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The role of the “third sector” in combatting disadvantage and 
building a more cohesive society has never been more important. 
Its ability to respond to need and pioneer new approaches – 
beyond the reach of both the public and private sectors – is 
almost universally acknowledged. 

Yet its ability to play this vital role is undermined by financial 
fragility. The third sector is fragmented, under-capitalised 
and, in aggregate, unable to invest in sustainable growth and 
development. Funding is chronically insecure and often focused 
on current projects rather than investment in organisational 
capacity or infrastructure. 

The Commission on Unclaimed Assets was established in October 
2005 to study how funds released from dormant bank accounts 
could be used to generate the maximum public benefit. 

In a consultation paper published in July 2006 it recommended 
the establishment of a Social Investment Bank that would help 
put the third sector on a more robust financial and professional 
footing. This report draws on the subsequent, wide-ranging 
consultation both to provide a fuller account of the Commission’s 
findings on third sector needs, and on how a Social Investment 
Bank might help meet them – as well as to provide a blueprint 
for the institution’s funding, goals and governance. 

The report concludes that: 

1) 	 If the third sector is to continue to grow and meet its goal 
of supporting marginalised communities in a way that 
neither the state nor the private sector can, it urgently 
needs greater investment and professional support. 
Suitable capital should be available for organisations 
at all stages of development, from charities without 
trading revenue all the way to social enterprises that 
reinvest some or all of their profits in their mission and 
commercial businesses with a social purpose. 

2) 	 An independent Social Investment Bank should be 
created using the capital from dormant accounts to 
develop the social investment market on a scale that 
can support the UK’s vibrant and diverse but under-
capitalised third sector, including social enterprise, 
community development and voluntary organisations. 

To be effective and able to operate credibly in capital 
markets, the Social Investment Bank will need founding 
capital of at least £250 million, with an annual income 
stream of £20 million for a minimum of four years.

3) 	 The Social Investment Bank should be small, adaptable, 
innovative, and able to take risks. It should bring 
together the best of the financial and social sectors. It 
should act as a “wholesaler of capital” working through 
existing and new financial intermediaries, assisting 
their development and encouraging their growth. 

4) 	 The Social Investment Bank would undertake four initial 
activities: 

a. 	 Capitalise present financial intermediaries and fill 
gaps in the marketplace where lack of capital is 
restricting social impact; 

b. 	 Develop the provision of advice, support and higher 
-risk investment so as to accelerate the growth of 
demand for repayable finance;

c. 	 Develop programmes of sustained investment in 
specific markets such as community regeneration 
and financial inclusion;

d. 	 Support existing and new intermediaries in their 
efforts to raise private capital. These activities 
should attract significant additional finance into 
the sector.

5) 	 The most effective way of providing significant capital 
to the third sector is by facilitating access to private 
finance as well as to the broader capital markets. Since 
financial returns are likely to be below mainstream rates 
of return, we recommend that tax incentives should be 
used more broadly to encourage the flow of capital into 
social investment. Community Investment Tax Relief 
(CITR) should be significantly extended.

6) 	 The Social Investment Bank should be an independent 
institution answerable to the third sector, with a 
governance framework that is effective, representative 
and compliant with best practice. 
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Introduction
The Commission on Unclaimed Assets was established in 
November 2005 to develop proposals that would generate the 
maximum public benefit from the proceeds of the dormant 
accounts held by banks and building societies based in the UK. 
Its interim report, published in July 2006,1 recommended the 
creation of a Social Investment Bank (SIB) to develop the social 
investment market. The SIB would encourage the third sector 
to grow and thrive by enabling a broader range of finance and 
greater access to appropriate private sector funds. The SIB would 
channel finance through a range of specialist intermediaries and 
multiply the impact of unclaimed assets through gearing and by 
attracting additional capital to the sector. 

Since publication of its interim report the Commission has 
subjected the idea of the SIB to widespread consultation, 
interviewing organisations across the sector and organising 
engagement meetings in all four nations. We developed an 
online questionnaire to assess organisational capacity and need 
and distributed it through a variety of third sector networks. 
We received over 1,000 responses to our questionnaire and 
more than 60 written submissions to our consultation process, 
many of which we followed with further interviews. The SIB is 
seen as an innovative proposal that would deliver real change 
to the UK’s disadvantaged communities. The two key pieces of 
feedback that we received were:

a) 	 The SIB should not endanger the efforts of present social 
investment intermediaries by competing with them directly. 
Rather it should act as a wholesaler to the marketplace, 
strengthening and developing what is already there;

b) 	 The SIB should be independent of government, able to 
respond to the long-term needs and aspirations of the 
sector and those they serve, rather than to short-term 
political considerations.

We have incorporated both these suggestions into this report’s 
recommendations.

Throughout this process the Commission has been acutely 
aware that dormant accounts are people’s lost money and that 
the best outcome is that money is reunited with its owners. 
Our work regarding consumer protection and the regulation 
of dormant accounts will be published in a separate document 
developed in conjunction with the National Consumer Council, 
entitled “Consumer protection and the regulatory framework for 
dormant accounts”.

The remainder of this report aims to answer three questions.

Why recommend that unclaimed assets should be used to 
boost investment in third sector organisations, rather than 
to fund additional immediate provision of services?
If we increase the capacity of third sector organisations, we 
enable them to become more self-reliant and more effective in 
serving their communities. In sections A and B of Part 1 of this 
report we analyse the financial state of the third sector and its 
sources of funding.

Why an “investment bank”, why not simply a fund or 
foundation?
An investment banking organisation will enable far greater total 
investment through recycling capital and improving access to 
private finance. In section C of Part 1 of this report we look at 
present investment in the sector and how it could be improved 
by matching finance more effectively with the sector’s needs 
and by maximising the overall available capital.

How would a Social Investment Bank work?
It would act as a powerful wholesaler of capital and as a financial 
adviser to intermediaries that are in turn providing finance to 
third sector organisations. It would spearhead the financial 
development of the whole sector. In Part 2 of the document we 
develop a clearer picture of how a SIB would work, what it would 
do, and how it would be governed and made accountable.

This report uses a number of technical terms and these are 
explained in the glossary.
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The need for a strong third sector
Over the last 40 years the world has experienced levels of change 
unparalleled in scale and intensity.

These have had a profound impact upon the private, public and 
third sectors – the three pillars of economic growth, well-being 
and stable civil society.

The private sector has had to restructure to compete in the global 
market place. The public sector has had to modernise to meet 
changing social needs; this has been difficult and has required 
enormous investment. Yet despite the growth in the economy 
and sustained government efforts to reduce the proportion of 
society experiencing poverty, the benefits of change have been 
unevenly distributed and the costs disproportionately borne by 
particular groups2. As in other western countries, there are now, 
in the words of the Power Inquiry: ‘permanently marginalised 
groups in society… in permanent poverty, with low educational 
attainment, poor working and living conditions and a multiplicity 
of other conditions associated with life on very low incomes.”3

A primary function of the third sector – encompassing charities, 
community groups, social enterprises and other independent 
organisations with a social purpose – is to work with those who 
are outside the formal labour market or who do not see public 
institutions as being relevant to them. This includes the young, 
those with long-term illness or disability, those seeking to enter 

the labour market as well those who have recently left it and 
new arrivals to this country. The third sector not only helps to 
maintain the social fabric of society among those who are hard 
to reach, it is frequently first in responding to emerging needs. 

The diversity of the third sector in terms of organisational form, 
methods of intervention and activities undertaken is a reflection 
of the richness of UK society. It penetrates every corner of the 
country and is significant in scale with an estimated annual 
turnover of over £40 billion for registered charities alone. 
Although for ease of reference it is described as a single entity, 
the third sector, like its state and private counterparts, comprises 
a series of sub-sectors each with its own characteristics.

The third sector is recognised as an important advocate for, 
and service provider to, marginalised groups and communities, 
but the large majority of third sector organisations are fragile 
– they are under-resourced, under-capitalised and they lack an 
effective infrastructure relative to their objectives. 

If it is to meet the challenges of building and maintaining 
communities that can thrive in the uncertain times that face 
us in the first quarter of the 21st century, the third sector 
needs substantial, and prolonged investment. In the absence of 
a thriving third sector, the burdens falling upon the state will 
continue to rise. 
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The Treasury and Cabinet Offi ce Third Sector Review 20064 states 
that the third sector plays a critical role in addressing deprivation 
and maintaining a healthy, integrated society . 

With an apparent political consensus on the value and impact of 
the sector and on its potential both as a provider of services to, 
and as an advocate for, marginalised groups, its fi nancial health 
is of vital importance . 

In Part 1 of this report we analyse how dormant account funds 
can best be used to strengthen the third sector in the long-term . 

In section A we provide a brief overview of the third sector .

In section B we look at how the sector is fi nanced, revealing a 
picture of chronic underinvestment caused by pressure to draw 
resources into providing present services .

In section C we analyse how investment into the sector can be 
transformed by expanding on the dynamic approaches already 
being used by a number of social investment intermediaries . 

The Commission has drawn together data from a range of sources, 
including our own consultation, to build this picture . Accurate 
analysis of the sector is extremely diffi cult, since data are often 
unavailable or incomplete . The conclusions are however strongly 
reinforced by the responses to our consultation . 
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PART 1: Investing in a strong third sector
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We have taken the third sector to be all independent 
organisations that have a social purpose .5 To analyse the sector 
and its fi nances we have concentrated on charities and social 
enterprises as this gives reasonable coverage, and there are data 
available . To broaden the perspective, we have included boxed 
texts on community organisations and community fi nance at 
the end of section B .

Charity sector
For the purposes of this analysis, we have used the NCVO’s 
defi nition of general charity .6 This includes charities in Scotland 
and Northern Ireland as well as those registered by the Charity 
Commission in England and Wales; it excludes amongst others 
independent schools, housing associations and government 
controlled non-departmental public bodies such as museums 
and libraries . 

SECTION A: OVERVIEW OF THE THIRD SECTOR

Figure 1: The majority of charities are small… but the majority of income is concentrated in the larger 
organisations.



In 2003/04, the latest year for which figures are available, these 
general charities had an income of £26.3 billion, net assets of 
£66.8 billion and a paid workforce of 608,000 people (488,000 
full-time equivalent).9 This workforce was supplemented by 
a further 20.2 million people who volunteered in the year, 
estimated to be equivalent to a further 1.1 million full-time 
staff.

As shown in Figure 1, the sector’s funding is highly concentrated, 
with 70% of income going to the 1.9% of organisations with an 
income of £1 million or more. The majority of the organisations 
in the sector are small, with income below £10,000.

Private donations
A significant advantage for the largest charities is a much 
higher level of public recognition and therefore support. Of 
the approximately £12 billion in voluntary donations from the 
general public, companies and charitable trusts in 2004/05, just 
over 50% went to 0.6% of charities.10 As we will see later, the 
fact that there are fewer restrictions on how charities may use 
this income gives some of these charities a stronger ability to 
invest for the future. 

Income, expenditure and charity registration
The number of charities and their combined income has risen 
significantly over the past decade (see Table 1), but the income 
of individual organisations has changed less which suggests 
that at least some of the growth reflects the addition of new 
entrants with significant assets, including former public sector 
organisations. It is difficult, therefore, to assess the level of 
organic growth in the sector. The data split by income suggest 
that smaller organisations are experiencing little growth and 
that if there is any significant growth, it is being enjoyed by the 
larger groups.

Just as significantly, the structure of charity income is changing. 
Charitable organisations are developing more trading activities 
and earning more income (Figure 2).
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Table 1: Charity growth

1995 2000 2004

Charity income (£bn) 11.8 20.8 26.3

Charity expenditure 
(£bn) 

10.9 20.4 24.9

Number of registered 
charities

121,000 152,696 169,249

Average income per 
charity (£ 1000)

98.1 136.0 155.5

Source: The UK Voluntary Sector Almanac 2006, NCVO8

Figure 2: Charity income by type (%)
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The composition of sector income has been changing, as earned 
income has grown, in part from contracts from central government, 
local authorities and Primary Care Trusts.



Social entrepreneurship and social enterprise
Social entrepreneurs are similar to business entrepreneurs, with 
the drive, passion and commitment to make a change. Social 
entrepreneurs, however, aim to create social value or public 
benefit through a whole spectrum of activity ranging from 
community-based or voluntary action through to commercial 
businesses with a social purpose. 

According to the Department of Trade and Industry, a social 
enterprise is ‘a business with primarily social objectives whose 
surpluses are principally reinvested for that purpose in the 
business or in the community’.12 A significant proportion of 
social enterprises are registered charities.13

It is widely accepted that the contribution of social enterprise 
and social entrepreneurship to the economy is growing, but it 
is difficult to get data that clearly record the size and growth 
of the field.

