggle | went through almost
broke me. | didn’t know how to talk to
people. | just liked to be in my room, |
didn’t go out. We didn’t have money. It
was only because of my daughter that |
went to get food.

Back in Nigeria | owned my own
successful business. | had people
working for me. But in the UK, | had
no idea how to find work. Then | was
introduced to Breaking Barriers.

Before my employment advisors,
Sam, and then Maria, worked with me, |
didn’t know anything about looking for

Where does RTOF deliver support
RTOF funds several refugee focused
support projects across the UK.
Projects funded directly by OIF are
supporting individuals across the
West Midlands local authorities of
Birmingham, Coventry, Sandwell

and Wolverhampton, and across the
Greater Manchester local authorities
in Bolton, Bury, Manchester, Oldham,
Rochdale, Salford, Stockport,
Tameside, Trafford and Wigan.

© Department for Levelling Up, Housing &
Communities

©Commission on the Integration of Refugees
report

" University of Oxford

2|ndividual's name has been changed to
maintain anonymity

ajob, CVs, covering letters, interview
skills or anything. In interviews, how
do | answer the question “tell me
about yourself?” Where would | even
start?

| got a job as a support worker
helping autistic children from the time
they leave school, until they go back
to school the next day. | go to their
home, help bathe them, clean them,
take them to the park. Wherever they
want to go, | go with them. | enjoy it
very much. Supporting, caring for,
and helping people gives me so much
joy, especially when | can see the joy
in their faces too.

When you are working you are
independent. You don't rely on
anybody. You have freedom, stability
and security, you take your own
money, and you use it however you
want. It’s still hard now, but we are
happier and I'm going out a lot and
talking to people — my colleagues
and my clients - so it’s a lot better
now than before.”



https://www.gov.uk/government/publications/ending-rough-sleeping-data-framework-december-2023/ending-rough-sleeping-data-framework-december-2023
https://www.gov.uk/government/publications/ending-rough-sleeping-data-framework-december-2023/ending-rough-sleeping-data-framework-december-2023
https://refugeeintegrationuk.com/wp-content/uploads/2024/03/CIR_Report.pdf
https://refugeeintegrationuk.com/wp-content/uploads/2024/03/CIR_Report.pdf
https://www.ox.ac.uk/news/2019-04-25-new-report-explores-barriers-employment-refugees-and-%E2%80%98asylum-migrants%E2%80%99#:~:text=The%20employment%20rate%20among%20asylum,of%20residence%20in%20the%20country.

Learnings

RTOF - Key learnings

Oyinkan Olatuniji, OIF
Investment Analyst,
talks about the learnings
from the experience of
investing in RTOF.
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Flexibility in design

Investing into Social Outcomes
Contracts (SOCs) is inherently
complex. Each SOC is aiming to
address one or multiple highly
complex social challenges and
does so by bringing together
multiple partners, as was the case
with RTOF. Where more traditional
social impact investing may simply
bring together an investor with a
single service provider, SOCs may
include numerous service providers
and a commissioner, as well as a
social impact investor. Flexibility in
contracts means that projects can
adapt and pivot to accommodate
unexpected operational challenges.
This might mean slightly adapting
the outcomes that are being
targeted or how services are
fundamentally delivered.

Aligning impact and
financial return

The RTOF agreement included
annual payment caps on outcomes
payments back to OIF based on
the budgets created at the project
planning phase. With a slower than
expected ramping up of the delivery,
by March 2024, we were able to
deliver £970,000 of outcome value
in excess of the last years contract
cap and which were unable to be
funded by the commissioner.

Bll had to make a challenging
decision during the programme
as to whether to continue funding
RTOF. The OIF Investment
Committee decided to draw
down the remainder of the capital
committed to RTOF to allow
delivery partners to continue to
provide support services, with the
knowledge that these outcomes
could potentially go unpaid for.

The committee considered the
financial and impact implications
of continued funding versus if

the programme was to cease.

Our approach was to continue

the contract and the funding to
deliver outcomes, whilst stepping
up the efforts to work with the
commissioners on refining the
model that pays for the outcomes.
As a social investor, we treat

the impact considerations of

any decision as central to the
decision-making process, on a par
with financial return. Outcomes
contracts should be designed with
strong alignment between impact
and financial return.

Collaboration and trust
Social outcomes investments

work best when all partners
(commissioners, investors and
delivery partners) are committed to
atruly collaborative partnership:

By working closely together

and keeping open lines of
collaboration and communication
services and impact can be
delivered in a timely and efficient
way which canin turn help to

minimise the risk of complications
hindering delivery.