A recent survey published by the Small Business Service (SBS) 
revealed that there are around 55,000 social enterprises in the 
UK.14 

The SBS report illustrates the contribution that social enterprises 
make to the economy. They represent over 5% of all businesses 
with employees, and contribute £8.4 billion to the economy, 
a figure that does not take into account their social and 
environmental benefits. 
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Social enterprise: Cafédirect plc
Cafédirect is a social enterprise set up in 1991 to 
provide a fair deal for coffee producers. With the 
support of its founders Equal Exchange Trading Ltd, 
Traidcraft plc, Twin Trading Ltd and Oxfam Activities 
Ltd, Cafédirect has grown into the UK’s largest 
Fairtrade hot drinks company. 

In 2003 Cafédirect needed to seek external investment 
if it was to strengthen its business and grow. 
Investment was needed in its brand, to strengthen 
market presence, repay borrowings, fund working 
capital and to invest in computer systems. Lack of 
assets meant that Cafédirect was unable to increase its 
overdraft and revolving credit facilities. It was reluctant 
to seek venture capital in case pressure to generate 
higher commercial returns diluted its social purpose. 
So in 2004 it opted for an alternative public share 
issue, raising £5 million. 

Cafédirect shares are not listed on an exchange, but 
buyers and sellers are linked up through Ethex, an 
innovative matched bargain system run by Triodos. 
The company’s turnover is now more than  
£20 million, and shareholders have received a 
dividend payment. 



The need for investment in charities
The trend towards greater public service delivery in the charitable 
sector is not without controversy . 

Some in the sector are concerned that their increasing 
involvement in providing services for the state is compromising 
their independence .

A recent Charity Commission survey found that only 26% of 
charities that deliver public services agreed with the statement 
‘our charity is free to make decisions without pressure to 
conform to the wishes of funders’ .15

However, this view is balanced by many organisations that 
welcome the opportunity to provide public services and consider 
that the learning derived from service delivery can turn them 
into better advocates for the particular groups they serve . 

Of greater concern is the poor pricing of such contracts . The 
same Charity Commission survey found that 43% of respondents 
indicated that they do not obtain full cost recovery for any of 
the services they deliver, and a further 37% indicated that they 
only receive the full cost for ‘some’ or ‘most’ of their services .

Responses to our consultation strongly echoed these concerns:

‘Commissioning rarely allows innovative services to 
develop – the service provider has to provide the service 
in the contract whether this is what the client needs 
or not.’

Inkerman Housing

‘For some voluntary and community sector organisations, 
the changing relationship that they have with 
government at a central and local level where there is 
an emphasis on contracting with the voluntary sector, 
has been at the expense of “investing” in the sector. At 
a practical level, many voluntary and community sector 
organisations do not have the infrastructure to respond 
to the commissioning processes of contracting and 
procurement or the resources to manage their delivery.’

Institute of Fundraising

‘Public sector agencies, unless they are dealing with 
large organisations… will not recognise that our sector 
has a right to expect that services we provide are paid 
for, that some of us are capable of delivering good 
quality services that offer value for money… By not 
recognising that there are costs incurred in managing an 
organisation even if that organisation runs with mainly 
unpaid, volunteers – there will be signifi cant limitations 
on quality and quantity of services that can be provided… 
Like commercial companies we need to be able to make a 
profi t. Profi t can be used to improve the services we offer 
users, and deliver for them: surely a win, win situation.’

Liz Thomas MBE

A clear fi nding from our consultation is that many organisations 
are dependent on short-term funding from multiple sources and 
that this provides little margin for growth and development . 
Where contracts are provided for less than the cost of provision, 
the expectation is that the remaining costs will be met through 
other funders or voluntary donations .
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SECTION B: INVESTMENT NEEDS

Enabling through investment: 
Broadreach House
Broadreach House was set up 23 years ago to provide 
treatment, support and residential care for people who 
were dependent on alcohol and drugs. Its vision and belief 
is that people have the power to change their lives, if they 
get the right psychological, educational and social help. 

Without a guaranteed income stream, Broadreach House 
day service, Action for Change, could not get investment 
from mainstream banks to increase its capacity to meet 
growing demand for its services. Futurebuilders invested 
£628,980 to enable Action for Change to scale up 
through redesigning and refurbishing its day centre. Since 
the investment, Action for Change has won additional 
contracts from the local Drugs Action team, the Local 
Authority, the police and the primary care team. New 
income streams are worth over £200,000 per year. Five 
thousand people have benefi ted from Broadreach House’s 
holistic approach to enabling people to make major and 
lasting changes to their lives.

Broadreach House: Converting a factory building into a day support centre



Reports such as Working with the Third Sector (NAO 2005)17 and 
Surer Funding (ACEVO 2004)18 both draw attention to the lack 
of provision for investment within current funding regimes and 
a bias towards short-term money or service-delivery contracts. 

Therefore, whereas in the private sector profits from present 
activities can be reinvested to improve future services, it 
appears that in much of the third sector any money put aside 
for investment runs the risk of being drawn into the provision 
of present services.

‘Much sector activity is project-based, partly driven by 
the preference of both charitable and statutory funders 
to mitigate risk by directing funding at specific elements 
of an organisation’s work rather than at a promising 
organisation as a whole. This has exacerbated the trend 
on the part of the sector’s funders towards funding the 
direct costs of projects rather than overheads or core 
funding.’ 

ACEVO 2007 Full-Cost Recovery19

‘The third sector is chronically undercapitalised and this  
is particularly true of small community-based 
organisations which are working at grass-roots level in 
marginalised communities – whether geographically 
or interest-based – and which are greatly in need of 
sustained and sustainable funding.’ 

Association of Charitable Foundations

Further analysis of sector income reveals that for a substantial 
proportion of organisations, more than 75% of their income is 
restricted to specific uses which can be an indication that they 
have little  little room to adapt or change their organisation. We 
analysed the UK Guidestar database, where data were available, 
for all organisations that had any form of restricted income, see 
Table 2.

This risk of underinvestment appears borne out by organisational 
balance sheets. The sector is characterised by a large number 
of organisations with low levels of assets and reserves and a 
very few extremely big stable organisations. We analysed the 
top 45,000 charity balance sheets, and for those where data 
were available, only 15% of charities had assets greater than  
£1 million and only 4% had assets greater than £5 million. 

Reserves are also typically weak in all but a few larger 
organisations. The Charity Commission has found that charities 
with income over £1 million hold the majority of the sector’s 
total reserves (75%), and that, for the sector as a whole, reserve 
levels have not risen in line with income and expenditure. 
Medium-sized charities in particular are facing shortfalls in the 
amount available to them for the future.21

‘Most funders provide money for specific activities and 
will not fund reserves or contingencies. Many funders 
“claw back” any underspend. This makes it difficult for 
organisations to build up reserves which would provide a 
cushion for responsible risk-taking in the future.’ 

Ellesmere Port and Neston CAB

The need for investment in social enterprises
When it comes to raising finance, social enterprises face many 
similar difficulties to small and medium-sized enterprises (SMEs) 
in the UK. Although the gap between the UK, Europe and the 
US in SME funding has closed over the past few years, social 
enterprises continue to face additional barriers to investment.

Table 2: Low levels of unrestricted income can make it more difficult for some organisations to invest or expand

Proportion of Charity income band (£)

unrestricted Income (%) <100k 100-250k 250k-1m 1m-5m 5m-10m 10m+ Average

0-10 12% 13% 12% 8% 8% 11% 12%

10-25 11% 11% 11% 9% 5% 5% 10%

25-50 16% 19% 18% 12% 7% 7% 16%

50-75 20% 21% 20% 16% 10% 16% 19%
75-99 42% 37% 40% 55% 70% 60% 43%

Source: Analysis of the GuideStar UK database, excluding large endowed trusts and charities with incomes below £20,000.16

Figure 3: Proportion of charities by value of assets
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A recent analysis comparing access to finance between social 
enterprises and SMEs showed that although social enterprise 
access to loan finance has improved, they are still lagging 
behind in important areas, including the gap between finance 
requested and received and the level of loan security demanded.22 
The survey by the DTI found that 15% of social enterprises use 
bank loans, compared with 25% of SMEs, while 66% of social 
enterprises use some type of commercial finance compared with 
80% of SME’s. There are indications that the number which have 
bank loans is increasing as in the last three years 31% of social 
enterprises had sought a bank loan.

A more acute problem for social enterprises however, is access 
to equity, or equity-type financing and this is proving a more 
difficult gap to close. The DTI survey found that “larger social 
enterprises received significantly less finance than similar-sized 
SMEs in absolute terms…” Reasons for this include limited ability 
to reward investors with financial return (due to profits being 
reinvested in business), need to maintain ownership and to avoid 
‘mission-drift’, and lack of a secondary market to trade shares.

Social enterprises are more likely than SMEs to be located in 
deprived areas, and their staff are less likely to have business 
experience. They are more likely to fail to obtain finance because 
of the nature of their business.23

Start-up social enterprises face more acute problems than 
established ones due to their lack of ‘investment-readiness’, 
their small-scale and fear of indebtedness. 

Conclusions
The third sector has been recognised as an important advocate 
for and service provider to marginalised groups and communities. 
But in order for it to benefit from this recognition it needs to be 

able to grow, invest and adapt to the changing environment. To 
do so requires improved funding for central overheads in many 
organisations and more substantial investment than is available 
from present sources.

In addition to the data shown above there is another reason to 
focus on investment. Dormant account funds are projected to 
come into public use as a significant lump sum in the first year 
followed by smaller amounts in subsequent years. The funds 
would therefore not lend themselves to revenue funding on a 
sustainable basis because the capital would need to be retained 
as an endowment and this would sustain only a relatively small 
ongoing stream of grants, making little overall impact. 

The Commission therefore recommends that unclaimed assets 
be used for investment – in other words that they be used 
to develop new products or services, to invest in systems, 
technology, infrastructure, management or other capacity. 
We believe that such investment will enable organisations to 
become more sustainable and better able to serve the needs of 
their communities.

In the medium or longer-term, this investment will allow 
organisations to increase this revenue, so that they can repay 
some or all of the investment made, allowing the money to be used 
again to support other organisations operating in the sector.

In the next section we will review the investment funding 
currently available and analyse how we believe dormant account 
funds can be applied to transform investment in the sector.
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Lack of access to finance is now widely acknowledged as 
contributing significantly to social exclusion in the UK’s most 
disadvantaged neighbourhoods – areas characterised by low 
savings, under-investment and few local businesses. Those 
in disadvantaged neighbourhoods – including individuals, 
micro and small businesses, small housing associations, and 
the wider voluntary sector – find it harder to get access to 
capital. While finance alone is rarely an answer to complex 
patterns of social exclusion, community finance initiatives are 
developing as the foremost organisations able to address a 
wide range of economic needs.

The community finance sector dates back to the 1960s and 
1970s when pioneers in the co-operative movement established 
the first credit union and the first community loan fund in 
the UK. Credit unions have become increasingly important 
in marginalised communities because they are accessible to 
low income groups, they encourage savings, provide low-cost 
credit, and can provide a bridge to other financial services. The 
advent of more professional, better supported credit unions in 
the last ten years has seen membership of credit unions head 
towards 525,000.

Community Development Finance Institutions (CDFI) have 
shown a steady 30% growth  since 2003 when the Social 
Investment Task Force recommended that they should 

receive support. CDFIs supply capital and business support 
to individuals and organisations whose purpose is to create 
wealth in disadvantaged communities or under-served 
markets.  

But there is still a significant gap between provision and need. 
Recent research in the West Midlands and London suggests 
that need continues to outstrip specialist community 
development finance supply. While coverage is growing, 
greater investment and support is needed to ensure that 
individuals and businesses can access finance.24, 25 Further post 
office closures will exacerbate the problems for many people 
and businesses in the most vulnerable areas.26 “Financial 
exclusion continues to damage the lives of millions of people 
in low income communities throughout Britain. Without 
access to appropriate banking services, affordable credit, 
accessible savings products, money advice or insurance, they 
are faced with making financial decisions that often result in 
greater financial hardship”.27 
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Community activity is extremely diverse, reflecting the 
diversity of modern society and its multiplicity of needs. 
Community groups and community organisations come 
together usually in support of this activity, but unlike other 
parts of the voluntary sector they remain firmly rooted in 
specific communities.

Many are too small to be registered as charities and therefore 
it is not possible to be sure how many are active in the UK at 
any one time. Estimates suggest that there may be at least 
400,000 un-constituted groups operating across the UK. 

Community organisations range from those focusing 
on a single activity such as supporting young people 
or community media to organisations that manage a 
community centre, through to larger-scale organisations 
that manage a wider range of activities and services. Some 
will come into existence for a particular purpose and go into  
abeyance once that purpose has been achieved. Often they 
rely on a single member of staff – or a small number of 

committed volunteers. Their turnover is typically small and 
they are likely to be self-financed or supported by grants 
from public authorities, charitable foundations and other 
grant-awarding bodies. Some will enter into contracts with 
public sector agencies to deliver services.

Community groups have to be quite sophisticated in 
navigating their way through the funding options when 
their financial requirements are often small. Because most 
do not own an asset, they find it very difficult to borrow, 
and therefore small capital projects or buying equipment 
typically have to be put off until funding can be raised. A 
network of second tier organisations has grown up to support 
community organisations – including Voluntary Service 
Councils, Acre, Bassac, Community Matters, Development 
Trusts Association and Scarman Trust. However, because 
of the small size of community organisations, their needs 
are in danger of being overlooked when new initiatives are 
developed for the sector.

Community organisations

Community finance



In this section we analyse why the Commission believes that it 
would be better to use the funds from dormant accounts to set 
up an “Investment Bank” rather than to capitalise one or more 
grant-making foundations .

Traditional investment in the sector
Broadly speaking the majority of the capital currently available 
for investment resides at two ends of a possible marketplace 
– grants providing 100% subsidy and commercial loans that are 
unsubsidised .

Grant-funders with a focus on investment include organisations 
such as the Big Lottery Fund, Capacitybuilders, Nationwide 
Foundation, Esmeé Fairbairn, and Northern Rock Foundation .

At the other end of the spectrum the larger charities are able 
to access mainstream fi nance . It is estimated that the sector 
already borrows around £2-3 billion including overdrafts – much 
of which comes from bank fi nance .28

Small and medium-sized charities however still report great 
diffi culty in accessing mainstream capital . Some organisations 
fall outside the grant-making foundations’ funding criteria 
while at the same time they are unable to access money on 
commercial terms . Other organisations fulfi l the foundations’ 
criteria but would, on further examination, have been able to 
repay some or all of the money .

A diverse investment market for a diverse sector
As we saw in the previous chapter third sector organisations 
vary tremendously in the range of their activities and in the 
level of their trading income . The Commission observes that this 
diversity merits a variety of capital fl ows with levels of subsidy 
varying according to the nature of the receiving organisation .

The range of legal forms that third sector organisations can take, 
create further complexity in accessing fi nance for investment . For 
example charities structured as Companies Limited by Guarantee 
(CLG) cannot issue shares, but those structured as Industrial and 
Provident Societies (IPS) can do so – although presently only 
on a restricted basis . Community Interest Companies can issue 
shares, but with capped returns .

While grants will always play an important role for many 
organisations at key points in their development, repayment is 
desirable where possible since the money can then be reinvested 
in the sector . However, repayment terms need to refl ect the 
risks, operations and stability of cash fl ow of the receiving 
organisation .

Government and other funders have recognised the need to 
diversify the range of investment capital sources available . 
Initiatives such as Futurebuilders, the Adventure Capital Fund, 
Charity Bank and Impetus have introduced new funding in 
the form of loans and equity (as opposed to grants) with the 
objective of recycling capital and increasing fi nancial acumen 
in the sector . 

In Figure 4 (over), we have provided a picture of the social 
investment marketplace and in the box on page 12 we show 
the availability of various types of capital, based on data drawn 
from interviews with the range of organisations that supply 
investment capital to the sector .29 Thereafter we have described 
how the market can be developed further .
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SECTION C: A SOCIAL INVESTMENT MARKET

Underwritten fundraising: 
Hutton Rudby village hall 
Hutton Rudby village hall is central to its community in 
rural Yorkshire, but in 1999 major defects in its structure 
were identifi ed. The village decided to raise the £500,000 
needed to refurbish the hall, but was unable to raise the last 
£50,000 that would have enabled it to sign the building 
contract which fi xed the cost of the work. Venturesome 
provided £50,000 of underwriting while the balance of 
funds was raised from individuals locally. The Venturesome 
facility enabled the building work to be started as planned, 
thus saving on time and construction costs. Building 
work started, and £35,000 was drawn down. Fundraising 
reached the £50,000 target within six months and the 
facility was repaid in full.
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Figure 4: The social investment market is growing but remains fragmented

Social investment for third sector organisations 

Unity Trust Bank is a fully commercial bank that operates with a 
defined social purpose. Key markets include trade unions – charities, 
voluntary, credit union and other membership organisations. Assets 
totalled £446 million in 2005 of which £110 million was outstanding 
in loans and facilities.

Triodos is a fully commercial bank that operates with a defined social 
purpose. Key markets include social enterprises and other sustainable 
organisations, local communities and the environment. 

Charity Bank is a commercial bank registered as a charity offering 
commercial banking services to charities, community and voluntary 
associations and organisations, community businesses, social 
enterprises, social landlords and for-profit companies where the 
purpose of the loan is exclusively charitable. At December 2005 assets 
totalled £39 million of which £11 million was committed in loans. 
Charity Bank has made £50 million of funding available to the sector 
since its inception in 2002.

Ulster Community Investment Trust is a large CDFI offering bridging 
and long-term loan facilities to community and social enterprises in 
Northern Ireland and the border counties of the Republic of Ireland. 
Fund size is approximately £14 million of which £10 million is 
committed.

Social Investment Scotland (SIS) is a partnership between 
Scotland’s four biggest banks and the voluntary and public sectors. 
SIS provides loan finance and business support to social economy 
organisations who are unable to raise any or all of the loan finance 
they need from normal commercial sources. As of May 2006,  
£3.3 million of loans had been approved and it is seeking to raise £50 
million or more from a wide range of investors.

Futurebuilders England provides a combination of loans, grants and 
professional support to build the capacity of third sector organisations 
who want to deliver better public services. It has an initial fund size of 
£125 million, with outstanding commitments of £85 million. 

The Adventure Capital Fund supports sustainable community 
organisations and social enterprises with long-term subordinated loan 
funding and development grants. Fund size is £10 million of which 
approximately £7.3 million has been committed.

Venturesome provides patient capital (mezzanine finance/subordinated 
debt) to social enterprises. The total fund is £6.5 million. £5 million has 
been loaned.

Impetus Trust is a venture philanthropy fund offering long-term 
financing to charities for infrastructure, packaged with hands-on 
management support and capacity building. Total fund size is £3.5 
million of which £1.8 million has been committed.

UnLtd provides grant funding for social entrepreneurs. As of March 
2006, approximately £13 million was available for distribution from its 
endowment, of which £3 million had been committed.

Scarman Trust invested £7 million last year, providing micro-equity 
to community-based enterprises and supporting them in working 
collectively to deliver services and access new revenue streams.

Breakthrough at CAN is a e1 million privately funded initiative to 
help social enterprises, drawing on professional support from venture 
capitalists Permira.

Bridges Community Ventures is a fully commercial venture capital 
fund investing in businesses in deprived communities throughout the 
UK. The £40 million fund was set up in 2002. Bridges has recently 
established a second fund.

BIGinvest is a £3.5 million sustainable loan fund.

The Prince’s Trust is a charity offering support to young people. It 
provides a number of cash awards including business start-up grants 
and loans.

Examples of social investment intermediaries 



ABACUS is a new social enterprise set up with partners 
Edinburgh Cyrenians and the Bethany Christian Trust to 
help provide ways into supported employment for people 
struggling with poverty and homelessness. ABACUS is 
commercially driven – it aimed to be sustainable from the 
start.

ABACUS approached Social Investment Scotland (SIS) 
for funding, who offered an innovative package consisting 

of a non-recourse loan, and a revolving credit facility, to 
support growth over a 5-year period. The non-recourse 
loan means that ABACUS has patient capital, which it only 
needs to repay when it can afford to through generating 
an agreed level of income. If ABACUS achieves its targets 
for social benefits, payments will be reduced. The revolving 
credit facility provides access to working capital so that 
the business can get up and running. The growth of new 
enterprises like ABACUS depends on the availability of 
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In 1997 a group of refugees from the war in Southern 
Sudan set up the Equatoria Women’s Self-Help Society, 
many of whose members wanted to start up social and 
micro enterprises. They heard about the Mutual Aid 
Fund developed by the London Rebuilding Society 
(LRS) specifically to target voluntary, community based 
organisations. Equatoria became one of the first members 
of the Mutual Aid Fund. Most members are membership 
based self-help groups, typically consisting of women, 
mostly African, who are refugees or asylum seekers and find 
employment by engaging in micro-social enterprise. They 
struggle to access finance, and so LRS introduced the idea 

of training member organisations to become the primary 
borrower and then lend on smaller amounts to individual 
member projects. Equatoria Women Self-Help Society 
received a loan of £20,000 from LRS which is being 
used to finance a range of projects, such as Nile Catering 
Services providing meals using traditional recipes and 
capable of serving up to five hundred people. The founder 
is full of praise for the support from LRS. “The people 
running our projects got to learn about cash flow, market 
research, business plans, costing – all kinds of crucial business 
knowledge that they did not have before.”

Supporting micro enterprise: Equatoria Women’s Self-Help Society 

Tailored lending: ABACUS 



Developing the market further
Organisations need different types of capital at different stages 
of their development (see Table 3) but many cannot currently 
access appropriate finance. During our interviews with social 
investment intermediaries, equity or equity-like instruments 
were almost universally cited as missing from the marketplace. 
The recent increase in the availability of subordinated debt was 
welcomed, but it is still restricted to organisations that meet the 
relevant funding criteria. So for example credit unions still have 
difficulty accessing subordinated debt, the ideal instrument for 
funding their growth given their legal structure.

In the Commission’s survey of more than 1,000 third sector 
organisations the highest priority cited for investment were funds 
for developing new products and services, coming marginally 
higher than investment in the purchase or refurbishment of land 
and buildings. This would also suggest a gap for subordinated or 
equity-like instruments.

‘Need more equity style investment in us as a credit 
union!… There is a gap in the market for home purchase 
which could be filled by the credit union, and which 
would help to make us far more sustainable. Shared 
equity lending and right to buy lending would be gaps in 
the market which we would ideally like to fill.’

Bristol Credit Union

‘Making the quantum leap to a type 2 credit union, the 
capital requirements are such that it is like chasing the 
moon.’

Castle & Minster Credit Union 

‘There continues to be a dearth of higher-risk, unsecured 
debt available to third sector organisations that don’t 
have a track record of trading successfully or asset 
security to offer.’’

Triodos

When filling gaps in the market, the use of subsidised debt 
or equity-like products should be targeted at higher risk 
organisations to avoid compromising the business of more 
commercial lenders. This should be achievable if business and 
financial plans are properly reviewed.

Some parts of the market lack demand rather than supply. Some 
of the more commercially minded senior debt providers do not 
have sufficient demand for their capital. Better availability of 
capital for organisations in their earlier stages of development 
would allow the market to grow and take up the slack. In the 
meantime, a relatively small subsidy, such as a partial loan 
guarantee, might free up this capital investment on terms more 
appropriate for present market needs.

‘One additional problem is that demand tends to hit 
supply [to] the left of its “logical” position due to the 
attractiveness of cheap capital (free money). Some kind 
of “clearing house” could help correct this distortion.’

Futurebuilders

Finally, other forms of capital are being developed to fulfil 
the requirements of the sector. Financial intermediaries are 
developing approaches to long-term equity-type funding that 
may be repayable only on achieving certain milestones, or may 
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Table 3: Funding required at different stages of organisational development

1 2 3 4 5 6 7 8

Organisational 
stage

Initial  
analysis  
and pilot

Early  
funded 
activity

Initial growth, 
more than 
one client

Maturing 
and refining 
service

Unlocking 
new revenue 
streams

Generating 
surpluses 
and building 
assets

Expanding 
to scale: 
growth and 
replication

Sustainable 
organisation 
with 
replicable 
model

Funding Small  
grants

Project  
grants

Revenue 
funding & 
Quasi-equity

Quasi-
equity & 
subordinated 
debt

Equity, Quasi-
equity & 
subordinated 
debt

Senior debt, 
working 
capital 
lending

Equity & 
quasi-equity

Senior debt

Portsmouth Savers Credit Union Ltd
Portsmouth Savers Credit Union Ltd is one of the 
780 credit unions in the UK providing local, accessible 
financial services to people living in some of the most 
disadvantaged areas. 

Traditionally credit unions have operated a strict link 
between savings and loans so they have been constrained 
in the amount they can lend. Portsmouth Savers was the 
first to break this link in order to expand the accessibility 
of finance to financially excluded communities. It now 
lends to new members on the basis of what they can afford 
to repay, and as a result demand for loans has grown.