Complications are often

unavoidable when delivering
services to address such complex
social issues, so working with
partners who collaborate and
support each other means it
can be easier to overcome any
complications if and when they do
arise.

It's this effective partnership that
enabled OIF to continue funding
the RTOF contract, while working
on a solution to resolve the funding
gap. Through this way of working,
OIF has demonstrated that SOCs
can be a highly effective, and
cost-efficient way of delivering
high impact outcomes to those
individuals most in need.

Outcomes Contracts’
potential to drive change

By continuing to fund the RTOF
delivery service, we have supported
the delivery partners, their end
users and wider communities.

Delivery partners on RTOF were
able to deliver the services to the
end of the contract and therefore
had a positive impact on local
Voluntary, Community and Social
Enterprises partnerships.

Refugees supported by RTOF
were able to find and maintain
suitable accommodation and
access structured pathways for
employment, due to the continued
support. More than 30 additional

refugees were supported into
secure accommodation and more
than 40 additional refugees were
supported into employment as a
result of continued funding.

The wider community and
public sector have been
supported through the continued
delivery which came in at a lower
cost than alternative measures.

Outcomes investing should serve
as an important model to build
upon at a time when the UK is
facing unprecedented levels of
poverty, inequality and destitution.
Public services are facing ever
increasing demand and the
government and local authorities
need to justify every pound

they spend.

This approach to financing can
de-risk spending for central and
local government while also having
an evidenced track record for
delivering real and meaningful
impact to individuals and
communities across the country.



Timeline

OIF Investments

2005

2010

2017

2018

2019

2020

2021

2022

2023

2024

Big Issue
Invest
launches
with first
investment.

Run up to launch of the Outcomes Investment Fund

Jun-10

Big Issue Invest
Fund Management
launches first fund.

The Social Enterprise

Investment Fund |

M May-17

Launch of
Outcomes
Investment Fund.
Outcomes Investment
Fund achieves first
close having raised
£10m from Big Society
Capital.

M Oct-17

Street Impact
London

(St Mungos)
£125000
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I

Apr-18

Street Impact
Brighton

(St Mungos)
£1565,000

May-18

Five Bridges
(Changing Lives)
£67,188

Oct-18

Apollo Care
Leavers

(Sheffield Futures)
£225,000

Dec-18

West London
Alliance

(Mental Health
and Employment
Partnership)
£400,000

Doncaster Big
Picture Learning

£750,000

Cornwall
Addictions
(Addaction)
£100,000

I

Mar-19

Edge of Care
Intensive Family
Support Service
(IFSS) (ADS)
£225,000

May-19

Haringey and
Barnet

(Mental Health
and Employment
Partnership)
£227000

Sep-19
Promoting
Independence
(South Yorkshire
Housing
Association)
£800,000

Dec-19
MoveForward
(ThinkForward)
£450,000

Opening Doors
(Cromwood
Housing)
£500,000

I

Mar-20

Enfield (Mental Health

and Employment
Partnership)
£300,000

Tower Hamlets
(Mental Health
and Employment
Partnership)

£126,000

Shropshire
(Mental Health
and Employment
Partnership)

£204,000

Edge of Care -
Intensive Family
Support Services
(IFSS)

Jul-20
The Skill Mill
£402,500

Sep-20

Pyramid (National

Fostering Group)
£1,150,000

Street Impact Brighton

(St Mungo’s)

Oct-20

Chances (Substance)

£1,260,000

Nov-20
Tower Hamlets

Learning Disabilities

(MHEP)
£328,000

l

Mar-21

Edge of Care
Intensive Family
Support Service
(IFSS)
(Humankind)

£220,000

May 21
Five Bridges
(Changing Lives)

June-21

Street Impact
London (St
Mungo’s)

l

Mar-22

Refugee Transition
Outcomes Fund
£1,391,000

July 22

Haringey and Barnett
(Mental Health

and Employment
Partnership)

Sep-22

West London Alliance
(Mental Health

and Employment
Partnership)

Dec-22

Apollo Care Leavers
(Sheffield Futures)

I

Mar-23
Shropshire
(Mental Health
and Employment
Partnership)

Mar-24

MoveForward
(ThinkForward)

Tower Hamlets
Learning Disabilities
(Mental Health

and Employment
Partnership)

These highlighted entries
have been repaid. Where the
entries sit on the timeline is the
point at which they were repaid.