To meet demand, Portsmouth Savers borrowed loan capital 
from Charity Bank and Industrial Common Ownership 
Finance, and has been able to lend more than £2 million 
to local people. Its members have grown from 1,000 to 
4,000. It operates Young Savers’ Clubs in six local schools, 
and through offering new products such as a Benefits 
Direct Account for direct payment of government benefits 
Portsmouth Savers CU is increasingly addressing the 
poverty and financial exclusion which lies at the root of 
so much social exclusion. It has introduced a competitive 
dividend of 4% on savings. Future plans include a current 
account with ATM.



pay a dividend that is capped depending on the growth of the 
receiving organisation. Equity or equity-like funders have to 
gauge an appropriate return given the level of social return 
expected of the funded organisation. 

Commenting on the potential size of the unserved market 
for equity-like products, Community Action Network stated 
that ‘In our space [we] can envisage 50–100 organisations 
needing £200—500,000 of long-term development capital [or] 
within 2 or 3 years, 4–5 intermediaries each supporting 10–20 
organisations at this stage of growth.’

Not yet a market
Despite the range of present financial intermediaries, there is 
no overall market for finance for third sector organisations. 
Total capital remains small in relation to market size and rate of 
growth. There is no seamless guide for user organisations and in 
many cases the type of finance does not fit market need. 

Stimulating market demand
Although there is a clear mismatch between the type of finance 
needed by the sector and what is available, there is also a 
broader issue. A large part of the third sector is not geared up to 
use any form of repayable funding – many organisations are too 
small, or their asset levels are too low to attract capital.

No less important than addressing funding gaps, it is critical 
that professional and knowledge gaps are also addressed. Third 
sector intermediaries and organisations both require access to 
professional financial training and advice. Grants to support 
the development of business plans and capacity building 
are necessary in order to ensure that organisations have the 
confidence and professional capability to access and support 
repayable finance.

Conclusion
We believe the most effective way to correct these imbalances 
and create the conditions for sector growth and development 
is the establishment of a social investment market that can 
evolve with the sector to ensure ongoing access to appropriate 
capital.

An effective social investment market could have far-reaching 
effects, creating a more cohesive society with easier routes 
into the mainstream economy for those from marginalised 
communities. It would:

P	 attract new capital into the sector;

P	 ensure more consistent revenue generation and 
investment; 

P	 attract, encourage and retain professional financial 
management within the sector;

P	 provide financial advice to support organisations in the 
raising of funds and negotiation of revenue contracts; 

P	 enable greater innovation through financing research and 
product development;

P	 allow social entrepreneurship to become more highly 
valued.

We recommend that a new institution, the Social Investment 
Bank (SIB), be created to support the growth of this marketplace. 
In addition, some incentive, potentially provided by the SIB in 
the form of a loan guarantee, or by the Government in the form 
of a tax credit, would allow considerably greater private finance 
to be accessed by the sector, increasing the overall availability 
of capital. 

The SIB is the subject of the remainder of this report.
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The Commission believes that a Social Investment Bank (SIB) 
should be created to develop the social investment marketplace 
on a scale that can support the UK’s vibrant and diverse but 
under-capitalised third sector, including social enterprise, 
community development and voluntary organisations .

We would like the SIB to be small and adaptable, innovative, 
and able to take risks . It should act as a wholesaler working 
through existing and new fi nancial intermediaries, assisting 
their development and encouraging their growth .

The most effective way of providing signifi cant capital to the 
sector is by facilitating access to private fi nance as well as to 
the broader capital markets . However fi nancial returns are likely 
to be below mainstream rates of return . 

To overcome this challenge, the SIB will need to bring securities 
to the fi nancial market that benefi t from tax incentives (see 
boxed text on CITR), or provide its own guarantee . It needs 
to develop specialised fi nancial skills to attract signifi cant 
private and institutional investors to refi nance existing loan 
portfolios, issue debt on its own behalf and on behalf of sector 
organisations, and raise equity . With such an organisation in 

place, there is a real prospect that capital market participants 
such as insurance companies and pension funds will come to 
allocate a small proportion of their assets to social investment 
thereby recognising it as a professional asset class . 

The SIB would support the development of the social investment 
market by:

P	 using its capital to make equity and quasi-equity 
investments and provide debt to increase the capability of 
existing and future fi nancial intermediaries in the sector;

	P	 using its balance sheet to provide guarantees and to issue 
bonds;

	P	 using its expertise and capital to assist intermediaries in 
raising capital for themselves;

P	 using its income stream to cover its overheads, make 
grants to intermediaries where appropriate, and to support 
its investment activity;

P	 encouraging the growth of fi nancial advice, capacity 
building and development support in the sector;

The SIB would draw on and combine in its team skills from both 
the social and fi nancial sectors . 
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PART 2:  The Social Investment Bank

SECTION A: ACTIVITIES

Community Investment Tax Relief (CITR) was introduced by 
the government in 2002 to offer a tax incentive to encourage 
investment in accredited Community Development Finance 
Institutions (CDFIs) . The tax incentive comes in the form 
of a tax relief, which reduces the investor’s income tax (or 
corporation tax) liability .

The relief is worth up to 25% of the money invested, spread 
over fi ve years (5% a year) . For example, an investment 
of £100,000 would entitle the investor to tax relief worth 
£5,000 each year for fi ve years . It is worth 8 .33% gross a year 
for higher-rate taxpayers, 6 .41% a year for standard-rate 
taxpayers, and 7 .14% a year for main-rate corporation tax 
payers . The tax relief can also be complemented by fi nancial 
returns offered by CDFIs – for example, Charity Bank offers 
up to 2% per annum on deposits with it in addition to the 
tax relief .

CITR is a powerful tool to encourage private sector investment 
into CDFIs that in turn help reverse downward spirals of 
under investment in communities and areas that need it 
most . However, in its current format it is narrowly defi ned 
and diffi cult for smaller, younger CDFIs to use .

The CITR could be made to work better by an intermediary 
with scale and fi nancial know-how . The SIB would be ideally 
placed to play this role . It could raise CITR bonds which could 
greatly increase the supply of affordable debt and equity 
capital into the community fi nance sector . 

The CITR can be made even more powerful by allowing for 
larger-sized investment in businesses in deprived areas or 
social enterprises . It is also worth thinking about how to 
extend it beyond its current narrow focus on enterprise 
lending in under-invested communities and allow for the 
range of investments that CDFIs already make – for example, 
for lending to individuals, in poor communities the only option 
for many individuals is high-interest lenders who charge as 
much as hundreds of percent per year . CITR could also help to 
plug some of the continuing gaps in social housing

Finally, another area that would benefi t from a tax incentive 
would be equity and equity-like investment in social 
enterprises .

Community Investment Tax Relief (CITR) 



Introduction
To build the social investment market, we recommend the SIB 
should from the outset engage in four activities:

P	 Capitalise present fi nancial intermediaries and fi ll gaps 
in the marketplace where the lack of capital is restricting 
overall growth; 

P	 Support the provision of advice, support and higher-
risk investment to accelerate the growth of demand for 
repayable fi nance;

P	 Develop programmes of sustained investment in specifi c 
markets such as community regeneration and fi nancial 
inclusion;

P	 Support existing and new intermediaries in their efforts to 
raise private capital .

We recommend that as part of its work the SIB should focus 
on specifi c markets where it can put specifi c fi nancing and 
support in place . These would have the potential to become 
functioning markets more rapidly than the general market, 
having early impact and demonstrating success . The SIB would 
therefore generate the credibility to continue developing a 
social investment market for the long-term, a process that may 
take ten to twenty years or more . 

Specifi c sectors it could consider are fi nancial inclusion, 
community regeneration, social care, or the development of 
youth facilities . We have developed ideas in two of these areas .

Scale of a Social Investment Bank
The quantum of dormant funds potentially available to a SIB 
is presently unknown . We have therefore considered a base 
scenario . In the event that more capital is available then the 
sector could be developed more vigorously and the benefi ts felt 
more quickly . 

An effective SIB would have a capital base of at least £250 
million and an income stream of £20 million for a minimum of 
four years thereafter .

Such a capital base would allow the SIB to support the social 
investment marketplace and develop the market more closely 
in the two areas we have chosen to look at – community 
regeneration and fi nancial inclusion .

With a capital base of £250 million the SIB would have 
suffi cient scale to attract high-quality professionals and to 
become a repository of experience in social investment in the 
UK . There would be suffi cient work in specialised areas (such as 
securitisation) for it to build in-house expertise, vital to grow 
this market effectively . Finally, it would have the scale to be 
taken seriously in the fi nancial markets with suffi cient capital 
to undertake the securitisations, bond issues and re-fi nancings 
required to build a market in social investment products and 
provide access to the capital markets for the sector .

We believe that the range of its investments and activities would 
enable it to become fi nancially sustainable after 5-7 years . Its 
ability to issue its own bonds would give it the fl exibility to 
fi nance any gap between the timing of its investment programme 
and the capital fl ows resulting from it .

We therefore recommend the SIB has a capital base of 
£250 million . 

The Appendix offers a simplifi ed view of the fi rst fi ve years of 
the SIB’s operations and of the signifi cant funding which its 
activities and capital could attract to the sector .

It would appear to be a feasible objective for the SIB to maintain 
its capital base in the long-term given the anticipated range of 
its investments, their terms and the likely fi nancial returns from 
them .
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SECTION B: MODEL



The activities set out below are examples of possible investments 
based on present market needs and opportunities. 

Activity One: Strengthening existing 
intermediaries and filling gaps in the market 

Equity capital26 for present banking intermediaries in the 
sector: The SIB would provide capital as well as support for 
capital-raising on an advisory basis. Not only would SIB funds 
encourage others to participate, thereby creating leverage for its 
investments, but the funds provided would then act as regulatory 
capital to be leveraged through taking further deposits in the 
organisations supported. 

Lease financing: There is potential to set up a lease financing 
and hire purchase vehicle in the third sector. Such a vehicle could 
be created as a partnership with a private sector leasing company 
and have its products sold into the marketplace through a variety 
of existing retail intermediaries. The SIB would negotiate an 
appropriate sharing of risk and reward with the private sector 
partner to make it a commercially viable investment. A number of 
social investors have already carried out hire purchase transactions, 
proving that the market exists. This vehicle would allow greater 
scale and lower the risk. It would also attract commercial capital 
for a significant part of the investment.

Risk capital for social enterprises: The SIB could act as an 
equity investor to start new funds providing risk capital to social 
enterprises. There are a number of existing intermediaries who 
would be interested in such a relationship and the SIB could 
run a tendering process to make one or more investments in 
this area.

Merger finance: Across the third sector there is a high level 
of duplication with a range of organisations providing similar 
services but in different locations or with slightly different ethos. 
This inefficiency is maintained because there is no incentive to 
combine operations. The SIB could provide incentive finance, 
through one or more retail intermediaries, repayable on a long-
term basis in the event that certain milestones of success are 
passed following the merger

Expansion of community development venture capital: 
According to estimates by Bridges Venture Capital, there is 
capacity now for several additional community development 
venture capital funds around the UK. By investing in such 
funds and assisting with capital raising the SIB could leverage 
significant further resources into the sector and support the 
growth of new businesses in marginalised communities.

From our research and discussions with the relevant 
intermediaries, we estimate that a base investment of  
£95 million in the first five years would attract £405 million in 
additional capital.

Activity Two: Building capacity and  
stimulating market demand

Investment is needed to develop the infrastructure, capacity and 
culture of organisations to a point where repayable funding is 
possible. We have included the following elements of this in our 
base scenario:

Supporting smaller community enterprises: A recent  
£1 million pilot programme that provided funding to support the 
fundraising activity of Community Foundations led to significant 
leverage from private sources. Part-repayable grants from the 
SIB could be given to support such activity, with repayment 
conditional on success.

A recent £1 million pilot conducted by the Scarman Trust, has 
pointed to the potential for local community organisations to 
achieve sufficient scale to win service delivery contracts by 
bidding together. Part-repayable grants could be used to extend 
this approach into other areas of the country. 

Development grants: Development grants of £15-25,000 for 
feasibility studies or business planning are a key way of boosting 
the “deal flow” of investment-ready organisations in the third 
sector. Grants provided alongside loans are also invaluable in 
building the capacity and financial systems required to manage 
repayable finance. Capital could be provided by the SIB to 
intermediaries for distribution to both potential and actual 
investees in conjunction with repayable finance.

High engagement grant-making: The development of “high 
engagement” grant-making in the voluntary and community 
sectors using a venture capital investment model, has gained 
interest from the financial community and become known as 
“venture philanthropy”. The Commission believes that further 

Lease financing: Little Red Bus
Little Red Bus is an independent charity tackling the 
social isolation caused by lack of access to transport in the 
Harrogate district. It provides transport services to rural 
and isolated communities and non-car-owners. Its special 
buses are adapted for people whose conditions such as 
blindness or disability make it difficult for them to use 
normal services. 

The charity is run by Harrogate District Community 
Transport (HDCT), and widely supported by the local 
community. HDCT applied to Futurebuilders for £1 million 
of investment to extend its services by buying twelve new 
buses, establishing two new depots, improving its IT system, 
and recruiting new staff including a finance director. 

Futurebuilders agreed to support Little Red Bus through 
a mixed package of funding including development, 
capital, revenue and capacity-building grants, a loan and 
an innovative lease guarantee in which Futurebuilders 
guaranteed to meet all the costs of the agreed lease, to a 
total of £530,000. It meant that Little Red Bus could gain 
new buses in a cost-effective way without having to buy 
them. Without the guarantee, the leasing company saw the 
investment as too high-risk. The extra transport services 
which Little Red Bus can provide will help more local 
people access health care, schools, and the local job markets. 
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private funding for venture philanthropy could be stimulated 
by the SIB providing matching funding. This would expand the 
capital available for organisations to build their capacity and 
to grow. The venture philanthropists we talked to agreed that 
further investment in the organisations they have supported can 
and should come from repayable sources.

Support for high-risk development finance: Organisations 
requiring development finance for new products or services 
normally cannot offer investors security or even the prospect of 
stable cash flow in the short-term and are therefore high-risk. 
Investment in such organisations normally has to be delivered in 
the form of either re-payable grants or unsecured lending. While 
the specialist intermediaries, such as Venturesome, who provide 
such funding may be able to achieve a return of capital more 
than 80% of the time, it would change their business model 
inappropriately were they expected to be able to repay capital 
providers. Investment should therefore be provided as non-
repayable capital.

In the base scenario for Activity Two the SIB would fund  
£62 million in such non-repayable funding in the first five years, 
leveraging in an additional £81 million.

Activity Three: Developing programmes 

The Commission recommends that the SIB develops products for 
specific sub-sectors to allow greater penetration of investment 
in those areas.

The two areas that we have considered for our base scenario 
are the development of community anchor organisations, and 
community finance providers on a UK-wide basis. Additional 
resources would enable the SIB to develop further programmes 
in areas such as youth services and social care.

Supporting community anchor organisations

Asset transfer: A key area of our financial analysis in the 
community sector has been based around supporting community 
anchor organisations through the transfer of assets into 
community use from local public agencies and others – an idea 
with strong support from both community organisations and 
the Government. Our research indicates that this area requires 
a series of capacity building and finance packages to support 
organisations at different stages of development. Our model has 
been based on the following:

P	 Feasibility support. Grants of £25,000 to provide 
organisations with the expert help they require to assess 
the potential for an asset transfer or similar scale project.

P	 Development Finance. Provided as a repayable grant to 
foster partnerships, improve governance or management 
capacity, or strengthen financial systems – as well as to 
support negotiations with stakeholders, planning, and 
to model any asset transfer. The grant is repayable only 
once the transfer has been completed and is generating 

sustainable revenues. A typical repayable grant has been 
assumed to be £350,000 over three years.

P	 Community mortgage loan guarantee. On successful 
completion of an asset transfer, rather than providing a 
mortgage for the property, the SIB could provide a partial 
guarantee, so that the remainder could be financed by a 
commercial lender. By sharing the risk appropriately the 
SIB could help to reintroduce commercial finance into 
areas where it is presently absent. A typical community 
mortgage loan guarantee has been assumed to be £500,000 
over three years.

Community anchor organisations
Multi-purpose facilities are being established where none 
existed before such as the Bromley-by-Bow Centre in 
Tower Hamlets, Community Links in Newham, Coin Street 
Community Links in Waterloo, Westway Development Trust 
in Notting Hill, Carlisle Business Centre in Bradford, Manor 
and Castle Development Trust in Sheffield, the Alt Valley 
Trust in Liverpool and many more.

Community anchor organisations manage the facilities 
they have, which in turn enable a multiplicity of community 
activities to take place. Many undertake a wider range 
of activities and deliver services in their own right. The 
focus of many of today’s community anchor organisations, 
while still celebrating local achievements, is on removing 
the barriers that trap people in poverty – such as poor 
health, low skills and isolation – and on creating of wealth 
through employment whether through self employment, 
participation in the local economy or working in the wider 
economy. 
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These products could be provided by a range of intermediaries, 
who would be selected on the basis of their capacity to provide 
the support required by the receiving organisations and where 
appropriate their ability to attract additional capital to match 
SIB funds. 

When a large and sufficiently mature portfolio of community 
mortgages is established, there is the potential for the SIB to 
be involved in the development of a secondary market through 
securitising the mortgages and raising new capital from them. 
As well as introducing further capital into the marketplace this 
would enable a more competitive market to develop over time. 

We have estimated that a minimum investment of £77 million 
could attract £231 million of additional capital.

Finance in marginalised communities
If a range of finance is available in an area – personal lending, 
small enterprise support, and equity to allow businesses to grow 
– then a more reliable route out of poverty can be established. 
We see a significant opportunity to improve the range and 
quantity of available finance in under-resourced communities 
and we have modelled the following interventions:

Credit Unions: Supporting the start-up of new credit unions 
and expansion of existing credit unions, in areas where they can 
most effectively provide access to finance to a range of people. 
There is a good understanding of capital requirements and a 
viable working model for the process of starting credit unions, 
with finance repayable over a six to eight year period. 

Community Development Finance Institutions (CDFIs): CDFIs 
provide a range of personal, enterprise and social enterprise 
lending in marginalised communities. A number are seeking to 
reach a scale where their business models become sustainable. 
The SIB could support such efforts with repayable finance.

We estimate that an investment of £75 million would attract 
£102 million of additional funds.

Activity Four: Accessing private capital 
The SIB could play a key role in leveraging private capital into 
the sector and ensuring that the way it is provided fits the 
sector’s needs. The three sets of activities outlined above would 
also strengthen the sector and put it in a stronger position to 
access further private capital in the medium-term.

Supporting capital raising: By working with financial 
intermediaries, the SIB would be able to support them in raising 
finance, providing them with greater access to commercial and 
non-commercial investment.

Refinance key social investors’ loan books in the commercial 
markets: The SIB could provide a partial loan guarantee for a 
first loss portion of the portfolio to be refinanced, enabling the 
remaining capital to be raised on better terms. 

Building secondary markets: There is potential for the SIB 
to support the development of a secondary market in social 
investment products such as personal and small enterprise 
lending and community mortgages described above. This would 
leverage additional capital into the sector, and provide a long-
term means for financial intermediaries to refinance cheaply, 
allowing them to maintain scalable but focused business 
models.
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The Commission has received legal advice on the corporate 
form, regulatory requirements, governance and accountability 
structures for the Social Investment Bank (SIB) .

The requirements of an effective governance and accountability 
framework are that an SIB is able to be:

Independent: While acknowledging that the SIB will need to 
be accountable to its stakeholders, to be effective it must be 
insulated from short-term political considerations and able to 
develop the market over the long-term .

Effective: The framework should empower the SIB, and provide 
it with the direction and support that it needs . Decision-making 
needs to be effi cient and the organisation needs to be able to 
take calculated risks .

Representative: There are a number of stakeholders in this 
process: the banks and building societies, the Treasury and other 
government departments, third sector organisations, and the 
end-users in disadvantaged or disempowered communities . All 
want to infl uence the SIB or otherwise hold it to account . 

Compliant: Any governance model needs to meet the 
requirements of the law, relevant regulators and guides to 
best practice including the provisions of the combined code 
on corporate governance and the guidelines for making public 
appointments .

Legal form
The legal advice that the Commission sought recommended that 
the SIB should take the form of a company limited by guarantee 
and should register as a community interest company . 

Regulation
It is anticipated that the SIB would be regulated by Financial 
Services Authority given the nature of its activities .

Members
The SIB’s board of directors would be answerable to an 
independent group of up to around twenty members primarily 
drawn from the third sector and the fi nancial sector who would 
effectively act as its shareholders . Like shareholders they would 
have the power to approve the appointment or re-appointment 
of the SIB’s directors and auditors, attend annual general 
meetings and receive the annual report and accounts . 

Board of directors
The Commission recommends that the board of the SIB is made 
up of eight to twelve directors, drawn together on the basis 
of expertise . The majority should be non-executive directors 
and the make-up of the board should be compliant with the 
combined code on corporate governance . Expertise required 
on the board would include fi nance, social investment, and 

community regeneration . Membership should be on a fi xed-
term basis, with individual directors coming up for re-election 
every three years . Non-executive board members should be 
appropriately remunerated for the role .

Appointment of directors and members
An independent appointments committee should be drawn up 
from the members to seek the most highly-qualifi ed individuals 
to sit on the board of the organisation through an open process 
compliant with the procedure for making public appointments 
and starting with the appointment of the Chair . On appointment 
the Chair would be asked to join the appointments committee 
for the selection of the remaining candidates .

The recommended structure is laid out below:

Legislation and the creation of a Social 
Investment Bank
From its discussions with fi nancial institutions and the Treasury 
the Commission understands and agrees the need for enabling 
legislation to allow an unclaimed asset scheme to be set up . As 
discussed in the Commission document “Consumer protection 
and the regulatory framework for dormant accounts”, this is 
supported by the Commission, provided that account holders 
retain rights to their full holdings, including interest, in 
perpetuity .

Issues to be determined include how the transfer of dormant 
account monies should be enacted in legislation, how the 
SIB is described in legislation, and how its accountability to 
government or parliament is ensured .

The overwhelming recommendation from the third sector, 
which is endorsed by the Commission, is that the investment of 
dormant account monies by the SIB should be independent of 
government . This would provide stability and refl ect the non-
governmental source of these funds .
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Given the urgent need for investment in the third sector, should 
the government favour the creation of the Social Investment 
Bank (SIB) and the transfer to it of unclaimed assets, the 
Commission would undertake to incorporate the SIB and raise 
sufficient loan capital for its establishment. The Commission 
would support a process of nomination of the SIB’s members 
in consultation with interested parties to draw together and 

appoint a group which would effectively represent the interests 
involved. Thereafter the Commission would support these 
members in the establishment of an appointments committee. 
The Appointments Committee would call for candidates for 
Chair and members of the Board of Directors, and appoint them 
in accordance with public appointment procedures.

Next Steps
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Social Investment Bank: Sources and Uses of Funds for the First Five Years

Sources (£ million)

Initial Capital 250

Received from Unclaimed Assets Years 2-5 80

Total 330

Uses (£ million)

Investment and grants in first five years 309

Regulatory Capital required 38

Less projected operating surplus* (17)

Total 330

* Projected operating surplus made up of:

(£ million)

Revenues:   Return on capital and investments 40

Fees Earned 2

42

Costs: Overheads 25

Total 17

Appendix (cont’d)
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Glossary
Asset Class
An asset class refers to a range of investments such as stocks, bonds or cash or 
property that are reasonably grouped together because they have sufficiently 
similar characteristics of risk and return. A social investment asset class would 
refer to investments made with the aim of making financial returns but to 
benefit social purposes. 

Bond
A bond is a longer-term fixed interest investment generally issued by 
governments, companies, banks, public utilities and other large entities 
with secure and relatively predictable turnover. Bonds pay the bearer a fixed 
amount at a certain date. 

Capitalisation
The amount of capital funds within an organisation or firm, either in the form of 
money, common stock, long-term debt, or in some combination of all three. It is 
possible to have too much capital (in which case the firm is overcapitalised) or 
too little capital (in which case the firm is undercapitalised).

Community
A group of people who have something in common. This might be the place 
they live, common heritage, religion or ethnicity, or other shared characteristic 
such as a profession or a set of circumstances

Community Anchor Organisation
A third sector organisation that provides a hub of activities for people living 
within a particular area (e.g. neighbourhood or village) or who are part of a 
local community of interest (e.g. youth, people with disabilities or from black 
and other minority communities)

Their activities, and those of the organisations and groups with which they 
are associated, create a marketplace of opportunities and multiple pathways 
for engagement for the people whose needs and aspirations they seek to meet. 
They can range in scale from substantial organisations with annual turnovers 
in excess of £5 million running 70 or more projects to a village hall serving 
a community of 120 people. The important role that these organisations can 
play within their communities has been recognised in Firm Foundations, the 
Government’s framework for community capacity building.