OIF Investment Portfolio

OIF Portfolio Annual Outcomes

Investee

Primary Customer Group

Committed

Capital

Apollo Care Leavers (Sheffield Futures) * 8 - Decent work and economic growth Vulnerable young people £225000
Chances (Substance) 3 - Good health and well-being Vulnerable children £1,2560000
Cornwall Addictions (Addaction) 3 - Good health and well-being Dealing with addiction issues £100,000
Doncaster Big Picture Learning 4 - Inclusive and quality education Vulnerable children £750,000
Staffordshire Addiction Dependency 3 - Good health and well-being Dealing with addiction issues £225,000
Solutions (ADS) *
Enfield 3 - Good health and well-being Mental health needs and £300,000
(Mental Health and Employment Partnership)
conditions
Five Bridges (Changing Lives) * 11 - Sustainable cities and communities Living in precarious housing or £67188
homeless
Haringey and Barnet (Mental Health and 3 - Good health and well-being Mental health needs and £227000
Employment Partnership) * conditions
Intensive Family Support Service Humankind 3 - Good health and well-being Dealing with addiction issues £220,000
(Humankind)
MoveForward (ThinkForward)* 8 - Decent work and economic growth Vulnerable children £450,000
Opening Doors (Cromwood Housing) 11 - Sustainable cities and communities Living in precarious housing or £500,000
homeless
Promoting Independence 11 - Sustainable cities and communities Mental health needs and £800,000
(South Yorkshire Housing Association) conditions
Pyramid (Big Fostering Partnership) 10 - Reduced inequalities Vulnerable children £1150,000
Refugee Transitions Outcome Fund 10 - Reduced inequalities Refugees £1,391,000
(Big Integration Partnership)
Shropshire 3 - Good health and well-being Mental health needs and £204,000
(Mental Health and Employment Partnership) * conditions
The Skill Mill 8 - Decent work and economic growth Ex-offenders and prisoners £402,500
Street Impact Brighton (St Mungo’s) * 11 - Sustainable cities and communities Living in precarious housing or £1565,000
homeless
Street Impact London (St Mungo’s) * 11 - Sustainable cities and communities Living in precarious housing or £125000
homeless
Tower Hamlets Expansion 3 - Good health and well-being Mental health needs and £126,000
(Mental Health and Employment Partnership) conditions
Tower Hamlets Learning Disabilities 3 - Good health and well-being Learning disabilities and other £328,000
(Mental Health and Employment Partnership) * neurodivergence
West London Alliance 3 - Good health and well-being Dealing with addiction issues £400,000

(Mental Health and Employment Partnership) *

*Have exited
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Mission Target Service  Target TargetIndicators Target value Achieved value Achievement
Users Outcomes (2023/24) (2023/24)
Doncaster Big Picture Children who Engagement PLP’s completed 139 361 260%
Big Picture Learning aims have disengaged/ | with the learning .
Learning to improve been excluded process and No. achieving 151 461 305%
educational from the attending school target attendance
engagement mainstream
and attainment | schooling system Your?g person Number of 55 223 405%
for students who receives the clients who had
are disengaged supportto improvement in
from progress at the health scores
mainstream expected level as
school systems. outlined in PLP
Young person Increased STEN n.a. n.a. n.a.
Is achieving score by 0.2
resilience scores
showing they are
being supported
toimprove
mental toughness
and withstand
pressure
The Frequent Big Picture Frequent Engagement Sustained 716 603 84%
Attenders Learning aims attenders of with the assertive | engagement with
Project to improve A&E duetodrug/ | outreachteamto | treatment x3
educational alcohol misuse access support months
(We Are engagement and treatment
With You) and attainment
oS wie Reduction 60% Reductionin | 408 255 63%
are disengaged in A&E A&E attendances
- attendances for | at 6 months
: adrug or alcohol
mainstream misusge — 60% Reductionin | 148 213 144%
school systems. A&E attendances
at 18 months
Promoting SYHA's Adults with Participant has Moved into 70 50 %
Independence | missionisto severe mental asecure and housing
(South provide quality, health conditions | suitable place
Yorkshire affordable who are in 24/7 to live in fit
Housing homes for those | residential care condition
Association in need.
) Participant has Housing sustained | 70 50 1%
the skills needed | x6 mnths
to manage and
keep a p%ace to 60% Reductionin | 61 39 64%
live and has a A&]LE attenﬁlanoes
higher level of at18 months
independence

Mission

Target Service

and quality of life
Target

Target Indicators

Target value

Achieved value

Achievement

MoveForward
(ThinkForward)

ThinkForward's
mission is to
support young
people most at
risk of leaving
school notin
employment,
education, or
training (‘“NEET”)
to be ready for the
world of work, help
them overcome
the challenges
that keep them
from succeeding,
facilitate
employability
activities

to broaden

their horizons
and provide
experience of the
workplace.