Community Development Finance Institution (CDFI)
CDFIs are sustainable, independent organisations which provide financial 
services with two main aims: to generate social, and financial returns. They 
provide loans or investments along with business support to individuals and 
organisations whose purpose is to create wealth in disadvantaged communities 
or under-served markets. For more information on the range of communities 
they serve and financial services they provide, see the website of the 
Community Development Finance Association (cdfa) www.cdfa.org.uk

Community Interest Tax Relief (CITR)
The CITR is a tax relief scheme introduced as a result of the recommendations 
of the Social Investment Task Force and aims to encourage investment in 
Community Development Finance Institutions (CDFIs) by providing tax relief at 
a rate of 5% per year on investments or loans made to accredited CDFIs. The 
terms and conditions are set out on the website of the Small Business Service 
of the Department for Trade and Industry www.sbs.gov.uk

Credit Unions 
Credit Unions are not-for-profit financial co-operatives owned and controlled 
by their members and providing usually better than market value savings and 
loan products. For more information on the range of communities they serve 
and financial services they provide see the website of the Association of British 
Credit Unions Ltd (ABCUL) www.abcul.org. See also type 2 credit unions.

Dormant Accounts
When there have been no transactions on a personal savings or current 
account for a set period (usually at least a year) and the bank hasn’t heard 
from the account holder – it will write to the last address, the account is 
considered dormant and will be treated differently from a live account.

Endowments
Resources held by a charitable foundation or provided to a third sector 
organisation to help ensure the long-term future of an organisation. In 
the case of a permanent endowment, these resources must be invested for 
the benefit of future beneficiaries and only the income generated by the 
investment can be spent on current beneficiaries. In the case of an expendable 
endowment, these resources can either be invested or spent on current 
beneficiaries.

Equity
Equity refers to the ownership, or a percentage of ownership, of a company or 
items of value acquired through investing funds in it by, for example, buying 
shares.

Equity-Like
See Quasi-equity.

Intermediary
This report uses the term intermediary or specialist distributor to refer to 
organisations that provide funding or advice to third sector organisations, or 
to individuals and organisations in deprived communities. These organisations 
could be geographically focused, such as a community foundation or credit 
union, or focused on a specific niche such as start-up grants to social 
entrepreneurs or equity to enterprises in low-income areas.

Lease Financing
A financing alternative if one is seeking funding for capital purchases such as 
computers or vehicles without the up-front cost. The leaser retains ownership 
of the item while you make monthly repayments. You can often purchase the 
equipment at the end of the lease at less than market value.

Investment
Investment in this report means providing organisations with money which they 
can use to grow their capacity, and is not tied to specific service or product 
delivery. Investors might expect the organisation to make a surplus or profit at 
some point so they get some financial returns on the money invested but the 
focus of social investment is on social returns. Investment might consist of loans, 
but could also consist of much longer-term funding repaid in flexible ways. 

Liquidity
A measure of an organisation’s ability to meet current financial obligations 
with cash or with other assets that can be quickly converted to cash.

Loan guarantee
A new enterprise with no financial track record can find it difficult to get 
a loan. Banks and other lenders may require an outside intermediary such 
as another investor, or government (as in the Small Firms Loan Guarantee 
scheme) to guarantee the loan. The guarantee means that the lender will 
claim on the person providing the guarantee if the enterprise cannot meet the 
repayments. There may be a small fee for this. 

Microfinance
Microfinance has evolved internationally as an economic development 
approach intended to benefit low-income groups. The term refers to the 
provision of financial services to low-income clients, including the self-
employed. In the UK, microfinance organisations primarily provide loans but 
the term worldwide covers the provision of financial services more generally, 
including savings and credit, insurance and payment services.

Microfinance clients are typically self-employed, low-income 
entrepreneurs in both urban and rural areas. Clients are often traders, service 
providers, small restaurant operators, artisans and small cottage industries. 
Usually their activities provide a stable source of cashflow and income (often 
from more than one activity).
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Patient Capital
Patient Capital is a subordinated loan (see definition below) that is made in 
the expectation that repayment may take one or two years to commence – the 
investor must be patient. Standard terms normally include capital repayment 
holidays of 1-2 years with scope to offer additional grant or reduced interest 
rates early on to boost ability to repay eventually.

Quasi-equity
Quasi-equity refers to investments that have equity-like qualities without 
conferring ownership rights to the investor. Forms of quasi-equity include 
use of underwriting, royalty share finance and repayable grants. It should 
be noted that some current definitions of quasi-equity also embrace use of 
subordinated, unsecured debt.

Refinancing
The repaying of a debt with the proceeds from a new loan using the same 
property as collateral (ie refinancing of a mortgage). A reason for refinancing 
may be to get a lower interest rate.

Repayable Grants
A grant that is either fully or partially repayable in a flexible way, by for 
example paying the investor an annual % share of turnover or profit when 
this becomes feasible, or by paying the whole sum back when the organisation 
takes on a loan.

Securitisation
The process of pooling and re-packaging financial assets which are not 
tradable such as commercial loans into other types of investment instruments 
which are then sold in the public money markets. 

Senior debt
This refers to debt, secured by collateral such as the organisation’s assets, 
on which the lender would expect to be repaid before other creditors. It has 
priority for repayment if an organisation becomes bankrupt and is put into 
liquidation. Subordinated debt, sometimes called junior debt, refers to a loan 
secured by collateral on which the lender has a second position behind the 
senior debt lender. Often, repayment can be arranged as interest only for some 
portion of the term of the debt. Because of the higher risk to the subordinated 
debt lender, some type of additional compensation is usually necessary. 

Small and medium-sized enterprise (SME)
SME are companies defined either in terms of the number of employees they 
have, or the level of turnover. The Department of Trade and Industry defines 
SME as companies with less than 250 employees. The European Commission 
uses the same level of headcount and also defines SME as organisations 
with less then £50 million turnover. Because many SME are very small, it is 
sometimes useful to compare business data for SME with that of the voluntary 
sector. 

Social Enterprise(s)
Drawing on the UK Government’s definition, a social enterprise is a business 
with primarily social (or environmental) objectives whose surpluses (or profits) 
are principally reinvested for that purpose in the business or in the community, 
rather than being driven by the need to maximise profit for shareholders and 
owners.

Social Investment
Financial transactions intended to achieve social objectives as well as financial 
returns.

Specialist Distributor
See Intermediary.

Subordinated debt
See Senior debt.

Tax Credits
In UK law a tax credit is counted as a payment already made towards taxes 
owed. Tax credits can be set up by government to correct particular incentives, 
such as Working Tax Credit which addresses the disincentive to work when 
expected wages are little more than unemployment benefits. An example 
relevant to this report is the Community Investment Tax Relief (CITR).

Third Sector
The third sector refers to those independent organisations which are led by 
a social or environmental mission rather than just by profit. It is a diverse 
group which the UK Government sees as including voluntary and community 
organisations, charities, social enterprises, faith groups, co-operatives and 
mutuals.

Type 2/Version 2 Credit Unions
Version 2 credit unions are larger credit unions, able to make larger loans 
for longer periods.  They may pay a dividend more than once a year and it 
may be variable.  Version 2 credit unions are subject to 8% minimum capital 
requirement rather than 5%.

Unclaimed Assets
There are many types of unclaimed financial assets. The initial focus of the 
commission is on retail accounts held by individuals. These are mostly small 
amounts left in bank and building societies that typically have been forgotten 
and left dormant. They are considered unclaimed once they have been dormant 
for a defined period of time and the bank has made best efforts to reunite their 
owner with them. It is an important principle for the commission that even 
after all of this, should the owner return to claim the assets they will always 
have a right to them.

Unsecured/secured loans
Unsecured loans are those which are obtained without being backed by 
collateral such as property or other assets but only by the integrity of the 
borrower. Secured loans are those backed by the assets of the borrower. 
Unsecured loans are important to a third sector where many organisations 
have few assets.

Glossary (cont’d)
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Neighbours Scheme, Dyslexia Action, Ealing Swimming Club, East African Youth Group Of 
Slough, East Belfast Mission, East Dulwich Community Centre Association, East Durham 
Partnership, East End Community Development Alliance, East Finchley Advice Service, East 
Kent Cyrenians, East of England Faiths Council, East Oxford Action, East Suffolk Mind, East 
West Trust, East Yorkshire Housing Association Ltd, Eastleigh Community Services, 
Eastpoint Centre, Eastwood Volunteer Bureau, Eating Disorders Association, Ebor Gardens 
Advice Centre, Ecas, Echo of Afrika, ECORRN, ED5 (NW) Ltd, Electronic Immigration 
Network, Elizabeth Finn Care, Ellesmere Port and Neston Credit Union, EMERGE, Recycling, 
Emmaus Bristol, Emmaus Gloucestershire, Emmaus Mossley, Emmaus Projects, Emmaus 
UK, Emmaus Village Carlton, Enfield Parents & Children, Enfys Foundation, Environmental 
Alliance Ltd, Esk Moors caring Ltd., Essex Association of Boys’ Clubs, Ethnic Minority 
Foundation, Every Link Counts, Exeter Community Transport Association, Express Link-Up, 
Extended Schools, Fair Finance, Fairbridge in Kent, FairPensions, Faith Based, Regeneration 
Network UK, Family and Parenting Institute, Family Care, Family Holiday Association, 
Family Matters of Plymouth, FareShare, Faulty Optic, FEAT Enterprises, Feel Good Factor, 
Feline Advisory Bureau, Fenland Mountaineers, Finedon Community Sports & Leisure 
Centre, First Fruit, flash musicals, Flintshire Local Voluntary Council, Flora Locale, FOCAST, 
FOCUS, Focus 7 Ltd, Foresight, Forest of Dean Contact a Family, Forest of Dean Health 
Forum, forum housing association, Foundation for the Study of Infant Deaths, Four Gates 
Centre, Fowey C.I.C., FRADE, Fratton Community Association, Friends of Arnold Circus, 
Friends of Herd Farm, FROG (Future, Regeneration of Grangetown), Furniture Bank, 
Furniture Now!, Furniture Project (Stranraer) Limited, Furniture Recycling Project, 
Furniture recycling service, Furniture Restore, Furniture Re-use Network, Future Health 
and Social Care FWBO Brighton, Gainsborough Methodist Circuit, Gairloch Community Car 
Scheme, Gateshead and South Tyneside Sight Service, Gateshead Voluntary Organisations 
Council, Gateway Christian Fellowship, Harlow, Gateway Community Church, Gateway 
Family Services CIC, Gateway Furniture and Baby Equipment, Gedling CVS, Generate 
Enterprise cic, Genesis (Gt. Torrington) Ltd. Trading arm of the Great Torrington & District 
Community Development Trust, Genesis Trust, Getaway Girls, Gilberdyke Parish Council, 
Girl Guiding Crofton District, Girls Youth Project, Glastonbury Community Development 
Trust, Glossop Environmental Trust/ Friends of Glossop Station, Gloucester Dial-a-Ride, 
Gloucestershire Community Foundation, Gloucestershire Neighbourhood Projects Network, 
Gloucestershire Wildlife Trust, Gloucstershire Life Education, Glusburn Institute, GMCVO, 
Goole and District Coalition of Physical Disabilities, Goole Development Trust, Gorse Hill 

We are grateful to the following who have contributed their views on the priorities for investment in the third sector
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Participants (cont’d)