Users

Young people
with mild to
moderate
learning
disabilities

Outcomes

Increased
number of
young people
with learning
disabilities
gain work
experience,
training and
successfully
transition
into full-time
employment

(2023/24) (2023/24) %
Enrolment 333 337 101%
Completion of 4 31 301 7%
ready for work
activities
Completion of 148 204 138%
Qualification
Employment 99 93 94%
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Mission

Target Service
Users

Target
Outcomes

Target Indicators

Achieved value Achievement
(2023/24) %

Target value
(2023/24)

Mission

Target Service
Users

Target
Outcomes

Target Indicators

Target value
(2023/24)

Achieved value

(2023/24)

Achievement

Opening Doors | Cromwood Adults in Participant is Formal The Opening Doors SOC has paused delivery of The Skill Mill Reducing Young ex- Achievement Recruitment 344 305 89%
(Cromwood Housingaimsto | temporary engaging with Engagement services as of August 2020. reoffending offenders and sustainment Inducti 2 o
i i i i hilst increasin of employment nduction 344 i 81%
Housing) provide social accommodation/ | the support Wi g ploy " | completed
housing and atrisk of team engagement, education or P
deliver homes homelessness, ) participation, training Qualification 294 242 82%
that meet a and with multiple | 'MProvementin | Improved employability achieved
range of needs. | complex needs wellbeing wellbeing after 12 and educational N
months levels of young 6 months 262 234 89%
- leted
Participant has Entering accom. ex offenol(;r; to compete
the skills needed :;Zfﬁ;foe:'r Secured job or 14 10 96%
i%;)azz‘%:ozqz Housing sustained further training
live and has a x3 months Pyramid To move children | Vulnerable Children are Placement in 38 15 39%
higher level of Housing sustained (National out of residential | children in placed and foster care
: Fostering care and into residential local sustain safe
independence ) i
and zuality of life x6 months Group) stable sustained | authority care stable foster SIUSta'ned f?Stgr 25 8 32%
Housing sustained foster care to eMES placement for
X9 months improve their life months
- - chances.
Housing sustained
x12 months Chances To ensure Vulnerable Improved Health | Number of young | 3,224 5567 173%
- - (Substance) children and children and and well-being people Involved in
I—:(;usmgtiustamed young people young people, the Programme
X1z months stay physically | including i
Independence active and those from low :_mproved ph_yS|oaI 2874 2814 98%
reduce the risk socio-economic |t§racy at mid-
of poor health backgrounds, point
Enfield To assist Adults with Achievement Referrals 362 394 109% in later life, and a history of the Improved physical | 1365 2931 163%
(MHEP) people with severe mental and sustainment to help the youth justice literacy at end
longstanding health conditions, | of employment Engagements 467 216 Lo most vulnerable | system, and/ point Y
mental health and who are long- Entering 17 o5 81% young people or low school
conditions term unemployed employment improve attendance Improved EET Improvements 148 318 215%
achieve : their school outcomes in school or PRU
competitive, Job sustained18 | 74 62 84% attendance, attendance of
paid weeks keep them out each 10% over
employment of the youth the three full
through justice system terms following
Individual and prepare enrolment
Placement and them for compared to
Support (IPS) employment. the full term
services as an immediately prior
integral part of to enrolment
their treatment.
I Achievement 1265 1548 122%
Tower Hamlets | Toassist people | Adults with Achievement Referrals 1263 2121 169% of recognised
SMI (MHEP) with longstanding | severe mental and sustainment qualification /
mental health health conditions, | of employment Engagements 878 1126 128% award, started
conditions and who are long- Entering 461 356 77% during any quarter.
achieve term unemployed employment )
competitive, paid Completion of 295 131 44%
employment Job sustained 321 182 57% a three-month
through 13 weeks volunteering or
Individual work placement
Placement and (minimum of 30
Support (IPS) hs).
servicesasan Reduced No further 206 430 209%
integral part of Re-offending offending over
their treatment. each three-month
Tower Hamlets | To assist people | Adults with Achievement Referrals 160 83 52% Zﬁ:griz:ltowmg
Learning with learning learning and sustainment 5
Disability disabilitiesinto | disabilities ofemployment | ENgagements — 22 S (aoth'je)d
Expansion employment Entering 129 121 94% up Lo
(MHEP) employment
Job sustained 57 108 189%
13 weeks
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Mission Target Service  Target TargetIndicators Target value Achieved value Achievement
Users Outcomes (2023/24) (2023/24)
Refugee Refugees Has a secure Entry into housing | 658 549 83%
Transitions and suitable
Outcomes place to live in 6-mo_nth ¢ 431 348 81%
Fund (RTOF fit condition SUSEMANSALE
housing
Improved EET Flexible 656 245 37%
outcomes intermediate
employment
outcome
Entry into 264 275 104%
employment
Entry into self- 18 9 50%
employment
Sustainment- 153 180 18%
3-month
Improved Integration plan 1323 1178 89%
integration in
the somenunity | 8-month 643 726 113%
improvement
12-month 423 458 108%
improvement
Edge of Care Humankind Families with Families are Families engaged | 442 563 127%
- Intensive creates services | addiction entering and with IFSS
Family Support | and support to misuse issues engaging with -
Service (IFSS) | meet people’s and vulnerable addiction and Families that 362 488 135%
(Humankind) complex health | children family support complete IFSS
and social
needs. hlelping Children stay Children out of 385 81 21%
them t‘o build out of local care x6 months
healthier lives authority care
that have Families are Families that 641 479 5%
meaning entering and engage with IFSS
and value for engaging with Lite
themselves and addiction and
their families. family support
They support
local people Children stay Children not 605 586 7%
to create out of local escalated through
stronger, better- authority care IFSS Lite
connected
communities.
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The Outcomes Investment Fund, “the Fund”, markets itself under the EU Social Enterprise Fund label. The
following disclosures are made in accordance with Article 13 (No 346/2013 & No 2017/1991), with reference to
relevant sections of the main report as appropriate.