Community Centre, Grand Union Village Community Development Trust, GrantScape, 
Great Nile Trust, Great, Parndon Community Association, Great Yarmouth and District 
Crossroads, Great, Yarmouth Community Trust, Green Light, Greenhouse Schools Project, 
Greenwich, Peninsula Chaplaincy Steering Group, Groundwork Solent, Groundwork UK, 
Guildford Association of Voluntary Service, Gwent Wildlife Trust, Hafal, Halifax 
Opportunities Trust, Hall for Gwinear, Haltwhistle Partnership, Hamara HLC, Hambleton &, 
Richmondshire Advocacy, Hambleton and Richmondshire Community Addiction service. 
Hampshire Deaf Association, Hampton Trust, Handicabs (Lothian) Ltd, Hanwell Community 
Centre, Haringey Citizens Advice Bureaux, Harold Road Centre, Harrogate CVS Help at 
Home Scheme, Harrogate Hospital & Community Friends, Harrogate International Festival, 
Harrow Community Transport, Harwich Connexions Transport Co-operative Ltd, Hastings 
Furniture Service, Hastings Trust, Havant and East Hants Mind, HAVCO, Havens Christian 
Hospice, Having A Voice Ltd, Hayes FM - Film & Media, HCT Group, headley down 
community association, headley down community association,, Healey Community Centre, 
Heanor Parish Church Salcare, HEATS, Heckmondwike Community Centre, Help the 
Hospices, Helston & District Community Association, Herefordshire Lifestyles, 
Hertfordshire Community Foundation, Herts Aid, Herts and Essex Family Mediation 
Service, Hestia Housing and Support, Heywood New Heart Community Transport Ltd, 
HFMA, High Wycombe Central Aid Society, Hillingdon Asian Women Group, Hilt, 
Hinderwell Village Hall, Holy City International Ministries, Home Basics, Homeless in 
Oswestry Action Partnership, Homeless International, Home-Start International, Honey 
Pot, Honiton & District Ring & Ride, Hoole Baptist Church, HOPE, Houses into Homes/Well 
Women Workshops, Hove YMCA, howden clough community centre association, Hull & 
East Yorkshire Battalion The Boys Brigade, Hull Asylum Seekers Support Group, Hull 
Community & Voluntary Services, Hull Ethnic Minorities Community Centre, Hull Homeless 
and Rootless Project, hull independent housing aid centre, Humber and Wolds Rural 
Community Council, Hyde Park Source, Hyndburn Used Furniture Store, I CAN Charity, 
Ickenham Youth Football Club, Icon, The Institute of Conservation, Ilderton Motor Project, 
Ilfracombe & District, Community Alliance CIC, IMPACT Foundation, Impact Preston, 
Impossible Theatre, Inclusive Finance cic, Independent Community Transport Ltd, 
Indymedai3 Productions - A Social Enterprise, Inside Track Regen, Insitute of Rural Health, 
Inspire, Instant Neighbour, Institute of Education, University of London, Institute of 
Licensing, Interfaith Group, International Glaucoma Association, International HIV/AIDS 
Alliance, Interplay Theatre, Intimate Life Ministries, Involve-Voluntary Action in Mid 
Devon, Ipswich Council for Voluntary Service, Islington Voluntary Action Council, Ivybridge 
& District Community Transport Association, JABADAO National Centre for Movement 
Learning and Health, Jacobs Well Care Centre, Jain Sangha of Europe, Jesters Kids club 
community Interest company, Jet Coast Development Trust, Jewish Representative Council 
of Greater Manchester & Region, Jobs Education & Training, Jobs Education & Training, 
Joint Educational Trust, Judith Mudd, Just the Job Environmental Enterprises Ltd, KCHT, 
Keep Wales Tidy, Keighley Furniture Project, Kennet Furniture Recycling, Kent Community 
Foundation, ker, KEY Churches Together, Keystone Development Trust, Khayaal Theatre 
Company, Kickstart project, Kids, Kidzone, Kilnhurst Action Group, Kingsgate Community 
Association, Kingston Inter Faith Forum and Kingston Standing Advisory Council for 
Religious Education, Kirklees Faiths Forum, Knowsley Community Recycling Services, 
Knowsley Domestic Violence Support Services, Kowethas an Yeth Kernewek, KPC Youth, 
Kuumba (Arts & Community Resource) Ltd, L Sotello Training, Lambeth and Southwark 
community Transport, lambeth carers, Lancashire Forum of Faiths, Lands End Area Forum, 
Langport Area Development Trust, Lasa (London Advice Services Alliance), Latymer 
Christian Fellowship Trust, Leagrave Youth Work Action Group, Learning & Educational 
Advancement Programme, Learning Plus, Learning Through Action Trust, Lee Challenor-
Chadwick, Leeds Alternative Travel, Leeds and Moortown Furniture Store, Leeds Buddhist 
Centre, Leeds Construction and Training Agency, Leeds Jewish Welfare Board, Leeds Voice, 
Leeds-Morecambe Community Rail Partnership Co.Ltd., Leicestershire Community Projects 
Trust, Leominster Arca Regen Company, Lessons From The Past, Leukamia CARE, Lichfield & 
District Citizens Advice Bureau, Life Path Trust Ltd, Lincoln Area Regeneration Group, 
Lincoln Community Development Project, Lincolnshire CDA, Lincolnshire Wildlife Trust, 
Linkage, Community Trust, Links, Lisvane Youth Club, Living History North East, Living 
Springs Limited, Llanelli/Cwm Gwendraeth Crossroads Caring for Carers, London 
Woodcraft Folk, London Brook Advisory Centre (Brook London), London Community 
Recycling Network, London Inter-Diocesan Council of the Apostleship of the Sea, London 
Voluntary Service Council, London Youth, Lonsdale Community Centre Ltd, lovebytes 
limited, LRK Cultural Centre, Luton Accommodation & Move-On Project, Lynemouth 
Community Trust, Macaulay Area Action Group, Machars Action Ltd, Magpie, Recycling 
Ltd, Malaria Consortium, Maltby Community Development Trust Ltd, manchester jewish 
community centre, Manchester Settlement, Manna Counselling Service, Manna House, 
Manna House Counselling Service, Manningham Project, Mansfield CVS, Mansfield 
Woodhouse Community Development Group, Margaret Martin, Marie Curie Cancer Care, 
Marsh Mobile Ltd, Mary Ann Evans Hospice, MCCH Society Ltd., MDF, Means of Survival & 

Development, Medecins Sans Frontieres (UK), Mediation North Staffs, Medical Aid for 
Palestinians, Medrwn Môn, Mental Health Providers Forum, MERU, Methodist Church, 
Preston, Mid Deeside Ltd, Middleton Plus Development Trust, Migrant Helpline, Millfielos 
Trust, MillRace IT Ltd, Milton Community Partnership Ltd, Milton Keynes Hindu 
Association, Mind in Gateshead, Mind in Manchester, Mind in Taunton & West Somerset, 
MInd in Tower Hamlets, MindBuilders, Mission Care, Montgomeryshire Wildlife Trust, 
morley community church, Morley Street Resource Centre, MOSAIC Black & Mixed 
parentage family group, Moseley DT, Motiv8 South Ltd, Mount Hawke Youth Group, Multi-
Faith Group for Healthcare Chaplaincy, Museum of Brands, Music HQ (Hull) Ltd, Music in 
Hospitals, Musical Keys, Mustard Tree, Nacro: The Discus project, Narthex Sparkhill, Nat. 
Assoc. of Ind. Schools and Non Maintained Special Schools (NASS), National AIDS Trust, 
National Animal Welfare Trust, National Extension College, National Maritime Museum 
Cornwall, National Operatic and Dramatic Association, National Pyramid Trust, National 
Society for Epilepsy, Nautical Archaeology Society, NCBI Leicestershire, NCVS, NDDT, 
Network of Buddhist Organisations, New Dawn Counselling (part of Wythenshawe Oasis), 
New Life Christian Fellowship, Newport Wastesavers Charitable Trust, Noah Enterprise, 
Norcare Ltd, Norfolk and Norwich Association for the Blind, Norfolk Rural Community 
Council, North Belfast Community Transport, North Country Theatre, North Devon Hospice, 
North Domcaster Development Trust, North Dorset Community Accessible Transport, North 
East Lincs Carelink, North Humberside Hospice Project Ltd, North London Hospice, North 
London ITEC, North Shropshire Community Transport, North Shropshire Community 
Transport Ltd, North Shropshire Furniture Scheme, North Wales Deaf Association, North 
West London Online, North Yorkshire Forum for Voluntary Organisations, Northampton 
Volunteering Centre, Northamptonshire Community Foundation, Northdale Horticulture, 
Northern Ballet Theatre Ltd, Northern Orchestral Enterprises Ltd, Northmoor Trust, 
Northwood Holocaust Memorial Day Event, Norwich & Norfolk Voluntary Services, 
Norwich Door to Door, Nottingham Inter Faith Council, Nottingham Regional Society for 
Adults and Children withAutism, Nottinghamshire Deaf Society, NUMAST Welfare Funds, 
Oakwood Pack It In, Oasis Counselling Centre, Odu-Dua Housing Association, Ogunte- 
Global Tribal Network, Okehampton District CTG, Old Hall Peoples’ Partnership, Oldington 
and Foley Park Community Network, One Drop Presents, Options For Life, OSCAR, Oueburn 
Trust, Out & About, Outreach 3 Way, Outreach community & residential Services, Ovarian 
cancer action, Over The Wall, Oxfordshire Childrens and Voluntary Youth Services, 
Paperworks, Parish Hall Harome, Parkhead Citizens Advice Bureau, Patel Samaj of 
Northampton, Pavilion, Pay & Employment Rights Service(Yorkshire)Ltd, Pear Treec Youth 
Project, Pecan, Pembrokeshire Voluntary Transport, Penny Brohn Cancer Care, Penwith 
Community Development Trust, People in Action (Leeds), People In Aid, People Matters 
(Leeds) cic, percy hedley foundation, Peter Bedford Housing Association, Peterborough 
CAB, Peterborough Quakers, pfeg (Personal Finance Education Group), PHAB (North 
Kirklees), Phoenix Community Care, Pit Stop 2000 Limited(by guarantee), Plan UK, 
Playworks Nottingham Play Forum, Plymouth Guild, Pocklington Arts Centre, Polygon Arts, 
Portsmouth Association for the Blind, Positive Parentind and Children, Positively Women, 
Prader-Willi Syndrome Association (UK), Preston Pakistan Cultural Society, PRIME, Priory 
Campus Ltd, Prison Advice and Care Trust (pact), Prisoners Abroad, Progress Recruitment, 
Promenade Promotions Limited, prospects/new ventures, protem, Providence Row Housing 
Association, Pyramid Kernow, Pyramid of Arts, Q2 Regeneration Ltd, Ragged School 
Museum Trust, Railway Children, Raven House Trust, Ravenshead Day Centre Ltd, 
ravensthorpe community centre ltd, RE>BUILD (Bury), REACH Volunteering, Reading Single 
Homeless Project, Reak Inverness, Real World Trust, REAP Resettlement Agency, Recap, 
Red Kite Learning, Redbridge Disability Assoiation, Refurbiz, Release, Religions for Peace 
(UK), renaissance family association, Resource Information Service, Resourcing the 
Community, Respect, respond, Respond Limited, Retford Action Centre, Revolving Doors 
Agency, ReZolve Kernow Ltd, Rhayader & District Community Support, Richmond YMCA, 
Richmondshire Building Preservation Trust, Richmondshire Museum, Riding for the 
Disabled Association, Riverside Centre, RMHC - Ronald McDonald House Charities, ROCC, 
Roe Valley Rural Community Transport Partnership, RoFTRA, Rowcroft House Foundation, 
Royal College of Pathologists, Royal College of Physicians and Surgeons of Glasgow, Royal 
London Society for the Blind, Royal School for the Deaf & Communication Disorders, Royal 
Society of Wildlife Trusts, Rural Lift for South West Fermanagh, Ruskin Mill Educational 
Trust, Ryedale Citizens Advice Bureau, Safe Partnership Limited, Salisbury Cathedral 
Education Centre, Saltmine Trust, Sandwell Council of Voluntary Organisations, sandwell 
people first, sapna(dream)social enterprise, SCA Group, Scarborough & District Family 
Mediation Service, Scarborough, Shopmobility, Sceptre Internatioal Trust, School-Home 
Support Service UK, Scottish Association for Mental Health, Scottish Mining Museum, 
Scripture Union, Sefton Carers Centre, Selby and District DIAL, Seren CYF, Shahbash Ltd, 
Shared Interest Foundation, Shared Learning in Action, Sheffield churches Council for 
Communtiy Care, Sheffield Wildlife Trust, Sherwood Countryman Bus Project, Shiney 
Advice and Resource Project, Shoreham & Southwick CAB, Shropshire Association of 
Senior Citizen Forums, SIZANANIAFRICA, Skill: National Bureau for Students with 
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Disabilities, Social Care Association (Education), Social Care Institute for Excellence, Social 
Unity Foundation of Innovation Trust Ltd, Society for Mucopolysaccharide Diseases, Sofa 
Project, Sound, South Bank Football Community Association, South Bank Tomorrow, South 
Craven Community Action, South East Essex Interfaith In Action, South Holland 
Community Furniture Recycling Project, South lakes society for the blind, South Leeds 
Alternative Trading Enterprise, South Shropshire Furniture Scheme, South West 
Environmental Parks Limited, South Yorkshire Community Foundation, South Yorkshire 
Voluntary & Community Sector Training Consortium, Southampton Counselling Ltd, 
Southend Association of Voluntary Services, Southern Focus Trust, Southmead 
Development Trust, SOVA - Supporting Others through Volunteer Action, Springbank 
Community Association, Square Chapel Trust, St Bride Foundation, St Giles Hospice, St 
James Church & Community Arts Centre, St John Ambulance - Edinburgh & South East 
Scotland, St. Helens Community Transport, Stafford District Voluntary ServicesStafford 
Furniture Exchange, ST-ART, Started Packs Glasgow, Stevenage Furniture Recycling 
Scheme, Stockport East Cheshire & High Peak Cerebral Palsy Society, Stoke-on-Trent 
Citizens Advice Bureau, Straight Road Community centre ltd, Straight Talking, Straight Up, 
Streatham Youth and Community Trust, Street Child Africa, StreetGames, streetlites Africa, 
stroud valleys credit union ltd, Subject: and, Suga Brown Creative Arts Ltd, Sure Start 
Speke, Surrey Care Trust, Surrey Community Action, Surrey Wildlife Trust, Sussex 
Community Foundation, Sussex Wildlife Trust, sutton community centre, SW Burnley 
Community Enterprise Ltd, Swamp Circus Trust, Taleem Youth Forum, Tameside Third 
Sector Coalition, Tavistock Area Support Services, Tavistock District Local Transport 
Partnership, Tavistock District Local, Transport Partnership, Team First Community Interest 
Company, Telford and Wrekin CVS, Temple Christain Counselling, Tendring Community 
Transport, Tendring Mental Health Support, Terracefields Development Trust Ltd, Terrence 
Higgins Trust, Thames Community Foundation, Thames Reach, The Aid & Assist Project, 
The Albert Kennedy Trust, The Alton Town Partnership, The ARK Youth and Community 
Project, The Art House, The Ashley Foundation, The Back-Up Trust, The Beltane Spring 
Fayre Group, The Board of Deputies of British Jews, The Bold Balladiers Trust, The Brain 
Research Trust, The British Leprosy Relief Association (LEPRA), The British Polio Fellowship, 
The Brooke hospital for animals, The BSMK Society, The Burton Street Project, The 
Cambridge Centre (SADAC) Ltd, The Centre for Separated Families, The Chaseley Trust, The 
Chiswell Community Trust, The Churches Conservation Trust, The City of Leeds YMCA, The 
Cochrane Collaboration, The Community Council of Lincolnshire, The Community 
Foundation for Shropshire & Telford, The Community Foundation for Wiltshire & Swindon, 
The Dorothy Parkes Centre, The Dove Service, The Dystonia Society, The Ealing and 
Brentford Consolidated Charity, The Environment Trust, The Faceless Company, The 
Fisherrow Trust, The Food Chain, The Fragile X Society, The Furniture Mine, The Furniture 
Project, The Genesis Trust, The Greenhouse Multi-Cultural Play and Arts Project, The 
Greenhouse Trust, The Heart of England Community Foundation, The Historical 
Association, The House on the Corner Community Project, The Independent Newham Users 
Forum (Mental HEalth), The Institute of Plumbing and Heating Engineerin, The Interlink 
Foundation, The Leaveners, The Lenton Centre, The Lesbian & Gay Foundation, The Leys 
Community Development Initiative, The Light House(Christian Care Ministry) Trust Ltd, The 
Linskill & North Tyneside CDT, The Lionskill & North Tyneside Community Development 
Trust, The Living Rainforest, The Lorica Trust, The Midlands International Buddhist 
Association in U.K., The Mortimer Society, The Mosaic Community Trust, The Mustard Tree, 
The National Autistic Society, The National Council of Vanik Associations UK, The Nelson 
Trust, The Net, The Network (Worcestershire), the neuromuscular centre, The New Bridge 
Foundation, The Northallerton and The Dales Mencap Society, The Olive Branch, The Over 
Ward Project, The Welcome, The Police Foundation, The Positive Place, The Princess Royal 
Trust for Carers, The Prostate Cancer Charity, The Prostate Cancer Research Foundation, 
The Relationships Centre, The Resettlement Agency Ltd, The Respite Association, The Royal 
Star & Garter Homes, The Royal Theatrical Fund, The Salvation Army Furniture Re-Use 
Project (Perth), The Seckford Foundation, The Settle-Carlisle Railway Dev Co, The 
Sherwood Forest Trust, The Sottish Society for Autism, The Southend on Sea Darby and 
Joan Organisation Ltd, The Stoke-on-Trent & District Gingerbread Centre, The Stroke 
Association, The Suffolk Foundation, The Sustainable Trust, The Vegetarian Society, The 
Vine Project, Surrey, The Well, Peterborough, The Wessex Autistic Society, The Wildlife 
Trust for Birmingham and the Black Country, The Wildlife Trust for Lancashire, Manchester 
and North Merseyside, The Willows Counselling Service, The Word Hoard, thefaithworks, 
Think Children, Thorne House Services for Autism, Thrive, Tiverton & District Community 
Transport Assoc, TLC Care Services Limited, Together, Working for Wellebing, Tolvaddon 
Regeneration Group, Torfaen Voluntary Alliance, Torridge Action Group for Sustainability, 
Torridge Community transport Association, Totnes & Dartmouth Ring & Ride, Traidcraft 
Exchange, Transport 2000 Trust, Trans-send ltd., Trans-Vol, Tree of Life Centre 
Wythenshawe, trident extended schools partnership, TRIP Community Transport, Trust 
Links, Turntable, tutti frutti productions, Tuxford Mine Of Information Ltd, Twice as nice, 
UK Youth Parliament, United Churches Healing Ministry, United Kingdom Punjab Heritage 

Association, United Nations Association Trust, united response, Unity in Community, 
Unlimited Theatre, UnLtd - The Foundation for Social Entrepreneurs, UPDATE, Uttlesforf 
Community Travel, uwic students union, VAN - Volunteer Action Northamptonshire Ltd, 
Victoria Institute, Victory Road Neighbourhood Watch, Village by Village Ltd, Village Well, 
Vision 21 (Cyfle Cymru), Vital Regeneration, VocalEyes, Voluntary & Community Action 
Trafford, Voluntary Action – Leeds, Voluntary Action Camden, Voluntary Action Leicester, 
Voluntary Action Sheffield, Voluntary Action Stoke-on-Trent, Voluntary Action Swindon, 
voluntary and community sector learning consortium limited, Voluntary Services Surrey 
Heath, Volunteer Centre Greenwich, Volunteer Centre Southwark, Volunteer Centre, 
Wellingborough, VSA, Wags Kidz Holidays, Wakefield Civic Society, Wandsworth CEN, War 
Memorials Trust, Waste Not Want Not, WATBUS, Waterfront Community Church, Waterloo 
Community Development Group, Waterloo Green Trust, Waterlooville Area Community 
Association, Waterside Artists Co-operative Ltd, Watford and Three Rivers Furniture 
Recycling Scheme, Watford YMCA, Welsh Football Trust, Welwyn Hatfield Inter Faith 
Group, Wensleydale Community Learning Centre, Wessex, Independent Self Help, West 
Bromwich & Tipton Community Project, West Cornwall Community Wheels CIC, West 
Harton Churches Action Station, West Kent Positive Support, West Marsh Development 
Trust, West norwich community transport, West of England School and College, West 
Sussex Deaf & Hard of Hearing Association, West Wiltshire Interfaith Group, West 
Yorkshire African Caribbean Council of Churches, Westeood & Ravensthorpe Development 
Trust, Weston & District Community Transport, Weston spirit, WHCM Counselling, 
Wheatsheaf Trust, Wherry Lines Community Rail Partnership, Whirlow Hall Farm Trust, 
Whitby & District Disablement Action Group, Whitby Musicport Ltd, Whittington Park 
Community Association, Wigan & District Community Transport, Wildlife Vets 
International, Williamstown Salvation Army, Wilts & Berks Canal Trust, Wiltshire Wildlife 
Trust, Wimbledon Guild of Social Welfare, Winstanley highfield Community Network, 
WISH (Care) - (Recycling), WITNESS, Wolverhampton Interfaith Council, womens refuge 
project, Womenzone Community Centre, Worcestershire Association for the Blind, 
Worcestershire Wildlife Trust, Working Families, Workskills Essex, World Confederation for 
Physical Therapy, World Jungle Limited, Worldwide Volunteering for Young People, WRVS, 
WVSDA, WYCAS, YMCA Training, Yorebridge Sports Dev. Ass., York & North Yorkshire 
Playwork Assessment Centre, York & North Yorkshire Volutary Arts, York Older Peoples 
Assembly, York Theatre Royal, Yorkshire ArtSpace Society, Yorkshire Local Councils 
Associations, Yorkshire Rural Community Council, Yorwork Community Interest Company, 
Your Choice North Dorset Furniture Recycling Project, Youth Access, Youth Empowerment 
Scheme, Zimbabwe Educational Trust, Zoological Society of London



ABCUL
Age Concern Cheshire
Association of Charitable 

Foundations
Mr DC Bays
bassac
Building Societies 

Association
Bristol Credit Union
CAF
CAN
Camelford and Delabole 

Community Development 
Trust

Care & Repair England
Castle & Minster Credit 

Union Ltd
Charity Bank 
Chiswell Community Trust
Church Urban Fund
Clean Break
The Coalfields Regeneration 

Trust
Communities First
Community Action
Community Foundation 

Network
Co-operative Development 

Scotland
Community Matters
Community Sector Coalition
Jim Cousins MP
CTAC
Mr Bruce Dalton esq 
East Manchester Credit 

Union
Ellesmere Port and Neston 

Citizens Advice Bureau 
Enterprise Credit Union
The Enterprise Fund
The Fermanagh Trust
The Financial Services 

Practitioner Panel
Foyer Federation
Futurebuilders England
Greater Manchester Credit 

Union
Groundwork UK
Harome Parish Hall

Hammersmith & Fulham 
Credit Union

Hattersly Credit Union
Hull and East Yorkshire 

Credit Union Limited
Hull City Council
Hull Guildhall
Impact Preston
Impetus
Individual Learning 

Company
Inkerman Housing 

Association 
Institute of Fundraising 
Kuumba (Arts & Community 

Resource) Ltd
Lambeth Savings and  

Credit Union
Leeds City Credit Union
Lincolnshire Community 

Foundation
LINKS
Liverpool Huyton Credit 

Union
Local Investment Fund
Lord Inkerman
Bob Marchant 
MCCH Society Ltd 
Merton Loan Fund 
Mondex Corporation 
NACUW
NCVO
NESTA
NIVC
Northern Ireland 

Community Foundation
Orkney Disability Forum
DA Payne
Philanthropy UK
Porthcurno Telegraph 

Museum
PRIME
Quids In Bolton Credit 

Union
Reviewing Committee on 

the Export of Works of Art
RNID
Scarman Trust
SCA Group
SCVO 

SCDC
Senscot
Shared Interest
Social Investment Scotland
Small World Theatre
South Bank Tomorrow 
The Fermanagh Trust 
Triodos Bank Ltd
Unity Trust Bank
Urban Forum
Venturesome
Wales Council for Voluntary 

Action
Welsh Assembly 

Government
Women’s Resource Centre

In addition we would like 
to thank the following for 
meeting with us and/or 
providing additional follow-
up information:

ABCUL 
Barclays
Big Invest
CAB
CAF Bank
CAN
CDFA
DFES
DTA
Frank Field MP
Futurebuilders England
Guidestar 
HACT
HIE
National Housing 

Federation
Impetus Trust
Martin Jones MP
Paul Jones
Elaine Kempson
LGA
Professor Alex Murdoch 
Nationwide
NAVCA
NCVYS
Professor Rob Paton 
Kristen Reid

Andrew Robinson
RBS
Rodney Schwartz
P3
Scottish Community 

Foundation
SCVO
Social Enterprise Coalition 
SIS
Sustainability
Liz Thomas MBE
Triodos Bank Ltd
UCIT
Unity Trust Bank
Unity
Venturesome
WCVA
Geoff Woolley

All those who attended 
our workshops in Glasgow, 
Manchester, Belfast, London 
and Cardiff   

The Commission would like to thank the following organisations and individuals who made submissions to our consultation: 
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The Commission would like to thank Joseph Rowntree Foundation, Joseph Rowntree 
Charitable Trust, Esmeé Fairbairn Foundation, Carnegie Trust, the Scarman Trust, 
Unity Trust Bank and London Metropolitan University for their financial and in-kind 
support.

The following group have contributed enormously to the work of the Commission 
through providing advice on matters such as policy, communications and finance. 
We are very grateful for their support. 

Michele Giddens		  Bridges Community Ventures

Alisa Helbitz		  Sir Ronald Cohen’s Office

Maureen Meadows 	 Open University

Bernie Morgan		  Community Development Finance Association

Stephen Thake		  London Metropolitan University

Finally, we are grateful for the contribution of a senior group of third sector leaders 
whom we have consulted in preparing our proposals.

Jonathan Bland 		  Chief Executive, Social Enterprise Coalition

Stephen Bubb		  Chief Executive, ACEVO

Clare Dove		  Director, Blackburne House 

Stephen Dunmore		 Chief Executive, Big Lottery Fund

Stuart Etherington	 Chief Executive, NCVO 

Ben Hughes 		  Director, Bassac, and Community Sector Coalition

John Lowe		  Chairman, ACEVO 

Phil Mundy 		  Chair, Salford Money Line

Jeremy Oppenheim 	 Chairman, UnLtd 

Tony Pender		  Trustee, Carnegie Commission on Rural Development 

Peter Wheeler 		  Chair, Futurebuilders