As managers of the Outcomes Investment Fund, Big Issue Invest is making available an annual report to the
competent authority of the home Member State (FCA) for the qualifying social entrepreneurship fund, the
Outcomes Investment Fund. We follow the financial year that is April 1st to March 31st. The report describes the
composition of the portfolio of the Fund and the activities of the previous year.

No profits have been earned or funds of any sort distributed to investors thus far. The audited financial accounts
for the Outcomes Investment Fund have been made available and shared with relevant stakeholders. These can
be shared upon request.

The annual report has been produced in accordance with existing reporting standards and the terms agreed
between the managers of the Fund and the investors. The report is made available to investors of the Fund in
addition to any additional disclosures agreed.

This annual report is inclusive of at least the following:

a) details, as appropriate, of the overall social outcomes achieved by the investment policy and the method used
to measure those outcomes. Readers are directed to the Outcomes Table for the most granular detail and
elsewhere in the report for more aggregated figures.

b) a statement regarding all changes including any divestments that have occurred in relation to the Fund
portfolio. No divestments have occurred due to concerns arising, all investments that have ended have done
so due to agreed contract periods coming to an end or due to early repayment of investment. Readers are
directed to the Investment Portfolio for an overview of all projects invested in by the Fund.

c) where a divestment does occur, a description will be included and will cover whether that occurred on the basis
of the criteria as referred to in point (f) of Article 14(1).

d) information on the nature, value and purpose of the investments other than qualifying investments referred to
in Article 5(1). Readers are directed to the Summary table. All of OIF’s invested capital has been used to fund
outcomes contracts with embedded measurable, positive social impact as the main objective, rather than
funding social enterprises. Some of these contracts have been delivered through special purpose vehicles,
while others have been delivered by social enterprises. As such, the Fund did not allocate funding based on
the articles of associations of the delivery partners, but focused on ensuring the contracts maximise impact
delivery.

e) a description of how environmental and climate-related risks are considered in the investment approach of
the Outcomes Investment Fund. That is as follows; The Fund is investing to tackle inequity and drive better
social outcomes for marginalised groups, it is with this lens that prospective deals are evaluated. As OIF
has been financing social contracts, delivered by social enterprise partners, the investments did not assess
environmental and climate-related risks of the contract delivery, especially as the operations are outside the
high-emission and pollution sectors.

Financial statements and updates are prepared and shared with investors on a quarterly basis and a formal
audit of the Fund is carried out annually. The audit confirms that money and assets are held in the name of the
Outcomes Investment Fund and that the manager of the Fund has established and maintained adequate records
and checks in respect of the use of any mandate or control over the money and assets of the qualifying social
entrepreneurship fund and the investors therein.
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